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[IOJI0 PITYHOI ®THAHCOBOI 3BITHOCTI
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«(3AKPUTHUIN HEJJUBEPCU®IKOBAHNI KOPIIOPATMBHWI IHBECTULIITHWIM ®OH /T
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AKTHBMU SKOI'O IIEPEBYBAIOTH B YIIPABJIIHHI
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«KOMIIAHI 3 YIIPABJIIHHSI AKTUBAMMU
«[TPODECIMHUN ®OHJIOBMI MEHE J[)KEP»
CTAHOM HA 31.12.2015P.

Aopecam:

- HarnsipoBa paga @oHuy;

- KepiBunutso ta akuionepu ITYBJITYHOI'O AKIIIOHEPHOI'O TOBAPUCTBA «3AKPUTUIA
HEJIUBEPCHU®IKOBAHUI KOPIIOPATHUBHII IHBEC TULIIMHUN ®OHJT «kKOHKOP/I
IHBECTMEHTCy;

- HamionaneHa komicist 3 I[iHHKX ManepiB Ta GOHIOBOrO pUHKY YKpaiHu.

OcHosHi gioomocmi npo ayoumopcoKy KOMRAHIIO:

[loBue mHaiimenyBannsi: TOBAPUCTBO 3 OBMEXEHOIO BIAITOBIJAJIBHICTHO
«IHITTPOBCBKA AYJIUTOPCBHKA I'PYIIA».

AynuMTopchbKa KOMITaHisS 3/IHCHIOE JISUTBHICTH B Tamy3l ayautry Ha mifcraBi CeimonrTsa
AynuTopchkoi nanaTi YKpaiHu Mpo BHECEHHS J0 PEeCTpy cyD’€KTiB ayAMTOPCHhKOi HisiibHOCTI Ne 3636,
BHUJJAHOTO 3TiHO pileHHs AyauTopcbkoi manatu Ykpaimm Ne 153/3 Bim 29 Bepecust 2005 poky.
BignoBigHo nmo pimenHst Ayauropcbkoi nmanata Ykpainu Ne 311/3 Big 28 TpaBust 2015 poky TepMmiH
yuHHOCTI CBiZOITBa MPOaoBX)eHO 110 28 TpaBHs 2020 poky.

AyIuTopchKa KOMITIAHIS BKJIIOUEHA JIO PEECTPY ayAUTOPCHKHX (ipM Ta ayauTOpiB, SKI MOXKYTh
MPOBOANTH AyJUTOPCHKI MepeBipku mpodeciiiHuX y4JacHWKIB PHUHKY IIHHHMX marepiB. PeectpamiiHuii
Homep Cainmoursa 357, cepis Ta Homep Csigonrsa I1 000357, crpok aii Ceigonrea 3 25 motoro 2016
poky 1o 28 TpaBHa 2020 poky.

Micresnaxomkenns: 49101, m. [IninporneTpoBchk, Bya. CBepmiora, oya. 30/32, k. 46.

Tenedon: +38 056 788 30 87.




Po30in «36im ui000 hinancoesoi 36imuocmi»

Ocnosni gioomocmi npo Ineecmuyitinuil hono:

[oBHe HalMEHyBaHHSI: I[TYBJIIYHE AKUIOHEPHE TOBAPUCTBO «3AKPUTHUIM
HEJIMBEPCU®IKOBAHUI  KOPIIOPATHMBHMI IHBECTULIMHUM ®OHJI «KOHKOP/I
IHBECTMEHTC» (nanani o tekcty — ToBapuCTBO).

Inentudikanirinuii ko 3a €APIIOY: 33718190.

OcuoBHni Buau gisttbHOCTI 33 KBE/T:

64.99 Hanannst iHmmx ¢iHaHCOBUX MOCHYT (KPIM CTPaxyBaHHS KUTTS Ta IEHCIHHOTO 3a0e3eYeHHs).
Tun [aBecTrnifinoro Gouny - 3akpuruii; Bun - HenusepcudikoBanwmii; Kiac - He BcranosieHo.

Jata Ta HOMEp CBiZONTBa NMpO BHeceHHs [HBectumiiiHoro QoHmy no €IUHOrO peecTpy IHCTHUTYTIB
CITBHOTO iHBecTyBaHHS: 26 sx0BTHs 2005 p. Ne 230-1

Peecrpaniitnuii ko 32 €IMHAM PEECTPOM IHCTHTYTIB CIIUIBHOTO iHBecTyBaHHs: 132230.

CTpok nisutbHOCTI iHBEeCTHIIHHOTO QOHAY: 25 pokiB 3 MOMeHTY BHeceHHs Ponay no €APICI.
Micnesnaxomkenns: 49000, JIninponerpoBcbka 00:1., MicTo JIHIMPONETPOBChK, BYJ. ApTema, Oy, 94.

OcHnosHi gioomocmi npo Komnauito 3 ynpasnints akmueamu.
[Nosue naiimenyBanns: TOBAPUCTBA 3 OBMEXEHOIO BIJTIIOBIAAJIBHICTIO «KOMITAHIA 3
YIIPABJITHHS AKTUBAMU «([TPO®ECIMHUAN ®OHJIOBUI MEHEKEP».
Inentudikanirinuii kon 3a €APIIOY: 34776033.
Hara nepskaBHoi peectpartii: 12.12.2006 p.
OcuoBHni Buau gisttbHOCTI 32 KBE/I:
66.30 Ynpasninas Gonnamu;
64.91 ®inaHCOBUI JTI3HHT;
64.92 a1 BUIYM KpeUTYBAHHS,
64.99 Hanannst iHmux ¢iHaHCOBUX MOCTYT (KpIiM CTpaxyBaHHS KUTTS Ta IEHCITHOTo 3a0e3IeYeHH);
66.12 TocepenHUITBO 32 JOrOBOPaMH MO IIIHHUX Marepax ado ToBapax;
66.19 Inma nonomixkHa isUTBHICTE Yy cdepi (iHAHCOBHX MOCIYT, KPIM CTpaxyBaHHS Ta MEHCIHHOrO
3a0e3MmeYeHHsI.
Micnesnaxomkerns: 49000, JIHinponerpoBchka obmacts, M. JHinpomnerpoBebk, npocnekt Kiposa, Oy.
25.

Mu nposenu ayaut ¢inancopoi 3BitHocTi [TYBJIIUYHOI'O AKIIIOHEPHOI'O TOBAPHCTBA
«(3AKPUTHIM HEJIMBEPCU®IKOBAHNI KOPIIOPATHMBHHWI IHBECTULIMHUI ®OH[
«KOHKOP IHBECTMEHTC», 1110 nona€eThcs, sika BKIIOYA€E 3BIT Mo (iHAHCOBMIA CTaH KOMITaHii Ha 31
rpynsst 2015p. 1 3BiT po CyKyIHI TpUOYTKH Ta 30MTKH, 3BIT PO 3MiHU y BIACHOMY KaIiTaii Ta 3BiT IO
PYyX I'POILIOBUX KOIITIB 3a PIK, 10 3aKIHUYMBCS Ha 3a3HAuEHy ATy, CTUCIUN BUKJIAJ CYTTEBUX OOIIKOBHX
MOJITHK Ta 1HII MOSCHIOBAJIbHI TPUMITKH.

Bionosioanvruicme ynpasnincbko2o nepconany 3a inancosy 36immicme

YpaB/liHCBKUN TIEPCOHAT HECe BIANOBINAIBHICT 332 CKIAIaHHS 1 JOCTOBIPHE MOJAHHS Ili€l
(hiHaHCOBOI 3BITHOCTI BiANOBIAHO 10 MDKHApOIHUX CTaHAAPTIB (IHAHCOBOI 3BITHOCTI Ta 3a TaKHi
BHYTPILIHIA KOHTPOJIb, SIKUH YIIPaBIIHCHKUI ITepCOHAN BU3HAYAE TIOTPIOHUM JUISI TOTO, 100 320e3MeunTH
cKiajanHs (HiHAHCOBOI 3BITHOCTI, IO HE MICTUTh CYTTEBUX BHKDHUBIICHb YHACIIJIOK Imaxpaiicrsa abo
TTOMUJIKH.

Bionosioanvuicme ayoumopa
Haroro BiAMOBIiNaJIBHICTIO € BHCJIOBJICHHS JyMKH IIOMAO ITi€i (hiHAHCOBOI 3BITHOCTI Ha OCHOBI

pe3yabTaTIB MPOBEACHOr0 HAMH ayauTy. MU MPOBEIX ayAuT BIANOBITHO 10 MiKHApOJHUX CTaHIApPTIB
aymuty. L{i cTraHmapTd BUMAararmTh BiJ HAac JOTPUMAHHs BIAMOBIIHMX ETHYHHUX BHUMOT, a TaKOX




IJIaHYBaHHS ¥ BUKOHAHHS ayAUTy JJIsl OTPUMaHHS JIOCTATHHOI BIIEBHEHOCTI, 110 (hiHAHCOBA 3BITHICTH HE
MICTHTh CyTTEBUX BUKPUBJICHb.

Aynut nependadae BUKOHAHHS ayJUTOPCHKUX MPOIENYp Uil OTPUMAHHS ayTUTOPChKUX JTOKA3iB
IIO/I0 CYM 1 PO3KPUTTIB y (hiHAHCOBIH 3BiTHOCTI. Bubip mporenyp 3aneXuThb Bi Cy/KEHHS ayIuTopa,
BKITIOYAIOYM OIIHKY PH3HKIB CyTTEBHX BHKPHUBIICHb (DIHAHCOBOI 3BITHOCTI BHACIHIIOK HIaxpaicTBa a0o
MOMWJIKA. BUKOHYIOUHM OIIIHKY WX PHU3HKIB, ayJUTOp PO3TIANAE 3aXOM BHYTPIIIHBOIO KOHTPOIIO, IO
CTOCYIOTBCSI CKJIaJIaHHS Ta JIOCTOBIPHOTO MOJAHHS Cy0’ €KTOM T'OCIOAapIoBaHHs (iHAHCOBOI 3BITHOCTI, 3
METO PO3POOKU ayTUTOPCHKUX MPOIEAYp, SKI BIAMOBIIAIOTH 0OCTABMHAM, a HE 3 METOK BHCJIOBIICHHS
OyMKA TION0 €QEeKTHBHOCTI BHYTPIIIHHOTO KOHTPOJIIO CYO’€KTa TOCMOJAaplOBaHHS. AyIUT BKIOYAE
TAKOXK OIIIHKY BiAMOBIIHOCTI BUKOPUCTAHHS OOJIKOBUX IIONITHK, MPUHHSATHOCTI OONIKOBUX OIlIHOK,
BUKOHAHUX YIPABIiHCHKUM TIEPCOHAIIOM, Ta OI[IHKY 3arajbHOTO MOAaHHs ()iHAHCOBOT 3BITHOCTI.

Mu BBaKaeMO, IO OTPUMAINIM JOCTaTHI Ta MPUHHATHI ayIUTOPCHKI JOKa3H JUIsi BUCIIOBIICHHS
HaIlOl TyMKHU.

1liocmasa ons suciosnents yMOBHO-NOZUMUBHOT OYMKU

MixHapOIHUMH CTaHJapTaMu (iHAHCOBOI 3BITHOCTI BCTAHOBJICHI BUMOTH IIIOJI0 iH(pOpMAIlii, ska
PO3KpHUBA€EThCs y (DiHAHCOBIM 3BITHOCTI. Tak, 30kpeMa, pO3KPHUTTIO MiJIATat0Th:
- PO3paxyHOK PHU3HKIB: PUHKOBOI'0, KPEIUTHOI'O Ta JIIKBITHOCTI;
- iH(opMallis MO0 CKIIAY IHIIMX JOXOJIB Y 3BITI PO MPUOYTKU Ta 30UTKH;
- iH(opMmallis po omepallii 3 MOB’s3aHUMH 0CO0aMHU: CyMa OIepalliid, CyMa 3aJIMIIKiB 3a00proBaHOCTI,
CTPOKHM Ta YMOBH IOTAIIICHHS, 1HIIIE;
Bignosigna iHdopMaliiss TOBapHCTBOM HE PO3KpUTa B MOBHOMY 00Cs31 y NMpUMITKax Jo0 (iHaHCOBOT
3BITHOCTI, IO, Ha JIyMKy ayIuTopa, MOXKe OYTH Ba>KIMBUM JUIsI KOPUCTYyBadiB (DiHAHCOBOI 3BITHOCTI.
Poskpurtst Takoi iHdopmamii y upoMmy mnaparpadi HeMoXxIJIMBe, BOHa He Oyia IiIroToBJIEHA
VIIPaBITiHCHKUM MEPCOHAIOM.

YmosHno-nosumusna oymxa

Ha namy nymky, 3a BHHSTKOM MOXJIMBOTO BIUIMBY IHTaHb, MPO sIKi HaeTbcs y maparpadi
«[ligcTaBa Ui BUCIIOBIICHHSI YMOBHO-TIO3UTUBHOI JyMKH», (JiHAHCOBA 3BITHICTh HaJla€ JOCTOBIpHY Ta
CIpaBeUIMBY iHGoOpMaIlilo, B YyCiX CYTTEBHUX achekrax npo ¢inancopuit cran I[TYBJITUYHOI'O
AKIIOHEPHOT'O TOBAPUCTBA «3AKPUTUN HEAUBEPCU®PIKOBAHNI KOPITOPATUBHUI
IHBECTULIIMHUM ®OHJT «KOHKOPJ] IHBECTMEHTC» na 31.12.2015p., iioro dixaHcosi
pE3YNbTaTH, PyX TPOIIOBUX KOIITIB Ta PyX BIIACHOT'O KaIiTally 3a PiK, 10 3aKIHYMBCS Ha 3a3HAYCHY JIaTYy,
BIMOBIIHO 10 MDKHAPOIHUX CTaHAAPTIB PiHAHCOBOI 3BITHOCTI.

Po30in «3¢im npo inwii npaeosi ma pezyiamopui 6UMOu»

BumMoru oo po3KpHTTS HaBeneHol HUKUe iHhopMarii HaBeneHi B myHKTi 5 yactunu 11 «Bumor
JI0 ayTUTOPCHKOT0 BHUCHOBKY, 110 moaaeThes 10 HKIUIIDP mpu po3kputti iHdopMalii npo pe3ysibTaTu
JISTTBHOCTI 1HCTUTYTIB CIIUTBHOTO 1HBECTYBaHHS (MallOBUX Ta KOPIOPATUBHUX IHBECTHIIMHUX (QOHIIB) Ta
KOMIIaHil 3 yIpaBJiHHSA aKTHBaMm», 3aTBepkeHnx pimenasM HKUTIDP 11.06.2013p. Ne 991 3i 3minamu
1 IOLIOBHEHHSIMH.

Bumoeu Hopmamuenoeo axmy: BiANoOBIIHICTE pO3MIpYy CTaTyTHOTO KalliTally yCTaHOBYHM
JOKyMeHTaM (TIpH pO3KPUTTI iHPOpMAIIIT PO AISUTBHICTh KOPIOPATUBHOTO 1HBECTHIIIHHOTO (OHTY).
Ilymra ayoumopa:
3aKkOHOAaBCTBOM YKpaiHM BCTaHOBJIGHI BHUMOTH JI0 CTaTyTHOTO KalliTaly KOPIIOPATHBHOTO
inBecrutiiinoro ¢ouny (KI®). Tak, 3rigHo crarri 13 3akony Ykpainum «IIpo iHCTHTYTH CIHiIBHOTO
inBecTyBaHH» Ne5080-VI Big 05.07.2012p. BCTaHOBJICHO, 10 MIHIMAIBHHUIA PO3MIP CTATYTHOI'O KaIliTary




KI® cranoButh 1 250 MiHiManbHUX 3apOOITHUX IUIAT Y MICSTYHOMY PO3Mipi, BCTAHOBJICHOMY 3aKOHOM Ha
JIeHb peectpallii GoHIy sIK ropuau4Hoi ocoOu. CtaBka MiHIMaIbHOT 3apO0ITHOT IJIATH, IO Jisia Y )KOBTHI
2005 poky cknaaana 332,00 rpH., 1250 MiHiManbHHX 3apoOITHUX IUIAT cKiaganmd cymy 415 000,00 rpH.
(Hotmpucra i’ sTHaauATh TUCSY TpH. 00 Kot ).

VYcranopuum nokymeHToM TosapuctBa (KI®D) € cratyr. BiamoBimHo 10 maHUX cCTartyry,
crarytHuid Kamitan ckiaangae 150 420 000,00 rpH. (Cto m’aTaecaT MUTbHOHIB YOTHPUCTA ABAILSATH THCIY
rpH. 00 xom.). Po3mip craryrHoro kamitamy ToBapucTBa Ha 3BITHY JaTy BiJIOBiJae JaHUM
OyxranTepcbkoro oOmiky. BBaxaemMo, 1m0 po3Mmip CTaTyTHOTO KamiTaly BiJIIOBiIa€ YCTAaHOBYHM
JOKYMEHTaM.

Bumoeu nopmamuenoeo axmy: ®opMyBaHHS Ta CIJJaTa CTAaTYTHOTO KamiTaly y BCTaHOBJICHI
3aKOHOJIABCTBOM TE€PMiHHM (CIUIAYSHO MOBHICTIO UM YACTKOBO). Y pa3i AKIO CTATYTHUH KaIliTasl CIIaueHO
HE y MOBHOMY 00Cs131, 3a3HAYa€ThCS PO3MIp CIITIaueHOT Ta HeCTIAYeHOi YACTHHU CTATYTHOTO KaIliTaly.

Ilymra ayoumopa:

VY crarti GanaHcy «3apeecTpoBaHM KammiTam» HaBelleHO 3aikcoBaHHMW B CTATyTi CTaTYTHUH
Kartitall, SKUH € 3asBICHHMM BHECKOM JIO CTaTyTHoro Kamitamy ToBapucrtBa. CTaTyTHHH Kartital
Topapuctra cknamae 150 420 tuc. rpa. (Cto m’sATHECAT MUIBHOHIB YOTHPHUCTA ABAAUATH THCAY IpH. 00
KOIL).

CraTyTHHH KaIliTall Ha 3BITHY JaTy CIIA4€HO 4acTKoBO. Po3mip crurayeHoi wacTunu ckiagae 60
420 000,00 (IUictmecaT MUTBHOHIB YOTHPHUCTA ABAIIATh THCS4) TpH., Hecruiadenoi 90 000 000,00
(deB’stHocTo MinbioHiB) TpH. Bigmosimno mo m.1 cr.55 3akony Ykpainu «[Ipo iHCTUTYTH CHiIBHOTO
IHBECTYBaHHSD» CTPOK PO3MIIICHHS I[IHHUX MAarepiB CTPOKOBOTO IHCTHTYTY CILUIBHOTO iHBECTYBaHHS
3a3HAYAETHCS Y MPOCIEKTI emicii. 3rimHo maHux npocrnekTy emicii ICI nata 3akiHYeHHS PO3MilLIEHHS
IHHUX TMarnepiB He Hacrana. BBaxkaemo, 1mo QopMyBaHHs Ta ciuiata crarytHoro kamitamy [CI
3MIACHIOETHCS Y BCTAHOBJICHI 3aKOHOJJABCTBOM TEPMIHHU.

Bumoeu nopmamuenozo axmy: Indopmairis mpo akTUBH, 3000B’SI3aHHS Ta YHCTHH NMPHOYTOK
(30MTOK) BIJMOBIHO 0 3aCTOCOBaHUX CTAaHAAPTIB (PIHAHCOBOI 3BITHOCTI. 3a3HAaYa€THCS THPOPMAILS TIPO
CYMH aKTHBIiB, 3000B’s13aHb, 3MiHH, SIKi BiIOYJIUCS TOPIBHSHO 3 IMOIEPEAHIM TepiofoM, (QakTopH, sKi
BIUIMHYJIM Ha PO3MIp YUCTOro mpuOyTKY (30MTKY), MiATBEP/UKYIOTBCS JOCTOBIPHICTH, MOBHOTA Ta
BIIMOBIIHICTh YMHHOMY 3aKOHOJABCTBY JAHUX IIIOJO BHM3HAHHS, Kiacudikallii Ta OI[IHKA aKTHBIB Ta
3000B’sI3aHb.

Ilymra ayoumopa:

3aranpHi aktuBu craHoM Ha 01.01.2015p. cknamanu 97 187 tuc. rpH. (psaa.1300 popmu Nel «3Bit
npo ¢inaHcoBui cTaH»), craHoM Ha 31.12.2015p. 98 214 Ttuc. rpH. B TOpiBHAHHI 3 JaHUMH
MOTEPEHBOTO0 NEPiofy, 3arajibHa CyMa aKTUBIB 30U1bIIHIUCH Ha 1027 THC. TpH.

3araneHi 30008 s3aHHs ctanoM Ha 01.01.2015p. cknaganmu 30 tuc. TpH. (psin.1695 dopmu Nel
«3BiT mpo ¢iHaHcOBUI cTaH»), ctaHoM Ha 31.12.2015p. - 15 Tuc. rpH. B mopiBHSHHI 3 JaHUMH
MOTEPEHBOr0 TIEPioTy, 3arainbHi 30008’ sI3aHHS 3MEHIIMIINCH Ha 15 THC. TPH.

OO0csr yncToro NpuOYTKy BiJ AISUTBHOCTI 3a 3BITHHUH nepiof ckianae 1042 tuc. rpH. Indopmarris
mo/10 00csATY YnCTOro nMpuoOyTKy BimoOpaxkeHa y ¢opmi Ne2 3BiT mpo ¢iHaHcOBi pe3ynbTati (3BIT TPO
CYKYIIHUH JI0X1/T) Ta mpuMiTKax a0 (inaHcoBoi 3BiTHOCTI. OCHOBHUMH (PaKTOpaMH 3MiHU OOCATY YHUCTOTO
npuOYTKY (30UTKY) € 3MEHIIIEHHS JOXO/1y ITPH 3HAYHOMY CKOPOUYECHHIO BUTpAT.

Jani mono Bu3HAHHS, Kiacudikallii Ta OI[IHKM aKTHUBIB 1 3000B’s3aHb HAaBEACHI BIILIOMY
JIOCTOBIPHO.

Bumoeu nopmamusnoco axmy: JIoTpUMaHHST BUMOT HOPMAaTHBHO-TIPaBOBUX akTiB Kowicii, 1o
PETYIIOIOTH MOPSIIOK BU3HAYCHHS BAPTOCTI YUCTHX aKTHBIB IHCTHTYTIB criijibHOro iHBecTyBaHHs (ICI).
Inghopmayis ayoumopa:
BBaskaemo, 10 BU3HAYEHHS BAapTOCTI YMCTUX AKTUBIB MPOBOAMIOCH B I[UIOMY BIAMOBIAHO 10 BUMOT
BcTaHOBNIEHNX y «[lomokeHHs Tpo MopsmaoK BU3HadeHHs BaptocTi unctux aktuBiB ICI (maiioBux Tta
KOPIIOPATUBHUX IHBECTHIIIMHUX (QOHIIB)», 3aTBepkeHoro pimeHHsM HKIIIDP Nel336 Bix
30.07.2013p. 3i 3MiHaMU 1 JOTTOBHEHHSIMU.




Bumozeu nopmamugnoeo axmy: BilNoBiqHICT CKIIAAy Ta CTPYKTYPH aKTHBIB, IO TIepe0yBaloOTh Yy
noptdeni ICI, BUMOram 3aKoHOIaBCTBA, 110 BUCYBaIOThCs 10 okpeMux Buais ICI.

Ingpopmayis ayoumopa:
Bumorn 10 ckiajgy Ta CTpYKTYpH aKTUBIB, 110 epe0yBaroTh y nmoptdeni ICI BucyBatoThCst 10 OKpeMux
Bunie ICI BiamoBigHo no «lloNoKeHHS TpO CKjIaa Ta CTPYKTYPY AaKTHBIB I1HCTUTYTY CHLIBHOTO
iHBeCcTyBaHHs», sike 3aTBepmkeHe pimeHHsM JKUIIOP Nel753 Big 10.09.2013p. 3i 3miHamu i
JIOTIOBHEHHSMHU. BBaxkaemo, 10 CKJIaJ Ta CTPYKTypa akTHBIB, M0 nepedyBaroTh y noptdeni ¢oHmy,
BIIJIOMY BIJIITOBIAaFOTh BUMOI'aM 3aKOHOJABCTBA III0/I0 TAKOTrO (hOHY.

Bumoeu nopmamusnoco akmy: JIOTpUMaHHS BUMOT 3aKOHOJABCTBA IIOAO CYMH BHTpAT, SIKi
BIJIIIKOJIOBYIOThCA 3a paxyHOK akTuBiB [CI.

Inghopmayis ayoumopa:
Bumorn mo ckiamy Ta po3mipy BHTpaT, IO BiAIIKOAOBYIOThcS 3a paxyHOk ICI BucyBaioThcs y
«[TonmoxeHHI Tpo CKJIAJ Ta PO3MIp BHUTpAT, IO BIJIMIKOJOBYIOTHCS 32 PaxyHOK AKTHBIB IHCTUTYTY
CIIILHOTO 1HBECTYBaHHS )», sike 3aTBeppkeHe pinteHHs M HKITIOP Ne1468 Bix 13.08.2013p. 31 3MiHaMHu i
JIOTIOBHEHHSMH. BBakaeMo, MO BUMOTH 3aKOHOJABCTBa MIONO CKJIaay Ta pO3Mipy BHTpAT, IO
BIJIIIKOJIOBYIOThCA 3a paxyHOK ICI, norpumaHi.

Bumoau nopmamuenoeo axmy. JloTpuMaHHs 3aKOHOJABCTBa B pa3i mikeimarii ICI.
Ingpopmayis ayoumopa: 'Y 2015 poui pimenns npo giksigaiito ICI He npuiiMaiuce.

Bumoeu nopmamugnoco axmy: BiamoBimHictTe po3mipy aktuBiB ICI miHiManpHOMY o00csTY
AKTHBIB, BCTAHOBJICHOMY 3aKOHOM.

Inghopmayis ayoumopa:

3aKOHOIABCTBOM YKpaiHU BCTaHOBJICHI BMMOTH J0 MIHIMaJIbHOTO OOCATY aKTHBIB IaliOBOIO
iHBecrutiitHoro gonay. Tak, srimHo m.2 cr. 41 pozuiny Il 3akony Ykpainu «IIpo iHCTHTYTH CHIIBHOTO
inBectyBanHs» Ne5S080-VI Bix 05.07.2012p. MiniManbHuil 00CAT aKTUBIB MaiioBOro0 ()OHAY CTAHOBUTH
1250 miHIMaJIbHUX 3apO0ITHUX IUIAT Y MICSYHOMY PO3Mipi, BCTAHOBIEHOMY 3aKOHOM Ha JIeHb peecTparlii
(GOHIy SK IHCTUTYTY CIUIBHOTO I1HBECTYBaHHA. BHMOrM Mmo0 MIHIMaJbHOIO OO0CITY aKTHBIB
3aCTOCOBYIOTBCSI JIO MaioBOro (oHIY uepe3 IIICTh MICSIB 3 JHS PeecTpalii BUMYCKY iHBECTHUIIHHUX
ceptudikatiB Takoro Qonmy.

CraBka MiHIMaNBHOI 3apo0ITHOI MIaTH, 1O aisuta y xkoBTHI 2005 poky ckinagana 332,00 rpH.,
1250 miniManbHUX 3apoOiTHUX TuIAT ckiagamu cymy 415 000,00 rpH. (HotupucTa I’ ATHAAUSATD THCAY
rpH. 00 Kor.).

3a manumu banancy cranom Ha 31.12.2015p. po3mip akTuBiB ¢oHIy ckiaamae 98 214 Tuc. rpH.
Takum 4rHOM pO3Mip aKTUBIB (POHITY 3HAYHO OUTHIINHN, HIK MiHIMaIbHUHA OOCST aKTHBIB, BCTAHOBJICHHIHA
3aKOHOM.

Bumoeu nopmamusnoco axmy: HasBHICTH Ta BIANOBIIHICT CHCTEMH BHYTPILIIHBOTO ayIUTY
(KOHTpOIIO), HEOOXIAHOI TSl CKIaaaHHs (IHAHCOBOI 3BITHOCTI, SIKa HE MICTUTh CYTTEBHX BHUKPHUBIICHb
YHACII0K IIaxpaicTBa ab0 MOMHIIKH.

Inghopmayis ayoumopa:
3rigno cratyty KY A, sika ynpaise aktuBaMu QoHIy, ciyk0a BHYTPIIIHBOTO ayAUTy (KOHTPOJIO) - 1e
BHM3HAUYEHA OKpeMa I0ocajoBa 0coba, MO MPOBOJAWTH BHYTPIIIHIM ayauT (KOHTpoib). BoHa yTBOpena
(mpu3HaueHa) pillleHHsIM 3araJbHUX 300piB, MIIMOPSIIKOBYEThCA Ta 3BITye mepen HuUMHU. [lig bac
TUTAHYBaHHS 1 BUKOHAHHSA ayJUTOPCHKHX MPOLEAYP, MU TPOBEIH iNeHTHU(IKAIIO 1 OIIHKY PH3HKIB
CYTTEBOI'O BUKPHBJICHHS (DIHAHCOBOI 3BITHOCTI BHACIIZOK IIAXpaiCTBa, I/ BU3HAYEHHS iX BIUIMBY Ha
MOBHOTY Ta BiINOBiAHICT (iHaHcoBoi 3BiTHOCTI ICl, akTHBaMu sikoro ynpasisie KY A, nnisixom po3risny
3aXO/iB BHYTPILIIHBOI'O KOHTPOJIO, @ HE 3 METOI0 BHUCIIOBJICHHS IYMKH IOAO0 ©(EKTUBHOCTI CIIY:KOU
BHYTPIIHBOTO KOHTPOJIO. BimnmoBiHO, MH HE TIOMITHIM CYTTEBHX NpoOJIeM, IOB’sS3aHUX 3
imeHTH(]IKALIEI0 Ta OIIHKOI PU3WKIB CYTTEBOTO BHKPHUBJIEHHS (iHaHCOBOI 3BiTHOCTI DOHIY BHACHTIIOK
maxpaiictea, sKi MOTpe0yIOTh PO3KPUTTS B LbOMY ayIUTOPCHKOMY BHCHOBKY (3BITi HE3aJIKHOTO
aynuTopa).




Bumoeu nopmamusnoeo axmy.: CTaH KOPIOPATUBHOIO YIPaBIiHHS BiANOBIIHO 10 3aKOHOJABCTBA

Inghopmayis ayoumopa:

[lix yac TulaHyBaHHS 1 BUKOHAHHS ayAWTOPCHKUX TPOLENYp, MH TPOBEIH OI[IHKY CTaHy
KOpPIIOPAaTUBHOTO YIIPaBIiHHA. BiaNoBiHO, MU HE MOMITHIIM HIYOTO CYTTEBOTO 1[0 MOTJIO O 3MYCHTH Hac
BBaXATH, IO TBEP/HKEHHS YNPABIIHCHKOTO MEPCOHANIy TIpO BiANMOBINHICTh 3aKOHOAABCTBY CTaHY
KOpIIOPATUBHOTO YIPAaBIiHHA, B YCIX CYTTEBHX acleKTaxX, He BiMoBifaio O BUMOraM YHUHHOTO
3aKOHOJIABCTBA.

Bumozau nopmamuenoco axmy: ITndopmaliis po nepesik mop’si3aHuX 0ci0, sIKi OyJIM BCTAHOBJICHI
ayJMTOPOM Y TIpOIeCi BHKOHAHHS MPOLIENYp ayAuTy (iHAHCOBOT 3BITHOCTI.

Inghopmayis ayoumopa:

VY mpolieci BUKOHAaHHS ayIUTOPCBKUX MpOIENyp MmoAo0 (iHAHCOBOI 3BITHOCTI ayJAHTOPOM
BCTaHOBJICHA HACTYITHA iH(GOpMAIIis 1010 MEePEIiKy 3B’ I13aHUX 0Ci0:
Ocobwu, o0 sIKuX (HOHJ MaE CYTTEBHUH BILIUB!

HaiimMeHnyBaHHS 1OpUAUYHOL Yacrtka B .
. HasiBHICTH KOHTpOJIIO Ha
ocobu CTaTyTHOMY KarliTali .
(ILLB. ¢izuunoi ocobn) dounay (%) SBITHY Aaty
TOB «KOMITAHIA 3
YIIPABJIIHHA AKTMBAMU MOKIHMBICTD 3IHCHIOBATH CYTTEBHIA BILIMB
«[TPO®ECIMHNM ) Ha YIpaBJIiHHS Ta/a00 TisUTBHICT
®OHJIOBUI MEHEJ[)KEP»
TOBAPUCTBO 3 VYyacuuk KY A (Bosozie yactkoro 75% KY A)
OBMEXEHOIO - MOXIUBICTD 3[IIICHIOBATH CyTTEBHIA BIUIUB
BIAITOBIJAJIBHICTHO ) Ha yIpaBIiHHA Ta/a00 MISUTBHICTH IILISXOM
«EJIACT TPEﬁﬂ>> BOJIOJIHHS YaCTKOO
Kinneswnii Oenedimiapauii BIacHUK
3imoBelnpb [HHa [BaHiBHA - (rxouTponep) KY A, BracHHK iCTOTHOT y4acTi
TOB «EJIACT TPEU/I»
TOBAPUCTBO 3 VYyacuuk KY A (Bosozie yactkoro 25% KY A)
OBMEXEHOIO - MOXIIUBICTD 3[IIICHIOBATH CyTTEBHIA BIUIUB
BIAITOBIJAJIBHICTHO ) Ha yIpaBIiHHA Ta/a00 MISUTBHICTH ILISXOM
«CEJIEHA CEPBIC» BOJIOJIHHS YaCTKOO

Kinneswnii Oenedimiapauii BIacHUK
- (xontponep) KY A, BnacHuK icTOTHOT y4acTi
TOB «CEJIEHA CEPBICy»

BrnacHuK iCTOTHOI y4acTi, KiHIIEBUH

- OcHedimiapHuil BIACHHUK (KOHTPOJIED)
YYaCHHKA IOPHIMYHOI OCOOH

BrnacHuK iCTOTHOI y4acTi, KiHIIEBUH

Iappumtok KOmist FOnianiBHa - OcHediliapHui BIaCHUK (KOHTPOJIEP)
YYaCHHKA FOPHIMYHOI 0OCOOH

Hupekrop KV A - Mae MOXIIHBICTh

- 3IICHIOBATH BIUIMB Ha YIPaBIiHHS Ta/a00

I'aBpuntok Iprna
Jlro6omupiBHa

Oenpaman Onekcanp
MuxkonaiioBuu

Makxkapos Cepriit

AnHaTtomiioBuy : '
JUSTBHICTD
[IpAT «TYPBO Unen iEIaFHHﬂOBOI panu - MoXIHUBICTh
IHBECTMEHTC» ) SAIMCHIOBATH CYTTEBUM BIJIMB Ha

yIpaBIIiHHSA Ta/a00 TisUTbHICTh
Unen Harnsmoroi paau - MOKIMBICT
[IpAT II «bpuxer» - 3IICHIOBATH CYTTEBHM BIUIUB Ha
yIpaBIiHHA Ta/a00 MisUTbHICTH
. . Unen HarnsgoBoi paiyd Ta rojioBa
Jlirouskuii Ilerpo " pail .
Harnanosoi pagu - MoXuBICTh
Onexcanapord (npotokon 17 ) 3MIACHIOBATH CYTTEBHI BILIMB Ha
Bix 20.04.2015p.) . . .
yIpaBIiHHA Ta/a00 MisUTbHICTH




Busosu wopvamusnozo axnry: lndopmaitia npo HaseHicTs noaif nicas aamn Ganauey, ski He
IHEIHLLTH Bizobpakenna v (iHAHCOBII IBITHOCTI, NPOTE MOMKYTL MATH CYTTEBHI BIITHE HA (iHAHCOBMIT
cran Tosapucraa.

Higropasajin ayoumopa:

Ilpn nposegenyi ayANTOPCEKMX NPOLEAYP HAMH He BCTAHOBJIEHO noaiil micna mate Ganaucy, sKi He
sHARLLN sUEobpLenyn v (piHAHCOBIA IBITHOCT], NPOTE MOMKYTH MATH CYTTCBHA BonHe Ha dinaHcoBHi
crad Donay.

Buvoey nopuamusnozo axmy.  Hasoawrses indopmauis npo crynine puinky 1C1 Ha ocnosi
AHRAIZY PEIVALTARTIE NMPYACHUIAHUX NOKAZHUKIB AisasHOCTI Taknx [CL

lnghopmanin aydumopa:

HOpMaTHBHHM JOKYMEHTOM AKMIl BCTAHORMIOE MNOPANOK po3paxyHky ofos'sikoBax o
BHEOHAHHA NPYASHIIAHHMX HOPMATHBIB, BHIHAYMEHHA PHIHKIR Ta nopagox Harmsay HELTOP 3a ix
aorpumanaaM € «llonosenns mwono npyneHuifinmux HopmaTHeie npodeciiinol AIAALHOCTI HA POHAOBOMY
PHHEY - AIALHOCTI 3 YNPARAIHHA AKTHBAMM iHCTHTYUIAHHX iHBeCTOpin (MANBHICTL 1 VIPaRIiHHA
agTusami )y, sareepokene piennam HKLIM@P Nel sig 09.01.2013p. 31 sMivami 14 G0NOBHEHHAMMH.
Llum nososennsm 8 penakuii Ha 3BiTHY JaTy HE BCTAHOBICHD NPYACHUIAHMX NOKAIHMKIE 10
KOPOOPATHEHHY inBecTHLidnnx donais.

Ccnoani sidomocmi Hpo avdumopcsxy dipmy:

TOBAPHCTBO 3 OBMEAKEHOIO
[Norne HafMeHyBaHHA OpHANMHOT ocobK BiANORIAHO 10 BLANOBIIANBHICTIO
VCTAHOBMHX AOKYMEHTIB! w/IHITTPOBCBKA AYIIHTOPCBICA
PYTIA»
Koa sa €JIPTIOY: 33612773

Hosmep i aama sugaqi Ceigoursa npo BHECEHHR J10 T S ! .
Peccrpy ayawropebkux (ipm Ta ayaMTopis, BHAAHOMO % 3631‘.;:'n:;n;:;f:liﬂﬂjgiEesp;{;gﬂmmumn
AyAHTOPEHKOIO nataTor Y kpaiim: PoR AR P

Homep, cepia, nata nu.ua'-n_{imnm.!ma NP0 BHECCHHA 10 | 0 oo $7, cepin TL, niy 25.02.2016p: no
Peccrpy ayanwropehkux (hipM, AKI MOKYTE NPOBOJNTH 28 052020

AyAMTOPCEKE nEpesipki npodeciiingx YHACHHKIB pUHKY b i
winnux nanepin, suganoro HKLITTOP:

[Ipissmine, im's, mo Gatekosi ayawTopis, wo Gpanu
yuacTs B AYIAATI, HOMEp, Cepid, Jara  Buuadi
cepTH(ikaTie  ayaAMTOpd, BHAAHHX  AYAHTOPCLKOIO
nanato Yepaibm:

CrpaGin Mukona Mukonaitosuy, Ne((5422,
cepig A, gata sunavi 26.06.2003p,,
TepMin Ail npoaomkeno a0 26.06.2018p

Mictesnaxomrenna wopuaanoi ocobn Ta 1 paxkTune 49101, s, JIninponerposcsk,
MICLIE POTTAUIVBAHHA: syn. Caepiuiosa, Gya. 30/32, . 46

(el BIMOMOCHIT NPY VMOGH DOZOS0IY NG IPOSCOCHIE GVOunTY;

- A4TA T4 HOMEP A0TOBOPY HA NPOBEACHHA ayAHTY Big 15.03.2016 p. Ne 15-03/16-K1

- IATA NOMATKY TA AaTA JAKIHYEHHA NPOBEREHHA YTy

KTOp
TOB «/IHITTPOBCLKA AYJIMTOPCBLKA I'PYTIA»
MM. Crpa6in ¢
Jara ckaanaHis aYIHTOPCHROID BUCHOBKY

(3miTy nesanesknoro ayauropa): 30.03.2016p.




Komn
Jara (pik, Micsup, wueno) | 2016 | 01 [ 01
Mignpuemcreo ITYBJIMYHE AKINIOHEPHE TOBAPUCTBO "3HKID 3a €IPIIOY 33718190
"KOHKOPJI IHBECTMEHTC"
Tepuropis JHIITPOITETPOBCHKA OBJIACTD 3a KOATVYY 1210136600
Opranizauniitno-nipaBosa popma rociogaprosanus [TYBJIMMHE AKINIOHEPHE  3a KOII®I 112
TOBAPUCTBO
Bu1 eKOHOMIYHOT JisTIBHOCTI HA]IAH’HH HIITNX PIHAHCOBUX TTOCJIYI"T  3a KBE]] 64.99
(KPIM CTPAXYBAHHS TA HEHCIMHOI'O 3ABE3IMEYEHHA), H. B. 1. V.
CepenHs KiJbKiCTh IpaliBHHUKIB
OnuHUI BUMIDY : THC. IPH.
Anpeca 49000 JIninponeTpoBcbka 001acTb M. JIHIDpOIETPOBCHK
ByiL. Aprema, Oyn 94, T.
CkiageHo (3poouTH Mo3HAuKy "v" y BIZTIOBIIHIN KIITHHII):
3a MOJIOKEHHAMH (CTaHIapraMu) OyXrajarepcbKoro oKy
3a MXKHapOJHUMM CTaHAapTaMu (hiHaHCOBOI 3BITHOCTI A%
Bananc ( 3BiT npo ¢inancosuii cran ) Ha ""31" rpyans 2015 p.
®opma Ne 1 Kon 3a IKY ][
Kon Ha nmouartok Ha xinens 3BiTHOrO
AKTHUB . . .
paaKa 3BiTHOTO Mepiony nepiony
1 2 3 4
1. HeobGopotHi akTuBH
. . 1000 -- --
HemarepianbHi akTHBH
TIepBiCHA BapTICTh 1001 -- --
HAKOMUYCHA aMOPTH3AIIs 1002 - -
HesaBepiiieHi KamiTaibHi IHBECTHUIIT 1005 - -
OCHOBHI 3aco0u 1010 -- --
TIepBiCHA BapTICTh 1011 -- --
3HOC 1012 -- --
[HBecTuIiiiHA HEPYXOMICTh 1015 -- --
J10BrocTpokoBi 0i0JIOTiYHI AKTHBH 1020 -- --
JloBroctTpokoBi (hiHaHCOBi iHBECTHIII1:
SIKi O0JIIKOBYIOTBCS 32 METOJIOM y4acTi B KaIiTai 1HIIHX 1030 75000 --
T IIPUEMCTB
iHIi (hiHAHCOBI IHBECTHUIIIT 1035 -- --
JloBroctpokoBa nebiTOpchka 3a00proBaHiCTh 1040 11331 11331
BincrpoueHi MoIaTKOBI aKTUBU 1045 - -
[HI11 HEOOOPOTHI AKTUBH 1090 -- --
Ycporo 3a pozaisiom | 1095 86331 11331
II. O6opoTHi akTHBU 1100 B B
3amacu
[ToTouHi 6i0JOTIYHI AKTHBH 1110 -- --
JlebiTopchka 3a00proBaHIiCTh 3a IPOIYKIIIO, TOBAPH, POOOTH, 1125 B B
TIOCITYTH
JlebiTopchka 3a00prOBaHICTh 332 PO3paXyHKaAMU: 1130 B B
3a BUJIAaHUMU aBaHCaAMU
3 OIOJHKETOM 1135 -- --
y TOMY YHCJI 3 TOJATKY Ha MPUOYTOK 1136 -- --
IHma norouHa nebiTopchKka 3a00proBaHiCTh 1155 1021 75241
Iorouni ¢inaHcoBi iHBeCTHUIIIT 1160 7735 635
I'pomri Ta iX eKBiBaJICHTH 1165 2100 11007
Butpatn maiibyTHIX niepionis 1170 -- --
[HO1 000POTHI aKTHBU 1190 -- --
Ycporo 3a pozinom 11 1195 10856 86883
[11. HeoOopoTHI aKTHBH, YTPUMYBaHi Uil IPOAAXKY, Ta TPYIMH 1200 _ _
BUOYTTS
Bbananc 1300 97187 98214




Kopn

Ha mouarok

Ha kinenn 3BiTHOTO

Macus . .
paaKa 3BiTHOTO POKY nepioxy
1 2 3 4

I Bracuuii kanitan 1400 150420 150420
3apeecTpoBaHUM KariTaa
Karmitan y goorinkax 1405 -- --
JlonaTkoBuii KamiTan 1410 -- --
Pe3epBHuii KamiTan 1415 -- --
Heposmnoninennii npuOyTOK (HEMOKPUTHH 30UTOK) 1420 36737 37779
Heormrauenunii kamiTain 1425 90000 90000
Buuryuennii kamitan 1430 -- --
Ycboro 3a posinom | 1495 97157 98199
II. JToBrocTpokori 3000B's13aHHS 1 3a0€3MEUCHHS 1500 B B
Bincrpoueni nogaTkoBi 3000B's13aHHs
J10BrocTpokoBi KpeanTH OaHKIB 1510 -- --
[HIT TOBrocTpoKoBi 3000B's13aHHS 1515 -- --
JloBroctpokoBi 3a0e3reueHHS 1520 -- --
LinboBe ¢inaHCYBaHHS 1525 -- --
Ycporo 3a pozaisiom 11 1595 -- --
II1. TToTouHi 3000B's13aHHS 1 3a0¢3MICUCHHS 1600 _ B
KopoTKkocTpoKOBi KpeauTH OaHKiB
[TorouHa KpeaUTOpPChKa 3a00PTOBaHICTh 3a: 1610 B B
JIOBI'OCTPOKOBHUMH 3000B'I3aHHSIMA
TOBapH, poOOTH, MOCITYTH 1615 30 15
pO3paxyHKaMH 3 OIOKETOM 1620 -- --
y TOMY YHUCJIi 3 MOJATKY Ha MPUOYTOK 1621 -- --
pPO3paxyHKaMH 31 CTpaxyBaHHS 1625 -- --
pO3paxyHKaMH 3 OIUIATH Mparli 1630 -- --
ITorouni 3abe3neueHHs 1660 -- --
Jloxomu MaiiOyTHIX repiofiiB 1665 -- --
[HI1i MOTOYHI 3000B'13aHHS 1690 -- --
Ycporo 3a pozaisom 11 1695 30 15
IV. 30008B's13aHHs, MOB's13aHi 3 HECOOOPOTHUMH AKTUBAMH, 1700 B B
YTPUMYBaHUMHU JUIsl IPOJIAXKY, Ta TPYNaMu BUOYTTS
bananc 1900 97187 98214

KepiBauk

Jliroupkwnii I1.0.

TI'onoBHUIi OyxranaTep

(minmuc)

(minmuc)

He nepeadaveno




Komn

Jlara (pik, Micsllb, YHCIIO) 2016 | 01 | 01
[Mignpuemcteo ITYBJIYHE AKIITIOHEPHE TOBAPUCTBO "3HKI®  3a €JIPTIOY 33718190
"KOHKOP/I IHBECTMEHTC"

3BiT npo ¢pinancosi pesyabTaTn ( 3BiT PO CYKYNMHMIA 10Xix )
3a 2015 pik

®opma Ne 2 Kon 3a IKY /1 1801003

I. ®IHAHCOBI PE3YJIBTATH

3a anasioriynmii
CrarTa Kon 3a 3BiTHHIi nepion | mepioa nonepeaHbOro
paaka
POKY
1 2 3 4
UYuctuit noxin Bia peanizatii npoaykuii (ToBapis, pooir, 2000 _ _
TIOCIIYT)
CoGiBapricTh peasizoBaHoOl npoaykuii (ToBapis, pooiT, 2050 -) -)
TIOCIIYT)
Banoguii: 2090 _ _
puOyTOK
30UTOK 2095 (--) (--)
[HO1 onepaniiini goxoan 2120 -- --
AJIMIHICTPAaTHBHI BUTPATU 2130 (21) (20)
Butpatu Ha 30yT 2150 (--) (--)
IHmmi omepartiiini BUTpaTu 2180 (--) (--)
dinaHCOBHUI pe3yNbTaT Bijl ONEpaliiHOl isUTBHOCTI: 2190 _ _
pUOyTOK
30UTOK 2195 (21) (20)
Jloxia BiX yJacTi B Kamitami 2200 - -
IHom QinaHcoBi goxoan 2220 792 147
[HOm 1oxoau 2240 271 5156
®DiHaHCOBI BUTPATH 2250 (--) (--)
Brpatu Bij yyacTi B Kamitaii 2255 (--) (--)
[Hmi BuTpaTH 2270 (--) (5156)
diHaHCOBHUII pe3yNIbTAT JI0 OMOJATKYBaHHS: 2290 1042 127
puOyTOK
30UTOK 2295 (--) (--)
Butparu (10xin) 3 nonaTky Ha IprOYTOK 2300 -- --
[Tpubyrox (30MTOK) BiX NPUITUHEHOT MisUTBHOCTI MICIIS 2305 _ _
OITOJJATKYBaHHS
UYuctuii piHaHCOBUI pe3ynbTar: 2350 1042 127
IpUOYTOK
30UTOK 2355 (--) (--)
II. CYKYITHUH JOXI]T
3a anasoriynmii
CrarTa Kon 3a 3BiTHHII nepion | mepioa nonepeaHbLOro
paaKa
POKY
1 2 3 4
Jloominka (yiiHka) HeOOOPOTHHX aKTUBIB 2400 -- --
Jlooninka (yiinka) ¢piHaHCOBUX IHCTPYMEHTIB 2405 -- --
HaxonmdeHi KypcoBi pi3HHII 2410 -- --
LIa.CTKa iHH_I.Ol"O CYKYITHOT'O JIOXOJIY acCOLiiOBaHHUX Ta 2415 B _
CHUTBHUX MIANPUEMCTB
[HIM#H cykynH#R T0Xi[ 2445 -- --
[HIMi CyKynmHHH TOXiJ 10 OMOJAaTKYBaHHS 2450 -- --
IoxaTok Ha MPUOYTOK, MOB'I3aHUH 3 HIIIMM CYKYITHUM 2455 _ _
JIOXOJIOM
[HIMH CyKynmHMH TOXiJ MiCHs ONOAATKyBaHHS 2460 -- --
CyxynHuit noxin (cyma psinkiB 2350, 2355 ta 2460) 2465 1042 127




II1. EJEMEHTH ONNEPAIIIHHUX BUTPAT

3a aHagoriyHmii

. Kopn . . . .
Hasga crarri 3a 3BiTHHIT mepion | mepiox momepeaHLOTO
psiaka
POKY
1 2 3 4
MartepiayibHi 3aTpaTH 2500 - -
Butpartu Ha oraty nparti 2505 - -
BinpaxyBaHHs Ha COIiaJIbHI 3aX0U 2510 - -
AmopTH3alis 2515 - -
[HITi omepariiiiHi BUTpaTH 2520 22 20
Pazom 2550 22 20

IV. PO3PAXYHOK ITOKA3HUMKIB TIPUBYTKOBOCTI AKIIH

3a aHagoriyHmii

. Kon . . . .
Hazga crarri 3a 3BiTHHIT nepiox | mepion monepenHBLOro
paaKa
POKY

1 2 3 4
CepeaHbOpivHA KUIBKICTh IIPOCTUX aKINiN 2600 -- --
CKopHuroBaHa cepelHbOpiYHa KiJIbKICTh MPOCTHX aKIIif 2605 -- --
Uuctuii npuOyTOK (30MTOK) HA OJIHY ITPOCTY aKIIif0 2610 -- --
CKOpUroBaHWH YNCTUI MPUOYTOK (30MTOK) HAa OJHY MPOCTY 2615
AKIIi0
JIvBiieHM Ha OJTHY ITPOCTY AKII0 2650 -- --

KepiBauk

Jliroupkwnii I1.0.

(minmuc)

TI'onoBHUIi OyxranaTep

(minmuc)

He nepeadaveno




Komn

Jlara (pik, Micsllb, YHCIIO) 2016 | 01 | 01
Mignpuemcreo ITYBJIMYHE AKINIOHEPHE TOBAPUCTBO "3HKID 3a €IPIIOY 33718190
"KOHKOPJI IHBECTMEHTC"
3BiT Npo pyx rpomIoBHX KOMTIB ( 32 MPSIMUM METO/IOM )
3a 2015 pik
®opma Ne 3 Kon 3a JIKV /]
3a anasoriynmii
CrarTa Kon 3a 3BiTHHIi nepion | mepioa nonepeaHbLOro
paaKa
POKY

1 2 3 4
I. Pyx xomrTiB y pe3yabTati onepaniiHoi JisTbHOCTI
Hanxomxenss Bin: 3000 -- --
Peauizanii nponykuii (ToBapis, pobiT, Mociyr)
IToBepHeHHs monaTkiB i 300piB 3005 -- --
y TOMY YHUCJIi IOAATKY Ha J0aHy BapTiCTh 3006 -- --
IinpoBoro ¢iHaHCYBaHHS 3010 -- --
[HOT HAAXOHKEHHS 3095 -- --
Butpavanss Ha omaty:
Tosapis (pobir, mociyr) 3100 (39) (28)
[pami 3105 (--) (--)
BinpaxyBaHb Ha ColliabHI 3aX01 3110 (--) (--)
3000B's3aHb 3 MOJATKIB 1 300piB 3115 (--) (--)
[Hmi BUTpayaHHsI 3190 (--) (--)
UucTuii pyx KOUITIB BiJ| ONEpaIiifHOl JisUIBHOCTI 3195 -39 -28
II. Pyx xomTiB y pe3ynbTari iHBECTHILIHHOT JisSUTEHOCTI
HanxomkeHHs Bij peaizarii: 3200 11027 5165
(IHAHCOBHX 1HBECTHUIIIN
HEOOOpPOTHHX aKTHBIB 3205 -- --
HaI[XOZ[?KeHHH BiJl OTPUMaHHUX: 3215 792 147
BiJICOTKIB
IUBIIEHIIB 3220 - -
HanxomkeHHs Bij qepUBaTHBIB 3225 - -
[HOT HAAXOKEHHS 3250 -- --
Burpauanns na npuiGanms: 3255 (2873) (3185)
(IHAHCOBMX 1HBECTHUIIIN
HEOOOPOTHHUX AKTHBIB 3260 (--) (--)
Burmutatu 3a nepuBaTuBaMu 3270 (--) (--)
THmi rraTexi 3290 (--) (--)
UucTuii pyx KOUITIB BiJ| IHBECTHIIHHOI JIiSUTHOCTI 3295 8946 2127
II1. Pyx komTiB y pe3ynbTati (hpiHaHCOBOI AisUTBHOCTI
Hanxomxenss Bin: 3300 -- --
BrnacHoro kamitany
OTprMaHHs O3UK 3305 -- --
[HOT HAAX OHKEHHS 3340 -- --
Butpavanns Ha:
Bukym BrnacHuX akuii 3345 (--) (--)
[orameHHs no3uk 3350 -- --
CraTy TUBiACHIIB 3355 (--) (--)
THmi rraTexi 3390 (--) (--)
UYuctuii pyx KOmTIiB BiJl (piHAHCOBOI AisTBHOCTI 3395 -- --
UuncTuii pyx rpoIIOBHX KOIITIB 3a 3BITHHUH Iepiof 3400 8907 2099
3aHIIOK KOIITIB HA TIOYaTOK POKY 3405 2100 1
BruiuB 3MiHM BAIIOTHUX KYPCIB Ha 3aJIMIIOK KOILITIB 3410 -- --
3aMIIoK KOIITIB HA KiHELb POKY 3415 11007 2100

KepiBauk Jlirouskuii I1.0.

(minmuc)

T'onoBHUIi Oyxrantep He nepeadaueno

(minmuc)



Komun

Jata (pik, micsup, uncio) | 2016 | 01 | 01
Migmpuemcro HYBJIYHE AKIIIOHEPHE TOBAPUCTBO "3HKI®  3a €IPTIOY 33718190
"KOHKOP/I IHBECTMEHTC"
3BiT npo BJIacHUI KamiTaa
3a 2015 pik
®opma Ne 4 Kom3a IKY/l | 1801005
Hepos-
nogine-
Ko 3apeect- | Kamitan | omar- | Pe3sep- HUH Heonna-| Buay-
CrarTs ﬂ f:a POBaHMii |y 100OLIH-| KOBHIi BHMIl |nmpuOyTok| yenmii | yenmii | Beboro
pid Kamitan Kax KamiTaa | kamiTtaa | (HemokpH | Kamitas | kamiTaj
THH
30UTOK)
1 2 3 4 5 6 7 8 9 10
3aJIMIIOK Ha OYATOK POKY 4000 | 150420 -- -- -- 36737 -90000 -- 97157
Kopurysanms: 4005 - - - - - - - -
3miHa 00IiKOBOI IOJITUKU
BunpapneHHs TOMUIOK 4010 -- -- -- -- -- -- -- --
THi 3MiHu 4090 -- -- -- -- -- -- -- --
CKOpHTOBAMII SATHINOK KA | 495 | 150420 | - - - 36737 | 90000 | - 97157
TIOYaTOK POKY
qI/ICT.I/II/I HPI/IGyTOK (30uTOK) 4100 _ _ _ _ 1042 _ _ 1042
3a 3BITHHH 1epio]
[HomM# cykynHui 1oXin 3a 4110 _ _ _ _ _ _ _ _
3BITHHH TIEPio]]
Posnozin npudyTky:
Bumutatu BnacHuKaM 4200 -- -- -- -- -- -- -- --
(muBineHM)
CrpsiMyBaHHS IPUOYTKY 10 4205 _ _ _ _ _ _ _ _
3apeeCTPOBAHOI0 KaMiTary
Blz[paxyBaHHﬂ 710 PE3EPBHOTO | 451 0 _ _ _ _ _ _ _ _
KariTainy
BHeCKIiI y4acHHKIB : BHecku 4240 _ _ _ _ _ _ _ _
JI0 KamiTairy
HOF.aIJ_IeHHH 3a00proBaHoOCTI 3 4245 _ _ _ _ _ _ _ _
KariTainy
BI/IJ'I.}IIICHHH Kamitany : Bukyn 4260 _ _ _ _ _ _ _ _
aKIii (4acTok)
Hep.eur[poxlam BUKYIUIEHUX 4265 _ _ _ _ _ _ _ _
aKIii (4acTok)
AHYJEIOBaHHﬂ BUKYIUICHUX 4270 B _ _ _ _ _ _ _
aKIii (4acTok)
BI/IJ'I.yIIeI.-IHH YaCTKH B 4275 _ _ _ _ _ _ _ _
KamiTaii
[HIIi 3MiHU B KamiTai 4290 -- -- -- -- -- -- -- --
Pazom 3MmiH y kamitami 4295 -- -- -- -- 1042 -- -- 1042
3aIuIIoK Ha KiHellb POKY 4300 | 150420 -- -- -- 37779 -90000 -- 98199
KepiBauk Jlirouskuii I1.0.
(minmuc)

TI'onoBHUIi OyxranaTep

(minmuc)

He nepeadaveno




[TPUMITKU TA PO3KPUTTS IHOOPMALIIT 1O PTYHOI ®IHAHCOBOI 3BITHOCTI
IIYBJIYHOI'O AKIIIOHEPHOI'O TOBAPUCTBA «3AKPUTHN HEJIUBEPCHU®IKOBAHUI
KOPITOPATUBHMM IHBECTUILIMHUMN ®OHJI «KOHKOPJ] IHBECTMEHTC» 3a 2015 pik.

1. TH®OPMAULIA PO ®OHJ
Bunyck ¢inancoBoi 3BitHOcTi (3 Meroro onpwioaHeHus)  [TYBJITYHOI'O AKIHIOHEPHOI'O
TOBAPUCTBA «3AKPUTUM HEJIMBEPCU®IKOBAHMI KOPIIOPATMBHMI ITHBEC TULIMHUIA
®OHA «KOHKOP/] IHBECTMEHTC» (mani - «®onay») 3a pik, mo 3akinuuBes 31 rpyans 2015 poky,
nposeaeHo 25.01.2016 poky. Hi yuacHuku ®onmy, Hi iHIII 0COOM HE MarOTh MpaBa BHOCHUTH 3MIHHU 0
i€l GiHaHCOBOI 3BITHOCTI MiCJIA ii 3aTBEPPKEHHS JIO0 BUITYCKY.
3BITHUM TiepioioM, 3a SIKUi (opMyeThcs (iHaHCOBA 3BITHICTh, BBaXKA€ThCS KallCHIAPHWHA PIiK, TOOTO
niepion 3 01 ciunst mo 31 rpyaast 2015 poky.
dona € myOoNiYHMM aKIIOHEPHHM TOBapHUCTBOM, IO 3apEECTPOBaHE Ta 3IIMCHIOE CBOIO MiSUIBHICTH
BIJIIIOBITHO /10 3aKOHOAABCTBA YKpainu Ta Ha 1 Tepuropii. @onn Oy crBopenuit 22.08.2005p. (Nel 224
102 0000 016037), BiAMoOBimHO A0 BUMHCKUA 3 €IUHOrO JIEPXKABHOTO PEECTPY IOPHIMYHUX OCi0 Ta
(GI3MYHUX OCIO-TTIAMTPHEMIIIB.
Tun [BecTHiiiHOTO QoHy - 3akpuTHit; Bus - HennsepcudikoBanuii; Kinac - He BcTanoBIeHo.
Jlata Ta HOMEp CBiZOITBa NMpO BHeceHHs [HBecTHmilHOTO (QOHAY N0 €IWHOTO peecTpy IHCTUTYTIB
CITBHOTO iHBecTyBaHHS: 26 xoBTHs 2005 p. Ne 230-1
Peectpaniitnuii kox 3a €IMHIM PEECTPOM IHCTHTYTIB CIUTBHOTO iHBecTyBaHHs: 132230.
CTpok IisutbHOCTI iHBECTUIIHHOTO (oHAY: 25 pokiB 3 MOMeHTY BHeceHHsI Donny mo €/IPICIL.
Micnesnaxomkerns: 49000, JIninponerpoBcbka 00:1., MicTo JIHIMPONETPOBCHK, BYJ. ApTema, Oy, 94.
OcuoBHni Buau gisttbHOCTI 32 KBE/I:
64.99 Hanannst iHmux ¢iHaHCOBUX MOCTYT (KpiM CTpaxyBaHHS Ta MEHCIHHOTO 3a0e3MeueHHs), H. B. 1. V.
OcHosHi BiomocTi npo KommaHito 3 ynpasimiHHS akTUBaMH (QOH/Y:
[MoBue naiimenyBanus: TOBAPUCTBO 3 OBMEXEHOIK BIATIOBIJAJIBHICTIO «KOMITAHIA 3
VIIPABJITHHST AKTUBAMU «([TPO®ECIMHUIN ®OHJOBUN MEHEKEP».
Inentudikamifinuit kon 3a €APIIOY: 34776033.
Hara nepskaBHoi peectpartii: 12.12.2006 p.
OcuoBHui Buau gisttbHOCTI 32 KBE/I:
66.30 Ynpasninas GoHgamu;
64.91 ®inaHCOBUI JII3HHT;
64.92 Iamni BUIM KpequTyBaHHS;
64.99 Hananns iHmmx ¢iHaHCOBUX MOCTYT (KpiM CTpaxyBaHHsI KHUTTS Ta IIEHCIHHOTO 3a0e3eueHHs);
66.12 IlocepeqHUIITBO 3a JOrOBOPAMH I10 IIIHHUX Ianepax abo ToBapax;
66.19 Inma nomomiKHA IisUTBHICTE Y cdepi QiHAHCOBUX TOCIYT, KpiM CTpaxyBaHHS Ta MEHCIHOTO
3a0e31eYECHHS.
Micuesnaxomkenns: 49000, [IninponerpoBcbka obmacth, M. [HinmponerpoBcebK, mpocnekT Kiposa, Oy,
25.
[ndopmarnis mono mos'sizanux cropin ®oumy mnpeacrasieHo y [lpumitii «Omeparii 3 MOB’sI3aHUMH
CTOpOHAMUY.
2. CYTTEBI NOJOXEHHS OBJIKOBOI IMOJITUKH

2.1 YMOBH ONEPAIIMHOI JISIJIBHOCTI TA IIOJITUYHA CUTYAIIIS B YKPATHI
®donp 3iMCHIOE CBOIO MisUTbHICTh B YKpaiHi. He3Baxkarounm Ha Te, 10 €KOHOMIKAa YKpalHM BBaXKa€ThCs
PUHKOBOIO, BOHA IPOJOBXKYE JEMOHCTPYBATH MEBHI PHCH, BIACTUBI €KOHOMIIII, 110 PO3BUBAETHCS. BoHU
BKITIOUAIOTh, aJieé He OOMEXKYIOThCSl, HU3BKHM PIBHEM JIKBIJIHOCTI Ha PHHKAX KaIliTally, BACOKHMM PiBHEM
QAT Ta 3HAYHUM JIeQIIUTOM JepkaBHUX (DiHAHCIB Ta OaslaHCy 30BHIIIHBOT TOPTIBIIi.
[NomiTnko-eKOHOMIYHA CUTYaIlisl B YKpaiHi CYTTEBO MOTIPIIMIACS 3 TOTO 4acy, K YpsJ KpaiHu NpUHHSIB
pillieHHs PO BiZIMOBY BiJ| MiJAMKCaHHS YTOIU MPO acomiallifo Ta YroAay Mpo MOrauOIeHy Ta BCEOCSIKHY
30HY BUIBHOI TOpriBii 3 €BporneiicbkuM Coro3oM B KiHili aucronana 2013 poky. [TomituuHi Ta comiaabHi
3aBOpYIICHHS, IOEIHAHI 13 3POCTAHHSM PETIOHANBHOTO TPOTHCTOSHHS, MPU3BENH O TOTTUOICHHS
iCHy1o4oi B KpaiHi €KOHOMIYHOI KpH3H, 3pPOCTaHHS JIeQillUTy Jep:KaBHOTO OIOMKETY Ta CKOPOUYCHHS
BAIOTHUX pe3epBiB HarionanpHoro OaHkKy VYkpaiHu 1, SK pe3ynbrar, JO MOJANbIIOr0 3HHKCHHS
CYBEpEHHHUX KPEIUTHUX PEUTUHTIB YKpaiHH.
VY 2014-2015 pokax VkpaiHa npomoBxKye 3HAXOMUTHCS Y CTaHI MOMITUYHUX Ta EKOHOMIYHHX TOTPSICIHb. Y
Oepesni 2014 poky, y pesynbrari Hu3ku noaid y Kpumy, BinOynocs npuennanas Pecryoniku Kpum mo
ckiany Pociticekoi ®enepariii, sike He Oyi10 BU3HAHE YKPaiHOI Ta MDKHApPOIHUM CHIBTOBapuCTBOM. Lls
MOfIisl TpHU3BeNa 10 CYTTEBOrO MOTIPIICHHS BIIHOCHMH MK YKpaiHoto Ta Pocilicbkoro ®Deneparriero.



Cnigom 3a HectaOumbHiCTIO Y KpuMy perioHalibHe NPOTHUCTOSHHS IOIIMPUIOCA Ha CXIiJHI PErioHU
VYkpainu, ronoBauM 4nHOM, JloHenbky Ta Jlyranceky obOnacti. Y TpaBHi 2014 poky mpoTecTH y IHMX
o0JacTsX Mmepepociy y po3Ball CUCTEMH TPaBOIOPSIIKY, BICHKOBI 3ITKHEHHS Ta 30pOiHMIA KOH(ITIKT MiXK
030pOEHUMH MPHOIYHUKAMU CaMOIPOroionIeHNX pecnyomik y JoHenbkiid Ta JlyraHcbkiii obnmactsax Ta
ykpaincbkuMu cuinamu. [lporsirom 2014-2015 pokiB BigOyBasiocst i TIPOJOBKYEThCSI HECTAOUTBHICTh Ta
MoBHOMAcIITaOHe 30pOiHE MPOTUCTOSIHHS Yy TEBHUX YacTWHAX NUX Tepurtopid. Ilpum 1mpomy uacthHa
Honenpkoi Ta JlyraHcbkoi oOacTell 3aiMHMINAOTBCS MiJl KOHTPOJIEM CaMOIPOTOJONIEHUX pecrlyOlik, y
pe3yNbTaTi Yoro ykpaiHchbKa Biiajia Hapasi He Ma€ MOKIMBOCTI ITOBHICTIO 3a0€311eUNTH BUKOHAHHS 3aKOHIB
VYkpainu Ha 11iii TepuTopii.
Bcei i YMHHHMKYM TPU3BENH JI0 3HAYHOTO 3HMKEHHS OCHOBHHX MAaKpPOEKOHOMIYHHMX ITOKAa3HHKIB KpaiHH,
30iIbIIeHHS AeIIUTY Aep)KaBHOTrO OOMKETY, 3MEHIICHHS BaJIOTHUX pe3epBiB HallioHambHOro OaHKy
VYkpainu («kHBY») ta, sik Hacai0K, TONANBIIOr0 3HUKEHHS CyBEPEHHOTO KPEIUTHOTO PEHTHHTY.
3a mepion BHINE3a3HAYCHUX TOMiH, yKpaiHCbKa TPHBHA («TPH.»), y TEpepaxyHKy 3a ii odimidHuM
O0OMIHHHM KypcoM, BctaHoBIeHUM HBY, 3Ha4HO neBanbByBaja MO BiIHOMICHHIO O OCHOBHUX 1HO3EMHHUX
BairoT. HBY 3anpoBajuB neBHi 00MeXeHHsI Ha MpUI0aHHS 1HO3EMHOT BATIOTH, MKHAPOIHI pO3paxyHKH,
a TaKOXK 3allpoBajMB OUTBII JKOPCTKI BUMOTH II0A0 00OB’SI3KOBOT KOHBEPTAIlil HAIXODKEHb B 1HO3EMHIH
BAJIIOT] Y TPUBHIO.
[Ipu cknamanHi mi€ei ¢iHaHCOBOI 3BITHOCTI BPaxOBYBaJMCs BiJIOMi pe3y/lbTaTy BIUIMBY BHIE3a3HAYEHUX
MOAIN, IO MiJIAI0ThCsl BU3HAYEHHIO, HA (hIHAHCOBUH CTaH 1 pe3ylbTaTd AisUIbHOCTI DOHY y 3BITHOMY
nepioi.
VYpsin BH3HAuMB MpPIOPUTETAMH CBOEI TONITHKU acomiariro Ykpainu 3 €sponelicbkum Coro3oMm,
peanizaiifo  KOMIUIEKCY pedopM, HaIlIeHMX Ha YCYHEHHS ICHYIOYMX JAMCOAaJIaHCIB B EKOHOMIII,
JiepkaBHUX (piHAHCAX Ta JepP>KaBHOMY YIPaBIiHHI, a TAKOX MOJIMIIEHHS IHBECTHIIHHOTO KITIMaTY.
Crabinizamiss eKOHOMIKH YKpaiHH Yy JTOCSH)KHOMY MaiOyTHHOMY 3aJIeKUTh BiJ] YCIIIIHOCTI 3aXOMiB, SKi
MPOBOINTHL Ypsiji, Ta 3abe3redeHHs] TpuBajol (iHaHCOBOI MiNTpPUMKH YKpaiHH 3 OOKy MDKHApOIHHX
JIOHOPIB Ta MKHAPOIHHUX (PiIHAHCOBMX YCTAHOB.
KepiBHUIITBO CTEXUTH 32 PO3BUTKOM ITOTOYHOI CHUTYaIlii Ta, 32 HEOOXiTHOCTI 1 HACKUIBKH 1€ MOXIUBO,
BYKUBA€E 3aXO/iB JJIs MiHIMi3allii Oylb-IKMX HEraTUBHUX HACHiAKiB. Ilomasbliie MOTipIIeHHS NOMITHYHUX,
MaKpPOCKOHOMIYHHX Ta/a00 30BHINTHHOTOPTOBEIHHUX YMOB MOXKE 1 Ha/iai HEraTHBHUM YHHOM BILTHBATH
Ha (piHAHCOBHMI CTaH Ta pe3ynsraTH JisuibHOCTI DOHAY y Takuil crocid, 1o Hapasi He Moxe OyTH
BU3HAYEHUI.

2.2 OCHOBMU NIJITOTOBKA ®ITHAHCOBOI 3BITHOCTI
3asnea npo eionoeionicmo
s ¢inaHcoBa 3BITHICTH MiArOTOBJEHA BimnoBiaHO 10 MikHapoauux CranmapriB @iHaHCOBOI 3BITHOCTI
(mam - MC®3), Brmrovatoun MixkaapomHi cranmapti Oyxranrepeskoro obniky (MCBO) Ta TioymadeHHst
(KTM®3, TIKT), y penaxiiii, 3aTBep/pkeHiii Pamoro no MixkHapomHuM cTaHaapTaM (piHaHCOBOI 3BITHOCTI
(Pama 3 MC®3).
dinancora 3BiTHICTE DOHIY € (PIHAHCOBOIO 3BITHICTIO 3arajbHOr0 IPH3HAYCHHS, sSKa chOpMOBaHa 3
METOI0 JIOCTOBIPHO MOJaHHA (iHAHCOBOTO cTaHy, (PIHAHCOBUX PE3YNbTATIB MIsUIBHOCTI Ta T'POIIOBUX
notokiB @oHy ISt 3a710BONEHHS iHGOPMAIITHIX MOTPed MIMPOKOTo KOJla KOPUCTYBAUiB MPU MPUHHSITTI
HUMH EKOHOMIYHUX DilllcHb.
[TiaroroBnenuit ®oHaOM (hiHAHCOBA 3BITHICTH YITKO Ta 03 Oyab-IKMX 3aCTEPEKEHb BIIINOBIIAE BCIM
BuMoram unHHHX MC®3 3 BpaxyBanusMm 3MiH, BHeceHux PMCBO cranom Ha 01 ciuns 2015 poky,
JNOTPUMAaHHS SIKUX 3a0e3leuye JOCTOBipHE mMomaHHs iHgopmalii B (iHAHCOBIH 3BITHOCTI, a came,
JIOpEYHOT, JOCTOBIPHOT, 3iCTaBHOI Ta 3p0o3yMisiol iHpopmallii.
[Ipu ¢popmyBanHi piHaHCOBOT 3BITHOCTI DOHJ KEPyBaBCsA TAKOXK BUMOTaMH HAI[lOHATBHHMX 3aKOHOIAaBUMX
Ta HOPMATHBHUX aKTiB MO0 OpraHizallii i BeAeHHS OyXraiarepchbKoro oOmiKy Ta ckiaJaHHs (iHaHCOBOI
3BITHOCTI B YKpaiHi, siKi He mpotupidats BumMoram MCO3.
Ocnosa cknaoannsa Qinancoeoi 3eimuocmi
s ¢inaHcoBa 3BITHICTH CKJIaJieHa HA OCHOBI MPUHIMITY iCTOPHYHOI BAPTOCTI, 32 BUHATKOM 3a3Ha4E€HOTO
B OCHOBHUX TIONIO)KEHHSIX OONIKOBOT MONITHKKA HWXKYe (HANPUKIAJ, OI[IHKA OKpeMHUX (HIHAHCOBHX
IHCTPYMEHTIB, 110 OLIHIOKThCA BianoBigHo 10 MCBO (IAS) 39 «®iHaHCOBI IHCTPYMEHTH: BU3HAHHS Ta
OLIIHKa» Ta IHIIHX).
DyuKyionansna eanioma ma 6an0ma NOOAHHA
dinaHcoBa 3BITHICTH MPENCTaBICHA B YKPaiHChKIl TPUBHI, 1110 € (QyHKIIOHAIBHO BajoToo Donny. Bes
¢inancoBa iH(OpMaIlii, TpeAcTaBIcHa B YKPATHCHKUX TPUBHSX, OKPYIISETHCS 10 HAWOMMKYOT THCSUI,
SKIIO HEe BKa3aHO iHIIe. [ pUBHS HE € BUTbHOKOHBEPTOBAHOK BAJIFOTOIO 32 MEXaMH YKpaiHu.
Hpunywenns ui00o gynxyionysanns @ounody é HAOAUNICUOMY MATOYMHBLOMY



dinaHCcoBa 3BITHICTH OyJia MiATOTOBIICHA BUXOASYHN 3 MPHIyIIeHHs, 0 Do Oyne MpoaoBKyBaTH CBOKO
JISUTBHICTD SK JIiF0Ue MIANPHEMCTBO B OCSDKHOMY MaiOyTHBOMY, IO Tependadyae peanizalliio akTHBIB Ta
MoraIieHHs 30008’ s13aHb Y X011 3BU4aiHOT JIsSUTBHOCTI.
Takum yrHOM, KepiBHUITBO DOHIY MiAroTyBano If0 (iHAHCOBY 3BITHICTH BIAMOBIAHO IO MPHUHIUITY
nojanbinoro OesnepepBHOro QyHkmionyBaHus. dopmyroun Take npodeciliHe CyKeHHS, KEPiBHHUITBO
BpaxyBasio ¢iHaHcoBuii craH DoHaY, CBOI iCHYIOUI HaMipH, 3alJlaHOBaHy B OIO/DKETI MpPUOYTKOBICTH
JISTBHOCTI 'y MalOyTHROMY Ta JIOCTYI N0 (IHAHCOBUX PECYpCiB, a TaKOX NPOAHANII3yBajo BIUIHB
MMOTOYHOI (hiHAHCOBOT Ta €KOHOMIYHOI CUTYaIlil Ha MaHOYTHIO JisUTbHICTH DOHTY.
[Ipu mpOMy CiIif 3a3HAYUTH, 110 HA JIATy 3aTBEP/UKCHHS 3BITHOCTI, DOH (YHKIIIOHYE B HECTAOLILHOMY
CEpPEIOBUII, M0 MOB'SI3aHO 3 HACHIIJKAMH CBITOBOI €KOHOMIUHOI KpHM3M Ta HECTaOUIBHOI cHTyamii y
kpaini. Cra0inmi3anisi eKOHOMIYHOI cuTyarii B Ykpaini OyJe 3Ha4HOI Miporo 3alieKaTH Bill eeKTHBHOCTI
(dickalbHUX Ta IHIIUX 3aXOMiB, IO OyayTh 3IMCHIOBATHCSA ypsaoM YKpaiHu. Y TOH jke yac HE iCHye
YITKOr'O YSIBIIGHHSI TOTO, SIKUX 3aXOJIB BXKMUBATUME Ypsia YKpaiHM JUisi TIONONAHHS KpU3W. Y 3B'S3KY 3
BIJICYTHICTIO YITKOTO IUIaHY 3aXOMIiB YPSIy MO BUXOIY 3 KPU3H HEMOXJIHMBO JOCTOBIPHO OLIHUTH e(eKT
BIUIMBY MOTOYHOI €KOHOMIUHOi cutryanii Ha ¢inancosuii cran Doumy. B pesynbrari BuHHKae
HEBH3HAYCHICTh, SIKA MOXKE BIUIMHYTH Ha MaiOyTHi omepaliii, MOXJIMBICTh BiIIKOAYBaHHS BapTOCTi
aktuBiB DoHay Ta 3marHicTh DOHOY OOCTYroByBaTH 1 IJIATHUTH 32 CBOIMH OOpramMu B Mipy HacTaHHS
TepMiHiB iX morameHHs. J[aHa ¢iHaHCOBa 3BITHICTH HE BKIIOYAE HISKUX KOPUTYBaHb, SIKIi MOKYTh MaTH
Miciie B pe3ynbrari Takoi HeBU3HaueHOcTi. [Ipo Taki kopuryBaHHs Oyne TOBIJOMIIGHO, SIKIIO BOHH
CTaHyTh BIJIOMi Ta 3MOXYTb OyTH OILliHEHI.

2.3 OCHOBHI CYIKEHHS, OUIHKU TA ®PAKTOPU HEBU3HAYEHOCTI
@DoHJT BUKOPHCTOBYE OIIHKU Ta MPUIYIIEHHS, SIKi BIUIMBAIOTh HAa CyMH, IO BH3HAIOTHCS Y (DiHAHCOBIH
3BITHOCTI, Ta Ha OaJaHCOBY BapTICTh aKTHBIB 1 3000B’s13aHb MPOTATOM HACTYITHOTO (hiHAHCOBOTO POKY.
Po3paxyHku Ta CymKEHHS TOCTIHHO TepersiIalTbes 1 0a3yloTbess Ha TONEPEIHbOMY JOCBimI
KEpIBHUITBA Ta IHIIHUX (AaKTOpax, y TOMY YHCII Ha OYIKYBaHHSX IION0 MaiOyTHIX MO, SIKi BBAYKAIOTHCSI
OOTpYyHTOBaHMMH 3a icHyrounx oOctaBuH. KpiM cymkeHb, ski nependadaioTb OONIKOBI OIIHKH,
KepiBHUITBO DOHY TaKOXK BUKOPUCTOBYIO MPOQECiiiHi CY/PKEHHS MTPH 3aCTOCYBaHHI OOIIKOBOI OIITHKH.
[Ipodeciiini cymkeHHs, SKi YMHATH HAHOLIBII CYTTEBHH BIUIMB Ha CyMH, IO Bif0OpaKaroTbCs y
(iHaHCOBIM 3BITHOCTI, Ta OI[IHKH, PE3YJIbTaTOM SKUX MOXYTh OyTH 3HA4YHI KOPUTYBaHHS OanmaHCOBOT
BapTOCTI aKTUBIB Ta 3000B’s13aHb MPOTITOM HACTYITHOTO (JiHAHCOBOTO POKY BKIIOYAIOTH!
Tepmin KOpUCHO20 6UKOPUCHAHHA OCHOBHUX 3AC00I6 MA HEMAMEPIATbHUX AKMUBIE
OrmiHKa TepMiHIB KOPHCHOTO BUKOPUCTAHHS OCHOBHHMX 3aC001B Ta HeMaTepialbHUX aKTHBIB € MPEAMETOM
npoeCiiHOrO CymIKEeHHS, sKe 0a3yeTbCcs Ha OCHOBI JOCBIly BHUKOPHCTAHHS aHAJOTIYHUX aKTHUBIB.
MaiiOyTHI €KOHOMIYHI BHIOAM Bil JaHMX AaKTHBIB, BUHHUKAIOTh IIEPEBAXXHO BiJA TX ITOTOYHOIO
BHUKOPHCTAHHS T11J Yac HaJaHHS MOCIYT. THM HE MEHII, iHII (akTopH, Taki sk Qi3MYHUIA Ta MOpaNbHUI
3HOC, 4acTO TMPHU3BOIATH JO 3MiH PO3MIpiB MailOyTHIX €KOHOMIYHHX BHTiJ, SIKI SIK OUIKYEThCS OYIyTh
OTPHMaHI BiJl BAKOPHCTAHHS JaHUX aKTHBIB.
KepiBHUIITBO MEPiOAMYHO OIIHIOE TPABWIBHICTh OCTATOYHOTO TEPMiHY KOPHCHOTO BUKOPHUCTAHHS
OCHOBHHX 3ac00iB Ta HeMaTepialbHUX akTHBIB. EdekT Bil mepersmay ocTaTodHOro TepMiHy KOPHUCHOTO
BUKOPHCTAHHSI OCHOBHHX 3aCO0iB Ta HeMarepiallbHUX aKTUBIB BilOOpPa)KaeThCsl y TeEpiolli, KOJTH TaKUM
Meperyisil MaB MICIle UM B MalOyTHIX 3BITHUX IeEpiofax, SKIIO MOXJIMBO 3aCTOCYBaTH. BimmoBigHo, Iie
MOX€ BIUIMHYTH Ha BEJIMYMHY MalOyTHIX aMOpTH3alliiHUX BiJpaxyBaHb Ta OaJaHCOBY BapTICTh
OCHOBHHX 3aC001iB.
Oyinka cnpaeednueoi eapmocmi hinancoeux incmpymenmis
SAxmo miHa (iHAHCOBOTO IHCTPYMEHTA, IO KOTHPYETHCS HA PUHKY, JOCTYIIHA, CIPABEIJIMBA BapTICTh
pO3paxoByeThes, Oazytounch Ha Hild. Koium Ha pUHKY HE CIOCTEPIraeThecsl MmapaMeTpiB ISl OI[IHKH, a0o
BOHH HE MOXYTh OyTH BHBEIICHI 3 HasIBHUX PUHKOBHX I[iH, CIIPaBEJIMBA BaPTICTh BH3HAYAETHCS MIISXOM
aHali3y IHIIMX HAsSBHUX PHHKOBUX JAHWX, NMPUAHATHUX JJIsI KOXKHOTO MPOAYKTY, & TaKOXK MUISXOM
3aCTOCYBaHHS MOJIeNel iHOYTBOPEHHS, SKi BUKOPUCTOBYIOTh MATEMATHYHY METOIOJIOTII0, 3aCHOBAHY Ha
npuiAHATHX (HiHAHCOBUX Teopisx. Moeni I[IHOYyTBOPEHHS BPaXOBYIOTh JOTOBIpHI YMOBH 1O (hiHAHCOBHX
IHCTpYMEHTaX, a TaKO)X PHUHKOBI MapaMeTpH OIIHKH, Taki, sIK MPOICHTHI CTaBKH, BONATHIILHICTH Ta
BaIOTHI Kypcu oOMiHy. Ko prHKOBI apaMeTpH OI[IHKH BiICYTHI, KEPIBHHUIITBO 3[IMCHIOE CY/PKEHHS Ha
OCHOBI CBO€i HaWKpaIioi OI[IHKA TAaKOro HapaMeTpa 3a JaHuX 0O0CTaBHH, 110 OOIPYHTOBaHO BimoOpakae
LiHy MO0 JaHOMYy IHCTPYMEHTY, sika Oyiga O BMU3HAYeHa PHHKOM, 32 YMOBH HasBHOCTI pHHKY. [Ipu
3MIMCHEHHI JIaHOi OI[IHKK BHUKOPHUCTOBYIOTBCS PIZHOMAHITHI NPHHHSATHI METOAM, BKIIOYAIOYH JIaHI
MOMIOHMX I1HCTPYMEHTIB, ICTOPMYHI JaHi 1 Meroau ekcrpamoisaiii. DoHx BBaXkae, 110 OyXraaTepchbki
OI[IHKK Ta TPHIYIICHHS, SKi MAalOTh BiJHOIICHHS JO OLIHKK (PiHAHCOBUX IHCTPYMEHTIB, Jié PHHKOBI
KOTHPYBaHHS HE TOCTYITHI, € KITIOYOBHM JPKEPENIOM HEBH3HAYEHOCTI OIIHOK, TOMY II1O:



- BOHHM 3 BHCOKHM CTYIIEHEM HMOBIPHOCTI MiIIalOThCs 3MiHAM 3 IUIMHOM Yacy, OCKUIBKH OIlIHKH
0a3yI0ThCs Ha MPUIYIICHHIX KEPIBHHUIITBA IIOA0 MPOILEHTHUX CTABOK, BOJATHJIBHOCTI, 3MIH BaJIOTHHX
KypCiB, KOpUTYBaHb TIPH OIIIHI[I IHCTPYMEHTIB, a TAKOXK CHEeUpIYHUX 0COOIMBOCTEH omepariii; Ta

- BIUIMB 3MiHH B OIIHKAaX Ha aKTHBH, BiZoOpa)keHi B 3BiTI mpo (iHAHCOBMI CTaH, a TaKOX Ha
JOXO¥/(BUTPATH ) MOXKE OyTU 3HAYHUM.

SxOu KepiBHHMIITBO BUKOPHUCTOBYBAJIO IHINI MPHUITYIIECHHS MIONO TPOIEHTHUX CTaBOK, BOJNATHIIBHOCTI,
KypciB OOMiHY BaJllOT i KOpHUTYBaHb TIPH OIIHI{ IHCTPYMEHTIB, Oinblna abo MeHIIa 3MiHa B OIHII
BapTOCTi (hIHAHCOBUX IHCTPYMEHTIB B pa3i BIICYyTHOCTI PUHKOBUX KOTHPYBaHb Majia O iCTOTHHI BIUIMB Ha
BifjoOpaskeHHi B (piHAHCOBIH 3BITHOCTI YnuCTHU TPHOYyTOK Ta 30MTOK DoHmy. V [IpuMiTKax MiCTHTHCS
neraibHa iH(OpMaIlis PO BUKOPUCTaHI METOAWKH OIIHKH Ta KIFOYOBI MPUIYIICHHS, BUKOPUCTAHI ITij
Yyac BU3HAYCHHS CIIPABEIIMBOI BAPTOCTI (JiHAHCOBHX IHCTPYMEHTIB.

Cyo0srceHHA W000 OUIKYy8aHUX MEPMIHie ymPUMYBAHHA (hiHaAHCOBUX IHCIPYMEHmie

KepiBaunteo ®onmy 3acrocoBye mpodeciiiHe CyIKEHHs MIOA0 TEPMiHIB yTpUMaHHS (HiHAHCOBHX
THCTPYMEHTIB, IO BXOAATH N0 CKIaay (iHaHCOBHX akTuBiB. [Ipodeciline CyKeHHs 3a UM NHUTaHHIM
IPYHTYETBCS Ha OIIHIII PH3HKIB (DiHAHCOBOTO IHCTPYMEHTY, HOro MpHOYTKOBOCTI W JMHAMII Ta iHIIMX
¢axropax. [Ipore icHYIOTh HEBU3HAUEHOCTI, SIKI MOXKYTh OyTH ITOB’s13aHi 3 MPU3YIIHHEHHSAM O0ITy I[IHHUX
narnepis, 10 HE € MIKOHTPOJIbHUM KepiBHUITBY POHIY (HaKTOpOM i MOXKE CYTTEBO BILTUHYTH Ha OI[IHKY
(iHaHCOBHX IHCTPYMEHTIB.

Cyo0siceHHA w000 6UAGTIEHHA 03HAK 3HEYIHeHH s AKMUGBIE

Ha xoxHy 3BiTHY gaty ®oHA NpOBOIUTH aHami3 JAeOITOPCHKOI 3a00proBaHOCTI, IHINOI J1e0ITOPChKOT
3a00proBaHoOCTi Ta IHIIKMX (PIHAHCOBHMX aKTHBIB Ha MPEIMET HASBHOCTI O3HAK X 3HELiHEHHsS. 30MTOK BiJ
3HEI[IHEHHS! BU3HAETHCS BUXOASYM 3 BIACHOTO TpodeciiHOro CyIKeHHsS KEepIBHHIITBA 32 HAsBHOCTI
00’€KTHBHHX JaHUX, 10 CBiqUaTh MPO 3MEHIICHHS mNependadyBaHUX MaiOyTHiX TpOIIOBUX ITOTOKIB 3a
JAHUM aKTHBOM y Pe3yibTaTi OfaHiel abo KUIbKOX IMOJIH, IO BiIOY/IMCS IMiCisi BU3HAHHS (PIHAHCOBOTO
aKTHBY.

VYIpaBmiHCHKHI TEPCOHAN OIIHIOE 3MEHIICHHS KOPHUCHOCTI [EMO3WTiB B 0OaHKaX, Tpomieid Ta ix
CKBIBAJICHTIB, BHU3HAYaIOYM HMOBIPHICTH BIJIIKOMYBaHHS IX BapTOCTI Ha OCHOBI JETaJbHOTO aHAII3y
OankiB. ®akropu, Mo OEpyThCS 10 yBard, BKIIIOYAIOTH (PIHAHCOBWI cTaH OaHKY, KPENUTHI PEUTHHIH,
MPHUCBOEH] OAHKY, Ta ICTOPIIO CHiBPOOITHHUIITBA 3 HUM.

Cranom Ha 31.12.2015 poky, ynpaBIiHCEKUH MepCcOHAT HE 1eHTU(IKYBaB O3HAK 3HEIIHEHHS TPOLIOBUX
KOIIITIB Ta iX eKBIBaJCHTIB y IHIIUX OaHKaX, 1, BIIMOBIHO, HE CTBOPUB PE3EPBU HA TOKPUTTS 30UTKIB Bij
3HEIIHEHHS [IUX CYM.

OnHak, cyTTeBe MOTIpIICHHS EKOHOMIUHOI CHTyallil B YKpaiHi, 3HaYHa JeBaJIbBallisl YKpaiHCHKOI TPUBHI,
HecTaya JIKBIIHAX KOINTIB y OaHKIBCHKOMY CEKTOpI Ta JIOCTPOKOBE 3HSTTS JCMO3WTIB, pa3oM i3
(hiHAHCOBMMH TPYAHOIAMH YKPaiHCHKUX OaHKIB, IPU3BOISTH JIO CYTTEBOI HEBU3HAYCHOCTI OIIIHOK MIONO
MOYKJIMBOCTI TX BIJIIIKOyBaHHSI.

VY pa3si, skmo O6aHkKW He 3MOXYTh NoBepHyTH DoHIy rpomr Ta iX eKBiBaJIGHTH Iicis 3BITHOI JaTw,
HEOOX1AHO Oy/ie BimoOpa3uTH B OONIKY JTOJATKOBI 30MTKH Bijl 3MEHIIICHHS KOPUCHOCTI.

Pezepe cymuienux dopzie

@doHJl MPOBOANTH HapaxyBaHHS pe3epBY CYMHIBHHX OOpTriB 3 METOIO TMOKPHTTS MOTEHI[IHHUX 30HTKIB Y
BHITaJIKaX HECIIPOMMKHOCTI Je0iTopa 311iCHIOBaTH HEOOXiMH1 muarexi. [Ipu omiHIIl JOCTaTHOCTI pe3epBy
CYMHIBHUX OOpriB KEpiBHHITBA BPAaXOBYE IOTOYHI 3araJlLHOCKOHOMIYHI YMOBH, TUIATOCIIPOMOMKHICTB
nebiTopa Ta 3MIHM YMOB 3/11HCHEHHS TUIATEXKIB.

KopuryBanHsi cymu pe3epBy CyMHIBHUX OOpriB, 1m0 BimoOpakeHa y (hiHAHCOBIH 3BITHOCTI, MOXYTb
MPOBOIMTHUCH Y PE3YNBTaTi 3MiHH €KOHOMIUHOI M Tally3eBoi cuTyallii abo (hiHaHCOBOTO CTaHy OKpPEMHX
KITIEHTIB.

Ilooamxoge 3akornodascmeo

[lomaTkoBe, BadIOTHE Ta MHTE 3aKOHOAABCTBO YKpaiHM MOXKE TIYMauyWTHCh IMO-Pi3HOMY 1 4acTo
3MIHIOEThCS. BiamoBifHI OpraHM MOXYTh HE TOTOIUTHCS 3 TIYMAaYCHHSMH IIbOI0 3aKOHOIABCTBA
kepiBHUITBOM DOHTY y 3B’ 3Ky 3 AisIbHICTIO DOHY Ta omepallisiMu B paMKax i€l TisSUTbHOCTI.
[TomaTKoBi OopraHu MOXKYTh TEPEBIPATH MONATKOBI MUTAHHSA y (IHAHCOBUX IEPiOAax MPOTITOM TPHOX
KaJICHJAapHUX POKIB MICHs 1X 3aKiHYeHHS. 3a MEBHUX OOCTaBHH MEpeBipKa MOXKE CTOCYBATHCS IOBIINX
nepioxniB. B pe3ynbrari MoXyTh OyTH HapaxoBaHi JONATKOBI CYTTEBI CyMHU MOATKIB, IITpadu Ta MeHi.
Burxopucmannsa cmagox ouckoHmyeanusa

Cranom Ha 31.12.2015 cepenHbo3BajkeHa CTaBKa 3a MOpTdeneM 0aHKIBCHKUX JICTIO3UTIB Y HaI[lOHAIBHIH
BaJIIOTI B 0aHKaX, y SIKHX HE BBEICHO THMYAaCOBY aJMIHICTpaIlif0 abo He 3ampoBaDKEHO JIKBITAIIHY
KoMmiciro, cranoBmia 11,8% piununx, 3a nemozuramu y nonapax CILIA — 6,7% piuaux.

Inuwui osicepena Heeusnauenocmi



HesBakatoun Ha 3/iliCHEHHS YKpalHCBKUM YpSIOM HU3KK cTaOlmi3allifHMX 3aXOfiB, CIPSIMOBAaHUX Ha
3a0e3MeveHHs JTKBIIHOCTI YKpaiHChKMX KOMIMAaHii, HEBH3HAYEHICTh MO0 JOCTYIY JO0 KalliTamy Ta
BapToCTi Kamitany s QoHxy Ta HOro KOHTpareHTiB TPUBAE 1 HAAAMI, 0 MOKEe HEraTHBHO BIUTMHYTH Ha
¢inancopwmii cran @oHLY, pe3ynbTaTH ii ASUTBHOCTI Ta MEPCIEKTHBH PO3BUTKY.
KepiBHUIITBO HE MOXE JIOCTOBIPHO OI[IHUTH BILIMB Ha (hiHaHCOBUU cTaH POHIY OYIb-SIKOr0 MOJAIBIIONO
MOTIpIIEHHS] CHUTyalil 3 JIKBiAHICTIO Ha (iHAHCOBMX pPHHKaxX Ta IMiJBHINCHHS HECTaOlTbHOCTI Ha
BAIOTHUX PUHKAX Ta PUHKAx Kamitanmy. Ha myMKy KepiBHUIITBa, BXXKHBAIOTHCS yCi HEOOXiJHI 3aXOAM IS
MIATPUMKH KUTTE3MATHOCTI Ta 3pOCTAaHHS TOCIIONAPCHKOT MisUIbHOCTI DOHTY Y OTOYHHX YMOBaX.

2.4 3SMIHU Y ITIOJAHHI
VY Bunazaky, xkonu DoHA PETPOCIEKTUBHO 3aCTOCOBYE 3MIHH Y OONIKOBIill MOMITHI, PETPOCIEKTUBHO
nepepaxoBye Ta/abo pekaacudpikye crarti y (iHAHCOBIM 3BITHOCTI, IO IPU3BOAMUTH IO 3MIHM JaHHX
norepenHporo mepioxy, ®oHn poOuTh BIAMOBIAHI pO3KpUTTA y po3nimi [lpumitok "Bumpaenenus
noMmiok". Y mpencrasineniii pinaHcoBii 3BiTHOCTI DOHI HE poOMIiIa BHUILE3TaaHi PO3KPHUTTS, OCKUTBKH
HE Majla TIOMHJIOK Y MHHYJIOMY Tepiofi, a peTpPOCHEeKTHBHI 3acTOCYBaHHS (y pasi, SKIIO0 BOHU Malld
Micile) He BIUTMHY/JIM Ha MUHYJII MEpiofn Ta HE 3MIHWIIM BXIJHI CallbJ0 Ta MOPIBHUIBHI JaHi (iHaHCOBOT
3BITHOCTI.
3acmocyeanna HOgUX cmaHOapmie ma inmepnpemauii
[Tpu migrorosui ¢iHaHCOBOT 3BITHOCTI 3a pik, 10 3akiHuuBcsa 31 rpyaas 2015 poky, @oHpa 3acTocyBaa
BCi HOBI Ta MEperisHYTI CTaHIApTH Ta IHTEpIpeTalii, sSKi MaloTh BIIHOMIEHHs Mo ii omepamiil Ta €
00OB’SI3KOBUMH JJIsl 3aCTOCYBaHHS IpPH CKJIAJaHHI 3BiTHOCTI, mounHatoun 3 1 ciuds 2015 poky.
3acrocyBaHHS JOMOBHEHb Ta 3MiH JI0 CTaHJAPTIB Ta IHTEpIpETaIliil, He MPHU3BENO 10 OY/Ib-SIKOTO BILTUBY
Ha OONIKOBY MONITHKY, (DiHAHCOBHI CTaH YW PE3yNbTaTH TisuTbHOCTI DoHY.
3minu 10 MC®3 (IAS) 19 «IIporpamu 3 BU3HAYEHOIO BUILJIATOK): BHECKH NMPALIBHUKIBY»
MC®3 (IAS) 19 Bumarae, mo6 mpu oOiky mporpaM 3 BU3HAUCHOIO BHIUIATOKO OpraHizailisi Opamna o
yBard BHECKH 3 OOKy MpaIliBHUKIB 1 TpeTix oci0. Ko BHECKM TOB'si3aHi 3 HAJAHHSM IOCIYT, BOHU
MOBHHHI CTaBHTHCS Ha TMEpiOAM HaJaHHS TOCIYT B SKOCTI HEraTMBHOI BWHaropomw. Jlami 3miHM
PO3'SCHIOIOTD, 10, SIKIIO CyMa BHECKIB HE 3aJIGKUTH BiJI KUTBKOCTI POKIB HAaJaHHS MOCIYT, OpraHizaIlis
MOYKE BH3HABaTH TaKi BHECKH B SKOCTI 3MEHIICHHS BapTOCTI MOCIYT B IEPiofi, B SKOMY IOCIYTd Oyiu
HaJaHi, 3aMicTh TOro, 1100 BIIHOCHTH BHECKM Ha TEepPMiHM HamaHHS mociayr. Lli 3mMiHM HaOUpawTh
YHHHOCTI Ui pIYHUX MepioaiB, mounHaroun | smumHs 2014 poky abo michs wiei maru. Lli 3miam He
MOXYTh OyTH 3acTocoBaHa N0 AisuibHOCTI DoHay, ockinmbku @oHI HEe Mae MporpaM 3 BU3HAYCHOIO
BHILJIATOIO, 10 TIepean0dayaroTh BHECKH 3 OOKY MpalliBHUKIB a00 TpeTix ocio.
«lopiuni ynockonasenns MC®3, nepiox 2010-2012 poxkis»
3a BUHATKOM 3MiH, 0 BimHOocHTbess 10 MC®3 (IFRS) 2 «Bumatu Ha OCHOBI akiii», sKe
3aCTOCOBYETHCS JI0 TUIATEXKIB, 3ACHOBAHUM Ha aKIlisfX, 3 JAaToro HagaHHs 1 mumnas 2014 poky abo micns
1i€T AaTH, BCI HINI 3MIHM HAOMPAIOTh YMHHOCTI JUIS 3BITHUX MEPIOMIB , 110 MOYHHAKOThHC 3 1 nunHsa 2014
poky abo micns 1iei matu. JaHi 3MiHM HE BIUIMHYJIM Ha (PIHAHCOBY 3BITHICTH 200 OONIKOBY IOJNITHUKY
DoHpy.
MC®3 (IFRS) 2 «IlnaTizk Ha OCHOBI aKIriii»
JlaHi 3MiHM 3aCTOCOBYIOTHCSI MEPCIIEKTUBHO 1 PO3'SICHIOIOTH IUTAHHS, MOB'SI3aHI 3 BHU3HAYCHHSIM YMOB
JOCSTHEHHSI pe3yJbTaTiB 1 YMOB Tepiofly HaJlaHHs TMOCHYT, SIKi € yMOBaMH HaJijieHHs TpaBamu. JlaHi
3MiHH HE BIUTUHY/IHM Ha (IHAHCOBY 3BITHICTH 200 00TiKOBY NOMITHKY DOHTY.
MC®3 (IFRS) 3 "O06'eqnanns 6iznecy"
3MiHHM 3aCTOCOBYIOTHCS TIEPCIEKTUBHO 1 PO3'SCHIOIOTH, 10 BCi YIOAM MPO YMOBHE BIAIIKOAYBAHHS, IO
knacudikoBaHi sk 3000B's13aHHS (a00 aKTHBH), 0 BUHHUKIIM B PE3yNbTaTi 00'€JHAHHS Oi3HECY, TOBUHHI
3rOfIOM OIIIHIOBATHCS 3a CIPaBEIJMBOKO BAapTICTIO uepe3 NMpHOyTOok abo 30MTOK, HE3aJIEKHO BiJl TOTO,
BiTHOCATBCS BOHU J10 chepu 3actocyBanHst MCD3 (IAS) 39 uu Hi. Lli 3MiHN He BIUMBAIOTh Ha (hiHAHCOBY
3BIiTHICTH DOHTY.
MC®3 (IFRS) 8 «Onepauniiini cermeHTH»
3MiHH 3aCTOCOBYIOTBCSI PETPOCIIEKTUBHO 1 pO3'ICHIOIOTH, IIO:
. Opranizailisi TOBUHHA PO3KPUBATH iH(OPMAIIiI0 PO CYMKEHHS, 1110 BUKOPUCTaHI KePIBHUIITBOM
MpH 3aCTOCYBaHHI KpUTEpiiB arperyBaHHsi, ommcaHux y nyHkTi 12 MC®3 (IFRS) 8, Brimouaroun
KOPOTKHH ONKC arperoBaHUX OIepallifHMX CErMEHTIB 1 EKOHOMIYHMX XapaKTepUCTHK (HalpHUKIal,
MPOIaXK Ta BajioBa Mapyka), BUKOPUCTAHUX MPH OLIHII «aHAJOTIYHOCTI» CErMEHTIB;
. 3BipKy akKTHBIB CErMeHTa 13 3arajibHOI0 CyMOIO aKTHBIB, Tak caMo sK 1 iHQopmamito mpo
3000B'sI3aHHS TI0 CETMEHTY, MOTPIOHO PO3KPHBATH TLIBKH, SKIIO 3BipKa HANAETHCS KEPIBHUIITBY, IO
npuiMae orepariiHi pileHHs.
Jlani 3MiHM HE BIUIMHYJIM Ha (PIHAHCOBY 3BITHICTH a00 00TIKOBY NOMTHKY DOHTY.




MC®3 (IFRS) 13 «Ouinka cnpaBelJinBoi BapTOCT»

3minu, BHeceHi B ocHOBY it BUCHOBKIB MC®3 (IFRS) 13, po3’scHIOOTh, M0 BUKIIOYEHHS JESKUX
naparpadgie 3 MCBO (IAS) 39 micns Buxomy MC®3 (IFRS) 13 nHe craBwio 3a MeTy ckacyBaTu
MOYKJIMBICTh OIIIHKHM KOPOTKOCTPOKOBOI Je0ITOPChKOI Ta KPEAMTOPCHKOI 3a00proBaHOCTI 3a CyMOO
paxyHKiB B THX BUNAJKaX, KOJMM BIUIMB BiJICYyTHOCTI JMCKOHTYBaHHS € HecyTTeBUM. JlaHi 3MiHU He
BIUTMHYNY Ha (DiHAHCOBY 3BITHICTH 200 0OMIKOBY MOMITHKY DOHTY.

MC®3 (IAS) 16 «OcHoBHi 3acoou» Ta MC®3 (IAS) 38 «HemarepianbHi akTUBH»

3MiHH 3aCTOCOBYIOTHCS PETPOCIEKTHBHO 1 MosicHioioTh B MC®D3 (IAS) 16 Ta MC®D3 (IAS) 38, mo aktuB
MOXKe OyTH TIepeoliHeHUH 3 ypaxyBaHHIM CIIOCTEPEKYBaHUX JaHUX a00 MUISTXOM KOPUTYBaHHS BaJIOBOT
0aaHCcOBOI BapTOCTI aKTUBY JO PHUHKOBOI BapTOCTi, a00 IUIIXOM BH3HAYEHHS PHHKOBOI BapTOCTi,
BiMTOBiTHOT OaTaHCOBOT BapTOCT1 aKTHUBY Ta IMPOMOPIIHHOI KOPUTYBaHHs BaJioBOi OanmaHCOBOI BapTOCTi
TaKUM YHHOM, II00 KiHI[eBa OajaHCOBa BapTiCTh JIOPIBHIOBaJla PUHKOBOI BapTocTi. KpiMm 1b0ro
MOSICHIOETRCS 1110, HAKOIMMYEHA aMOPTHU3allis - 1€ PI3HMIIST MIXK BaJIOBOO 1 0aJJaHCOBOKO BapTICTIO aKTHBIB.
i 3minu He 3actocoByroThes a0 Donny, ockinbkn DOHJ HE BHUKOPUCTOBYBalla METO]| IMEpPEOI[iHEHOT
BapTOCTI MPOTATOM MOTOYHOTO MEPioy.

MC®3 (IAS) 24 «Po3kputTs iHpopMauii 11010 MOB'A3aHUX CTOPIH»

3MiHM 3aCTOCOBYIOTBCS PETPOCIICKTHBHO 1 PO3'CHIONOTH, 1110 Kepytoua MDoHm (opraHizallis, ska Hajaae
MOCITYTH KITFOUOBOTO YIPAaBIIHCHKOTO MEPCOHANY) € TIOB'SI3aHOI0 CTOPOHOI0, HIONO SKOi 3aCTOCOBYIOTHCS
BUMOT'H TIPO PO3KPHUTTS iH(MOpMallii MOM0 TOB'SI3aHUX CTOpiH. Takok opraHizailisi, MO0 KOPUCTYETHCS
MoCIyraMd Kepylodol oprasizaiii, MOBHHHAa pPO3KpPHBATH iH(OpPMAII0 TPO BHTPAaTH HA IIOCIYTH
kepyrounx komnaniid. Ili 3miHu 3actocoByeThest 10 DoHny, ockinbkn DOHI KOPUCTYETHCS MOCITYTaMHu,
HagaHuMH Kepytounmu @ouamu. @oHJ po3KpUBaE y IUX MPUMITKAX HEOOXinHY iH(opMarrito.

«opiuni ynockonanennss MC®3, nepiox 2011-2013 pokis»

Jani 3MiHM HaOyBalOTh YMHHOCTI JJI 3BITHUX MEPIOIB, 110 MounHarThes 3 1 jumus 2014 poky abo
micis miel gatu. BoHU BKIIFOYAroTh:

MC®3 (IFRS) 3 "O06'eqnanns 6iznecy"

3MiHH 3aCTOCOBYIOTHCS TIEPCIIEKTHBHO 1 PO3'ICHIOIOTH BHUTydeHHs 31 cepu 3actocyBanuss MC®3 (IFRS)
3:

. o chepu 3actocyBanas MC®3 (IFRS) 3 He Hanexars BCi yroau npo CIIbHE TANPHUEMHHIITBO,
a He TUIbKY CIUIBHI IMiIPUEMCTBA;
. e BuximoueHHss 3 cdepu 3acTOCyBaHHS 3aCTOCOBYETbCS TUIBKA JO OOMIKY y (QiHaHCOBIiH

3BITHOCTI CaMMX YTrOJl PO CIUIbHE MiAIPUEMHHIITBO.

®doH HEe € Yro010 MPO CIUIbHE MIAMPUEMHHUIITBO, TOMY I1i 3MIHM HE 3aCTOCOBYIOThCS 10 DoHy.

MC®3 (IFRS) 13 «Ouinka cnpaBelJinBoi BapTOCT»

3MiHH 3aCTOCOBYIOThCS TEPCIEKTHBHO 1 PO3'ACHIOTH, MO 3BUTbHEeHHS B MC®3 (IFRS) 13, mio
nependayae MOKIIMBICTh OI[IHKH CITPAaBEIUTMBOI BAPTOCTI HA PIBHI MOPTQENs, MOXKe 3aCTOCOBYBAaTHCS HE
TiNBKH 10 (piHAHCOBUX akTHBIB Ta (DiHAHCOBHX 3000B'3aHb, aJleé TAKOX O IHIIMX JIOTOBOPIB y cdepi
3acrocyBanHss MC®3 (IAS) 39. ®oup He 3acrocoBye 3BibHEHHs B MC®3 (IFRS) 13, mo nependadvae
MOXKJIMBICTb OILIIHKH CITPaBEIMBOI BApTOCTI Ha PiBHI mopTders.

MC®3 (IAS) 40 «InBecTULiliHA HEPYXOMicTB"

Onuc moxatrkoBux mociayr B MC®3 (IAS) 40 Bu3Havae BiIMIHHICTH MDK IHBECTUI[IHHUM MalHOM 1
MalHOM, 3aliMaHUM BIIACHUKOM (TOOTO OCHOBHUMH 3aco0amu). 3MiHH 3aCTOCOBYIOTHCS MEPCIEKTHBHO i
po3'scuioioth, mo MC®3 (IFRS) 3, a ne onuc nogarkoBux nociayr B MCO3 (IAS) 40, 3acTocoByeThCs
JUIsl BU3HAYCHHS TOTO, YW € OIepallis TOKYIKOI akTHBY a0o ol'eqHaHHAM Oi3Hecy. Y IONMEpemHiX
nepiofax TMpH BH3HAYCHHI TOTO, YHM € ONepailis Npua0aHHSIM akTUBY abo mpumdaHHsM OizHecy DoHA
kepyBanacs MC®3 (IFRS) 3, a ue MC®3 (IAS) 40. TakuM 4rHOM, J1aHi 3MiHH HE BIUTMHYJIXA Ha OOIIKOBY
noitTuky ®oHy.

Cmanodapmu ma inmepnpemauii, 6unyuieHni, ane uie He 3aCMOCO8aAHI

Hukue HaBOAATHCS CTaHIAPTH Ta PO3'SICHEHHS, SKi Oy/IM BHITYIIEHI, aje Iie He HaOy/IM YMHHOCTI Ha ATy
Bumycky (inancoBoi 3BiTHOcTi @oHay. KepiBHunrBo ®oHAy IUIaHYe 3aCTOCYBATH BCi BHINEBKa3aHi
cTaHaapTy y (hiHaHCOBIM 3BITHOCTI 3a BIANOBiMHI mepioau. BruiMB 3acTOCyBaHHS JaHUX CTaHIAPTIB Ha
(iHaHCOBY 3BITHICTH 32 MaiOyTHI MEPiOAN B JaHUI Yac OI[IHIOIOTHCS KEPIBHUIITBOM.

MC®3 (IFRS) 9 «Dinancosi incmpymenmu

Y mumai 2014 poky Pama 3 MC®3 Bunycruna ocrarouny penakiiro MC®3 (IFRS) 9 «®Dinancosi
iHCTpyMeHTHY, sika 3aminioe MC®3 (IAS) 39 «DiHaHCOBI IHCTpyMEHTH: BU3HAHHS Ta OIIHKa» 1 BCi
nonepenni pepakuii MC®3 (IFRS) 9. MC®3 (IFRS) 9 o6'eqnye pa3om Tpu YaCTHHH MPOEKTY 3 OOIIKY
(iHaHCOBHX 1HCTPYMEHTIB: KiacuQikallig Ta OIiHKa, 3HEliHeHHs Ta 00mik xemkyBanas. MCO3 (IFRS) 9
HaOyBa€ YMHHOCTI JJIsl PIYHHMX 3BITHUX MEpiofiB, M0 MounHaroThes 1 ciuns 2018 poky abo micns miel




JIaTH, TIPU I[bOMY JIOITYCKAEThCS JOCTPOKOBE 3aCTOCYBAaHHS. 3a BUHSTKOM OOJIKY XEIKYBaHHS CTaHIAPT
3aCTOCOBYETHCS PETPOCIICKTUBHO, ajie¢ HaJaHHs MOPIBHUIBHOI iH(popMaIii He € 000B's3K0BUM. BumMoru
o0 OOJIKY XeIKyBaHHS, TOIOBHUM YHUHOM, 3aCTOCOBYIOTHCSI TIEPCIIEKTUBHO, 3 JISSIKUMH OOMEXECHUMH
BuHsATKamMU. DOHJ TUIAHYE PO3MOYATH 3aCTOCYBaHHS HOBOTO CTaHIAPTY 3 HEOOXimHOI natm HaOpaHHS
YHUHHOCTI.

OCHOBHI 0COOJIMBOCTI HOBOT'O CTaHIAPTY:

@diHaHCOBI aKTHMBM BUMAra€ThCsl BIIHOCUTH 10 TPbOX KaTeropiii OmiHKW: (DIHAHCOBI aKTHBH, SIKi Y
MOAATBIIOMY OI[IHIOIOTBCS 32 aMOPTH30BAHOIO BAapTICTIO, (HIHAHCOBI AKTHBH, SKi Y IOJANBIIOMY
OI[IHIOIOTBCSL 3a CIPABEJIMBOIO BapTICTIO, 3MIHW KO BIMHOCATHCS Ha IHINWH CYKYMHHH JOXiJ, Ta
(iHAHCOB1 aKTHBH, SIKi y NMOJAIIBIIOMY OI[IHIOIOTHCS 3a CIPaBEIUTMBOIO BapPTICTIO, 3MiHH SIKOT BiTHOCSTHCS
Ha (iHAHCOBUH pe3yNbTarT.

Krnacudikaiiiss 60proBux iHCTPYMEHTIB 3aJI€KUTh Bijl Oi3HEC-MOJIENi opraHizallii, 10 BUKOPHUCTOBYEThHCS
JUIs yIpaBmiHHS (DiIHAHCOBMMHM aKTUBaMHM, 1 PE3yNbTATiB aHamizy TOro (akTy, Y JOTOBIpHI T'pOIIOBi
MOTOKM € BUKIIOYHO BUIUIATAMH OCHOBHOI CyMH OOpry Ta MporeHTIiB. SIKimo OOproBHi iHCTPyMEHT
YTPUMYETBCSL UII OTPUMAaHHS TPOIIOBUX TMOTOKIB, BiH MOXe OOJIKOBYBaTHCh 32 aMOPTH30BAHOIO
BapTICTIO, SAKIIO BiH TAKOXK BIJIIIOB1Ia€ KPUTEPIIO BUKIIFOYHO BUILIAT OCHOBHOI CyMH OOpr'y Ta MPOILICHTIB.
BoproBi iHCTpyMeHTH, SKi BiIIOBiIalOTh KPHUTEPI0 BHUKIIOYHO BHILIAT OCHOBHOI cymH Oopry Ta
MPOIIEHTIB 1 YTPUMYIOTbCS B MoOpT(eni, KOIH MiAMPUEMCTBO OJHOYACHO OTPUMYE MOTOKU TPOIIOBHX
KOIITIB BiJl aKTHBIB 1 MPOJAE aKTUBH, MOXYTh BIJIHOCUTHCH y KaTEropiro 3a CIpaBeNIMBOIO BapTICTIO,
3MIiHH SIKOT BITHOCSTBCS HA 1HINMA CYKYIMHHH J0Xi1. DiHAHCOBI aKTHUBH, 110 MAIOTh I'POIIOBI MOTOKH, SIKi
HE € BUKIIOYHO BHUIUIaTaMM OCHOBHOI CyMH OOpry Ta IpPOICHTIB, CJIiJ OI[IHIOBATH 3a CIPAaBEIJIHUBOIO
BapTICTIO, 3MIHH $KOi BiJIHOCAThCS Ha (IHAHCOBUH pe3ynbrarT (HAmpHKIAJ, TOXiaHI (iHAHCOBI
iHcTpymMeHTH). BOymoBani moxigHi (iHAaHCOBI IHCTPYMEHTH HE BiJOKPEMIIOIOTHCS Bia (PiHAHCOBUX
aKTHBIB, a BPaXOBYIOTHCS IIPH OIIHII BIAMOBITHOCTI KPUTEPIIO BUKIIIOYHO BHILJIAT OCHOBHOI CyMH OOpry
Ta MPOICHTIB.

[HBecTuIii B IHCTPYMEHTH KalliTally 3aBXJIW OIIHIOIOTHCS 3a CIpaBeNIMBOIO BapTticTio. [Ipore
KEpIBHUIITBO MOXKE 3pOOUTH OCTATOYHHUN BUOIp MPENCTABISATH 3MIHM CIPaBENTUBOI BapTOCTI B iHIIOMY
CYKYITHOMY JIOXOJIi 38 YMOBH, III0 IHCTPYMEHT HE YTPUMYETHCS JUISl TOPTiBIi. SIKIO IHCTPYMEHT KamiTany
YTPUMYETHCSL ISl TOPTiBIi, 3MIHH CIPaBEUIMBOI BAPTOCTI BiJOOpa)arOThCS Y CKIANi MPUOYTKY UM
30UTKY.

Binbmicte Bumor MCBO (IAS) 39 momo kiacugikanii Ta omiHkM (piHAHCOBUX 3000B’s3aHb OynH
nepeneceri 1o MC®3 (IFRS) 9 06e3 3Min. OcHOBHA BIIMIHHICTh IOJISITA€ y TOMY, IO OpraHizaiis Oymae
3000B’s13aHa TIOKa3yBaTH y CKJIAJ iIHIIMX CYKYITHHUX JIOXO/IB BILTUB 3MiH Y BIACHOMY KPEAUTHOMY PU3HKY
(iHaHCcOBHX 3000B’513aHb, BIIHECEHUX JIO KATEropii 3a CIpaBeIJIMBOIO BaPTICTIO, 3MIiHU SIKOi BITHOCSATHCS
Ha (iHAHCOBUH pe3yNbTarT.

MC®3 (IFRS) 9 BBOAMTH HOBY MOJEIb JJIsi BHU3HAHHS 30UTKIB Bijl 3HCLIHEHHS — MOJECIb OYIKyBaHHX
KPEIUTHUX 30MTKIB. B OCHOBI Ii€l Mozemi JGKUTh TPU €TAllHUH MiAXiJ, B MEKaxX SKOrO aHalli3yeThCs
3MiHa KPEMUTHOT SKOCTI (PiHAHCOBHUX aKTUBIB MicJsl iX MOYaTKOBOrO BU3HAHHs. Ha mpakTuili HOBi npaBuia
O3HaualoTh, IO opraHizamii OyayTh 3000B’s3aHi HerailHO OOJNIKOBYBaTH 30MTOK Yy CyMi OYiKYBaHOTO
KpPEOUTHOrO 30MTKY 3a 12 MICAIIB MpH MOYATKOBOMY BH3HaHHI (DIHAHCOBHX aKTHBIB, SIKIi HE MalOTh
KPEIUTHOIO 3HEIIHEHHS (4u i JeOITOPChKOI 3a00pProBaHOCTI 3a OCHOBHOKO MISUIBHICTIO — Y CyMi
OYIKYBaHOTO KPEIUTHOTO 30MTKY 3a BECh CTPOK Jii Takol 3a00proBaHocTi). Y pasi CyTTEBOTO 3pOCTaHHS
KPEIUTHOTO PU3HKY, 3HEIIHEHHSI OIIHIOETHCS 13 BUKOPUCTAHHAM O4iKyBaHOTO KPEAUTHOTO 30UTKY 32 BECh
cTpok Jii (hiHAHCOBOrO aKTHUBY, a HE OYIKyBaHOIO KpeOWTHOro 30MTKY 3a 12 wmicsaniB. s momensb
nependavae ornepariliHi CIpoIIeHHS 1e0ITOPChKOT 3a00prOBaHOCTI 32 OPSHIOK Ta OCHOBHOIO MISIBHICTIO.
[epernsHyTi YMOBH 10 OOJIKY XEKyBaHHS 3a0€3I1eUyIOTh OUTBIIN TICHUH 3B'A30K OO0JIIKY 3 YIpPaBIiHHAM
pusukamu. Lle#t cTanmapT Hajgae MiaIPUEMCTBAM MOKIUBICTh BUOOPY OOJIIKOBOI MOJITHKH: BOHU MOXYTh
3aCTOCOBYBATH 00K Xe/pkyBaHHs BinnoBigHo 10 MC®3 (IFRS) 9 un nponoBxyBaTi 3acTOCOBYBaTH 10
Bcix BimHOocWH xemkyBanHd MCBO (IAS) 39, ockinmbkn y cTaHAapTi HE PO3MIANAETHCS OOMIK
MaKpOXE/PKyBaHHSI.

Hapa3i ®onp o1iHIOE BIUIUB I[LOTO HOBOTO CTaHJAAPTY Ha 1 (PiHAHCOBY 3BITHICTb.

MC®3 (IFRS) 14 «Paxynku BigkjaaieHUX Tapu(PHUX Pi3HUL b

MC®3 (IFRS) 14 € HEOOOB'SI3KOBMM CTaHIAPTOM, SKHH JO3BOJISE€ OpraHi3amisM, MISUIBHICTh SKHX
Misrae TapuHOMY PEryITIOBaHHIO, TPOJAOBKYBAaTH 3aCTOCOBYBATH OUIBIIICTh 3aCTOCOBYBAaHUX HUMH
JIIOUUX TPUHIMIIE 00JIIKOBOI MOMITHKY OO0 3aJIMIIKIB M0 paxXyHKaX BIIKIaJCHUX Tapu(HUX PI3HHUIb
micnst mepmoro 3acrtocyBanHss MC®3. Opranizamii, mo 3acrocoBytotb MC®3 (IFRS) 14, moBuHHI
MPEICTABUTH PaxXyHKH BIIKIaJICHUX Tapu(PHUX PI3HHUIL OKPEMHUMH PsAKAMH B 3BiTi Mpo (HiHAHCOBHIA
CTaH, a pyX 0 TaKUM 3QJIMIIKAM - OKPEMHUMH DPsIKaMH Yy 3BiTi mpo mpuOyToK abo 30MTOK Ta iHIIOMY



cykymHoMy noxomi. CTanmapt BUMarae po3KpuTTs iH(opMaIlii mpo xapaxkrep Tapu(pHOro peryroBaHHs Ta
MOB'SI3aHUX 3 HUM PHU3HKIB, 8 TAKOXK MPO BIUIMB TAKOTO PEryIIOBaHHs Ha (DiHAHCOBY 3BITHICTh OpraHizallii.
MC®3 (IFRS) 14 nabyBae YMHHOCTI [T piYHUX 3BITHHX TepioniB, M0 movynHaThes 1 ciuns 2016 poky
a00 micins miel gatu. Ockiabku DoH Bke roTye 3BiTHICTS 32 MC®D3, nanuii craHaapT He 3aCTOCOBHHI J10
ii ¢iHaHCOBOT 3BITHOCTI.

MC®3 (IFRS) 15 «Bupyuka 3a 70roBopaMH 3 NOKYNISIMU»

MC®3 (IFRS) 15 6yB BumymieHuit B TpaBHi 2014 poky i nmependadae MOJEib, 10 BKIIIOYAE M'SITh €TalliB,
sgKka OyJe 3aCTOCOBYBATHCS WIONO BHPYYKH 3a JIOTOBOpaMy 3 mokynipsimu. 3rigao MC®3 (IFRS) 15
BHpPYYKa BU3HAETHCS B CyMi, IO BitoOpakae BiAIKOYBaHHSI, IPABO HA sIKe OpraHi3allis O4iKye OTpUMATH
B 00MIH Ha Iepeaady ToBapiB a0o MOCIYT MOKYIIIIO.

Hoguii cranmapt no Bupyulli 3aMiHuTh Bci icHyroui BuMorn MC®3 no Bu3HaHHIO BUpydKH. [licis Toro,
sk Payma 3 MC®3 3akiHuuTh poOOTy HaJ| 3MIHAMH, SIKI BIIKIayTh AaTy HAOpaHHS YMHHOCTI Ha ONUH PIK,
JUIs piuHUX TepiofiB, nmounHaroun 1 ciuns 2018 poky abo micnst 1i€i matu Oyne BUMAaraTwcs ITOBHE
pETPOCIEKTHBHE 3acTOCyBaHHS a00 Moau(dikoBaHE PETPOCIEKTUBHE 3aCTOCYBAHHS, IIPH IbOMY
JIOIYCKAETHCS JIOCTPOKOBE 3aCTOCYBaHHSI.

Leii HOBMH cTaHAapT BBOIUTH OCHOBHMIW NMPHHIIUI BU3HAHHS BUPYYKH 32 IIIHOK OIepalii y BHMAIKY
nepenadi TOBapiB UM TOCHYr 3aMOBHHKY. Okpemi mapTii TOBapiB 4YM MakKeTH MOCHYL, SIKi YiTKO
imeHTH(]iKOBaHi, TOBUHHI BH3HABATHCh OKPEMO, a Oy[b-sKi 3HH)KKH Ta PETPOCHEKTHBHI 3HHKKHU 3 I[iHH
KOHTPAKTY, SIK IPaBHJIO, MAIOTh BITHOCHTHCH HA OKpEMI elleMEeHTH. SIKIo cymMa BUHArOpomau 3 OyIb-sKuX
MPUYMH BapiIOETHCS, CIIiJI BU3HABATH MiHIMaJdbHI CyMH 3a YMOBH BIJICYTHOCTI 3HAYHOTO PH3HKY
nepersiay. BuTpartd, moHeceHI y 3B’SI3Ky 3 TapaHTIIMH 32 KOHTpaKTaMu 13 KIIEHTaMH, HEOOXIiTHO
KariTami3yBaTH Ta aMOPTU3YBaTH MPOTATOM IEpiofy HaJXOMKEHHS BUTOJ Bij KoHTpakry. Hapasi @oup
OIIHIOE BILJIMB I[LOTO HOBOTO CTaHJIAPTY Ha Horo (hiHaHCOBY 3BITHICTb.

3minu 10 MC®3 (IFRS) 11 «CninbHa gignabHicTb» - «OQ0ik npuadaHb YacTOK y4acTi y CHiIbHUX
onepaiisix»

3minn 1o MC®3 (IFRS) 11 Bumaraiorh, 00 yYacHHK CHUIBHHX ONeEpailiidl BpaxOBYBaB TMPHIOAHHS
YaCTKM Y4YacTi y CIUIbHIM omepanii, JisUTbHICTh SKOi sBJISE COOOI Oi3HeC, 3riJHO 3 BIANOBIIHUMHU
npuniunamMa MC®3 (IFRS) 3 mns obmiky o6'eqnanp GizHecy. 3MiHM TakoXK PO3'SICHIOIOTH, IO paHilie
ICHYIOY1 YaCTKU yd4acTi y CIUIbHIM omepallii He NEepeoliHIOThCS NMPU MPUI0aHHI J0MATKOBOI YaCTKH
y4acTi B Tii Jke€ CIUIbHINA omepailii, akio 30epiraeThcst CribHUA KOHTpoNb. KpiM Toro, 8 MC®3 (IFRS)
11 Gynmo BKIIIOYEHO BUKIFOUCHHS 31 cepH 3aCTOCYBAHHS, 3TiJHO 3 SIKUM JaHi 3MiHH HE 3aCTOCOBYIOTHCS,
SKIO CTOPOHH, K1 3MIHCHIOIOTH CIUTbHUI KOHTPONIH (BKJIOYAIOYH 3BITYIOUY OpraHi3aililo), 3HaXOISAThCS
IiJ] 3arajibHUM KOHTPOJIEM OIHIET 1 Ti€T K KiHIIEBOI KOHTPOJIIOIOUOT CTOPOHH.

3MiHH 3aCTOCOBYIOTBCS SIK IOJO MPUAOAHHS TEPBICHOT YaCTKU YYacTi y CHUIBHIN omeparii, Tak i momno
NpUAOaHHS JONATKOBUX YACTOK B TiM e CIUIbHINM oreparii i HaOMpalOTh YUHHOCTI Ha MEPCIECKTUBHIN
OCHOB1 pIYHHX TMepiofiB, mo mMounHalThes 1 ciung 2016 poky abo michs i€l natu, mpu IbOMY
JIOIYCKAEThCSl JOCTPOKOBE 3acTocyBaHHs. OUIKyeThCs, 110 3MiHU HE BIUIMHYTh Ha (DiHAHCOBY 3BITHICTH
DoHpy.

3minu 10 MC®3 (IAS) 16 Ta MC®3 (IAS) 38 «Po3'sicHeHHsI 10MYCTUMHMX METOAIiB aMOpPTU3aLiD»
3minu pos'scHiooTh npuHIHIE MC®D3 (IAS) 16 Ta MC®D3 (IAS) 38, siki nmonararotTh B TOMY, 10 BUPYIKa
BiZJoOpa)kae CTPYKTYpy CKOHOMIYHHUX BHIOM, SIKi TEHEpPYIOTbCS B pe3yibTaTi MisUIbHOCTI Oi3Hecy
(4acTHHOIO SIKOTO € aKTHB), a HE EKOHOMIUHI BUTOIH, SKi CIIO)KUBAIOTHCS B PAMKAX BUKOPHCTAHHS aKTHBY.
VY pesynbTari 3aCHOBaHUI Ha BUPYYIl METOJ HE MOXKE BHKOPHCTOBYBATHCS JUIS aMOPTH3aIlii OCHOBHHX
3ac00iB 1 MOXK€ BHKOPHCTOBYBATHUCS TUIBKU B PIAKICHUX BHITQJKax JJIs aMOPTH3allil HeMaTepialbHHX
akTHBiB. [lompaBKH 3aCTOCOBYIOTHCS MEPCIEKTUBHO JUIS PIYHKUX MEPioJiB, 10 MOYMHAIOTEC 1 ciuns 2016
a0o0 micns i€l gatd, IpU I[bOMY JOMYCKAEThCS JTOCTPOKOBE 3acTocyBaHHS. OYIKYEThCS, IO 3MIHU HE
BIUTMHYTH Ha (hiHaHCOBY 3BiTHICTH DOHIY, OcKinbku DOH] HE BUKOPHUCTOBYBAa 3aCHOBAaHHW HA BUPYYIIi
METOJI JUT aMOPTH3allil CBOIX HEOOOPOTHUX AKTHBIB.

3minu 10 MC®3 (IAS) 16 Ta MC®3 (IAS) 41 «Cinbebke rocnogapcTBo: NJI0I0HOCHI POCTHMHM
BHoOCATBCS 3MIHM Yy BHUMOrM JIO0 OONiKy OIONOriYHMX AaKTHMBIB, IO BiANOBINAIOTh BU3HAYCHHIO
IUIOOHOCHUX POCIWH. 3TigHO 31 3MiHAMH, OIOJOriYHI AaKTHWBM, IO BIAMOBINAIOTh BHU3HAYCHHIO
TUTOMIOHOCHUX POCIHH, OUIBII HE HaJexkaTh 10 chepu 3actocyBanHs MCD3 (IAS) 41. 3amicTh 1bOro 110
Hux 3actocoByerbesi MCD3 (IAS) 16. Ilicns mepBicHOro BU3HAHHS IUIOAOHOCHI POCIMHU OyIyTh
ouintoBarucs 3rigHo 3 MC®3 (IAS) 16 mo HakonmnueHHX (aKTHYHAM BUTparaM (10 J03piBaHH:) i 3
BHUKOPHCTAHHSIM MoJeNi 00Ky 3a ()aKTHYHUMH BHUTparaMu abo MOJIENi TepeoinKu (MMicis JA03piBaHHs).
3MiHH TaKOXK MiATBEPKYIOTh, IO MPOMYKIsl TUIOMOHOCHUX POCIWMH W Hajami 3anumaerbest y cdepi
3actocyBaHHs MC®3 (IAS) 41 i Mae owiHIOBaTHCS 32 CIIPABEITUBOIO BAPTICTIO 32 BUPAXyBAaHHSIM BHTPAT
Ha Mpofax. BimHOCHO Jep)KaBHUX CyOCHIiM, IO BIAHOCATHCS JO IUIOJOHOCHUX POCIIHH,



3actocoByBatiumeTbcss MCD3 (IAS) 20 «OOnik mep:kaBHUX TPaHTIB 1 pO3KpUTTS iH(opMamii mpo
Jiep’KaBHY JIOTIOMOTY». 3MIHH 3aCTOCOBYIOTHCSI PETPOCIIEKTHBHO JI0 PIYHUX MEPiOfiB, 10 MOYHHAIOTHCS |
ciuas 2016 poky abo micis i€l AaTH, IPH IIbOMY JOMYCKAETHCS JOCTPOKOBE 3aCTOCYBaHHA. OUIKYEThCS,
o 3MIiHM HEe BIUIMHYTh Ha (iHaHcoBy 3BiTHiCTH DoHY, ockinbku y DOHIY BIICYTHI IJIOIOHOCHI
pOCIHHHU.

3minu 10 MC®3 (IAS) 27 «MeToa 4acTKOBOI yuacTi B okpeMHX (iHaHCOBHUX 3BiTaxX»

3MiHH J03BONSIOTH OpTraHi3allisiM 3aCTOCOBYBAaTH METONl y4acTi Jjisi OONIKy iHBECTHIH y IOYipHi
opraHizaiii, CHuIbHI WIANPUEMCTBA Ta 3aJIKHI oOpraHizamii B OKpeMid (HiHAHCOBIH 3BITHOCTI.
Opranizarttii, ski Bxe 3acTocoBytoTh MC®3 i npuiiMaroTh pillieHHs] TPO IMEepexiJi Ha METOI YaCcTKOBOI
ydacti y CBOill oOkpemili (iHaHCOBiii 3BITHOCTi, MOBHHHI OyIyTh 3aCTOCOBYBAaTH IIi 3MiHH
perpocnektuBHO. Opranizaiiii, mo Brepuie 3acTocoByoth MC®3 i, mnpuiimMarodi pilieHHS Mpo
BHUKOPHCTAHHSI METOY y4acTi B CBOI OKpeMill (hiHaHCOBiH 3BITHOCTi, 3000B'si3aHi 3aCTOCOBYBATH IICiH
MeToa 3 Aat nepexoay Ha MC®3. 3Minu HaOyBarOTh YMHHOCTI ISl PIYHKMX HEPIOAIB, 110 TOYMHAIOTHCS 1
ciuas 2016 poky abo micis i€l AaTH, PH IIbOMY JOITYCKAEThCS JOCTPOKOBE 3acTocyBaHHA. Lli 3MiHM He
3acToCOByeThbCcsl 10 DoHIy, ockiibku MDOHI He Mae IHBECTHIIM Yy IOYipHI OpraHisaiii, CIUIbHI
MIANPUEMCTBA Ta 3aJICXKHI OpraHi3aliii.

3minn 1o MC®3 (IFRS) 10 tTa MC®3 (IAS) 28 «IIpomnaxx a0o0 BHeCOK aKTHBIB B Yrogax Mix
iHBeCcTOpoOM i ii0ro 3a/1e5kHOI0 Oprasizanico ado cniJIbHUM MiANPUEMCTBOM

3minn posmisinatoth nporupivus mik MC®3 (IFRS) 10 ta MC®3 (IAS) 28, y wacTuHi 00Ky BTpatu
KOHTPONIO HaJ JOYiPHBOI OpraHi3alli€lo, sKa IPOTAEThCS 3aJICKHIA oOpraHizamii abo CHUTBHOMY
MiAPHEMCTBY 200 BHOCATHCA JI0 HUX. 3MIHU PO3'SCHIOIOTH, O MPUOYTOK 200 30UTOK, SIKi BAHUKAIOTH B
pe3ynbTaTi Mpoaaky ad0 BHECKY aKTHBIB, IO MPEACTABISAIOTH 0000 Oi3HEC 3riJIHO 3 BH3HAYCHHSM B
MC®3 (IFRS) 3, B yromi MDbK IHBECTOPOM 1 HOro 3alIeKHOI oOpraHizaiiero a0o CHUTbHUM
MiJANPHEMCTBOM, BH3HAIOTBCS B IMOBHOMY o00cs3i. OmHak mpuOyTok abo 30MTOK, SIKi BHHUKAIOTH B
pe3ynbTaTi MpoaaKy ad0 BHECKY aKTHBIB, IO HE MPEACTaBIAIOTh CO00K Oi3HEC, BU3HAIOTHCS JIMIIC B
MEKaxX YacTOK Y4YacTi, HasBHUX y IHIIMX, HDK OpraHi3aiis iHBECTOpIB y 3alieKHill opraHizamii 4u
CITBHOMY IiIpUEMCTBI. JlaHi 3MiHHM 3aCTOCOBYIOTBCSI IEPCIEKTUBHO 1 HAOUPAIOTh YUHHOCTI JIJISl PIYHUX
nepionis, moynHardu 1 ciuasg 2016 poky abo micis i€l AaTH, TP I[bOMY JOMYCKA€EThCS TOCTPOKOBE
3actocyBaHHs. OYiKyeThCsI, IO JaHi 3MiHM HE BIUTMHYTh Ha (iHAaHCOBY 3BiTHICTH DOHTY.

«lopiuni ynockonanenns MC®3, nepioa 2012-2014 pokis»

Jani 3MiHn HaOyBalOTh YMHHOCTI JUIS PIYHHUX IEPIOMIB, 110 MounHAOThCS 3 1 ciuns 2016 poky. Hapasi
o1 OIIHIOE BIUTHB X 3MiH Ha HOTO (hiHAHCOBY 3BITHICTH. JJOKyMEHT BKIItOUa€ B cebe HACTYITHI 3MiHH:
MC®3 (IFRS) 5 «/loBrocTpokoBi aKTHBU, MPU3HAYEH] AJIsl POAAKY, TA NPUIMHEHA AiJILHICTH
BuOytTs akTuBiB (200 JKBiALIHUX TPyI) 3MIHCHIOETHCS, SIK MPABHIIO, 33 JOMOMOTOI0 TPOJaxy abo
PO3MOLTY BIaCHHKAaM. 3MIHHM PO3'SCHIOIOTH, 1110 MEPEXiJ] BiJ OMHOIO METOY BHOYTTSI 10 1HIIIOTO TOBUHEH
BBaXKaTHICI HE HOBHM IUIAHOM 3 BHOYTTS, a TPOJOBKEHHSM II0Y4aTKOBOTO IUTaHy. TakuM YHHOM,
3actocyBanHs Bumor MC®3 (IFRS) 5 ne mnepepuBaerbcs. [laHi 3MiHM TOBHHHI 3aCTOCOBYBATHCS
MEPCIIEKTUBHO.

MC®3 (IFRS) 7 «®inaHcoBi iHcCTpyMeHTH: PO3KPUTTH iHdopmanii»

(i) Hocoeopu na obcryeoeysanms

3MiHM PO3'SICHIOIOTH, 110 JIOTOBIp Ha 00CITYTOBYBaHHS, 110 Iependavyae CrjiaTy BUHATOPOIN, MOXKE SIBJISTH
co000 TpHUBAIOUYy y4yacTh y (iHAHCOBOMY akTHBI. J[is1 BU3HAUEHHS HEOOXITHOCTI PO3KPUTTS iH(GopMaIlil
OpraHi3ailis TOBUHHA OLIIHUTH XapaKTep BUHATOPOIM Ta YrOIW BiIIOBIIHO J0 BKA31BOK MO0 MMOAAIBIIOT
yuacti B MC®3 (IFRS) 7. Ominka Toro, siki IorOBOPH Ha OOCIyTOBYBaHHS SIBIISIIOTH COOOI0 TPHUBAIOTY
y4acTh, MOBUHHA OyTH MpoOBEAcHA peTpociekTUBHO. OmHak PO3KpUTTS iH(popMaIlil € HEOOXiAHUM s
MepioiB, 110 MOYMHAIOTHCS JI0 PIYHOrO MEPioay, B IKOMY OpraHi3allis BIIepIe 3aCTOCOBYE JaHi 3MiHH.

(ii) 3acmocysanns 3min 00 MC®3 (IFRS) 7 y ckopoueriti npomidichiil (piHancositi 36imuocmi

3MiHM PO3'ICHIOIOTH, III0 BUMOTH J0 PO3KPUTTS iH(OpMAIli MPO B3aEMO3ATIK HE 3aCTOCOBYIOTHCS 0
CKOpOYEHOI MPOMIDXKHOI (hiHAHCOBOT 3BITHOCTI 32 BUHSTKOM BHITAJIKIB, KOJIM Taka iH(opMaIlis mpencrasise
co0010 3Ha4HI OHOBJICHHS iH(pOpMaIlii, BiToOpaskeHoI B OCTAaHHBOMY PiYHOMY 3BiTi. JlaHi 3MiHM TTOBHUHHI
3aCTOCOBYBATHCS PETPOCIIEKTUBHO.

MC®3 (IAS) 19 «Bunyatu npaniBHEKaM»

3MiHH pO3'ACHIOIOTH, 10 PO3BHHEHICTh PUHKY BUCOKOSKICHMX KOPIOPATHBHHUX OOJIralliii OIiHIOETHCS HA
MiZICTaBl BaJIIOTH, B sKii oOmiraiiisi JeHOMIHOBaHA, a HE KpalHW, B sKid oOiiraifis BumyiieHa. [Ipu
BIJICYTHOCTI PO3BHMHEHOTO PUHKY BHCOKOSKICHMX KOPIIOPATHBHUX OOJIraifiif, JeHOMIHOBAaHUX B IEBHIH
BaJIIOTI, HEOOXiJIHO BHUKOPHUCTOBYBAaTH CTaBKHM 3a JCP)KaBHUMH oOjiramismMu. JlaHi 3MiHHM TMOBHUHHI
3aCTOCOBYBATHCS MEPCIIEKTUBHO.

MC®3 (IAS) 34 «IIpomikHa ¢inaHCcOBA 3BITHICTHY



3MiHH PO3'SICHIOIOTH, MO iH(pOPMAIiS 32 MPOMDKHUH Iepiof] MOBHHHA OyTH pO3KpuTa abo y MPOMIKHIH
(iHaHCOBIH 3BITHOCTI, 200 B 1HIIOMY MiCIli POMIXXHOTO ()iHAHCOBOTO 3BITY (HAIPHUKJIA[], B KOMEHTAPSIX
KepiBHUITBA a00 y 3BiTi MMPO OIMIHKY PU3HKIB) 13 3a3HAUCHHSM BiJIIOBIIHUX TEPEXPECHHUX IMOCUIAHb Y
npoMikHil (iHaHCOBi# 3BiTHOCTI. [HINA iH(OpMaIlis B poMixkHOMY (iHAHCOBOMY 3BiTi TTOBUHHA OyTH
JOCTYITHA JUIsS KOPUCTYBadiB Ha THUX K€ YMOBaxX i B Ti )X TePMiHH, IIO 1 MpOMiKHA (hiHAHCOBA 3BITHICTB.
JlaHi 3MiHM TOBHHHI 3aCTOCOBYBATHCS PETPOCIICKTUBHO.

3minu 1o MC®3 (IAS) 1 «IniniatuBa y cepi po3xkpurrs iHdopmauii»

3minn 10 MC®3 (IAS) 1 «llomanHs ¢iHaHCOBOI 3BITHOCTI» MIBHJIIE PO3'SCHIOIOTH, & HE 3HAYHO
3MiHIOIOTH, icHYr041 BUMOTH MC®3 (IAS) 1. 3MiHU pO3'ACHIOIOTH HACTYITHE:

* Bumoru 5o cyrreBocti MC®3 (IAS) 1;

* Oxkpemi crarTi y 3BiTi (ax) mpo mpuOyTok abo 30MTOK Ta iHINWI CYKYMHHH JOXiJg 1 B 3BiTi Mpo
(iHaHCOBHIA CTaH MOXXYTh OyTH Jle3arperoBaHi;

* YV oprasnizaiiii € MOXJIMBICTS BUOUPATH TIOPSAIOK TOIAHHS MIPUMITOK 10 (piHAHCOBOI 3BITHOCTI;

* UYacTka IHIOIOTO CYKYITHOTO JIOXONy 3aJIGKHHX OpraHizallii Ta CHUTbHHX MIiANPUEMCTB, SKi
OOJIKOBYIOTBCS 32 METOIIOM ITaif0BOI y4acTi, TMOBHHHA IPEACTABIATUCS arperoBaHo B paMKaxX OnHiel
crarTi 1 knacugikyBaTHCsl SK CTaTTi, sKi OyqyTh 4M HE OyIyThb 3roJoM pekiacu(ikoBaHO 1O CKIary
npuOyTKY 200 30UTKY.

Kpim 116010, TIOMTPAaBKH pO3'ICHIOIOTH BUMOTH, SIKi 32CTOCOBYIOTHCS MPH TOIAHHI TOAATKOBUX MPOMIKHHX
MiJICyMKOBUX CyM Yy 3BiTI Ipo ¢iHaHCOBMI cTaH i 3BiTi (aXx) mpo mpuOyTOK abo 30MTOK Ta IHIIMH
cykynmHuil noxia. [ani monpaBku HaOyBarOTh YWHHHOCTI JUIsl pIYHUX TepioniB, mounHaroun 1 ciunsg 2016
pPOKy abo micis Ii€i 1aTH, IpU [BOMY JIOMYCKAEThCS JAOCTPOKOBE 3acTocyBaHHsS. OUIKyeThCs, IO JaHi
MOIPABKH HE BIUTMHYTH Ha (hiHaHCOBY 3BiTHICTH DOHY.

3minu 10 MC®3 (IFRS) 10, MC®3 (IFRS) 12 ta MC®3 (IAS) 28 «IuBectuuniiini opramni3aiii:
3aCTOCYBAHHS BUKJIIOYEHHSI 3 BHMOTH PO KOHCOJiIaiIo»

3MIiHM PO3MIAAAIOTh IUTAHHS, $AKI BUHUKIM IPH 3aCTOCYBaHHI BHKIIIOYEHb IMOJO IHBECTHIIIMHHX
opranizanii 3rizao 3 MC®3 (IFRS) 10. 3miaun 1o MC®3 (IFRS) 10 po3'sicHIOOTE, 1110 BUKIIOYEHHS 3
BUMOT'M TPO TMOJaHHS KOHCOMiOBaHOI (DiHAHCOBOI 3BITHOCTI 3aCTOCOBYETBHCS 1 JI0 MaTEPUHCHKOT
opraHizaiii, ska € IOYipHBOIO OpraHi3alli€l0 IHBECTHIIMHOI OpraHi3alii, IO OI[IHIOE CBOI JOYIpHI
oprasizariii 3a crpaBeIMBOIO BapTICTIO.

Kpim 1poro, monpasku mo MC®3 (IFRS) 10 pos'scHIOIOTH, MO KOHCOMiAAIil MiIsrae TUTBKK Taka
JIOYIpHS OpraHizailis IHBECTHIIMHOI opraHi3allii, sSka caMa HE € IHBECTHUI[IMHOI OpraHi3alli€ro i Hajaae
IHBECTHIIIHHINA OpraHi3amii JomoMiKHI mocayry. Bei iHI qodipHi opraHizaiiii iHBECTHIIIMHOI opraHizarii
OI[IHIOIOTBCSL 3a crpaBeminBolo BapricTio. 3mian 10 MC®3 (IAS) 28 n03BONAIOTH iHBECTOPY NpU
3aCTOCYBaHHI METOY YacTKOBOI y4acTi 30€pert OImiHKy 3a CIPaBEIMBOI0 BaPTICTIO, 32CTOCOBaHYy HOro
3aJIOKHOI0 OpraHizalliero a00 CHUIBHUM MiAIPUEMCTBOM, III0 € IHBECTHMIIIMHOK OpraHi3alli€ro, 10 CBOiX
BJIACHUX YACTOK Y4acTi B JIOUIpPHiX OpraHizallisix.

Li mompaBK¥ MOBHHHI 3aCTOCOBYBATHCS PETPOCIICKTUBHO 1 HAOWPAIOTh YHHHOCTI JUIsl PIYHUX TEPiofiB,
nmounHarouu 1 ciuns 2016 poky abo micis 1€l 1aTH, PH LIBOMY JIOMYCKAETHCS TOCTPOKOBE 3aCTOCYBaHHSI.
OuikyeThcs, IO JaHi MOMPaBKK HE BIUIMHYTH Ha (hiHAHCOBY 3BiTHICTH DOHIY.

3. OCHOBHI IOJIOXKEHHS OBJIIKOBOI NOJIITUKHA

O6mikoBa MONITHKA, BUKJIAIeHa HIDKYE, MTOCIIIOBHO 3aCTOCOBYBAJIACS JIO BCIX MEPIOJIB, MPEACTABICHUX Y
1iit GiHaHCOBOI 3BITHOCTI.

Knacudpixauin akmueie ma 30008°a3amnb Ha KOpOMKOCHPOKOBI/NOMOYHI ma
00820CMPOKOBI/HENOMOUHI.

V 3Biti ipo ¢inancoBuit ctan Dol MpeAcTaBiIsie akKTHBH Ta 3000B’s13aHHS HA OCHOBI iX Kiacudikaiii Ha
MOTOYHI/KOPOTKOCTPOKOBI Ta HEMOTOUHI/JIOBTOCTPOKOBI. AKTUB € IOTOYHHM, SIKIIIO:

a) doHA CHoOmiBa€EThCS peaii3yBaTH e akTUB ab0 Mae Hamip MPOAATH YU CIOXKHUTH HOT0 Y CBOEMY
HOpPMaJbHOMY OIEepaniifHOMY IIHKITi;

0) aKTHB yTPUMYETHCSI B OCHOBHOMY 3 METOIO TIPOJIAXKY;

B) DOH/I CIIOIBAETHCS PeaTi3yBaTH aKTHB MPOTATOM JBaHAALSATH MICSIIIB MiC/s 3BITHOTO MEPIoy;

abo

T') aKTHB € TPOIIOBUMH KOIITAMH UM €KBiBaJECHTAMH IPOMIOBUX KOMTIB (sik Bu3HaueHO y MCBO 7), sikiio
HeMae OOMEKEHb I0A0 OOMIHY YM BHMKOPHUCTAHHS ILOTO AaKTHBY JUIsl IOTAIlCHHS 3000B’SI3aHHS
MPUHAWMHI IPOTATOM JBAHAILSITH MICSIIB ITICIIS 3BITHOTO MEPIOy.

VYei iHII aKTUBHU KIACH(IKYIOThCS SIK HEMOTOYHI.

3000B’s13aHHS € TOTOYHUM, SIKIIIO:

a) QoH/I CIONIBAETHCS MOTACHTH 11€ 3000B’sI3aHHSI B XOJIi CBOI'O HOPMAaJILHOTO OIEPaIliifHOTO IIUKITY;

0) 11e 3000B’s13aHHS YTPUMYETHCSI B OCHOBHOMY 3 METOIO MPOJIAXKY;



B) 3000B’sI3aHHS MMIISIra€ MOTAICHHIO MPOTSATrOM JBaHAIATH MICAIIIB MIC/IS 3BITHOTO IEPioay;

r) ®oHn He Mae 0E3yMOBHOTO MpaBa BIACTPOYMTH IOTAIICHHS 3000B’S3aHHS MPOTATOM SIK MiHIMyM
JBAHAISATH MICSIIIB MiC/Is 3BITHOTO MEPiomy.

®onp knacudikye Bei iHIN 30008’ s13aHHS K HETTOTOYHI.

BincrpodeHi momaTkoBi akTHBH Ta 3000B’s3aHHS KIaCU(IKYIOThCS SIK HEMOTOUHI/OBrOCTPOKOBI AKTHBH
Ta 3000B’sI3aHHS.

Onepauii 6 ino3eMHUX 6a10mMax

VYkpaiHchka rpuBHS € QYHKI[IOHATBHOIO BAIOTOO 1 BATFOTOO MPEICTaBIEHHS (piHAHCOBOI 3BITHOCTI.
Oneparlii B IHIIKMX BaJlOTaX PO3MVIAAIOTHCSA, SK Omepallii B iHo3eMHIM BairoTi. Onepallii B iHO3eMHIH
BaJIIOTI CIIOYaTKy BimOOpaXkaroThCs y (YHKIIOHAJIBHIM BamioTi 3a kKypcom HBY, mo nie Ha npaty
3MiMiCHeHHsS omnepailii. MoHerapHi aKTHBH 1 3000B'S3aHHS, BHUpPaXXCHI B I1HO3EMHIM  BAaJIIOTI,
MepepaxoBYOThCA y (PYHKIIOHAIBHY BaltoTy 3a KypcoM HBY, 1o mie Ha 3BiTHY Aary. Jloxomu 1 30MTKH
BiJl KypCOBUX pi3HHIIb, IO BHHHUKAIOTH Yy peE3yJbTaTi pPO3paxyHKIB IO OMepalisx i MepepaxyHKy
MOHETApHUX aKTHBIB 1 3000B’3aHb Yy (PYHKIIIOHATBHY BAIIOTY 32 odiliifHUMU 0OMiHHUMH Kypcamu HBY
Ha KiHellb Nepioay, BiqoOpakatoThCs y CKIIaIi MPUOYTKY YU 30MTKY 3a Mepiof] sIK MpUOYTKU MiHyC 30UTKH
BiJl TICPEOIIIHKY 1HO3EMHOI BaJIFOTH.

®ony BuKOpHCTOBYBaia Taki odiliHI Kypcr OOMiHY BaJIOT Ha KiHEIb POKY IiJl 4ac MiATOTOBKH Ili€l
(iHaHCOBOI 3BITHOCTI:

| 31 rpynns 2015 poky 31 rpymus 2014 poky
I'pusns/1 nonap CILIA 24,000667 15.76856
I'pusHs/1 €Bpo 26,223129 19.23291

[lepepaxyHok 3a KypcamMd Ha KiHEIb NeEpioly HE 3aCTOCOBYEThCS [0 HEMOHETAPHHX CTaTeH, sKi
OLIIHIOIOTHCS 3a MEPBICHOIO BapTicTio. HeMoHeTapHi ¢TaTTi, sIKi OIIHIOIOTHCS 3a CIIPAaBEIJINBOIO BAPTICTIO,
B 1HO3E€MHI#l BaJIOTI, B TOMY YMCII IHCTPYMEHTH KalliTajy, IepepaxoBYIOThCS 32 KypcamMu OOMIHY Ha JaTy
BHM3HAYCHHS CIIPAaBEUIMBOI BapTOCTi. BIIMB 3MiH OOMIHHOTO KypCy Ha CHpaBeIIMBY BapTiCTh
HEMOHETapHHX CTaTeH, sIKi OIIHIOIOTHCS 32 CIIPaBETMBOIO BapPTICTIO, OOJIIKOBYEThCS Y CKIIaJli MPHOYTKIB
a00 30UTKIB BiJl 3MiHU CIIPaBEJTUBOI BAPTOCTI.

3menuieHHa KOpUCHOCII AKmMueie

Ha xoxny 3BiTHY naty ©@oHIl BU3HAYAE, YH € O3HAKA MOXKIIMBOTO 3MEHIIICHHSI KOPUCHOCTI aKTHUBY. SIKII0
TaKi 03HaKH iICHYIOTh, TO PO3PaXOBYEThCS BAPTICTh BiIIKOJAYBAHHS aKTUBY 3 METOIO BHU3HAYCHHS PO3MIpY
30MTKIB BiJl 3HEIIHEHHs (SIKIIO TakWi Mae Miciie). BapTicTh O4ikyBaHOTO BiJIIIKOJAYBaHHS aKTUBY - II€
OuTbIla 3 ABOX 3HAYEHbB: CIPABEJIMBA BAPTICTh aKTUBY 3a BUpaxXyBaHHIM BHTPAT Ha MPOJAXK Ta BAPTICTh
BUKOpHCTaHHs akTuBy. CyMa OYiKyBaHOTO BIIIIKOMYBaHHS BH3HAYAETHCS JUII OKPEMOTO aKTHUBY, 32
BUHSITKOM aKTHBIB, III0 HE TEHEPYIOTh HA/IXOPKEHHS TPOIIOBUX KOIITIB 1, B OCHOBHOMY, HE3aJI&KHI BiJI
HaJXOKEHb, 0 T'CHEPYIOThCS IHIIMMM aKTHBaMd a00 Tpymor akTuBiB. SIKino OanaHCcoOBa BapTiCTh
aKTHBY IEPEBUIILYE HOTO CyMY O4iKyBaHOTO BIAIIKOMYBAaHHS, aKTUB BBAKAETHCS TAKHUM, KOPUCHICTD SKOTO
3MEHIIMIIACS 1 CITUCYETHCS IO BapTOCTi BiAIIKOMyBaHHsS. [Ip OIHIII BapTOCTI BUKOPHCTAHHS aKTUBY,
MaiOyTHI TPOIIOBI IOTOKH JMCKOHTYIOTBCS 33 CTaBKOKO JUCKOHTYBaHHS JIO OIOAATKyBaHHS, SKa
BiZJoOpaka€e MOTOYHY PUHKOBY OI[IHKY BapTOCTi TPONIEH Yy Yaci Ta PU3HMKH, BIACTUBI aKTUBY. 30MTKH BiJ
3MEHILICHHSI KOPHCHOCTI BU3HAIOTHCS Y 3BiTI PO CYKYIHI MpHOYTKH Ta 30UTKH 3a Mepiof] Y CKIIal THUX
KaTeropiii BUTpaT, sKi BIIMOBIAAIOTh QYHKIIIT aKTHBY, KOPUCHICTH SIKOTO 3MEHIIIIIACS.

Ha xoxHy 3BiTHY fAary ®OHI BH3HAYa€, UM € O3HAKU TOTO, IO PaHillle BU3HAHI 30MTKH BiJl 3MEHIIICHHS
KOPUCHOCTI OiIbllle HE ICHYIOTh a00 3MEHIIMIMCS. SIKIIO Taka O3HaKa €, PO3PaXOBYEThCS CyMma
OYIKYyBaHOTO BiAIIKOAyBaHHS. PaHirnie Bu3HaHI 30MTKH Bill 3MEHIICHHS KOPHCHOCTI BiJIHOBIIFOIOTHCS
TUIBKU B TOMY BHITAJIKY, SIKIIIO MaJjia MICIle 3MiHa B OIIHIII, K& BUKOPUCTOBYBAIACs JIsl BU3HAUCHHS CyMHU
OYIKYBaHOTO BiJIIKOMYBaHHS aKTUBY, 3 Yacy OCTaHHBOTO BH3HAHHS 30UTKY BiJl 3MEHIICHHS KOPUCHOCTI.
VY 3a3HaueHOMYy BUNAJKy OallaHCOBA BAPTICTh AKTHUBY IIJABHINYETHCS O OYIKYBAHOTO BiIIIKOTYBaHHS
cymu. OTprMaHa cyMa HE MOXKE TIEPCBHUIIYBaTH OajJaHCOBY BapTICTh (3a BUpaxyBaHHSM aMOpTH3allii), 3a
SKOIO0 JITAaHWI aKTUB BU3HABaBcsA O y BHMAJKY, SKOM B ToONepenHi nepionyd He OyB BHU3HAHUI 30MTOK Bif
3MEHIIeHHS KOpUCHOCTi. CTOPHYBaHHSI BAPTOCTI BUBHAETHCS Y 3BITI PO CYKYITHI MPUOYTKH Ta 30MTKHU 32
niepion. [Ticnst Takoi 3MiHM BapTOCTi, MaiiOyTHI aMOpPTH3aIIiHHI BiIpaxyBaHHsI KOPUTYIOTHCSI TAKMM YHHOM,
o0 aMOPTU3YBaTH MEPENIIHYTY 0allaHCOBY BapTiCTh aKTHUBY, 3a BUPaxXyBaHHIM 3aJIMIIKOBOI BAPTOCTI, Ha
CHUCTEMaTHYHIN OCHOBI MPOTATOM CTPOKY KOPHUCHOT CITYXO0u.

Dinancosi incmpymenmu

Bu3nannsa gpinancoeux incmpymenmie

@ony BU3HaE (iHAHCOBI akTHBH Ta (piHAHCOBI 3000B'sI3aHHS y CBOEMY OanaHci TOAI i TUTBKU TOMI, KOJIU
BOHO CTa€ CTOPOHOI0 KOHTPAKTHHX 3000B's3aHb Ha iHCTpyMeHTH. DIHAHCOBI aKTHBH Ta 3000B'S3aHHS
BHM3HAIOTHCS Ha JIATy 3MIHCHEHHS Omepaltii.



[Tix gac mepBicHOro BU3HaHHA (DiHAHCOBOTO akTHBY 4M (piHaHCOBOro 3000B's13aHHS DOHJ OIiHIOE iX 32
TXHBOIO CIPaBEIUIMBOIO BapPTIiCTIO TUTIOC (Y BHMAAKY (iHAHCOBOTO aKTUBY a00 (iHaHCOBOTO 3000B'SI3aHHS
HE 3a CIIPaBEIMBOIO BAPTICTIO 3 BiJIOOPaKEHHSM TEPEOMIHKU SK MPHOYTKY abo 30MTKY) BUTpATH Ha
orepartito, ki MpsiMo BiTHOCSATHCS J0 MPUAO0aHHS abo BUITYCKY (PiHAHCOBOTO aKTHBY UM 3000B'SI3aHHS.
Knacudghikayia ¢pinancoseux akmueis

3rigao 3 MCBO 39 «®inaHcoBi iHCTPYMEHTH: BU3HAHHS Ta OIIHKa», (DIHAHCOB1 aKTUBHU KIaCH(IKYIOThCS
HA YOTHPH KaTEropii:

- (iHAHCOBI aKTHBH, IO TEPEOIIHIOIOTLCSA 3a CIPABEUIMBOIO BapTICTIO uepe3 MpuOyTok ado
30UTOK;

- THBECTHIIi1, IO YTPUMYIOTHCS J0 TOTalICHHS;

- (hiHAHCOBI aKTUBH, 1110 € B HASIBHOCTI JIJIs IIPOJAXKY; Ta

- MO3HKH Ta J1e0iTOpCchKa 3a00pTrOBaHICTb.

®onn knacudikye GpiHAHCOBI aKTUBU OE3MOCEPENHBO TICTs MEPBICHOr0 BU3HAHHS 1, SIKIIO 1€ JI03BOJICHO
a00 MPHUHHATHO, TIEperisiiac BCTAHOBIEHY Kilacu(ikallifo B KiHIlI KOXKHOTO (DiHAHCOBOTO POKY.

Dinancosi akmusiu, o NepeoyinIoIvMbCs 3a CRPABeOIUBOI0 8apmicmio Yepes npudymox abo
30umox

®diHaHCOBUII aKTHB BIIHOCHTHCA 10 (hIHAHCOBHUX AaKTHBIB, SIKI IEPEOLIIHIOIOTHCS 3a CIPABEIIHMBOIO
BapTICTIO Yepe3 MpUOyTOK abo 30WUTOK, SKIIO BiH KIacH(iKyeThCs SK MPU3HAYCHUE JJIsl TOPTIiBII a0 €
TaKHUM TICIIsI IEPBICHOTO BU3HAHHS.

diHaHCOBI aKTUBYU KIaCU(IKYIOThCS SK IPU3HAYCHI ISl TOPTIBIII, SKIIO BOHH:

- npuadaHi a00 MPUIHATI 3 METOIO 1X MPOAAXKY Y HAHOIMKIOMY MaiOyTHBOMY;

- MIPH TIEPBICHOMY BHU3HAHHI € YaCTHHOIO mopTdento iieHTu(iKoBaHUX (iHAHCOBHX IHCTPYMEHTIB,
YIPAaBIiHHS SIKUMM 3IIHCHIOEThCS CIUIBHO, Ta HEAABHI Omepallii 3 SKMMH 3aCBIAUyIOTh TEHACHIIIIO 0
OTPUMaHHS KOPOTKOCTPOKOBOTO IPUOYTKY; a00

- € TOXIJTHUMHU IHCTPyMEHTaMH (32 BUHATKOM TMOXIJHUX IHCTPYMEHTIB, IO MPEICTABISIIOTH COO0I0
JoroBopu (iHaHCOBOI rapaHTii a0 knacudikoBaHi Ta eeKTUBHI IHCTPYMEHTH XEIXKYBaHHS).

[Ticns nepBiCHOr0 BU3HAHHS BUTPATH, 1110 MAFOTh BIHOIICHHS JI0 IPOBEICHHS Omepallii, BU3HAIOTHCS
4epe3 npuOyTOK 4r 30MTOK B Mipy iX BHHUKHEeHHs. DiHAHCOBI aKTHUBH, IO MEPEOIiHIOIOTHCS 32
CIPaBEJIMBOIO BAPTICTIO Yepe3 MpUOyTOK abo 30UTOK.

o noprdento «(piHaHCOBI aKTUBH, IO MEPEOIIHIOIOTHCS 3a CIIPABEIIMBOIO BaPTICTIO Yepe3 MpHOYyTOK
a00 36uToK» DOHA BiTHOCUTD:

a) OOproBi IIiHHI TarmepW, akxmili Ta iHII IiHHI manepd 3 HedikcoBaHUM MPHOYTKOM, IO
BHUKOPHCTOBYIOTbCS DOHIOM ISl OTpUMaHHSI TPUOYTKIB Y Pe3yNIbTaTi KOPOTKOTEPMIHOBUX KONHUBaHb IIHU
a0o uIepchKol MapiKi Ta MPoJaxXy B HAMOMIKIM vyac;

0) Oyab-sKi 1HIII I[IHHI TAepH, 110 BU3HAYarOThcss DOHIOM Ha erari MepBICHOT0 BU3HAHHS SIK TaKi, 1100
sakux DoHI Mae HaMip 1 3MOry OOJIKYy 3a CIPaBEIJIMBOIO BAapTICTIO 3 BU3HAHHIM IEPEOLIHKH Yepe3
npHOYTKU/30UTKH (KpiM aKIii, sKi He MalOTh KOTUPYBAJIBHOI I[IHM Ha aKTUBHOMY PHHKY 1 CIIpaBEIIUBY
BapTICTh SKUX HEMOXJINBO JOCTOBIPHO BH3HAYNTH).

AxTHBH, 10 TpUAOaHi B TOProBHH MOPTQENb, O0NIKOBYIOTECS 3a CHPABEAJIHNBOIO BapTICTIO 3 BU3HAHHSIM
MEPEOIiHKN vepe3 NpuOyTku/30utku. DoHxa BimoOpaxkae Taki MPUOYTKH Ta 30MTKH y CKIIaJi IHIINX
onepaliifHuX NpuOyTKiB/30UTKIB.

Ineecmuyii, o ympumyiomoscs 00 no2auients

SAxmo Do Mae Hamip 1 MOXe YTPUMYBaTH JIO TOTalleHHS OOproBi ILiHHI mamepu, Taki (iHaHCOBI
THCTPYMEHTH KIacH(]IKyOThCS SK Taki, OO0 YTPUMYIOTbcS O moramieHHs. (DiHaHCOBI aKTHBH, IO
YTPUMYIOTBbCSL IO TIOTAllleHHsI, CIOYaTKy BHM3HAIOTHCS 3a CIIPABEJIMBOIO BapTICTIO, IUTIOC BUTPATH,
0e3rnocepeIHbO MOB'sI3aH1 3 MPOoBeAcHHIM omnepailil. [liciis mepBiCHOro BU3HAHHS, BOHU OI[IHIOIOTHCS 3a
aMOPTH30BAHOIO BAPTICTIO 3 BUKOPUCTAHHSAM METONY €(EKTHBHOI BiJICOTKOBOI CTaBKH, 32 BUPaXyBaHHSIM
30MTKIB BiJl 3HELIHEHHS.

®onn He knacudikye Oyab-ski GiHAHCOBI aKTHBH, SIK yTPUMYBaHi J0 MoranieHHsl, ko @oH Ha nmpoTs3i
MOTOYHOTO (hiHAHCOBOTO POKY ab0 Ha MPOTA31 NIBOX MomepenHiXx (iHAHCOBMX POKIB mpojgaBana ado
peknacudikyBayia 10 HaCTaHHS CTPOKY MOTAIlleHHS IHBECTHUIII], YTPUMYBaHi JI0 MOranieHHs, Ha OLTBII HiXK
He3HayHy cyMmy (OUTBII HIK HE3HAYHY B TOPIBHSHHI 3 3arajibHOI0 CyMOIO iHBECTHUIIIH, YTPUMYBaHHX JIO
MOTaIleHHs ), 32 BUHATKOM Mpojiaxy abo pexnacudikarii, ski:

- MAIOTh MICIIe HE3aI0BTO JI0 JaTH MOranieHHs ()iIHAHCOBOTO aKTUBY (HAaIPUKJIIaJl, MEHII HiX 33 TPH
MICSIIIi /10 HACTaHHS CTPOKY IIOTAIlleHHS), 1 TOMY MOXIIMBE 3MIHY PHUHKOBOI INPOIEHTHOI CTaBKH HE
3po0uII0 O ICTOTHOTO BIUIMBY Ha CHPABEUTUBY BAPTiCTh (JIHAHCOBOTO AKTHBY;

- MAaIOTh MICIIE TICIIsl OTPUMAaHHS IiIPUEMCTBOM TIEPBICHOI OCHOBHOI CyMH (DiHAHCOBOTO aKTHUBY
MPAKTUYHO B IOBHOMY 00CS31 3aBIISIKM PETYISIPHAM ab0 aBAaHCOBUMH TUIATEKaMH; a00



- MOB'A3aHI 3 OKPEMOIO TMOJi€l0, SKa 3HAaXOAWThCS 11032 KOHTPOJIEM OpraHizamii, He €
MOBTOPIOBAHUM, 1 TIIIPUEMCTBO HE Ma€ PO3YMHHUX ITIJICTaB, 00 mepeadayaTy HaCTaHHS TakKoi Mol
Ineecmuyii, nassni o npooaxicy

HasiBHi 1a nponaxy (hiHAHCOBI aKTHBH - 11¢ HEMOXIAHI (IHAHCOBI aKTHBH, 5Ki CIEIIaJIbHO BiTHECEHI B
JlaHy KaTreropito abo siki He Oylmu BiHECEH1 N0 KOJHOI 3 IHIIMX TphoX KaTteropiil. [licis mepBicHOTO
BU3HAHHs (DIHAHCOBI aKTHBH, HAasBHI IS TMPONAXy, OIIHIOKOTHCS 3a CIPAaBEIJIMBOIO BapTICTIO, a
HepeatizoBaHi MpUOyTOK a00 30MTOK BU3HAIOTHCS B IHIIOMY CYKYITHOMY IPUOYTKY.

Ho uporo noprdento OoHJT BITHOCUTS:

a) OoproBi IiHHI mamepu 3 (IKCOBaHOIO aaTOK morarieHHs, ski ®oHx He Mae Hamipy 1/abo 3Moru
TPUMaTH JI0 JaTh iX ToramieHHs abo 3a HasSBHOCTI MEBHUX OOMEXKEHb IIONO0 OONIKY I[IHHHMX MAarepiB y
noptdeni A0 moraneHHs;

0) wiHHi marepu, siki OHI rOTOBa MPOAATH Yy 3B'SI3KY i3 3MIHOIO PHHKOBHX BiJICOTKOBUX CTaBOK, HOTO
nmorpedaMu, TMOB'I3aHUMH 3 JTIKBIJHICTIO, & TAKOXK HAsIBHICTIO aJIbTEPHATUBHUX 1HBECTHIIIMH;

B) aKIiii Ta iHIIi IiHHI Manepy 3 HedikcoBaHUM MPHOYTKOM, 32 SIKUMU HEMOXIIUBO JIOCTOBIPHO BU3HAYUTH
CTIpaBeJJIMBY BapTiCTh;

r) hiHaHCOBI iHBECTHIII] B acomiioBaHi Ta AouipHi QoHay, M0 MpuadaHi Ta/ad0 YTPUMYIOTHCSI BUKIIIOUHO
JUTSL TTPOIAXKy MPOTAroM 12 MicsIliB;

1) YaCTKH Y CTaTyTHOMY a00 akilioHepHOMY Kartitajai DOHIIB, 1110 HE € acOLiiHOBaHUMH a00 JOYipHIMHU;

¢) 1HIII [iHHI arepy, NpuI0aHi 3 METOI0 YTPUMAaHHS iX y opTdeli Ha MpoIax.

IMpu BUOYTTI iHBecTHIi HaKOMMUeHWH NPUOYTOK abo 30HMTOK, paHille BiZOOpakeHI B IHIIOMY
CYKYITHOMY TpUOYTKY, BH3HAIOTBCS y 3BiTI MPO CYKYIHI NMpUOYTKH Ta 30UTKU 3a mepion. Bimcorkw,
3apo0ieHi abo crjiadeHi 3a IHBECTHIISIMH, BioOpakaloTbcs y (IHAHCOBIH 3BITHOCTI SIK BiJICOTKOBI
noxoau a00 BHUTpaTH, 3 BHKOPHCTAHHSM €(EKTHBHOI CTaBKM BiACOTKa. JluBimeHau, 3apoOiieHi 3
IHBECTHIIIi, BU3HAIOTHCS Y 3BITI PO CYKYIHI MPUOYTKH Ta 30MTKA B MOMEHT OTPHMaHHS [TPaB Ha HUX.
Tlo3uxu ma debimopcovka 3a60peosanicms

[Mosuku Ta pediTopcbka 3a00pProBaHICTh - II€ HEMOXiJAHI (IHAHCOBI aKTUBU 3 (IKCOBaHUMHU abo
00YMOBIICHUMH TIJIATEKAMH, SIKI HE KOTUPYIOTHCSI HAa aKTHBHOMY PHHKY. [licis miepBiCHOT OLIIHKM TO3UKH
Ta JnebiTopchka 3a00proBaHicTh OOJIKOBYIOTBCS 332 aMOPTH30BAHOIO BapTICTIO 3 BHKOPHUCTaHHSIM
e eKTUBHOI BiJICOTKOBOI CTAaBKM 3a BHPAaxXyBaHHSM pPE3EpBY IIiJl 3HEI[IHEHHS. AMOpPTH30BaHa BapTiCTh
PO3PaxOBYETHCS 3 ypaxyBaHHSAM 3HHKOK a00 IpeMiii, 1110 BUHUKIIN TIPY MPHI0aHHI, i BKIIOUAE KOMICIHHI,
SIKI € HEBII'€EMHOI0 YaCTHHOI e(PEKTHBHOI MPOIEHTHOI CTaBKH, 1 BUTPATH 110 3MiMCHEHHIO yroau. Jloxomu
1 BUTpATH, 0 BUHUKAIOTH TP NPUTNIMHECHHI BU3HAHHSI aKTUBY y (DiHAHCOBIH 3BITHOCTI, PH 3HEI[IHEHH] Ta
HapaxyBaHHS aMOPTHU3allil, BU3HAIOTHCS Y 3BITi PO CYKYIHI MPUOYTKH Ta 30MTKH.

®onJ y cBOEMY OONIKY Ta 3BITHOCTI PO3PI3HIOE HACTYITHI BHIH JeOITOPCHKOT 3a00pTOBaHOCTI:

- JlebiTopchka 3a00proBaHICTh 3a MPOAYKIIit0, TOBAPH, POOOTH, MTOCIIYTH;

- JebiTopchka 3a00proBaHICTh 32 pO3paxyHKaMH 3a BUAAaHUMH aBaHCAMHU;

- JlebiTopchka 3a00proBaHICTh 3a PO3PaXyHKaMH 3 OFOIKETOM;

- JlebiTopchka 3a00proBaHICTh 3a PO3paxyHKaMH 3 HApaXxOBaHUX JTOXOMIIB;

- JebiTopchka 3a00proBaHicTh 3a po3paxyHKaMH i3 BHYTPIIIHIX pO3paxyHKIB;

- [nma norovHa gediropcbka 3a00proBaHiCTh;

- JloBrocrpokoBa ne0iTopchka 3a00proBaHICTb.

@oHIl OLIHIOE BIUIMB eQEKTy BapTOCTi TPOIIOBHUX KOIITIB y Yaci Ha CTarTi KOPOTKOCTPOKOBOT
Ne0ITOPCHKOT 3a00pTOBaHOCTI, SIK HECYTTEBHIA, TOMY BPaXOBYE ii 32 HOMIHAJIBHOIO BapTICTIO.
JloBrocrpokoBa /1e0iTOpchka 3a00proBaHICTh OOJIKOBYETHCS 3TiIHO 13 BUIICBHKIAJICHUMH MPUHIMIIAMA
3a aMOPTH30BAHOIO BapTICTIO 13 3aCTOCYBaHHAM MeTOAY ¢(hEeKTHBHOI CTABKH BiJICOTKA.

VY pasi, SKIIO iCHYIOTh 00'€KTUBHI CBiYEHHS 3HELIHEHHS JIe0ITOPCHKOI 3a00proBaHOCTi (TIPOCTPOUCHHS
TUTaTeXKiB, (PIHAHCOBI TPYIHOII OOpKHUKA, Or0 MOXIIMBE OAaHKPOTCTBO Ta iHIIE) DOHIOM CTBOPIOETHCS
pe3epB MiJ 3HELIHEGHHS, HAa OCHOBI NPHMHLMINB, BUKIAICHUX Y PO3IAUNT «3Heyinenns Ginancosux
aKmueiey.

JleGiTopchka 3a060proBaHicTh 3a MPOAYKILFO, TOBAPH, POOOTH, OCIYTH

Jo ckmany ne0iTopchkoi 3a00OPrOBaHOCTI 3a MPOMYKILiKO, TOBapH, poOoTH, mociayrn POHA BiIHOCUTH
ne0ITOPChKY 3a00proBaHICTh 3a ByKE peajizoBaHi (piHAHCOBI IHBECTHINT Ta HajxaHi PoOOTH ab0 MOCIYTH
(BUpYUKY 3a SIKUMHU BXKE BiIOOpaKEeHO), HE OIIadeHi MOKYIIIISIMHU.

JeGiTopchka 3a00proBaHicTh 3a po3paxyHKaMy 3a BUJIaHUMH aBAHCAMH

o cknaay neGiTOPChKOI 3a00pProBaHOCTI 3a PO3paxyHKaMH 3a BHJAHUMHU aBaHcamMu DOHJ BIAHOCUTH
ne0ITOPChKY 3a00proBaHICTh, 10 YTBOPHIIACS B PE3YJBTATI TOTO, IO MOCTavyajbHUKaM OyJad BUILIAYCHI
T'POILIOBI KOIITH, a POAYKIIisl, TOBApH, poOOTH abo mocnyru e He Oynu orpuMaHi DoHIOM.

JlebiTopchka 3a060proBaHicTh 33 pO3paxyHKaMu 3 OIOJDKETOM




Jo ckinaay ae0iTOpchbKoi 3a00proBaHOCTI 3a po3paxyHKamMH 3 OromkeroM MDOHI BITHOCUTH JEOITOPCHKY
3a0oproBanicTh (PiHAHCOBUX 1 MOJATKOBHUX OPraHiB, a TaKOX IeperuiaTy 3a IMoJaTKaMH, 300paMHu Ta
IHIIIMMU TUTaTeSKaMu 10 Oromkery. DoH I Beme 00JIiK y po3pi3i OKpeMHX MOAATKIB, IJIATEXIB Ta 300piB.
JebiTopchka 3a00proBaHICTh 32 PO3PAXYHKAMH 3 HAPAXOBAHUX JIOXOIIB

Jo ckinaay ae0iTOpchbKoi 3a00proBaHOCTI 3a po3paxyHKamMH 3 OromkeroM MDOHI BITHOCUTH JIEOITOPCHKY
3a00proBaHiCTh MO0 CyMi HapaXOBaHUX JAWBIIEHIIB, BIICOTKIB, POSUITI, IO IMUISTaloTh HaAXOMKECHHIO.
JebiTopchka 3a00proBaHICTh 32 PO3PAXYHKAMH i3 BHYTPIMIHIX PO3PaXyHKIB

Jo cxiany nebiTopchkoi 3a00proBaHOCTI 3a po3paxyHKaMH i3 BHYTPILIHIX po3paxyHKiB DOH]T BiTHOCUTH
ne0ITOPChKY 3a00prOBaHICTb, 1110 BUHUKAE Y PE3YJIBTATI Olepalliii i3 OB’ sI3aHUMHU CTOPOHAMH, TAKUMH SIK
YYaCHHKH a00 3acHOBHHKH DOHITY.

I[H111a moToYHA Ne0iTOPChKa 3a00ProBaHICTh

Jo cxiany iHmoi moTouHoi nebitopcbkoi 3ab6oprosanocti @oH/ BITHOCUTH AeOITOPCHKY 3a00pTOBaHICTh
3a JIOroBopamu Oe3BiICOTKOBOT MOBOPOTHOI (DiHAHCOBOI IOTTIOMOTH Ta iHIY 1e0ITOPCHKY 3a00pTOBAHICTb.
JloBrocrpokoBa 1e0iTopchka 3a00proBaHiCTh

Jlo cxiamy JOBrocTpokoBoi nebitopchkoi 3aboproBaHocTi OHA BIAHOCHTH BCHO  J1€0ITOPCHKY
3a00proBaHiCTh, CTPOK IIOTAIllEHHS SKOi Oumbine HDK dYepe3 12 MicsamiB. Ilomanmpiumii 0OMIK Takol
3a00proBaHoOCTI BiI0yBa€ThCS 3a MPUHIMIIAMU, HABSCHUMH BHUIIIE.

Dinancosi ineecmuuii 6 acoyimoseani ma 004ipni Donoy

Ho inBecTHiiii B acoliiioBani Tta mouipai PoHIY HaleKaTh akilii, KOPIIOPATHBHI MpaBa Ta iHII MiHHI
narepu 3 He(iKkCOBaHMM TNPHOYTKOM EMITEHTIB, sIKi BiAMOBINAIOTh BU3HAYCHHSM acolliiioBanoi abo
nouipaboi DoHAY, 32 BUHATKOM TaKUX IIIHHUX MarepiB, 10 MpHa0aHi Ta/ab0 yTPUMYIOTHCS BHKIIFOYHO
JUTSL TPOIAXKy MPOTAroM 12 MicAIliB 3 1aTH MPUI0aHHS.

AcolrilioBaHe MINIPUEMCTBO — 1€ Cy0 €KT TOCTIONAPIOBAHHS, HA SIKUH 1HBECTOP MA€ CyTTEBH BIUIUB.
CyTTeBHI BIUIMB — i€ TOBHOBAYKCHHS OpaTH y4acTh y MPUUHATTI pillleHb 3 (iHaHCOBOI Ta omnepamiiHol
MONITUKU 00’ €KTa iHBECTYBaHHSI, ajie He KOHTPOIb YH CHUTFHUI KOHTPOIb TaKUX MOMITHK. KepiBHULITBOM
@dony BU3HAYCHO, IO CYTTEBUH BIUIMB HA MiAMPHEMCTBO MOXUJIMBHUU MPU BONOAIHHI OUIbI, HiX 51%
KariTay TOBapHCTBa.

JodipHe MiIOPUEMCTBO — TOBAPHCTBO, B TOMY YHCJi HEAKI[IOHEPHE TOBAPHCTBO, SIKE KOHTPOIIOETHCS
THIITNUM Cy0’€KTOM TOCIIOAPIOBaHHS — MATEPHHCHKUM TOBAPHCTBOM.

KoHTponb — npaBo Bu3Ha4yaTH (piHAHCOBY Ta OMNEpaliiHy MONITHKY MiIIPUEMCTBA 3 METOK OTPUMAaHHS
BHroa Bim Horo mismibHOCTL. KepiBHuITBOM MDOHIY BH3HAYEHO, IO KOHTPOJIb HAJ IiAMPHEMCTBOM
MOXITUBU ITPU BONOIHHI OUTBIN, HiX 75% KamiTaimy ToBapHCTBa.

B cBoiii (¢inaHcoBiii 3BiTHOCTI, ®OHJ O0OJIKOBYE IHBECTHIIi Yy JJOYipHI, CHUIBHI Ta acoIiioBaHI
MiANPHEMCTBA HACTYITHUMHU METOIAMHU:

a) 3a cobiBapTicTIO.

0) BiamoBinno no mpunimumie MCBO (IAS) 39, Buknagenux y posaini «®DiHaHCOBI IHCTPYMEHTH», 3
BITHECEHHSM TaKOI IHBECTHIIIT 0 IIEBHOTO MOPT¢ s,

dona BH3HAE IMBINEHA BiJ JOYIPHBOIO MiANPUEMCTBA, CHUIBHO KOHTPOIBOBAHOTO IIiANPHEMCTBA Ta
aCOIIOBaHOTO MIJNPUEMCTBA Y CKJIaJli MpUOyTKy abo 30MTKY B OKPEMOMY 3BiTi IPO MPUOYTKH i 30UTKH,
KOJIM BCTAHOBJICHO HOTO TIPAaBO HA OTPUMAaHHS JTUBIJICHTY.

Cnpaseonuea eapmicmo

CrhpaBemyinBa BapTicTh — Iie IiHA, ska Oyida O OTpMMaHa Bix NpoJaXy akTHBY abo CIUladueHa 3a
3000B’s13aHHSM TpHU 3BUYAMHIA omepaiii MK yYacCHHKaMH DPHHKYy Ha JaTy OMiHKW. Haiikpammm
CBITYEHHSM CITPABEIIMBOI BAPTOCTI € IiHA HA aKTUBHOMY PHHKY. AKTHBHHI PUHOK — 1€ pUHOK, Ha SKOMY
oreparlii 11010 aKTHBIB 1 3000B’s3aHb MalOTh MiCIIe 13 JOCTaTHHOK YaCTOTOK Ta B JOCTATHIX 00Csrax
JUIsl TOTO, 11100 3a0e3neunTy iH(opMaIrito o0 IIHOYTBOPEHHS HA TIOTOYHIH OCHOBI.

CrpaBemnuBa BapTicTh (DiHAHCOBHX IHCTPYMEHTIB, IO TOPTYIOThCSI HA aKTHBHOMY PHHKY, BHMIipPHOETHCSI
SK JOOYTOK ILIIHM KOTUPYBaHHS Ha PUHKY 332 OKPEMHM aKTHBOM abo0 3000B’sI3aHHSIM Ta 1X KUTBKOCTI, IO
YTPUMYEThCS opraHizaiieto. Llei mpuHIMn T0TpUMY€EThCS, HaBITh SKIIO 3BUYAHHUN JEHHWH 00CST TOPTiB
Ha PUHKY HE € JOCTaTHIM, m00 abcopOyBaTH KITBKICTh IHCTPYMEHTIB, sIKi yTPUMYIOThCSI DOHIIOM, 1 SIKIIO
3asBa Ha PO3MILIEHHs yciel Mo3HIlii B MeXax OfiHie] TPaH3aKIlii MOKe BILTMHYTH Ha [iHY KOTUPYBaHHSI.
[oprdens mnoximaux ¢QiHAHCOBUX IHCTPYMEHTIB ab0 iHMMX (IHAHCOBUX AaKTUBIB 1 (IHAHCOBUX
3000B’s13aHb, SIKi HE TOPTYIOTHCS HA aKTUBHOMY PHHKY, OMIHIOETHCS 33 CIPABEIUIMBOIO BApTICTIO TPYIH
(iHaHCOBHX aKTWBIB 1 (PiHAHCOBMX 3000B’s13aHb HA OCHOBI I[iHH, siKa Oy/ie OTpUMaHa BiJ IPOAAXKY YHCTOI
JOBroi mo3wiii (akTWBY) 3a MEBHOI TPYIOK PU3KWKY ab0 Bil TpPOAaKy YHCTOI KOPOTKOI TMO3HUIIil
(3000B’s13aHHS) 3a TEBHOIO TPYIOK PH3HWKY NMpU 3BUYAiHIN omeparlii MK yJYacHHKaMH PUHKY Ha JaTy



oiiHku. Lle cTocyeThest aKTUBIB, sIKi OOJIIKOBYIOTHCS 33 CIIPABEUIMBOIO BAPTICTIO HA MIEPIOANYHINA OCHOBI,
Ko PoHx:

(a) ynpapmsie Tpynoro (piHAHCOBHX aKTHBIB Ta (hiHAHCOBHUX 3000B’s3aHb HA OCHOBI YMCTOI MO3MIII 3a
MEBHAM PHHKOBUM PH3UKOM 200 KPEITUTHHM PU3MKOM MTEBHOTO KOHTPAreHTa, BiIIOBIIHO 0 BHYTPIIIHLOT
cTparerii iHBECTyBaHHS Ta yIPABIIHHS PU3UKAMH;

(6) Hagae iHdopMalIIito 3a TpPyIaMy aKTUBIB Ta 3000B’s13aHb KITIOYOBOMY YIPABIIHCHKOMY IIEPCOHAITY; Ta
(B) pMHKOBI PHU3HKH, BKIIIOYAI0YH TPHUBAIIICTh CXHIILHOCTI IO KOHKPETHOTO PHHKOBOTO PHU3HKY (200
PH3UKIB), III0 BHHUKAE y 3B'SI3KY 3 (JIHAHCOBUMH aKTUBAMH 1 JIHAHCOBUMH 3000B'sI3aHHAMH, T10 CYTI €
PIBHO3HAYHHUMH.

Metomu OIIHKHY, 30KpeMa, MOJIEI JUCKOHTOBAHUX IPOIIOBHMX MOTOKIB a00 MOJEI, 1110 IPYHTYIOThCS Ha
HEIIOIaBHIX OIepallisix Ha PUHKY Ha 3arajbHUX YMOBaX a00 Ha IHAHCOBUX JaHHUX 00 €KTIB IHBECTHIIIMH,
3aCTOCOBYIOTBCSI JUISl OLIIHKHM CIIPABEIIMBOI BAPTOCTI AJIsl IEBHUX (DIHAHCOBHUX 1HCTPYMEHTIB, 10O SIKMX
BiJICYTHSI 30BHIIIIHS PUHKOBA iH(OpMAIIis 100 IIIHOYTBOPEHHS.

OLiHKH CIpaBeLIMBOI BapTOCTI aHANI3YIOThCS 3a PIBHSAMH i€papXii clipaBeTHBOI BapTOCTI HACTYITHUM
YHHOM:

(1) PiBenb 1 — me omiHkM 3a IiHAMU KOTHpYBaHHS (0€3 3aCTOCYBaHHS KOPUTYBaHb) HA aKTUBHUX PHHKAX
JUISL IIEHTHYHNX aKTHBIB Ta 3000B’A3aHb;

(i1) PiBeHb 2 — 11e METOAMKH OIIHKH 3 YCiMa CyTTEBHMH MapamMeTpaMu, HASBHUMH JUISI CIIOCTEPEKEHHS 32
aKTHBaMM Ta 3000B’sI3aHHSAMH, Oe3mocepentbo (To0To, IiHK) abo ormocepeaKoBaHO (TOOTO, BU3HAYCHI Ha
OCHOBI IiH), Ta

(iii) PiBenb 3 — me oIiHKH, sIKi HE 0a3ylOThCS BHKIIOYHO Ha HASBHUX HA PUHKY JaHUX (TOOTO, OIlIHKA
BHMArae 3Ha4HOTO 3aCTOCYBaHHS MapaMeTpiB, 3a SKHMH BIJICYTHI CIIOCTEPEKEHHS).

[Nepexin 3 piBHS Ha piBEHb i€papXii CIpaBeUIMBOI BAPTOCTI BBAKAETHCA TAKUM, 1[0 MaB MicIle CTAHOM Ha
KIHEIlb 3BITHOTO IEPioy.

Bumpamu na nposedenns onepayii

Butpatn Ha TpoOBEICHHS omepaimii — I¢ JJ0JAaTKOBI BHUTpPaTH, IO OE3MOCepeaHbO IOB’s3aHi 13
npUAOaHHIM, BUITYCKOM a00 BUOYTTsIM (piHaHCOBOTO iHCTpyMeHTa. JlonaTkoBi BUTpATH — 1€ BUTPATH, 10
He Oynu © moHeceHi, SIKOM orepallis He 3/iiicCHIOBaNack. BUTpatu Ha TpoBeJeHHs orepariii BKIIOYaloTh
BUIUIATH Ta KOMICii{HI, clutadeHi areHTaMm (y TOMY YHCII TpAaIliBHUKaM, SIKi BHUCTYMAIOTh y SKOCTI
TOPrOBUX arcHTIB), KOHCYJIbTaHTaM, OpokepaM Ta awiepaM; 300pH, sIKi CILIAYyIOThCS PETrYIIOI0YUM
opranam Ta (GoHIOBHUM OipKam, a TaKOK MOAATKH Ta 300pH, IO CTATYIOTHCS MPH MepepeecTpallii mpasa
BIacHOCTI. BuTpaTn Ha NpoBeaeHHs olepallii HE BKIIOYAIOTh NMpeMild a00 JUCKOHTIB 3a OOProBUMHU
3000B’s13aHHSMH, BUTpaT Ha (GiHAHCYBaHHs, BHYTPIIIHIX aJMIHICTPaTUBHHX BHTpAT Y BUTpPAT Ha
30epiraHHsI.

Amopmu3zoeana eapmicmo

AMOpPTH30BaHa BapTICTh — 1€ BAapTICTh MPH TOYATKOBOMY BH3HaHHI (hiHAHCOBOIO IHCTPYMEHTa MIHYC
MOTaIIeHHs] OCHOBHOI CyMH OOpry TUTIOC HapaxoBaHi MPOIEHTH, a JyIsl (JiIHAHCOBHX aKTHUBIB — MiHYC OyIlb-
sIKE 3MEHIIICHHS BapTOCTI IIOJI0 MOHECCHUX 30MTKIB Bin 3HelliHeHHs. HapaxoBaHi MPOIGHTH BKIIIOYAIOTh
aMOPTH3AIliI0 BiZICTPOUYECHHX BHUTPAT 3a YroJOI0 MPH MOYAaTKOBOMY BH3HAHHI Ta Oyab-sSKHUX Tpemii abo
JMCKOHTY BiJl CyMH IMOTAIlIeHHS 13 BUKOPUCTaHHAM METoAy e(heKTHBHOI MPOIIEHTHOI cTaBkU. HapaxoBaHi
MPOIIEHTHI JOXOAM Ta HapaxoBaHi MPOIEHTHI BUTpPaTH, B TOMY YHCIi HapaxOBaHHWW KyITOHHUH JOXiI Ta
aMOPTH30BAaHUI JTUCKOHT 200 mpeMmist (y TOMY YHCII KOMICiT, SKi EpEeHOCAThCS Ha HACTYITHI MEpioAn MpH
MEPBICHOMY BH3HAHHI, SKIIO TakKi €), HE BiIOOPa)KarOThCs OKPEMO, a BKIIOYAIOTHCSA J0 OaJaHCOBOI
BapTOCTI BIMIOBITHHUX CTATeH Y 3BIiTi Mo iHAHCOBUH CTaH.

Memoo epexmusnoi npoyenmmoi cmasku

Merton eeKTHBHOI MPOIEHTHOI CTABKUA — II¢ METOJ PO3MOALTY MPOIEHTHUX JOXOMIB a00 MPOIEHTHHX
BUTPAT MPOTATOM BiIIIOBIIHOTO TIEPiOY 3 METOIO OTPUMAaHHS MOCTIHHOT MPOIEHTHOT CTaBKH (e() eKTHBHOT
MPOIIEHTHOT CTaBKH) Bij OamaHcoBOi BaprocTi iHCTpyMeHTa. EdekTHBHa mNpolleHTHAa cTaBka — I
MPOIICHTHA CTaBKa, 32 SKOI pO3pPaxyHKOBI MalOyTHI TpOIIOBI BHIUIATH ab0 HaIXxomkeHHs (0Oe3
ypaxyBaHHS MalOyTHIX KPEAMTHUX 30MTKIB) TOUHO JUCKOHTYIOTHCS MPOTSATOM OUYiKyBaHOTO TEPMIiHY Jii
¢diHaHCOBOTO iHCTpyMEHTa a00, y BIJIOBIAHWX BHIAJIKaX, IMPOTITOM KOPOTIIOTO TEPMIiHY JO YHCTOL
OanmancoBoi BapToCcTi iHAHCOBOrO iHCTpyMeHTa. EdekTrBHA MPOICHTHA CTaBKAa BUKOPUCTOBYETBHCS JUIS
JMCKOHTYBaHHS TPOIIOBHX ITOTOKIB 1O iIHCTPYMEHTAX i3 TJIABAIOYOI0 CTABKOIO J0 HACTYITHOI JaTH 3MiHH
MPOIIEHTHOT CTaBKH, 32 BHHSATKOM MpeMii YM JHMCKOHTY, SIKi BiJOOpakaroTh KPEOUTHUH CHpe] MOHaH
TUTABAIOYy CTaBKY, BCTAaHOBJIGHY JUIS JAHOTO IHCTpyMEHTa, abo IHIIMX 3MIHHUX (akTopiB, fKi He
3MIHIOIOTBCSl 3QJIGKHO BiJl PUHKOBHUX CTaBOK. Taki mpemil a00 JAMCKOHTH aMOPTHU3YIOTHCS IMPOTATOM
BCHOT0 O4iKYBaHOTO TEPMIHY [Iii IHCTpyMeHTa. Po3paxyHOK IMOTOYHOI BAPTOCTI BKIIFOYAE BCI KOMICIIHI Ta



BUIUIATH, CIUIadeHi a0o OTpUMaHi CTOPOHAMHU JOTOBOPY, IO € HEBI'EMHOIO YaCTHHOK e(eKTHBHOI
MIPOLIEHTHO1 CTaBKH.

3HeyineHHA inancosux akmueie

Ha xoxny 3BiTHy aaty ®ona Bu3Hauae, yu BinOynocs 3HENiHEHHs (IHAHCOBOTO akTUBY abo TpyIH
(iHAaHCOBHX aKTHUBIB.

O3Hakamul 3HEIiHEHHS MOXKYTb OyTH:

- MOTIpIICHHS CUTYaIlii Ha PHHKY,

- 301TbIIEHHS (PAKTOPIB ray3eBOro pH3HKY,

- noripiieHHs piHaHCOBOTO CTaHY EMITEHTa,

- MOPYIICHHSI MTOPSIKY IJIaTEeXKiB,

- BHCOKa MOBIpHICTh OaHKPYTCTBA EMITEHTA

- BU3HAHHSI 3HWKEHHSI KPSIUTHOT'O PEHTHHTY PEUTHHTOBUM arceHTCTBOM.

Axmueu, wjo 0611iKo8YIOMbCs 30 AMOPMU0BAHOIO 8APMICIIO

SAxkio icHye 00'€eKTHBHE CBIIYCHHS PO MOSBY 30MTKIB BiJ 3HCIIIHEHHS 3a MO3UKaMHU Ta JI0ITOPCHKOIO
3a00proBaHICTIO, IO OOJIKOBYIOTHCS 32 aMOPTH30BAHOIO BAPTICTIO, cyMa 30MTKY OLIHIOETHCS SIK Pi3HUIIS
MiK OaJaHCOBOIO BAapTICTIO aKTHBIB Ta MOTOYHOIO BAPTICTIO OYIKYBaHMX MalOyTHIX I'POMIOBUX ITOTOKIB
(3a BHHATKOM MaiOyTHIX KpEIWTHHX BTparT, sIKi [ie HE BHHHUKIH), JUCKOHTOBAaHMX 32 IIEPBICHOIO
e(EKTUBHOIO CTAaBKOI BiJICOTKa MO ()IHAHCOBOMY akTHUBY (TOOTO 32 €(EKTHBHOIO CTAaBKOK BiJICOTKA,
PO3paxoBaHOO TIPH TEpBiICHOMY BH3HaHHI). banancoBa BapTicTh aKTHBY 3HHKYETHCS ab0 Oe3rocepenHpo,
abo 3 BHKOpHCTaHHSIM paxyHKy pe3epBy. Cyma 30MTKYy BH3HA€THCS y 3BIiTI IPO CYKYINHI MPUOYTKH Ta
30MTKH 3a Tepioj.

Crniouarky DoHJI OLIHIOE HASBHICTh 00'€KTHMBHUX O3HAK 3HEI[IHEHHS OKPEMO IO KOKHOMY (piHaHCOBOMY
aKTHBY, SKHH OKpPEMO € CYTTEBHUM, a00 Ha CYKYITHiil OCHOBi ()iHAHCOBHX aKTHBIB, sIKi OKPEMO HE €
CYTTEBUMH. SIKIIO BCTAHOBJIEHO, IIO HE ICHYE OO'€KTUBHUX O3HAK 3MEHIICHHS KOPUCHOCTI OKPEMO
OLIIHEHOr0 (hIHAHCOBOTO aKTHBY, HE3AJIEKHO BiJl TOTO, € BiH CYTTEBUM YM Hi, TAKHI aKTUB BKIIIOYAETHCS
10 Tpynu (piHAHCOBUX AKTHUBIB 3 AQHAJIOTIYHUMH XapaKTEPUCTHUKAMU KPEIUTHOTO PU3HKY, 1 IS Tpymna
(hiHAHCOBHX aKTHBIB OI[IHIOETHCS HA MPEIMET 3MEHIICHHS! KOPUCHOCTI Ha CYKYITHiIl OCHOBI . AKTHUBH, 11O
OLIIHIOKOTBCS Ha MPEIMET 3HEIIHCHHS IHIMBIAYyaJIbHO, 1 32 IKUMH BUHHUKAE ab0 MPOJOBKYE MATH MICIE
30MTOK BiJl 3HEIIIHEHHSI, HE BKITIOUAIOTHCS B CYKYIHY OI[IHKY Ha IIPEIMeT 3HEI[iHEHHS.

SIKmo B HACTYIHHIA Tepiof cyMa 30MTKY Bij 3HELIHEHHs 3MEHIIYEThCS, 1 TaKe 3MEHIICHHSI MOXe OyTH
00'€eKTUBHO MOB'A3aHE 3 TIOMIET0, MO CTaJacs MICIIsl TOTO, SIK OyJIO BU3HAHO 3HEI[IHEHHS, paHillle BU3HAHUHA
30MTOK BiJ 3MCHIICHHS KOPUCHOCTI BIJHOBIIOEThCS. By/ib-sfike MOAAbINE BIAHOBICHHS 30UTKY BIiJ
3HEI[IHEHHS! BU3HAETHCS Yy 3BITI MPO CYKYyNHI MpHOYTKH Ta 30UTKH 3a Tepiog B TakoMy o0cs3i, Mmoo
OanmaHcoBa BapTICTh AaKTUBY HE IIEpEBHINYBala aMOPTU30BaHY BapTICTh IIbOrO AaKTUBY Ha Jary
BIJHOBJIEHHS.

Dinamncosi axmueu, HAsA6HI OJIs1 NPOOANCY

SIKII0 3MEHIIEHHS CIPaBEeJTUBOI BapTOCTI JOCTYIHOTO JUISA TPOAaKy (iHAHCOBOTO aKTHBY BHU3HAaHO B
THIIOMY CYKyITHOMY NpHOYTKY, 1 TIpU IIbOMY MAa€ThCcsl O0'€KTWBHE CBIJUCHHS 3HEIIHEHHS aKTHBY, TO
HAKOMMYEHUH 30MTOK, BU3HAHHMH Yy CKJIAJi 1HIIOTO CYKYITHOTO JOXOAY, NMOBHHEH OyTH BUKIIOYCHUH 31
CKJIaJy KalliTaly 1 BU3HaHUH y NpUOYTKY 4M 30MTKY SIK KOPUTYBaHHS MpH pekiacudikalii, HaBiTh SKIIO
BH3HAHH (DIHAHCOBOTO aKTHBY HE OYyJI0 MPHUITMHEHO.

CyMa HaKOIMWYEHOro 30MTKY, BUKIIIOUYEHA 3 KalliTaly 1 BU3HaHA y NPUOYTKY 4d 30UTKY, SABJISIE COOOIO
PI3HUIIIO MDXK BUTpaTaMH Ha TMPHUIOAHHS aKTUBY (32 BUPAXyBaHHSM OTPUMaHUX BUIUIAT OCHOBHOI CYMH Ta
aMopTH3allil) Ta MOTOYHOIO CHPABEUIMBOIO BapTICTIO, 32 BUPAXyBaHHSIM 30HMTKY BiJl 3HELIHEHHS I[HOTO
(iHAHCOBOTO aKTHBY, paHillle BU3HAHOTO B MPUOYTKY YU 30UTKY.

30UTKH BiJl 3MEHIIICHHSI KOPUCHOCTI, BU3HAHI Yy CKiIai MpuOyTKy abo 30UTKY JUIsl IHBECTHIIIi IHCTPYMEHT
BJIACHOTO KaIliTally, KIacu(piKOBaHUH SIK HASBHUH YIS MPOAAXy, HE CIiJ[ CTOPHYBATH 3 BilOOpaKeHHSIM
MIEPEOIIHKH SIK MPUOYTKY UM 30HUTKY.

SKmo y HAacTYymHOMY TMEpiofi CHpaBeiMBa BapTiCTh OOProBOrO IHCTPYMEHTY KIacH(IKOBAHOTO SIK
HassBHUH JUIS TPOAAXy, 30UIBIIYETHCS, 1 1€ 30UIbIICHHS MOYKHA OO'€KTMBHO BITHECTH 1O MOMii, IO
Tpanuiacs micisl BU3HAHHS 30UTKY BiJl 3HEIIHEHHS y MPUOYTKY 4M 30MTKY, TO 30MTOK Bil 3HEIIHEHHS
CITiJI CTOPHYBATH, TPUIOMY CyMa CTOPHYBAaHHSI BU3HAETHCS y MPUOYTKY UM 30UTKY.

Dinancosi axmueu, wo oOIIKOBYIOMbCA 3a cODIBAPMICINIO

ko € 00’€KTHBHE CBIJUEHHS HAsBHOCTI 30MTKY BiJ 3MCHIIEHHS KOPHUCHOCTI IHCTpyMEHTa BJIACHOTO
Kamitany (IKdii He Ma€ KOTUPYBaHHS 1 He OONIKOBYETHhCS 3a CIIPABEIIMBOIO BAPTICTIO, OCKUTBKH HOTO
CTIpaBe/UINBY BapTiCTh HE MOXKHA JIOCTOBIPHO OI[IHMTH), TO CyMa 30UTKY BiJi 3MEHIICHHS KOPHCHOCTI
OI[IHIOETHCS SIK PI3HUISI MDK 0ajlaHCOBOIO BapTICTIO (DIHAHCOBOTO aKTHUBY Ta TEMEPINIHBOIO BapTiCTIO
MOTEPEIHBO OIIHEHWX MalOyTHIX TPOIIOBHX MOTOKIB, JUCKOHTOBAHKX 33 MIOTOYHOK PHHKOBOIO HOPMOKO



npuOyTKy st mofioHoro ¢iHaHCOBOro akTuBy. Taki 30MTKM BiJi 3MEHIICHHS KOPHCHOCTI HE CIiA
CTOpHYBATH.

TI'powosi kowimu ma ix exgisaienmu

I'pomoBi komTH Ta iX €KBiBaJeHTH BKJIIOYAIOTh TOTIBKY B Kaci, 3alMIIKA Ha TIOTOYHHX Ta IHIIMX
paxyHkax y OaHKax a TakoX I'pOLIOBI KOIITH B JIOPO3i (TpaH3HUT TPOIIOBHX KOIITIB Uil KYIiBII a0bo
POy IHO3EMHOI BATIOTH).

Jo inmmx paxyHkiB @oHIy BiTHOCITHCS:

- PaxyHKH 10 KOPOTKOCTPOKOBUM JIEMO3UTaM 31 CTPOKOM IOTalIeHHs 12 micsiiB abo MeHIle, mo
MiIBIacHI HE3HAYHOMY PH3HKY 3MIHM BapTOCTi y HAI[IOHAJIBHIH Ta 1HO3eMHIH BaltOTax.

- Posnoninpui paxyHku, Ha SIKHX OOJIKOBYETHCS BAJIIOTHA BUPYUKA, 110 HAJIWIIIA Bil KOHTpareHTa,
ane nie He Oyna 3apaxoBaHa 0aHKOM Ha MOTOYHUH paxyHOK @onny. OO0B'SI3KOBUI MPONAX BaFOTHOL
BUPYYKH, IO permaMmentoBanuii HamionanbamM bankom VYkpaiHu, 3MiHCHIOETBCS 3 PO3PAXyHKOBOTO
paxyHKy.

I'pomoBi xomTy B iHO3EMHINM BaMIOTI Ha JaTy OajaHCy MepepaxoBYIOTHCS 3a BIIMOBIIHUM KypcoM, SK
BH3HAUCHO y po3ini «Onepaliii B iHO3eMHHUX BaIlIOTax».

Pexnacugpixayin

Donn:

x He MMOBHHHA pekiacu(ikyBaTH MOXiIHUH iHCTPYMEHT 3 KaTeropii iHcTpyMeHTiB, «OIIHIOIOTHCS 32
CTIPaBE/UIMBOI0 BAPTICTIO, 3MIHHM SIKOI BiOOpaXKaroThCs y CKIaAl MpUOYTKYy abo 30HTKY », MPOTATOM
nepiofy BOMOIHHS HUM a00 MOKH 1IeH IHCTPYMEHT 3HaXOAUThCA B 00Iry;

x HE MOBHHHA pekiacu]ikyBatu Oyab-skuii (iHAHCOBUI IHCTPYMEHT 3 Kareropii «OILiHIOIOThCS 32
CTIPaBEUIMBOI0 BapTICTIO, 3MIHH SIKOI BiJOOpakaroThCs y CKJaai MpUOYTKY abo0 30MTKY», SKIIO MiCis
MEpBICHOTO BU3HAHHS TaKWi (iHAHCOBUHN IHCTPYMEHT OyB BH3HAYCHUH MiIMIPUEMCTBOM SIK «OI[IHFOBAHUH
3a CIpaBETUBOIO BapPTICTIO, 3MIHHU SIKOT BiIOOpaKaroThCs y CKIali MpUOYTKY a00 30UTKY »; 1

v MOXe, SKIIO (HiHAHCOBHI AKTHB OUIbIIE HE YTPUMYETHCS 3 METOK IMPOmaxy abo BUKYIY B
KOPOTKOCTPOKOBIHM IepCreKTUBI (HE3BaKaloud Ha Te L0 Takui (iHaHCOBHMH akTHB MIr Ou OyTH
npuadaHuii ab0 NMPUIHSATHHA, TOMTOBHUM YHHOM, 3 METOI0 NMPOAaXy abo BUKYIY B KOPOTKOCTPOKOBIi
MEpPCIIEKTUBI), peKIacu(iKyBaTH Takuil (hiHAHCOBUH aKTHUB 3 KaTEropil «OMIHIOBAaHMX 3a CIPaBEINBOIO
BapTICTIO, 3MIiHU SKOi BiIOOpa)KaroThCS y CKIaAi MpUOyTKy abo 30MTKYy », 32 YMOBH BHUKOHAHHS YMOB,
Bukiaaenux y MCBO (IAS) 39.

[lizmpueMcTBO HE TMOBHHHO peKiacu(ikyBaTH Oynb-sKHi (iHAHCOBHH I1HCTPYMEHT B KaTeropiro
«OIIHIOITBCSA 3a CHPaBEUIMBOI BapTICTIO, 3MIHM SKOi BIZOOpaXkalOThCs Yy CKiaai nmpuOyTKy abo
30U TKY»ITICIIS IEPBICHOTO BH3HAHHSI.

Knacudhixauin ¢inancosux 30606’a3ann

[licns mnepeicHoro Bu3HaHHA oHJ OIiHIOE BCi (hiHAHCOBI 3000B'I3aHHS 3a aMOPTH30BAaHOIO
cO01BapTICTIO, 3aCTOCOBYIOYH METON e€(pEKTHBHOTO BifIcOTKa 3a BUHATKamu, onucanumu y MCBO (IAS)
39.

Kpeoumopcovka 3abopzosanicmep

Kpenuropchka 3aboproBanicts — 1ie (iHaHCOBE 3000B’s3aHHS, IO BU3HAYAETHCA SIK 3a00PTOBAaHICTH
®onny nepen iHmuMH ocodbamu, Ky DoHx 3000B's13aHa TTOTACUTH.

[lepBicHe BHM3HAHHS Ta IOAAJbINA OIIHKA KPEAMTOPCHKOI 3a00pPTrOBaHOCTI BiIOYBAETHCS BIAMOBIIHO JI0O
MCBO (IAS) 39 Ta BUIIEBUKIIAJICHUX TPUHIIUTIIB.

@oHIl OLIHIOE BIUIMB €QEKTy BapTOCTi TPOIIOBHUX KOIITIB y Yaci Ha CTaTrTi KOPOTKOCTPOKOBOL
KpPEIUTOPCHKOT 3a00pTroBaHOCTI, IK HECYTTEBUH, TOMY BPAaXOBYE ii 32 HOMIHAJILHOIO BapTICTIO.
JIOBrocTpoKoBa KpEAUTOPChKA 3a00prOBaHICTh OONIKOBYETHCS 3TiIHO i3 BUICBUKIIAICHUMHY MPUHIMITAMU
32 aMOPTH30BAHOIO BapTICTIO 13 3aCTOCYBaHHAM MeTOAY e(hEeKTHBHOI CTAaBKH BiJICOTKA.

IToToyHa KpenuTopcbka 3a00pProBaHiCTh 3a TOBApH, POOOTH, TOCITYTH

Jo ckiany KpeauTOopchKoi 3a00proBaHOCTI 3a TOBapH, poOoTH, ociyrd DoH BIAHOCUTH KPEAHTOPCHKY
3a00proBaHicTh 3a Bke NpuadaHi (iHAHCOBI IHBECTHIIl YW iHIII aKTHBM Ta OTPUMaHi poOoTH abo
MOCTyrH (BUTPATH 3a IKUMH BXKe BiTOOpa)KeHO), 11e He orutadeHi QoHmIoM.

IToToyHa KpenuTopcbka 3a00pProBaHiCTh 3a PO3paxyHKaMu 3 OI0/DKETOM

Jlo ckmamy KpemuTopchKoi 3aboproBaHocTi 3a po3paxyHkamu 3 Oromkerom @OoHJ  BIITHOCHUTH
KpEIUTOPChKY 3aboproBaHicTh PoHIYy 3a BCiMa BHAAMHU IUIaTeXiB 10 Oromkery. donn Beme oOmMK y
PO3pi3i OKpEeMHX IOAATKIB, IJIATEXIB Ta 300piB.

[NoTo4Ha KpenuTopchka 3a00proBaHICTh 32 PO3PAXYHKAMU 3i CTPAXyBaHHS

Jo ckimany KpeauTopchkoi 3a00proBaHOCTi 3a po3paxyHKaMH 31 crpaxyBaHHs DoHA BiJIHOCHTH
KpPEUTOPCHKY 3a00pTOBaHICTh 32 BiJpaXyBaHHIMH Ha CTpaxyBaHHs MaifHa IMiMPHUEMCTBA.

IoTo4Ha KpenuTopchbka 3a00prOBaHICTh 32 PO3PAXYHKAMH 32 OJIep)KaAHUMU aBaHCAMHU




Jlo ckiagy KpeauTopCchkoi 3a00proBaHOCTI 32 PO3paxyHKaMH 3a ojiepKaHUMHU aBaHcaMu DoH BITHOCUTH
KpPEIUTOPChKY 3a00pTrOBaHICTh, 110 YTBOPHJIACS B Pe3yJbrari Toro, 1o ®oHmaoM Oy OTpUMaHi FPOIIOBi
KOIITH Bijl TIOKYIIIIB, a IPOIYKIIis, TOBApH, poOOTH ab0 MOCIYrH Ie He OyJu BilBaHTa)kKeHI, BUKOHAHI
a0o HajaHi.

INoro4Ha KpenuTopchka 3a00proBaHICTh i3 BHYTPINIHIX PO3PaxyHKiB

Jlo ckmamy KpemuTopchKoi 3a00proBaHOCTI 3a pO3paxyHKaMu 13 BHYTPIIIHIX po3paxyHKiB Doz
BIJTHOCHTh KpPEIUTOPChKY 3a00proBaHiCTh, HI0 BWUHHUKAE Yy pe3yiabTaTi omnepamid 13 OB’ sI3aHUMH
CTOpOHaMHU, TAKUMH SIK yIaCHUKH a00 3aCHOBHHUKH DOHY.

[Hmi moto4Hi 30008’ A3aHHS

Jlo ckiaay IHIIMX TMOTOYHUX 3000B’s3aHb (DOHI BIIHOCHTH BCIO IHIIY KPEAWTOPCHKY, YKa He Oyna
BiIHECEHA JIO 1HIIMX KaTeropii.

IHI11 TOBrocTpOKOBi 3000B's13aHHS

Jlo cknamy JOBrOCTPOKOBOI KpPEAMTOPCHKOI 3aboproBaHocTi DOHA BiJHOCHTH BCIO KPEAUTOPCHKY
3a00proBaHiCTh, CTPOK IIOTAIllEHHS SKOi Oumbine HDK Yepe3 12 MicsamiB. Ilomanmpiimii 0OMIK Takol
3a00proBaHoOCTI BiI0yBa€ThCS 3a MPUHIMIIAMU, HABSICHUMH BHUIIIE.

Ilpununenns eusnannsa pinancosux akmueie ma 300608 'a3anw

Ilpununenus eusnanna Qinancosux aKkmueie

@donp npunHHSE BU3HAHHS (PIHAHCOBUX aKTHBIB, KOJH:

(a) axruBHM moramieHi abo mpaBa Ha OTPUMaHHS TPOIIOBMX MOTOKIB BiJI aKTHUBIB iHAKIIE BTPATHIIM CBOIO
YHHHICTH 200

(6) ®onn nepenana mpaBa Ha OTPUMAaHHS TPOIIOBHUX MOTOKIB BiJl (JiIHAHCOBUX aKTHBIB a00 yKiana yromy
PO Mepeaady, i Ipu MbOMY

(1) ®onp mepenana B OCHOBHOMY BC1 PH3HMKH Ta BUTOMU, ITOB’s13aH1 3 BOJIIOAIHHAM aKTHBaMH, 200

(i1) ®onx He mepeaana Ta He 3aNHUIIMIA B OCHOBHOMY BCi PH3MKH Ta BUTOAW BOJOMIHHS, aje MPUITHHIIIA
3MIMCHIOBATH KOHTPOJNb. KOHTPOIb BBAXKAETHCS 30EPEKEHHMM, SIKIIO KOHTPAreHT HE Ma€ MPaKTHYHOI
MOYKJIMBOCTI ITOBHICTIO TIPOJATH aKTHUB HEIOB’s3aHii CTOPOHI 03 BHECEHHS JOJATKOBHX OOMEKCEHb Ha
Mepenpoiax.

Ilpununenns eusnanna Qinancosux 30606 'a3ann

BusHanHs (iHaHCcOBOro 3000B'S3aHHS MPHUIUHSETHCS B Pasi MOTalleHHs, aHYJIIOBaHHA a00 3aKiHUYCHHS
TEpMiHY TIOTalleHHs BiIMOBITHOTO 3000B'sI3aHHS.

[Mpu 3amiHi omHOrO icHyrO4Oro (QiHaHCOBOTO 3000B'SI3aHHSA IHIIMM 3000B'SI3aHHSM TEPEA THUM K
KpPEUTOPOM Ha CYTTEBO BIIMIHHHX yMOBax a0o y pa3i BHECEHHS ICTOTHHX 3MiH B YMOBH ICHYIOHOTO
3000B's13aHHS, BU3HAHHS TIEPBICHOTO 3000B'SI3aHHS IPUITMHIETHCS, @ HOBE 3000B'sI3aHHS BiI0OpaXaeThCs
B OONKY 3 BH3HAHHSM DI3HHIII B 0allaHCOBIM BapTOCTi 3000B's13aHb Y 3BITI MPO CYKYNHI MpHOYTKH Ta
30UTKH 32 TIepiofy

320pmannn inancoeozo akmugy ma Qinancos8ozo 30006’a3anna

dinaHcoBuii akTHB Ta (piHaHCOBE 3000B’s3aHHS CJiJ 3rOPTATH 1 TONABATH B 3BiTi MPO (iHAHCOBUH CTaH
YHUCTY CyMY TUTbKH KO DoH:

- Ha tenepimniit yac Mae ropuudHO 3a0e3MeueHe MpaBo Ha 3rOPTaHHS BUSHAHUX CYM;

- Mae namip abo moracuTH 3000B’sI3aHHS Ha HETTO-OCHOBI, a00 MPOJATH aKTUB W OJHOYACHO
MOTaCHUTH 3000B’I3aHHSI.

Pezepeu

Pe3epBu Bu3HaroThCs, K0 PoHI Mae moTouHe 3000B's3aHHA (IOpUAMYHE a00 KOHCTPYKTHBHE), IO
BHUHUKIIO B PE3yJIBTaTi MUHYJIOI MO/il, Ta € 3HaYHa HMOBIPHICTH TOTO, IO JUIS TIOTAIleHHsT 3000B'13aHHS
Oyne moTpiOeH BIATIK EKOHOMIYHUX BHUTiA, 1 Moxke OyTu 3poOlieHa HajiifHa OI[iHKa CYMH TaKOro
3000B's3anHA. Skmo doHn nepexdadae OTpUMAaTH BiJIIKOMYBaHHS JIEIKOT 4acTHHH abo BCIX pe3epBiB,
HATPHUKIA]], 32 JOTOBOPOM CTpaxyBaHHS, BiJIIIKOJAYBAHHS BU3HAETHCS SK OKPEMHH aKTWB, aje TUIbKU B
TOMY BHUTAJIKy, KOIW OJIEpKaHHs BiJIIKOMyBaHHS HE MiuIArae CyMHIBY. BuTpara, 1o BiTHOCHUTBCS 10
pe3epBy, BimoOpaxkaeTbcs Yy 3BiTI NP0 CYKYNMHI NPUOYTKH Ta 30MTKH 3a Tepiofl 3a BHUPaxXyBaHHSIM
BIJIIIKOMYBaHHS. SIKIIO BIJIMB 3MIHM BapTOCTi Tpolled y 4Yaci iCTOTHWH, pe3epBH JUCKOHTYIOTHCS 32
MOTOYHOIO CTaBKOIO JIO OMNOJAATKyBaHHS, sKa BijoOpakae, KOMU IIe JOPEYHO, PH3HMKH, XapaKTepHi JUIs
KOHKPETHOI0 3000B's3aHHs. SIKIO 3aCTOCOBYETHCS MMCKOHTYBAaHHS, TO 30UIBIICHHS PE3EPBY 3 4YACOM
BU3HAETHCS SIK BUTPATH HA (iHAHCYBAHHS.

[Morenuiitni (yMOBHi) 3000B's13aHHS HE BiI0OpaXkatoThesl y (DiHAHCOBIH 3BITHOCTI, 32 BUHATKOM BUITAJIKIB,
KOJIM iCHY€ HMOBIPHICTh TOTO, IO JJISl TIOTalleHHs 3000B'si3aHHS BiOyJeThCsi BUOYTTS pecypciB, sKi
BTUTIOIOTh Y COO1 €KOHOMIYHI BHUTOMM, i MPH IOMY CyMa TakKhX 3000B'I3aHb MOXe OyTH JOCTOBIPHO
onineHa. [H¢opmailis npo Taki 3000B'S3aHHS MiAIArae BiIOOPaKEHHIO, 32 BHUHATKOM BHIIAIKIB, KOJIH




MOXITUBICTh BIITOKY PECYPCIB, SIKi SIBJISIOTH COOOK €KOHOMIYHI BUTOAM, € MaJlOWMOBIPHOIO a00 cymy
TaKoro 3000B’I3aHHS HEMOXKITUBO JOCTOBIPHO OLIIHUTH.

Ilomouni 3a6e3neuenns

®onl y cBOEMY OONIKY BioOpaXkye pe3epB MO BUTparaM Ha BiamycTku. DOHI po3paxoBye pe3epB IO
BIJIITyCTKaX Ha JaTy OallaHCy, BPAXOBYIOUM HAaJCKHY MpaIliBHUKAM KUTBKICTh JHIB BIIMYCTKA CTaHOM Ha
3BITHY JaTy Ta iX CepeaHIo 3apoO0iTHY miaTy. Pe3epB BiAMyCTOK BigoOpaxkaeTbes y (piHAHCOBIM 3BITHOCTI
dony, K MOTOYHI 3a0€3ICUCHHS.

Openoa

Onepayiiina openoa - DoHO sk openoap

Openaa MaiiHa, 32 YMOBaMH SIKOI OpeHJOAaBellb (haKTHUHO 30epirae 3a co0O BCi PU3UKU Ta BUTOMIH,
OB ’s13aH1 3 MPAaBOM BJIACHOCTI Ha 00’€KT OpeHIH, KIacH(IKYeThCs sIK onepalliiina openna. [lmarexi 3a
JIOTOBOPaMH OIEpAIifHOT OpPEeHJHM PIBHOMIPHO CIUCYETHCSI HA BHUTPATH TPOTATOM CTPOKY OPEHAM i
BKITIOUAIOTHCS JIO CKIIATy 1HIIUX ONEpaIifHUX BUTPAT.

Onepayiitina openoda - DoHo sk operndodaseyb

®donpa BigoOpakae y 3BiTI Hpo (IHAHCOBHI CTaH aKTHUBH, IO € IPEIMETOM OIepalliiHOi OpeHIH, B
3aleXHOCTI Bin BuAy aktuBy. OpeHIHHIA JOXiJ 3a JIOTOBOpaMHU OIEpallifHOl OpeHIId pPIBHOMIPHO
BiZJOOpaXKaeThesl Y 3BITI PO CYKYNHI MPUOYTKH Ta 30UTKH MPOTATOM CTPOKY OPEHIH y CKIAJi IHIINX
onepaniitaux gpoxoxiB. CyKyIiHa BapTiCTh MUIBL, MO HAJIAIOTHCS OpEHIApsIM, PIBHOMIPHO BiOOpaXaeThes
SK 3MEHIICHHS OPEHJHOTO JIOXOAY MPOTATOM CTPOKY opeHaH. [lepBicHi mpsiMi BUTpaTH, MOHECEHI
OPCHJIOABIIEM IPH IMIJArOTOBIII Ta YKJIaJaHHI IOrOBOPY OINEPaIiiHOl OpeHAH, JONAIOThCS 10 0aJaHCOBOT
BapTOCTI aKTUBY, IO € TPEIMETOM OPEHIH, 1 BHU3HAIOTHCH SIK BUTPATH MPOTSATOM CTPOKY OPEHIH 3
BUKOPHCTAHHSIM THX K€ IPUHIIHITIB, SIKi 3aCTOCOBYIOTHCS JIO JIOXOAY BiJl OPECHH.

Busnanna ma ouinka 00xooie

Jloxig — 11e BaJOBe HAaJIXODKEHHS €KOHOMIYHUX BUTIJ IIPOTATOM IEPioAy, 0 BUHUKAE B XOJI 3BUYAMHOT
nismbHOCTI DOHAY, KONW YUCTI aKTUBU 30UIBIIYIOTHCS B PE3YNbTaTi LBOTO HAIXOMKCHHS, a HE B
pe3ynbTaTi BHECKIB YYaCHHKIB.

BusnanHs goxomy BinOyBa€eThCsl OMHOYACHO 3 BHU3HAHHSAM 30UIBIICHHS aKTHUBIB a00 3MCHILCHHS
3000B’s13aHb (HAIPUKIAJ, YUCTE 30UTBIICHHS aKTUBY B pe3yJbTaTi MPOJaKy aKTHBIB UM 3MEHIICHHS
3000B’s13aHb y pPe3yNIbTaTi Bi/IMOBH BiJl OOpPTY, SIKUH MiAJSATa€ CIUIaT).

Busnanus 0oxodis npu npooasicy akmugis

Joxin Big mpomaxy (GpiHaHCOBHX IHCTPYMEHTIB, OCHOBHHUX 3ac00iB a00 IHIIMX AKTUBIB BU3HAETHCS Y
npuOyTKY a00 30UTKY B pa3i 3aJI0BOJICHHS BCIX HaBEIEHUX Jajli yMOB:

a) ®onHx mepeaana MOKYMICBI CYTTEBI PU3MKHM 1 BUHATOPOAHM, IOB’S3aHI 3 BJIACHICTIO Ha (hiHAHCOBUI
THCTPYMEHT, IHBECTHIIIHHY HEPYXOMICTh 200 1HIII aKTHBH;

0) 3a DoHAOM He 3aJHINAETHCSH aHi MOJAlbIIA Y4acTh YIPABIIHCHKOIO TepcoHaly y (opmi, sKa, sK
MpaBUjIO, TIOB’Si3aHa 3 BOJOAIHHSAM, aHi e(eKTHBHHH KOHTPONb 3a TpPOAaHUMH (iHAHCOBUMHU
IHCTpYMEHTaMH, IHBECTUIIHOIO HEPYXOMICTIO 200 IHIIMMH aKTHBAMU;

B) CyMY J0XOJY MOXKHA JIOCTOBIPHO OI[IHUTH;

) KMOBIpHO, 1110 10 DoHIY HaAIHAYTh CKOHOMIYHI BUTOMIH, IIOB’A3aHi 3 ONEPaIli€lo; Ta

I') BUTpATH, 5Ki Oynu abo OynyTh MOHECEH] Yy 3B’5I3KY 3 OIepalli€ro, MOYKHA JIOCTOBIPHO OI[IHUTH.

Jloxi BU3HAETHCS, TUIBKM KOJIM € HMOBIPHICTh HaAXOMKEHHS 10 DOHTy eKOHOMIYHHUX BHUTIJ, ITOB’SI3aHUX
3 omeparlfiero. Y JIeSKUX BUNAAKax Ili€i HMOBIPHOCTI MO)ke He OyTH 10 OTpUMaHHs KOMIIEHcallii abo 10
YCYHEHHSI HEeBU3HAuYeHOCTi. [IpoTe, KoM HEBU3HAUEHICTh BUHUKAE CTOCOBHO OIUIATH CYMH, SIKa BiKe
BKJIFOUCHA JI0 JIOXOIY, aJie € CyMOI Oe3HaaiiHOI 3a00proBaHoOCTi ab0 CyMOI0, IIOI0 SKOI HMOBIPHICTh
BIJIIIKO/TYBAHHSI IIepecTalia iCHyBaTH, Taka CyMa BU3HAETHCS SIK BUTPATH, a HE sIK KOPUTYBAaHHS TIEPBICHO
BU3HAHOI CyMU JIOXOY.

Jloxoau Ta BUTpaTH, MOB’sI3aHi 3 TIEH CaMOIO Omepalliero ado IHIIOK MOI€l0, BU3HAIOTHCS OIHOYACHO.
Butpatu, sk mpaBuiio, MOKYyTh OyTH JOCTOBIPHO OIliIHEHI B pa3i 3a0e3MeueHHs IHIIMX YMOB BH3HAHHS
noxony. [Ipore moxin He Moyke OyTH BU3HAHUM, SKIIO BUTPATH HEMOKIUBO JOCTOBIPHO OI[IHMTH, 32 TAKHX
o0cTaBUH Oy/Ib-sIKa BXXKE OTPHUMaHa 3a MPOoJak TOBAPIB KOMITEHCAI[is BU3HAETHCS K 3000B’sI3aHHS.

Jloxi1 BU3HAETHCS, TUIBKM KOJIM € HMOBIPHICTh HaAXOMKEHHS 10 DOHy eKOHOMIYHHUX BHUTIJ, ITOB’SI3aHUX
3 omeparie. Ane B pa3i BUHUKHEHHS HEBH3HAYCHOCTI OO0 MOXIMBOCTI OTPUMAaHHS CyMH, SIKa BXKE
BKJIIOYCHA JI0 JOXOJY, HeoIuladyBaHa cyma ab0 cyMa, CTOCOBHO fKOI MepecTae iCHyBaTH HWMOBIPHICTb
BIJIIIKOTYBAHHSI, BU3HAETHCS SIK BUTPATH, & HE SIK KOPUTYBAHHS CyMHU TIEPBICHO BU3HAHOTO JIOXOMTY.

Jloxig Mae OIIIHIOBATHCS 3a CIPABEUIMBOIO BAapTICTIO KOMIICHCAIlii, sfka Oyna oTpuMaHa abo miisarae
OTPUMAaHHIO.

Jloxin BKJIOYAE TIUIBKK BaJIOBI HAIXOMKEHHS CKOHOMIYHUX BHIIJ, SKI OTpUMaHI YM IUISraloTh
orpuManHi0 PoHpoM Ha #oro BiaacHuil paxyHok. CymH, OTpHMaHi Bifi iMEHI TpeTiX CTOpiH (TaKi, sIK



MOATOK 3 TMPOAAXKY, MOAATKH Ha TOBAPH Ta MOCTYTH 1 MOJATOK HA JIOJaHy BAPTICTh), HE € EKOHOMIYHHMH
BHUIOIaMH, III0 HAAXomATh J0 PoHIY, 1 HE BeAyTh 10 30UIbIICHHS BJIACHOrO Kamitamy. OT)ke, BOHHU
BHKJTFOYAFOTHCS 3 JTOXOJY.

Busnanns 0oxodie npu nadawnni pobim/nocuye

SAkio pesynpTaT omepaiii, ska Iepeadadyae HaJaHHS IMOCIYL, MOXe OyTH TIONEPEAHBbO OIIHCHUH
JOCTOBIPHO, JIOXiJI, IOB’A3aHUI 3 OTEPAIli€l0, BU3HAETHCS IIUISIXOM IOCHJIAHHS HA TOW €Tall 3aBEpPIICHOCTI
oreparlii, SKiid iCHy€e Ha KiHelb 3BiTHOTO mepiony. Pe3ynbrar onepaiii Moxxe OyTH TIONEPEIHBO OIiHEHHHA
JIOCTOBIPHO Y pa3i 3aI0BOJICHHS BCIX HABEACHUX JIajll YMOB:

a) MOKHA JIOCTOBIPHO OI[IHATH CYMY JTOXOAY;

0) € IMOBIPHICTh HAAXOMKEHHS 10 POHAY SKOHOMIYHHMX BHT'1JI, TIOB’A3aHUX 3 OIEPaIli€lo;

B) MOJKHA JIOCTOBIPHO OIIIHUTH CTYIIIHb 3aBEPLICHOCTI orepallii Ha KiHellb 3BITHOTO Mepioy; Ta

') MOJKHA JTOCTOBIPHO OIIHUTH BUTPATH, TIOHECEHI Y 3B’SI3KY 3 OIEpaIli€lo, Ta BUTPATH, HEOOXimMHI Juis 11
3aBEpIICHHS.

VY arenTchkux BigHOcMHaX ®OoHIy BaJioBe HAJIXOHKCHHS CKOHOMIUYHUX BHTIJ BKIIOUAE CYMH, SKI
OTpUMaHi BiJl iMEHI NMPUHIMIIAJA, alle He CIPUYMHSIOTH 30UIBIICHHS BIACHOTO KaIliTaly MiANPHEMCTBA.
CyMu, oTpuMaHi BiJl iIMEHI IpHHIIMIIANA, HE BU3HAIOTHCA 10X0A0M. HaTOMICTh 10XOIOM BH3HAETHCS CyMa
KOMICIHHUX.

VY cBoilt rocnionapchKiit AisibHOCTI DOHJ BUCTYIIAE SIK Y SIKOCTI MPUHIMTIANA, TaK 1Y SKOCTi areHra. s
TOro o0 BU3HAYUTH 4u Jie DOHA B SKOCTI MPUHIMNANA a00 areHTa MPOBOIUTHCS OIIHKA 1 BUBYCHHS
BCIX BiAmoBigHUX (akTiB 1 o0craBuH. ®oH Mi€ B SAKOCTI NMPHUHIIMIIAA, SKIIO BOHA BILIMBAE HA 1CTOTHI
PU3UKK 1 BHUTOAW, MOB'A3aHI 3 MPOIAXEM TOBapiB ab0 HajaHHsIM mochyr. Hipkde mpeacraBieHi
XapaKTEePUCTHKH, SIKi BKa3yIOTh Ha Te, o DoH/ [lie B IKOCTI MPUHIMTIATA!

(a) ®oHa Hece OCHOBHY BiMOBIAANBHICTh 32 HaJaHHS TOBAapiB a00 MOCIYT KIIEHTOBI a00 32 BUKOHAHHS
3aMOBJICHHSI, HAIIPHUKJIAJ, OyIydd BiAMOBIAAJBLHUM 3a MPHIATHICTH aKTHUBIB a00 MOCIIYT, 3aMOBJICHUX a00
KYIUICHUX KIIIEHTOM;

(b) ®oHa Mae pU3KK 3HEIIHEHHS aKTHBIB, 10 a00 Micis 3aMOBJICHHS KJII€HTA, IMiJ Yac TPAHCIIOPTYBAHHS
a00 MMOBEpPHEHHS;

(c) ®onx Moxe BUILHO BCTaHOBJIIOBATH I[iHM, a00 Oe3mocepenHbo, a00 MOOIYHO, HANPHUKIAJ, MUISXOM
HaJaHHS TOJATKOBUX TOBapiB abo MmocIyT; i

(d) ®oHI Hece KPEAUTHUN PU3UK KITIEHTA B CyMi, IO HIJISATa€e OMJIaTi KIiEHTOM.

@oHJl 7€ B SIKOCTI areHTa, KOJIW BOHA HE POOWTH BIUIMBY HA ICTOTHI PU3MKH 1 BHUTOIM, IOB'A3aHi 3
MPOJIaYKeM TOBapiB a00 HaJaHHAM HOCIYT. CIMHOI XapaKTePUCTUKOI BU3HAYAIBHOIO Te, 110 DOoH 1ie B
SIKOCT1 areHTa, € Te, 10 CyMH, 3apolieHi DOoHI0M, 3yMOBIEHI,a00 (hiKCOBAHOIO CyMOK) BHHAroOpoIH IO
KOXHiH omeparrii, a00 BCTaHOBJICHHM BiJICOTKOM Bijl CyMH, BUCTaBICHUM 3aMOBHHKY.

Joxin, skuii BUHUKAE B pe3yJbTaTi BUKOPUCTAHHS TPETIMH CTOPOHaMH akTHBIB DOHY, IO MPUHOCATH
BIJICOTKH, POSUITI Ta AUBIJICHIN, Ma€ BU3HABATHCS SKIIO:

a) € HMOBIPHICTh, IO EKOHOMIYHI BHIOIM, IIOB’S3aHiI 3 OIEpalli€l0, HAIAXOMUTHMYTh N0 Cy0’€KTa
rOCIOAaPIOBAaHHS; Ta

0) MOJKHA JIOCTOBIPHO OIIIHUTH CyMY JOXOJY.

Jloxia Mae BU3HABATHCS HA TaKiid OCHOBI:

a) BIJICOTKM MalOTh BU3HABATHCS 13 3aCTOCYBAHHIM METONY €()eKTHBHOI CTABKU BIJICOTKa;

0) posITi MalOTh BU3HABATHCS HA OCHOBI IPUHIIMITY HapaxyBaHHs 3TiTHO i3 CYTHICTIO BIAMOBIAHOT YoM,
Ta

B) AMBIICHIM MalOTh BU3HABATUCS, KOJIM BCTAHOBJIIOETHCS IIPABO aKI[IOHEpa HAa OTPUMAHHS BUILIATH.
Busnauna ma ouinka eumpam

Butpari — 11¢ 3MEHIIICHHS €KOHOMIYHUX BHWTIJl MPOTATOM OOJIKOBOTO TEPIOAY y BWIVISAI BUOYTTS YU
aMopTH3allil aKTHBIB a00 y BUIVISAI BUHMKHEHHS 3000B’S3aHb, PE3yJIETATOM YOTO € 3MCHIICHHS YMCTHUX
AKTHUBIB, 32 BUHATKOM 3MEHIIICHHS, IIOB’3aHOI0 3 BUILIATAMH yYaCHUKaM.

BusHaHHs BUTpaT BimOyBaeThCS OIHOYACHO 3 BU3HAHHAM 30UIBIICHHS 3000B’S3aHb a00 3MCHILICHHS
AKTHUBIB.

[Ipaewia ominku BuTpaT MC®3 He BCTAHOBJICHI 1 B IIbOMY HEMa€ HEOOXITHOCTI, OCKLIBKH 1X BETUYMHA €
MOX1THOIO Bl BAPTOCTI aKTHBIB 1 3000B’s13aHb, IIPaBUJIA OI[IHKU SKUX BcTaHOBIeHI MC®3.

Bumpamu na nepconan ma 8ionogioni iopaxyeanns

Butparu Ha 3apo0iTHY IJiaTy Ta HapaxyBaHHS Ha Hel, JIKapHSIHI Ta MpeMii, HapaXxOBYIOThCS Y TOMY POII,
B SKOMY BIIIOBIIHI IMOCIYyTH HaaaBajaucs mpaiiBHukamMu @Donmy. DOHI HE Mae€ IOPUIUYHOTO YU
YMOBHOT'O 3000B’s13aHHSI CIIauyBaTH MEHCIHHI UM 1HIII IDIaTeXKi, OKPIM TUIATEXKIB IO JIep KaBHIN cUCTEeMi
COI[IaJILHOTO CTPaxyBaHHSI.



[Togarox Ha MpUOYTOK — BUTPATH 3 TIOIATKY HA MPUOYTOK SBIISIOTH COO0I0 CyMY, IO CKIIATAETHCS
3 MMOTOYHOTO MOAATKY Ha NPUOYTOK Ta BIACTPOYEHOIO MOJATKY Ha MPUOYTOK.

Ilomounuii nooamoxk na npudymox

[Toroynuii mogaTok — cyma MOJATKIB Ha MPHOYTOK, IO HiAJIArar0Th CIUIaTi (BIAIKOAYBAaHHIO) IIOIO
OIOATKOBAHOTO MPUOYTKY (TIONATKOBOTO 30MTKY) 3a MEPiojl.

OnonarkoByBaHWi TpUOYTOK (IIOAATKOBHE 30MTOK) — TpUOYTOK (30MTOK) 3a Tepiof, BU3IHAYCHUM
BIJIIIOBITHO /IO NPaBWJI, YCTAHOBJICHUX IMOJATKOBUMH OpraHaMH, 3rilHO 3 SKMMH IOJATKU Ha MPUOYTOK
MiJUIATaoTh CILIaTi (BiAMIKOAYBaHHIO).

[ToTrouHi momaTKOBI 3000B'13aHHS (AKTHUBH) 3a MOTOYHHUI 1 MONEPENHil Mepioay OLIHIOKTHCA 32 CYMOIO,
Ky TiependadaeThesi CIUIATHTH TIONATKOBHM OpraHaMm (BiJIIKOMYBAaTH Yy IIOJaTKOBUX OpraHiB) i3
3aCTOCYBaHHSIM CTaBOK OIOJATKyBaHHS Ta MOJATKOBOTO 3aKOHOJABCTBA, IO JiIOTh ab0 MPEBANIOIOTH JI0
KIHIIS 3BITHOTO IIE€Piozy.

[NomaTKoBi cTaBKM Ta MOJATKOBE 3aKOHOAABCTBO, IO 3aCTOCOBYIOTHCS JUISI PO3PAXyHKY L€l CyMH - 1€
CTaBKH 1 3aKOHOJIABCTBO, MPHUHHSATI a00 (pakTHUHO MPUHAHATI Ha 3BiTHY AaTy B YKpaiHi 4K B iHININ KpaiHi,
ne DoHJ 31HCHIOE CBOIO MTISUTBHICTD 1 OTPUMYE OIMOAATKOBYBAaHMM JOXI].

[TonatkoBi akTHBU Ta 3000B'S3aHHS 3 IMOTOYHOI'O IOAATKYy Ha MPUOYTOK TaKOX BKJIHOUYAIOTH B cede
KOpPHTYBaHHSI CTOCOBHO TIONATKIB, cIuiaTa abo0 BiJIIKOMyBaHHS SKUX OYIKYETHCS BIIHOCHO MHHYJIHX
epioiB.

[ToToyHi OAATKK BU3HAIOTHCS 1103a MPHUOYTKOM a00 30MTKOM, SIKIIIO TOJAaTOK BIJHOCHUTHCS A0 CTaTeH, 1110
BHM3HAIOTHCS B TOMY caMOMYy a0o0 iHIIIOMY Iepioi mo3a npulyTkoM abo 30uTkoM. OTke, MOTOYHI TTOAATKH,
SIKI BITHOCSITBCS IO CTATeH, 1110 BU3HAIOTHCS B TOMY CaMOMY a00 B 1HIIIOMY IEP10/i:

a) B IHIIOMY CYKYITHOMY NIpUOYTKY, BU3HAIOTHCS B IHIIOMY CYKYITHOMY IPUOYTKY;

0) Oe3mocepeIHbO Y BIACHOMY KalliTall, BU3HAKOThCS 0€3M0CEPEIHBO Y BIACHOMY KaIliTalli.

Kepipaunreo ®oHy NepioguuHO 3MIMCHIOE OLIHKY MO3MIlH, BIT0OpaKEHUX y MOJATKOBHUX JICKIapallisax,
I0/I0 SIKKUX BiJIIIOBIIHE MOAATKOBE 3aKOHOIABCTBO MOYKE OYTH MMO-Pi3HOMY IHTEPIPETOBAHO.
Biocmpouenuii nooamox

VY BiIHONIIEHHI PO3paxyHKy Ta BiJOOpaskeHHS BiAcTpoueHOro mnoaatky @DoHJ KepyeTbes YMHHHUM
[omaTkoBuM KozmekcoM YKpainu, a came y 3BI3Ky 31 3miHamu 1o [lomarkoBoro Komekcy 3 2015 poky
TUTATHUK TIONATKy, Yy SIKOTO PIYHHMHA JOXiM (32 BHpAaxyBaHHSM HENPSIMHUX IOJATKIB), BHU3HAYCHHH 32
MpaBUIaMu OyXTaJTepChbKOTO OONIKY 3a OCTaHHiM piYHWEN 3BITHHH (IIONATKOBHH) MEpio] HE MepeBUIILYE
NBAJISTH MUIBHOHIB TPHBEHb, Ma€ MNPaBO NPUUHATH pIlIEHHS PO HE3aCTOCYBaHHS KOPHUTYBaHb
(iHaHCOBOTO pE3yJbTaTy JO OMNOAATKyBaHHS Ha yci pi3HHII (KpiM BiJ’€MHOTO 3Ha4YeHHs 00 €KTa
OTMOJATKYBaHHS MHHYIIUX IIOJATKOBUX (3BITHHX) POKIiB), BH3HAUCHI BiJIOBITHO JI0 MOJOKEHb
BignoBimHoro po3ainy IlomarkoBoro Kozekcy. Paniiie Bu3HaHI BiACTpOYCHI IIOAATKOBI aKTHUBU Ta
3000B’s13aHHs DOHA NPUITMHSAE BU3HABATH Y SKOCTI aKTHMBIB Ta 3000B’sA3aHb 1 BijoOpaxkae y ckiaji
npuOyTKY a00 30UTKY B MIEPioIi CIIMCAHHSI.

4. JOBI'OCTPOKOBA JEBITOPCBKA 3ABOPI'OBAHICTbD

JloBroctpokoBa J1e06iTopchka 3a00proBaHICTh BKIIIOUAE 3a00pPTrOBaHICTh TOKYIIIIB, SIKi HA 3BITHY ATy HE
Oynmu ortadeHi. KepiBHUIITBO BHU3HAYa€E pe3epB IMiJ 3HEIIHCHHS Ne0ITOPChKOI 3a00pProBaHOCTI Ha OCHOBI
imeHTU(IKaIli KOHKPETHOrO MOKYIIIA, TCHACHIIH MIaTeKIB, MOAAJBIINX HAAXOMKEHb Ta PO3PaXyHKIB i
aHaJIi3y O4iKyBaHHX MailOyTHIX TPOIIOBHX MOTOKIB.

CranoM Ha 3BITHY Jaty, 1e6iTopchKka 3a00proBaHICTh 32 TOBAPH, POOOTH, TIOCIYTH BKITIOYAE:

31.12.2015 31.12.2014
JloBrocrpokoBa JebiTopcbka
3a00proBaHICTh 11 331 11 331
Pazom 11 331 11 331

CraHoM Ha 3BITHY JIaTy, 3TiIHO aHaIIi3y Ae0ITOPCHhKOI 3a00proBaHOCTI 111010 Aat GopmyBaHHs, DoHa mae
HACTYIIHI TIepioAM YTBOPEHHS TOProBoi NebiTopchbkoi 3aboproBaHocTi (0€3 BpaxyBaHHSI BIUIUBY PE3CpBY
CYMHIBHUX OOpTiB):

31.12.2015 31.12.2014
J10 3-X MiCAIIiB - -
BiJl 3-X MICSIIIIB 10 POKY - -
OLIIBIIIE POKY 11 331 11 331
Pazom 11 331 11 331

Kepipaunreo ®oHxy BBaXkae, 110 TOBrOCTPOKOBa JeOiTOpchKa 3aboproBaHicTh MoHIY Oyae moraiieHa
NUISIXOM OTPHMAaHHS T'POLIOBUX KOINTIB Ta OanaHCOBa BAapTIiCTh TOPTOBOi J1e0ITOPCHKOI 3a00proBaHOCTI



MPHOIU3HO OPIBHIOE 1 CpaBe/UIMBIN BapTOCTi TUCKOHTYBaHHS TAaKOi 3a00pProBaHOCTI HE MPOBOAMIOCH,
T.5I. € BUPOTIIHICTD MOTAIIEHHs TaKol 3a00proBaHocTi y TepMiH 1o 12 mic.

5. THHIA ITOTOYHA JEBITOPCBKA 3ABOPI'OBAHICTb

CraHoM Ha 3BITHY JaTy iHIIIa TOTOYHA JeOiTOpChKa 3a00proBaHicTh y MoHIY BKIOUAE:

31.12.2015 31.12.2014
[nma norovna gediropchka 3a00proBaHicTh 75 241 1021
Pazom 75 241 1021

@oHIl OLIHIOE BIUIMB €(EKTy BapTOCTi TPOIIOBHUX KOIITIB y Yaci Ha CTarTi KOPOTKOCTPOKOBOI
Ne0ITOPCHKOT 3200pTOBAHOCTI, SIK HECYTTEBHI, TOMY BpaxoBye ii 32 HOMIHAJBHOIO BAapTICTIO. 3BaXkarodi
Ha KOPOTKOCTPOKOBHH Xapakrep nediropchkoi MDOHIOM Mmij Yac MEPBICHOIO BHU3HAHHA J€0ITOPCHKOT
3a00pProBaHOCTI HE 3/11HCHIOBAIOCS TUCKOHTYBAHHS MaiOyTHIX IPOIIOBUX IMOTOKIB 32 PUHKOBOK) CTaBKOIO
BIJICOTKA 1 B MOAAJIBIIIOMY OOJIIKY HE OIIIHIOBABCS 32 aMOPTH30BAaHOKO BaPTICTIO 3 BUKOPHUCTAHHAM METOJIa
e eKTUBHOI (PUHKOBOI) CTaBKHU BiJICOTKA.

6. @®IHAHCOBI IHBECTHUIIII

Cranom Ha 31 TpymHs mortouHi ¢iHaHcoBi iHBecTHIii DOHIY BKIIOYAIOTH IMiHHI Marepu YKpaiHChKUX
emitenTiB. DoHA MpH TMEpBICHOMY BU3HAHHA Kiacu(ikye BCi cBOI MOTOYHI (DiHAHCOBI 1HBECTHIIIl 11O
OJTHOTO 3 TIOPTQENiB:

- ®diHaHCOBI IHBECTHIIII, 1110 TPU3HAYEHI JIJIs TOPTiBIII

- diHaHCOBI IHBECTHILIT, 10 YTPUMYIOTHCS JIO MTOTAIICHHS

- dinaHCOBI IHBECTHILIT, 110 MPU3HAYCH] JUIST TIPOIAKY

®dona yrpuMye Ha O0anaHci (PiHAHCOBI IHBECTHIIIT, 110 MPU3HAYEH] JIJIsl TOPTIBIIi.

®diHaHCOBI IHBECTHIIIl, 0 MPU3HAYEHI /I TopriBm MOHI OIIHIOE 3a CIIPABEAJIUBOK BapTICTIO, 3MIHU
K01 BIIHOCHTH JIO IHIIMX olepalifiHuX mpuOyTKiB a0o 30uTKiB. Ha 3BiTHY &nary mpoBOIUTBCS aHali3
KOTHpPYBaHb aKIliii Ha MifCTaBi JaHWUX Npo OIpKOBI TOPTH, IO HABENEHO YKpPaiHCHKOIO acoLialliero
iHBectuiiiHoro 6izuecy (YAIB).

31.12.2015 31.12.2014

JloBrocTpokoBi (hiHaHCOB1 iHBECTHUITIT - 75 000
[ortouni ¢inancoBi iHBECTUIIIT 635

7735

7. TPOIIOBI KOIITH TA IX EKBIBAJIEHTH
CraHoM Ha 3BITHY JIaTy, TPOIIOBI KOIITH Ta iX €KBIBAJCHTH BKIIFOYAIOTh I'POIIOBI KOIITH Ha MOTOYHUX
paxyHKax B OaHKaxX y TaKMX BaJIOTax:

31.12.2015 31.12.2014
YkpaiHCBKi TpUBHI 11 007 2 100
Pazom 11 007 2100

Cranom Ha 31.12.2015 poxky, rpomioBi komrtu posmitieHi y [TAT « AKb «KOHKOPI».
8. 3APE€ECTPOBAHMI KANITAJ

BrnacHuit kamiTan miANpHEMCTBA BKIIIOYAE CTAaTyTHHM KalliTal, pe3epBHUI KariTal Ta HEpO3MOIiUICHHH
NpHOYTOK (HEMOKPUTHH 30U TOK).

3apeectpoBanuii Kamitan @®onay ckmamae 150 420 000,00 rpuBensb. (Cto m’sSTaecsAT MUIBHOHIB
YOTHPHUCTA ABAIIATH TUCAY rpuBeHb 00 KoOmiiiok).

3apeecTpoBaHMI KalliTal Ha 3BITHY JaTy CIUTAY€HO 4acTKoBO. Po3mip crutadeHoi yactuHu ckiagae 60 420
000,00 (Illictmecar MiTbHOHIB YOTHpPUCTA IBAALATH THUCAY) TpH., HecmtadeHoi 90 000 000,00
(deB’stHocTo MinbiioHIiB) rpH. BigmoBimno mo m.l1 cr.55 3akony Ykpaiam «[Ipo iHCTHTYTH CIIJIBHOTO
IHBECTYyBaHHS» CTPOK PO3MIMICHHS IIHHUX TMarepiB CTPOKOBOTO IHCTUTYTY CILUIBHOTO 1HBECTYBaHHS
3a3HAYAETBCSA Yy MPOCHeKTi emicii. 3rimHo manux mpocrekry emicii ICI mata 3akiHYEHHS pPO3MilLICHHS
LIHHUX ManepiB He HacTaja.

9. HEPO3NOILJIEHWHI NPUBYTOK

Heposnoainenuii npubytoxk ®oHay Ha 3BiTHY faty ckiaaaae 37 779 Tuc. TpH.



10. HEOIIJIAMEHUY KAIITAJI
Ha 3BiTHY naTy HeoriaueHHUi Kartitai BimoOpaxenuit y cymi 90 000 tuc. TpH.

11. TIOTOYHI 3050B'SAI3AHHS 3A PO3PAXYHKAMU
CraHoM Ha 3BITHI IaTH [TOTOYHI 3000B'SI3aHHS 32 PO3paXyHKaMH BKIIFOYAIOTh:

31.12.2015 31.12.2014
ITorouHa KpeauTOpChKa 3a00PrOBaHICTh 33 TOBAPH, POOOTH,
MIOCITYTU 15 30
Pazom 15 30

CraHoM Ha 3BITHY JaTy, 3TiHO aHAII3y KPEAUTOPCHKOI 3a00proBaHOCTI moa0 aaT (GopmyBaHHs, DoHT
Ma€ HACTYITHI ePioy YTBOPEHHS TOPTOBOT KPEIUTOPCHKOI 3200prOBaHOCTI:

31.12.2015 31.12.2014
J10 3-X MicAIiB

BiJl 3-X MICSILIIB 10 POKY 15 30
OiJIbIIIE POKY

Pazom 15 15

KepiBaunteo ®onny BBakae, IO TMOTANICHHS KpeAHTOpChkoi 3aboproaHocti Donay mnpussene 10
BIITOKY TPOLIOBUX KOIITiB a00 IHIIMX AaKTUBIB, TOMYy OallaHCOBA BAapTICTh TOPTOBOI KPEIUTOPCHKOT
3a00proBaHOCTI MPUOJIU3HO TOPIBHIOE 11 CIIpaBeIMBIA BapTOCTI.

12. AIMIHICTPATUBHI BUTPATU
3a 3BiTHI pOKH aaMiHicTpaTuBHI BUTpaTH DoHIY BKIFOYaOTh IocHyrd DoHITy 3 yrpaBIliHHS aKTHBAMH Ta
TOCIONAPChKi BUTPATH:

2015 pik 2014 pik
ITocnyru KYA 11 11
Tocrionapcebki BUTpaTu 10 9
Pazom 21 20

13. IHIUI ®THAHCOBI 1OXOAU/BUTPATH

CranoM Ha 3BITHI JaTH iHII (DiHAHCOBI JOXOIH BKJIIOYAIOTh:

2015 pik 2014 pix
[Hom dinaHcoBi goxoau 792 147
[Hmi moxomu 271 5156
[HOm BUTpaTH

- 5156

14. PO3KPUTTS THOOPMAIIII IIIOJIO BUKOPUCTAHHS CITPABE1IJIMBOI BAPTOCTI
Memoouku oyinio6aHHA ma 6xiOHI OaHI, GUKOPUCMAHI 01 CKIAOAHHA OYIHOK 34 CHPABEOIUGOI0
eapmicmio

donp 3aiiCHIOE BUKITIOYHO Oe3MepepBHI OI[IHKU CIPABEIMBOI BAPTOCT] aKTHUBIB Ta 3000B’sI3aHb, TOOTO
Taki omiHkH, ki BuMaratoTbcss MCBO 39 Ta MC®3 13 y 3BiTi ipo (piHAHCOBHI cTaH Ha KiHEIb KOXKHOTO
3BITHOT'O TTEPiONy.

Kiacu akTuBiB Ta .
> Mertoz ouiHKH
3000B’513aHb, -
. . (puHKOBHIA, . .
OIL[IHEHMX 3a MeToIuKH OIIHIOBaHHS O Buxinai nani
CIPaBEJINBOIO o
. BUTPATHUH)
BapTICTIO
I'pomosi komrry Ta ix | [lepBicHa Ta mogakIia oliHKa PunkoBwmii Odimiiini kypen HBY
CKBIBAJICHTH IPOIIOBUX KOUITIB Ta 1X
CKBIBAJICHTIB 3IIIICHIOETHCS 32
CIIpaBeUINBOIO BaPTICTIO, KA
JOPIBHIOE X HOMIHANBHIN
BapTOCTI
Heno3uty (KpiMm [lepBicHa OIliHKA JICMTIO3UTY Joximuuit CraBku 3a JIENO3UTaMH,
JICTIO3UTIB 710 3IIMCHIOETBCS 3a HOTO (muckoHTYBaH | e()eKTHUBHI CTaBKH 3a
3alTUTaHHs) CIIpaBeUINBOIO BAPTICTIO, sIKa Hs TPOIIOBHMX | JETO3UTHUMH




3a3BHYAll JJOPIBHIOE HOTO
HOMIHaJIbHIM BapTocTi. [Tonanpiia
OLIIHKA JICTIO3UTIB y HaI[lOHAIbHIMH
BaJTIOTI 3MIIHCHIOETHCS 32
CIIPaBEUTUBOIO BAPTICTIO
OYIKYBaHHX T'POIIOBUX MOTOKIB

MOTOKIB)

JI0r0BOpaMu

[HCcTpy™mMenTH [NepBicHa omiHKa iIHCTPYMEHTIB Punkoswuii, Odiuiiini 6ip>KOBi KypcH
Kariramy KariTany 3/1iHCHIOEThCS 32 iX BUTpATHUI OpraHi3aTopiB TOPTiB Ha
CIIpaBeUINBOIO BaPTICTIO, SKa JIaTy OIIHKH, 32
3a3BUYail TOPIBHIOE IIiHI OMeparii, BIJICYTHOCTI
B XOJIi IKOi OyB OTpHMaHHI aKTHB. BH3HAUEHOT0 OIpIKOBOTO
[Nomanpiia oriHKa IHCTPYMEHTIB KypCy Ha JIaTy OIiHKH,
KariTany 3/1iHCHIOEThCS 3a BHKOPHCTOBYETHCS
CIPaBEJIMBOIO BapPTICTIO HA JaTy OCTaHHs 0anaHCoBa
OIIHKH. BapTICTh, IIHN 3aKPUTTS
0ip>KOBOTO TOPTOBOTO
JHS
JlebiTopchka [lepBicHa Ta momasbIla OIiHKA Joximauit KonTpakTHi yMOBH,
3a00proBaHicTh Ne0ITOPCHKOT 3a00proBaHOCTI HMOBIPHICTb
3IIHCHIOETHCS 32 CIIPABEITHBOIO MOTaleHHs, O4iKyBaHi
BapTICTIO, SIKa JIOPIBHIOE BAPTOCTI BXI1JIHI IPOIIOB1 MOTOKH
MoramieHHs, TO0To cyMmi
OYIKYBaHHX KOHTPAaKTHHX
IPOILIOBUX MTOTOKIB Ha JIaTy
OL[IHKH.
[Morouni [NepBicHa Ta monakIa oiHKa Burpatuuit KonTpakTHi yMOBH,

30008’ s13aHHS

IIOTOYHHUX 3000B’A3aHb
3IIMCHIOETBCS 32 BapTICTIO
IoraleHHs

HMOBIPHICTb
MOTalieHHs, O4iKyBaHi
BUXIJTHI TPOIIOBI
MTOTOKH

PiBenb iepapxii cnpaBeyinBoi BapTocTi, 10 IKOT0 HATEKATh OIIHKM CIIPABEJINBOI BAPTOCTI

Knacwu akruBiB 1 piBennb 2 piBeHb 3 piBenb
Ta (T1, 1110 MaKOTH (Ti, 1110 HE MAIOTh (Ti, 1110 HE MAIOTh Yenoro

3000B’s13aHb, KOTHUPYBaHHS, Ta KOTHUPYBaHb, ajie KOTHPYBaHb 1 HE €

OI[IHEHUX 32 CIIOCTEPEIKYBaHi) CIIOCTEPEIKYBaHi) | CIIOCTEPEKYBAHHMHU )
crnpaBeuiuBo0 | 2015 2014 2015 2014 2015 2014 2015 2014

BapTICTIO

Jlara oIiHKH 31.12.15 | 31.12.14 | 31.12.15 | 31.12.14 | 31.12.15 | 31.12.14 | 31.12.15 | 31.12.14
[Morouni
(iHaHCcOB1 - - - - 635 7735 635 7735
IHBECTHIIIT
[nmia norouna
ne0iTopchKka - - - - 75 241 1021 75 241 1021
3a00proBaHiCcTh
I'pomoBi
KOIITH Ta iX - - - - 11 007 2100 11 007 2100
CKBIBAJICHTH

Iepeminiennst Mix piBHAME iepapxii cnpaBenuBoi BapTOCTi

[Nepemimens Mk piBHSIMH i€epapXii cripaBeUIMBOI BApPTOCTi HE OyI0
IHmri po3kpuTTa cipaBeINBOI BapTOCTi
CrpaBeuiBa BapTicTh (hiHAHCOBHX iHCTPYMEHTIB B MOPIBHSHHI 3 X 0aJlaHCOBOIO BAPTICTIO

BanancoBa BapTicTh

ChnpaseajuBa BapTicTh

2015 2014

2015 2014

2 3

4 5




[Morouni ¢iHaHCOBI IHBECTHIIIT 635 7735 635 7735
Inma noro4yna gediTopchka 75 241 1021 75 241 1021
3a00proBaHicTh

I'pomoBi koITH Ta TX EKBIBAJICHTH 11 007 2100 11 007 2100

KepiBaunteo ®oHy BBaxkae, 110 HaBEICHI PO3KPUTTS MIONO 3aCTOCYBAaHHS CIIPABEIJIMBOI BAPTOCTI €
JOCTaTHIMH, 1 He BBaXKae, MO 3a MeXaMd (IHAHCOBOI 3BITHOCTI 3allMINWIACH Oylb-siKa CYTTEBA
iH(OpMAIlist 00 3aCTOCYBAaHHS CIIPABEAJIMBOI BAPTOCTI, sika MOXKE OyTH KOPHCHOIO JUIS KOPUCTYBadiB
(hiHaHCOBOI 3BITHOCTI.

15. OIIEPAIIII 3 TOB’I3AHUMH CTOPOHAMM

[oB'si3ani cTropoHn abo omeparlii 3 MOB'I3aHUMH CTOpPOHaMH, SIK Bu3HaueHO y MCBO 24 «Poskpurts
iH(OpMaIii o0 MOB”’I3aHUX CTOPIHY», MPEACTABICHI TAKUM YHHOM:

a) Ocoba, a00 OJIM3BKHI YIeH POIUHU TaKol 0COOH MOB's3anmi 3 DOHIOM, SKIIO Taka ocoda:

1. Mae KOHTPOJIb 200 CIUILHUI KOHTPOIb HaJl DOHIOM;

ii. Mae 3Ha4HMi BIauB Ha Dou; abo

iil. € MpeaCTaBHUKOM MPOBIHOTO YIPaBIiHChKOro repconany oy abo ii MmarepuHcbkoi OoHuy.

0) ®onp o ’sa3anui 3 iHIIM DOHJIOM, KO BUKOHYETHCS OyIb-siKa 3 HABSJICHUX HUKYE YMOB:

1. @onp Ta iHma ®oHJ € YaeHaMu onHieT rpynu (10 O3HAYAE, M0 KOKHA MaTepUHChKA YH 1odipH DoHA
MOB”’s13aH1 MK CO0010);

ii. ®oHp € acouiioBanuM (HOHIOM ab0 CIUILHUM MiIIPUEMCTBOM 3 IHIIUM (oHa0M (ab0 acoriiioBaHUM
(OHJOM UM CHITFHUM MiAMPHEMCTBOM WICHA TPYIH, 0 CKIaly SKOi TAKOXK BXOMUTH 1 iHIINH DoH);

iii. Oouaea ®oHIA € CHUIBHUM MIANPUEMCTBOM iHIIOro donmy;

iv. @oHp € criibHUM HiAnpueMcTBOM DoHY, a iHIIUH DOHJ € acoliOBaHO KOMIIAHIEID B OCTAHHIH;

v. [nma ®onja € mporpamMoro BHUILIAT IMicHs 3aKiHYEHHS TPYJOBOI JisUTBHOCTI mpamiBHUKaM DoHay 4u
npaiiBHUKaM Oynb-skoi 1oB”’s3aHoi Doy, Skmo ol caMa € Takorw mporpamoro BUILIAT, TO DoHIY -
CIIOHCOPH TPOTPaMH € TaKOXK MOB'sI3aHUME cTOpoHaMu DoHy;

vi. @OHJ 3HAXOIUTHCS ITiJ] KOHTPOJIeM a00 CIUIBHUM KOHTPOJIEM 0COOM, BU3HAYEHOI B a);

vii. Ocoba, Bu3HaueHa B a)i) Mae 3HauHWi BB Ha DoHJ, abo € TPEeNCcTaBHUKOM IPOBIIHOTO
yrpagiiHcbKkoro nepconany @onay (abo ii marepuHcbkoi QoHIY).

[pu po3mIsAi KOKHOT MOYKIIMBOI OB’ 13aHOT CTOPOHU 0COOJIMBA yBara NpUAUIIETHCS 3MICTY BIIHOLIECHD, &
HE TUTBKH iX IOpHINYHi Gopmi.

[To’s13aH1 CTOPOHM MOXYTh YKJIAJATH YrOIH, SIKi HE MPOBOAMIIKACS O MK HEMOB’SI3aHUMH CTOPOHAMH.
L{inu Ta YMOBH TaKHX YTOJ MOXKYTb BIAPI3HATHCS BiJ LIiH Ta YMOB YTOJl MIXK HETIOB SI3aHUMH CTOPOHAMH.

16. ®PAKTUYHI TA IOTEHIIAHI ®IHAHCOBI 3050B'SI3AHHSI

ITooamxkosa cucmema

3 momenTy npuidHATTS [TomaTkoBoro xonekcy Ykpainu y 2011 poili, MOCTIHHO NPUHMAIOTBCS 3MIiHH JI0
HBOTO, IO 3MIHIOIOTH (1HKOJHM KapAWHAILHO) OCHOBHI MPHHIUITK OMOAaTKyBaHHs. [logaTkoBe, BaaroTHE
Ta MUTHE 3aKOHO/IABCTBO YKpATHH YacTO 3MIHIOETHCS, TOMY MOXE TIIYMAa4HTHUCS TMO-pizHOMY. BinmoBinHi
OpraHv MOXKYTh HE IMOTOAMTHUCS 3 TAYMa4eHHSIM I[LOr0 3aKOHOAABCTBA KepiBHUITBOM DOHIY y 3B’S3KY 3
nisutbHICTIO DOHY Ta omepaiissMH B paMKax Ii€i AisuibHOCTI. BHACTIIOK I[bOr0 MOKE ICHYBAaTH 3HaYHA
HEBH3HAYCHICTh IOJ0 3a0e3redeHHs abo TIyMaueHHsS HOBOTO 3aKOHOIABCTBA Ta HEWIiTKi a0o BiNICYTHI
npaBuia oro BukoHaHHsS. [lomaTkoBi opraHu YKpaiHM MOXYTh 3aiiMaTH OUIBII arpecHBHY TMO3HUIIIO Y
CBOEMY TJIyMadeHHi 3aKOHOJABCTBA Ta IPOBEICHHI IOJATKOBUX IEPEBIPOK, 3aCTOCOBYIOYH JOCHTH
cxinamuui minxin. Ili ¢akTopu y moemHaHHI i3 3yCHJUSIMM ITOJATKOBHX OPraHiB, CHPSIMOBAaHMMH Ha
301TbIIEHHS TIOATKOBHX HAJXOMKECHB Y BiJINOBIJb HA 3pOCTaHHS OIOIKETHOTO TUCKY, MOXKYTh MPU3BECTH
JI0 3pOCTaHHsS PIBHA Ta YaCTOTH IONATKOBHUX IIEPEBIPOK, TOMY ICHYE MOXJIHMBICTB, IO oOllepalii Ta
JISTIBHICT, SIKI paHillle He 3alepedyBajiich, MOXYTh OyTH ockapeHi. Y pe3yabTaTi MOXYTb OyTH
HapaxoBaHi JOATKOBI CYTTEBI CyMH TOAATKIB, IITpadiB Ta meHi. BiaqnoBigHi opraHu MOXKXYTh MPOBOANUTH
MOATKOBI MEpEeBIpKH y (IHAHCOBUX TEepiofiaX MPOTATOM TPhOX KAJICHAAPHHUX POKIB ITICHs 1X 3aKiHYEHHSI.
3a neBHUX 0OCTaBHH MEpeBipKka MOXKE CTOCYBATHCS JIOBIIUX MEPIOJIB.

VYKpaiHChKe MONAaTKOBE 3aKOHOAABCTBO HE MICTUTH YITKUX IHCTPYKIIHA 3 MEBHUX IMMOJATKOBUX IHMTaHb.
Inomi TmymadeHHss POHIOM TaKMX HEBHU3HAYCHUX IIOJATKOBUX MUTAaHb IMPHU3BOAUTH 1O 3MEHIICHHS
3arajbHOl MOAATKOBOiI cTaBku Mo @oHay. SIK 3a3HaYE€HO BHIIE, Take TIYMAu€HHsS TOAATKOBOIO
3aKOHOJIABCTBA MOXKE HA/I3BHYAiHO peTenbHO mepeBipatucs. Hacmigku Takux TepeBipok 3 OOKy
MOJIATKOBUX OpPTaHiB HE MOXYTh OyTH OIIHEHI 3 JOCTaTHIM CTyNeHeM HaJiiHOCTI, MPOTe BOHH MOXYTb
OyTH cyTTEBUMH 15l PIHAHCOBOTO CTAHY Ta JTIsUTBHOCTI OpraHi3allii B MiJIOMY.



30006’°a3aHHA 3G ONEPAMUBHOIO OPEHOOIO.

CranoM Ha KiHelb 3BiTHOro mepiogy ®oHx He Maja 3000B’s3aHb 3a HECKACOBAHHMH JIOTOBOPaMH
OMEPaTUBHOI OPEH/IU.

HOpuouuni 30608'a3annsn

VY ®oHay HEMAE CcIpaB 3 CYIOBUMH MTO30BAMH 1 IIPETECH3IIMH.

Jlompumanna noxasnukie

®doHa MOBMHHA JOTPUMYBATHCS TEBHUX MPYIACHIIMHUX IMOKa3HUKIB. HeqOTpHMaHHS IMX MMOKa3HUKIB
MOXKE TMPHU3BECTU A0 HEraTUBHUX HacHiAkiB juis ®Ponmy. Cranom Ha 3BiTHI gatu 2015 poky DoHpg
JOTPUMYBAJIACS WX MPYICHIIIMHUX MOKA3HUKIB.

17. YOPABJIIHHSA PUBUKAMHU

OyHkig yrnpaeiniHHS pusnkamMu 'y @DOHIY 3MiHCHIOETHCS CTOCOBHO (DIHAHCOBHX PHU3HMKIB, a TaKOX
olepaniifHuX Ta IOpUAMYHHX pH3UKIB. DIHAHCOBI PU3HMKH CKJIAJAIOTHCS 3 PHUHKOBOTO PU3HKY (KUt
BKITIOUA€E BAJIOTHUHN PU3HK, PU3HK MPOIEHTHOI CTABKHU Ta IHINHMN [IHOBUH PU3HK), KPEIUTHOTO PU3HKY Ta
pHU3UKY JikBiHOCTI. OCHOBHHUMH LUISAMH YIpaBliHHA (DIHAHCOBUMH PH3MKAMH € BH3HAYEHHS JIIMITIB
PU3UKYy W HamIsIM 3a THM, MO0 I JIMITH HE TEPEBHINYBAIWCH. YIPABIIHHS OINEpallifHUMHU Ta
IOPUIMYHUMH PU3UKaMH Ma€ Ha MeTi 3a0e3MeueHHs] HAIeKHOTO (DYHKI[IOHYBaHHS BHYTPIIIHIX MPOIETYP
Ta TOJIITHKY, IO CITPSIMOBaHI Ha MIHIMI3aIlil0 ITUX PU3HUKIB.

Jo niporieccy ynpaBiiHHs puzukamu y QoHIy 3aimydeHo BCi BUIM Oi3HECY, SIKi BIUIMBAIOTH Ha MapaMeTpH
IUX PU3HKIB. YNpaBiiHHA pusnkamu y DOHIY 3AIHCHIOEThCS Ha BCIX PIBHSAX OpraHizalii Biff BUIIOTO
KEpIBHUIITBA JI0 PIBHS, HA SIKOMY IIi pU3UKH OC3I1OCEPEHBO MPHIMAIOTHCS.

B pamkax cBO€i mporpaMu 10 yIpaBiIiHHIO pu3ukaMu, ®oH] MPOBOANTE IHBEHTAPU3AIIil0 CBOIX ITOTOYHHMX
PHU3UKOBHUX TO3UIIIH 32 KATErOPisIMUA PU3HKY, BUMIPIOE YYTIUBICTh YHCTOTO JOXOAY 1 BIIACHOTO KaIliTally B
paMKax CTOXacCTHYHOTO 1 JeTepMIHOBAaHOro clieHapiiB. Mogenmi, cieHapii i JOMyHIEHHS peryispHO
MEeperisAaoThCs 1 OHOBIIOIOTHCS 110 Mipi HEOOX1THOCTI.

[Ipore, Moneni 4yTIHBI 0 TPAHUYHUX MATOMMOBIPHHUX CIIEHAPIIB 1 MOXYTh IMOKa3aTH HEBIPHI Pe3yJbTaTH
IpH iX HacTaHHI. Pi3ki MOXIIMBI KOJIMBaHHS HE € OMHO3HAYHOIO IMiJICTABOIO JJIS MEPEIVIsAY OLIHOK, SIKIIIO
BOHH HE MIPU3BOJIATH JI0 3MiH B TPUBAIIIH MEPCIIEKTHBI Ta HA TOCTiIHHII OCHOBI.

AmHani3 4yTIHMBOCTI He BioOpa)kae TOro, KUl YMCTUi MpUOYTOK 3a Tepiox Mir Ou OyTH, skOH OynH iHI
3MiHHI PHU3UKY, HK TIPY TIPOBEICHHI aHai3y, TOMY 10 aHalli3 3aCHOBAHHIA HAa €KCIO3UIIii B MaiiOyTHEOMY
iHdopmarii, BimoMoi Ha 3BiTHY Aary. | mpu 1bOMY pe3yibTaTH YYTIUBOCTI MPU3HAUYECHI IUIS TOYHOTO
nependaveHHs] MaiiOyTHROIO BIIACHOTO Kamitany abo mpuOyTKy. AHalli3 HE BPaxoBy€e BILTHMB MaliOyTHBOTO
HOBOTO Oi3HeECY, SKHH MOke OyTH Ba>KIIMBUM KOMITOHEHTOM MaiOyTHiX noxoniB. He posmisgarorses Bei
METOJM, JOCTYITHI JUIsl YIPaBIiHHS, [0 pearyioTh Ha 3MiHU Y (IHAHCOBOMY CEpEIOBHIII, TaKi K 3MiHa
po3mofiny iHBecTHIIHHOTO MmopTdens abo KOpUTyBaHHS CTaBOK IO KpemuTax. KpiM Toro, pesyiabraTu
aHaII3y HE MOKYTh OyTH EKCTpaIoNbOBaHi /I OUIbII TPUBAIMUX IEPIOIB, TaK K eeKT HEe Ma€ JTiHIHHOT
ternennii. ToMy, mpolec ympaBliHHS pU3MKAMH HE MOXKE TapaHTyBaTH TOYHOTO TepenOadeHHs
MalOyTHIX pe3yNbTaTiB.

OcHoBHi pusuky, mo Biactul @oHaY B Xoai 11 omepariifHOl AiISUIBHOCTI, 1 COCOOM iX ympaBIIiHHS
Mpe/ICTaBICH] HUXKYE.

®onn npu BeneHHI npodeciiiHol MisUTBHOCTI 37ilicHIOE ynpaBiiHHS (QiHaHCOBUMH Ta HediHAHCOBHUMH
PHU3UKAMH.

18. ®IHAHCOBI PU3UKHU

3azanvnuii inancosuii pusux (puzux 6aHKpymcmea) - pU3MK HEMOXKIUBOCTI MPOIOBKEHHS MisJIbHOCTI
MiANPHEMCTBA, SKHH MOXK€ BHUHHKHYTH TPH TOTIpIIeHHI ¢iHaHcoBoro crany ®DoHay, sSKocTi HOro
aKTUBIB, CTPYKTYpH KariTajay, MPH BUHUKHEHHI 30MTKIB Bill HOro MiSIBHOCTI BHACTIJIOK MEPEBHILCHHS
BUTPAT HaJ| TOXOJIaMH.

Meroto yrpaBiliHHS PUHKOBUM PU3WKOM € YIPaBIIHHS Ta KOHTPOIb 3a 30epeKEeHHSAM PIBHS PUHKOBOTO
PHU3UKY B IPUHHATHX MEXax 3 OHOYACHO ONTHUMI3aIi€r0 MPUOYTKOBOCTI MO OIepallisix.

Punkoeuii puszuk - pu3MK BUHUKHEHHS (piHAaHCOBHX BTpar (30MTKIB), sIKi MOB'A3aHi 3 HECIPHUSITINBOIO
3MIHOI0O PHHKOBOi BapTocTi ()iHAHCOBMX IHCTPYMEHTIB y 3B'A3KY 3 KOJMBaHHSAMH IIiH Ha YOTHPHOX
cerMeHTax (iHAHCOBOTO PHHKY, YYTIMBHX JIO 3MiHH BiJICOTKOBUX CTaBOK: PHHKY OOpPTOBUX IIHHHX
narepiB, pUHKY MaHOBUX I[IHHUX MarepiB, BAJJFOTHOMY PHHKY 1 TOBAPHOMY PHHKY.

Meroto yrpaBiliHHS PUHKOBUM PU3HWKOM € YIPaBIIIHHS Ta KOHTPOIb 3a 30epeKEHHSAM PIBHSI PUHKOBOTO
PHU3UKY B IPUHHATHX MEXaxX 3 OHOYACHO ONTHUMI3AI€r0 MPUOYTKOBOCTI MO OIepallisix.

PunKkoOBUI pH3MK BKIIIOYAE:



° MPOLICHTHUN PHU3HK, MOB'A3aHUN 3 HETATUBHUMM HACIIJIKAMU KOJMBAHHS I[IH Ha OOProBi LiHHI
marepu Ta TOXiJAHI (iHAHCOBI IHCTPYMEHTH MPOIEHTHOI craBku. OHJ 3a3Hae€ BIUIMBY KOIWBAaHb
MEepeBaXHUX PIBHIB PHUHKOBHX NPOLEHTHUX CTaBOK Ha CBil (hiHAHCOBUH CTaH Ta TPOIIOBI MOTOKH.
[IpomenTHa Mapka Mo)ke 30UTBIIYBAaTHCh B Pe3yNbTaTi TaKUX 3MiH, ale MOXE W 3MEHIIyBaTHCh a0o
MPHU3BOAUTH JI0 30MTKIB y pa3i BAHUKHEHHS HECTIO[IBAHHX 3MiH.

° MaloBMi PHU3WK, MOB'SI3aHMI 3 HETATMBHMMHM HACHiJKaM{ KOJMBaHHS I[IH Ha MaioBl IiHHI
MarepH Ta MoxijHi (iHaHCOBI IHCTPYMEHTH, 0230BHM aKTHBOM SIKHUX € TaKi LIHHI alepu;
° BaJIIOTHUH PU3HMK, TIOB'sI3aHKUM 3 HEraTHBHUMH HACIIiZIKAMU KOJMBAaHHS KypCiB IHO3EMHUX BaJIOT

ta 3omora. 3a 2015 pik kypc €BPO konmBaBcs B KOpPHUIOpPi, HUXKHS MeXa sIKOro craHoswia 17,704
rpH./€BPO, a Bepxusa — 34,05 rpu./€BPO, xypc pyons: HmwkHsI Mexa — 0,233 TpH./py0iib, BEpXHI MeXa —
0,479 rpH./pyons, kype nonapa CHIA: vHwxus mexa — 15,75 rpa./monap CILIA, a Bepxust mexxa — 30,01
rpH./monap CLUA. 3HauHi KOTMBaHHS KypCiB HE MOXKYTh 3HAYHO BIUIMHYTH Ha po3Mip npuOyTky DoHy,
ockiibky DoHT Maliyke HE MPOBOJMTD OIepalliii B IHO3eMHIN BaJIIOTI, ajie I[¢ MOXKe MOTIPIIUTH i1 cTaH 00
BILTMBAE Ha ()IHAHCOBE CTAHOBHIIIC 11 KITIEHTIB.

. TOBapHUMN PHU3MK, TIOB'I3aHUN 3 HEraTUBHUMH HACJIIIKAMH KOJIMBAHHSI IIIH Ha MOXiaHI (hiHAHCOBI
THCTPYMEHTH, 0a30BUM aKTHBOM SIKHUX € TOBapH;
. IHIIWI [IHOBUH PU3MK — 1€ PU3UK TOTO, IIO CIpaBeUIMBa BapTicTh abo MaiOyTHI rpomoBi

MOTOKH BiJ| (piHAHCOBOT'O IHCTPYMEHTA KOJIMBATUMYThHCS BHACHIZOK 3MiH PHHKOBUX IiH (OKPIM THX, IIO
BUHUKAIOTh YHACIIIOK MPOIICHTHOTO, Mai0BOr0, BAIOTHOTO YW TOBAPHOTO PH3HKIB), HE3AICKHO Bij
TOr0, YU CHPUYMHEHI BOHW YMHHHUKAMH, XapaKTEpHUMH JJIsi OKpeMoro (iHaHcoBOro iHcTpymeHTa abo
Horo emireHTa, Y YMHHHKAMH, 10 BIUIMBAIOTh Ha BCi MOMIOHI (DiHAHCOBI IHCTPYMEHTH, 3 SKUMH
3IACHIOIOTHCS OIepallii Ha PUHKY.

OCHOBHHMM METOIOM OI[IHKM I[IHOBOTO PHU3UKY € aHali3 4yTIMBOCTI. OHJ HE NpPOBOIWIA aHaI3
YyTIUBOCTI BAJIFOTHOTO Ta BiJICOTKOBOTO PH3MKIB, OCKITBKMA CTAHOM Ha 3BITHI JIJaTH He MaJsia Ha OanaHci
(iHaHCOBHX aKTHBIB y iHO3eMHil BastoTi Ta/ab0 piHAHCOBUX IHCTPYMEHTIB 13 (JiKCOBAHOKO BiJICOTKOBOIO
CTaBKOIO.

Cepen MeToniB MOM’SIKIIEHHS! IIHOBOrO pu3uKy @OHJI BHKOPHUCTOBYE IHBEpCH(]IKAIil0 aKTHBIB Ta
JOTPUMAaHHS JIIMITIB Ha BKJIaJICHHS B aKIIii Ta iHIII (iHAHCOBI IHCTPYMEHTH 3 He()iKCOBAaHUM MPHOYTKOM.
Ha ocHoBi anamizy icropumuHOi BonatwibHOCTi (ormoBoro iHgekcy I[IDTC xepiBHunrBo Ponmy
BM3HAUWJIO, IO IIHOBMM PH3UK JUIS aKlid YKpalHCBKMX IINPHEMCTB cTaHOBUTH —+/-40,4% (y
monepenuboMy poiti +/-70,7%). IloreHiiifiHa 3MiHa I[iH BH3HAYEHA Ha CIIOCTEPEKCHHSX ICTOPHUYHOT
BOJIATWJIBHOCTI JIOXITHOCTEH 1bOT0 Kiacy akTHRBIB. [loTeHIliliHA BONATUIBHICTh BU3HAYAETHCS SK TaKa,
0 BIAMOBIJAa€ CTAaHAAPTHOMY BIAXWJICHHIO PIYHMX JOXITHOCTEH akilii MPOTArOM OCTaHHIX 5 pPOKIB.
SIKINO PUHKORBI IIHU 3MIHIOBATHMYThCS 3a TaKUM CIICEHApieM, I1€ MOXKE BIUIMBATH Ha BapTiCTh YUCTHX
AKTHUBIB.

Kpeoumnuii puzuk — pu3uk BuHuKHeHHs1 y @onny dinaHCOBUX BTpaT (30MTKIB) BHACIIIOK HEBUKOHAHHS
B TIOBHOMY 00Cs31 a00 HEMOBHOTO BHUKOHAHHS KOHTPAreHTOM CBOiX (hiHAHCOBHX 3000B'Si3aHb Iepen
@®oHIOM BIMOBIAHO 1O YMOB JA0roBopy. Po3mip 30MTKIB y IIbOMY BHNAQJKY IOB'SI3aHHHA i3 CYMOIO
HEBUKOHAHOTO 3000B's13aHHS.

J10 KpeIMTHUX PU3HKIB BITHOCATHCS, 30KpeMa:

PU3UK KOHMpaceHma — PU3UK BUHUKHEHHs 30UTKIB, TIOBHOI a00 YacTKOBOi BTpaTH aKkTHBIB 4epe3
HEBUKOHAHHS a00 HECBOEYaCHE BUKOHAHHS KIIEHTOM a00 KOHTPAarcHTOM 3a IMPAaBOYMHOM IIOJIO I[IHHHX
manepiB CBOIX 3000B’s13aHb niepen DoHaoM;

pusux Oegonmy — PpPUBMK BUHHUKHEHHS 30WTKIB, TIOBHOI a00 4YacTKOBOi BTpaTH aKTUBIB Yepe3
HEBUKOHAHHS a00 HECBOEYACHE BMKOHAHHS EMITEHTOM a00 0c00010, 10 BHIANa I[IHHUH Marmip, 10
HajexaTh DoHITy, CBOIX 3000B’s13aHb 111010 BUILIATH JOXOY Ta/a00 IMOraiieHHs [IHHUX Mamepis;
KpenutHuii puznk BUHUKAE, TOTOBHUM YHHOM, Y 3B’SI3KY 13 1€01TOPCHKOIO 3a00pPTrOBaHICTIO.
Jlebimopcvra 3ab0peosanicmo

VYopaBmiHHS KPEAWTHUM PH3MKOM, IO TIOB'S3aHHH 13 TIOKYIISIMH, 3IIHCHIOEThCS KOXHOIO Oi3Hec-
OJIMHMIICIO Y BIAMOBIAHOCTI 10 MOJITUKH, IPOIEAYP Ta CHCTEMI KOHTPOJIIO, BCTAHOBJICHUMH DOHOM 110
BiJJHOIIICHHIO JI0 YTPaBIiHHS KPESAWTHUMH PHU3MKAMH, IO TOB'SI3aHi i3 MOKymisaMu. KpemuTHa sKicTh
MOKYIIIIS OIIHIOETHCS Ha OCHOBI JIeTaldbHOT (POPMHU OIIHKHM KpeAuTHOro peiTHHTy. OCHOBHI (pakTopH, sKi
OepyThCs 10 yBard B XOJi aHAaJi3y 3MEHIICHHS KOPHUCHOCTI JeOITOPCHKOI 3a00pProBaHOCTI BKJIIOYAIOTh
BH3HAUCHHS TOTO, UM MPOCTPOUYEHI BHILJIATH OCHOBHOI CyMH 3a00pTroBaHOCTI OB, HiX Ha 365 nmHIB, 4u
BiZIOMO Tpo OyIb-iKi TPYAHOIII 3 ONISAAY Ha TPOMIOBI MOTOKA KOHTPAreHTIB,3HMIKEHHS KPEAUTHOTO
pedTHHry abo TMOpYIIEHHS NEPBICHUX YMOB BiJIIIOBIJHOTO JOTOBOPY.  3IMIMCHIOETBCS PEryIspHUAN
MOHITOPHHI' HETOTralleHol 1e0iTOpChKOi 3a00proBaHoCTI MOKyMiB. MoHa 3MIACHIOE aHai3 3MCEHILICHHS



KOPHCHOCTI 3a00prOBaHOCTI, 110 OI[IHIOIOTHCS 1HIMBITyaNbHO (IO BEIMKAM KOHTpareHTam), i pe3epBy Ha
3MEHIIICHHS KOPUCHOCTI 3a00prOBaHOCTI, IO OIIHIOIOTBCSA Y CYKYMHOCTI (BENHMKa KUTBKICTh MaliX
Ne0iTOpiB 00’ €IHYIOTHCS Y OAHOPIAHI TpynH). DOH OLIHIOE KOHIEHTPAIIiI0 pU3HKa 10 BiIHOMIEHHIO JI0
TOProBoi 1e0iTOPChKOi 3200pTOBAHOCTI, SIK HU3BKY.

Pezepes nio smenutenns kopuchocmi 3a00p208aHOCmi, U0 OYIHIOEMbCS HA IHOUBLOYANbHIU OCHOBI

@donJl BU3HAUAE CyMy pe3epBy Ha 3MEHIICHHS KOPUCHOCTI OKPEMO 3a KOXKHOIO CYTTEBOIO 3a00pTOBaHICTIO
B IHJMBITyallbHOMY TOPAAKY. [IMTaHHS, IO PO3MIAJAIOTECS MPH BU3HAYCHHI CYMH PE3EPBY, BKIIOYAIOThH
MOXITUBICTh pealtizallii Oi3Hec-TUTaHy KOHTpAreHTa, Moro 34aTHICTh MiIBUIINTH MPOAYKTHBHICTh Mpalli B
pa3i BUHMKHEHHs ()IHAHCOBUX TPYAHOIIIB, T'POIIOBI HAJAXOMKCHHS Ta OYIKYBaHI BHUIUIATH JMBIICHIB B
pasi OroyomeHHsT OaHKPYTOM, HAsBHICTh 1HIIOI (hiHAHCOBOI MINTPUMKH Ta MOXKIIMBA BaPTICTh MPOAAXKY
3aCTaBM, a TaKOX YacOBl paMKH O4YiKyBaHUX TI'POLIOBUX IOTOKIB. 30MTKH BiJi 3MEHIICHHS KOPHCHOCTI
OI[IHIOIOTBCSL HA KOXKHY 3BITHY JaTy, SIKIIO OyJb-iKi HemependaueHi 0OCTaBUHM HE BUMAraroTh OUTBIIOL
yBaru.

Pesepes nio smenuenns kopucnocmi 3a00p208aHoCmi, W0 OYIHIOEMbCS HA CYKYNHIT OCHOBE

@donJl BU3HAYAE CyMy pe3epBy Ha 3MEHIIICHHsI KOPUCHOCTI HECYTTEBOT 3a00pProBaHOCTI, a TAKOXK OKPEeMOi
CYTTEBOI 3a00proBaHOCTI, CTOCOBHO SKOi ¢ HeMa€ 00 ’€KTHMBHUX O3HAK 3MEHIICHHS KOPHCHOCTI, Ha
CyKymHiii ocHoBi. @OHJ aHai3ye pe3epBH Ha 3HEIIHEHHS Ha KOXKHY 3BITHY JaTy, PH IIbOMY KOXKHHI
CYKYITHICTh 3a00proBaHocTel (MopTdenb) nepeBipsIeTbCs OKPEMO.

B xoni anamizy pe3epBy Ha 3MEHIIIEHHS KOPUCHOCT1 3200pTOBaHOCTI Ha CyKyIHiH ocHOBI DOH]T BpaxoBye
3MEHILIEHHS KOPHCHOCTI, IO MOXKE MAaTH Miclle Y TOpTdeni, HaBiTh SKIO0 HeMae 00 €KTUBHUX O3HAK
3MEHILIEHHS KOPHCHOCTI OKpeMoi 3a00proBaHOCTi. 30MTKU BiJ 3MEHIICHHS KOPUCHOCTI BU3HAYAIOTHCS 3
ypaxyBaHHSM Takoi iHpopMariii: 30uTku B mopTdeni y nonepeaHix nepiogax, MoTouHi eKOHOMIYHI YMOBH,
BIJIIIOBITHUH TIPOMDKOK 4acy Mi>K MOMEHTOM MOXKJIMBOT'O TIOHECEHHS 30MTKY Bijl 3MEHIICHHSI KOPUCHOCTI
Ta MOMEHTOM BH3HAUYEHHSI 3MEHIIEHHS KOPUCHOCTI SIK TAKOro, IO MOTpedye CTBOPEHHS pe3epBYy B XOIi
aHaJII3y 3HEI[IHCHHS OKPEMHMX AaKTHBIB, a TaKOK OYIKYBaHI HAJIXODKCHHS Ta BIALIKOAYBaHHS B pasi
3HEIIHEHHS 3MEHIICHHS KopucHOCTi. KepiBHuirBo ®oHAy BIANOBiAaE 3a NPUHAHATTS PILICHHS IIOI0
TPHUBAJIOCTI TAKOTO MEPiOAY, 0 HE MOBUHHA MEPEBUIIYBATH OJTUH PiK.

OCHOBHHM METO/IOM OIIHKH KPEUTHUX PU3HKIB KepiBHUIITBOM DOHIY € OIiHKa KPETUTOCTIPOMOKHOCTI
KOHTPAareHTiB, JUISl 4YOTO BUKOPUCTOBYIOTHCSI KPEMTHI PEHTHHTH Ta Oy/ib-sika iHIIA JOCTYIHA iH(pOopMaIlis
moao iX CIPOMOXKHOCTI BHKOHYBaTH OoproBi 3000B’s3aHHs. (OHJI BUKOPHUCTOBYE HACTYIIHI METOIH
YIpaBIIiHHS KPESTUTHUMH PH3UKAMHU:

. JMITH 1110710 60pTrOoBHX 3000B’s13aHb 3a Ki1acaMu (piHAaHCOBHX IHCTPYMEHTIB;

. JMMITH 1070 OOpProBUX 3000B’s3aHb TIEpeA OJHUM KOHTpareHToM (abo acoliiioBaHOIO
IPyIo0);

. JMMITH TIOA0 BKJIAJCHb y (IHAHCOBI IHCTPYMEHTH B pO3pi3i KPEOUTHUX PEUTHHTIB 3a
HanioHaJIbHOIO PEHTHHIOBOIO IIKAJIO0;

. JIMITH IOJ0 PO3MILIEHHS JENO3UTIB Yy OaHKaX 3 Pi3HUMHU PEHTHHTAMH Ta BHUIAJKH JeONTy

Ta HEMTOBEPHEHHSI JICTIO3UTIB MPOTATOM OCTaHHIX I’SITH POKIB.

Pusux nikeionocmi — pU3NK BHHUKHEHHs 30MTKIB y DOHAY y 3B'SI3KYy 3 HEMOMJIMBICTIO CBOEYACHOTO
BUKOHAaHHS HHM B TOBHOMY 00cs31 CBOiX (piHAaHCOBMX 3000B'sI3aHb, HE 3a3HABIIM TPH I[HOMY
HEMPUIHATHUX BTPAT, BHACTIJOK BiJICYyTHOCTI JOCTaTHHOTO OOCSTY BHUCOKONIKBITHMX aKTHBIB. PH3MK
JIKBIZHOCTI ICHYE TOJI, KOJIM iCHY€E PO3ODKHICTh y CTpOKaX BHILIAT 33 aKTHBaMH i 3000B'si3aHHsIMH. [list
yIpaBIiHCbKOTO TiepcoHany @onHmy Haa3BHYaHO BaXKIMBO, MO0 CTPOKH BHUIUIAT 32 AaKTUBAMHU
BIANOBIIaJM CTPOKaM BHIUIAT 3a 3000B'SI3aHHSMH, IPOICHTHI CTaBKM 110 aKTHBaX BiIMOBimaIu
MPOIICHTHUM CTaBKaM I10 3000B'I3aHHSX, a SKIIO ICHYIO Oy/lb-fKa HEBIIIOBIIHICTh, 00 BOHA Oysuia Iix
KOHTPOJIEM.

®dona 3AIHCHIOE YIpaBNiHHSA JIKBIAHICTIO 3 METOI 3a0e3leueHHS IOCTIHHOI HAasBHHCTI KOIITIB,
HEOOXITHMX JJIsi BUKOHAHHS YCiX 3000B'd3aHb y BH3HaueHi TepMmiHu. [lomituku mikBigHocTi PoHmy
MEpPEBIPSETHCS 1 3aTBEPKYETHCS YIIPABIIHCHKIM MTEPCOHAIIOM.

SAx npaswio, Ponx 3abesrnedye HaSBHICTh JOCTATHIX TPOIIOBMX KOIITIB HAa BHUMOTY JUIS OIJIaTH
OYIKYBaHHX OIEpAIlifHUX BUTPAT Ha TEPiof A0 3-X MICAIIB, BKIIOYAIOUH OOCITyroByBaHHS (DiHAHCOBHX
3000B'A13aHb; 1€ HE IOIIMPIOETHCS HAa EKCTpPeMajibHI CHTYaIlii, SKi HEMOXJIMBO Iepea0dadyuTH, TaKi, sIK
CTHXIHHE JTUXO.

J10 pH3MKIB JKBIAHOCTI BITHOCITBCS, 30KpEMa.:

PUBUK PUHKOBOT TIKGIOHOCMI — PU3NK BUHUKHEHHS 30UTKIB, TOBHOI 200 4acTKOBOI BTpaTH aKTHBIB Uepe3
HEMOXKJIMBICTB KYIiBJIi a00 MpoJaxKy akTUBIB Y IOTPiOHIN KUIBKOCTI 32 IOCTATHRO KOPOTKUH Tepio yacy
B CHITy MOTIpIIEHHS] PUHKOBOI KOH'FOHKTYPH;



Ppu3uK banancosoi nikeioHocmi — PU3NK BUHUKHEHHS 30UTKIB, BHHUKHEHHS JIeIIUTY IPOIIOBUX KOIITIB
a00 IHIIMX BHCOKOIIIKBITHMX aKTHBIB JUIsi BAKOHAHHS 3000B’s13aHb Mepel IHBECTOpaMH/KOHTpareHTaMU.
Ingopmayis w000 KoXHCHO20 OKpeMo2o 6udy 0ebimopcvkoi ma Kpeoumopcokoi 3abopeosarnocmi @onoy y
PO3PI3i CMPOKi6 no2auienHs NPeOCmasiena y 8ionoGioHUX po30inax yux npUMimox.

3HUICEHHS PUSUKY

@®oHJ1 HE BUKOPUCTOBYE MOXiHI (piHAHCOBI IHCTPYMEHTH JUIsl YIIPABIIIHHS PU3UKAMH, 110 BHHUKAIOTh
BHACIIZIOK 3MIiHH MTPOIICHTHUX CTABOK, & TAKOXK KPEAUTHOTO PU3UKY Ta PH3HKY JIKBIIHOCTI.

oy He mnpuiimana ydacti B OyAb-SKMX OIEpamisix 3 BHUKOPHCTAHHSAM TOXiIHUX (HIHAHCOBHX
IHCTpYMEHTIB. 3arajbHa TporpamMa YIpaBlliHHS PU3MKaMH HalpaBicHa Ha BIJICTEKYBAHHS JIHHAMIKH
(iHaHCOBOTO PUHKY YKpaiHHM 1 3MEHIIEHHS HOro MOTEHI[IHHOTO HEraTUBHOTO BIUIMBY Ha PE3yNbTaTH
nisutbHOCTI DOHTY.

Onepauiiini pusuku

Onepaniiinnii pu3uK BKIIOUAE HACTYITHI:

. npaeosuil pu3uK - HasIBHUI a00 MOTEHIIMHUI PU3UK BUHUKHECHHS 30MTKIB, ITOBHOT 200 YaCTKOBOT
BTPaTH aKTUBIB, TIOB'I3aHUI 3 HenoTpUMaHH;IM DOHIOM BUMOT 3aKOHOJABCTBA, JOTOBIPHUX 3000B's3aHb,
a TaKoX 3 HENOCTAaTHBOI TMpaBOBOIO 3axuineHicTio PDonmy abo 3 TPaBOBHMH TOMHIIKAMH, SKHX
npunyckaetbess QoH I pu MpoBaHKeHHI TpodeciiHol AisITBHOCTI;

. IHhopmauitino-mexnon02iuHuil pu3uK - HasIBHUM a00 MOTCHIIHHUN PU3MK BUHUKHCHHS 30UTKIB,
nmoBHOI a00 YaCTKOBOI BTpAaTH aKTWBIB, MOB'A3aHUN 3 HEIOCKOHANIOW pPOOOTO iH(hopMaLiHHIX
TEXHOJIOTIH, CUCTEM Ta MpoleciB 00poOku iHpopMallii a00 3 IX HEMOCTAaTHIM 3aXHUCTOM, BKIIIOUAIOUH 301i
y po0OTi MpOorpaMHOro Ta/abo TEXHIYHOro 3a0e3reueHHs, 00na HaH s, iH()OPMAIIMHUX CUCTEM, 3aC00IB
KOMYHIKaIlil Ta 3B'S3KY, MOPYILICHHS IUTICHOCTI JaHUX Ta HOCIIB iH(opMallil, HeCAaHKIIOHOBAaHUH JTOCTYII
1o iHdopmarlii cTopoHHiX ocib Ta iHIIE;

. PU3BUK nepconany - HasABHUH a00 TOTEHIIMHWA pPU3MK BUHUKHEHHS 30MTKIB, IOBHOI a0
YaCTKOBOi BTPaTH aKTUBIB, MOB'A3aHMU 3 AisMU a00 Oe3MisIbHICTIO mpaliBHUKIB DoHay (ITFOACHKUM
(dakTopoM), BKIIOYAIOYH JOMYIIECHHS MOMHIIKA TIPH MPOBEICHHI Oomneparlii, 3MiHCHeHHsI HEMPaBOMIpHUX
oreparlliii, moB's13aHe 3 HEAOCTATHBOIO KBallidikalieto abo i3 370BKHBAHHSIM TIEPCOHAIY, MEpEBUIICHHS
MMOBHOBaYKEHB, PO3TOJIONICHHS iHCaiIepchkoi Ta/ab0 koHDineHiiHOT iH(popMallii Ta iHIIE;

Inwi HedinancoBi pusukn

Jo iHmmx HeiHAHCOBUX PU3HKIB AisITbHOCTI DOHITY BiTHOCITHCS:

. cmpameziuHull  pu3uK - PUBHK BUHMKHCHHS 30UTKIB, sKI TMOB'A3aHI 3 MPUHHATTIM
Hee(DeKTUBHUX YIPaBIIIHCHKHUX PillleHb, TOMHIIIKAMH, SIKI OYyJIM JOMYIICHI i/l Yyac iX MPUHHATTS, a TAaKOX
3 HEHAJIOXKHOIO pealtizalli€ro pillieHb, 0 BU3HAYAIOTh CTPATETIIO ISUIbHOCTI Ta PO3BUTKY DoHLY;

. pusux empamu 0inogoi penymauii (penyTaliiHUN pHU3MK) - PU3MK BUHUKHEHHS 30HMTKIB,
MOB'A3aHMX 31 3MEHIICHHSIM KUIBKOCTI KIi€HTIB abo KoHTpareHTiB DoHIy depe3 BUHHKHEHHS Yy
CYCHUTBCTBI HECTIPUATIMBOTrO cpuiHATTS DoHITYy, 30KpemMa Horo ¢piHaHCOBOI CTIHKOCTI, SKOCTI MOCIYT,
110 HaxawThess DoHmoM, a00 HOro MisJIbHOCTI B LIJIOMY, KM MOYKE OyTH HACIIAKOM peajizamii iHIIMX
PH3UKIB;

. cucmemMHuil puU3UK — PU3MK BUHHUKHEHHsS 30HMTKIB Yy 3HAa4YHOI KUIBKOCTI YCTaHOB, SIKUH
O00YMOBIICHHI HEMOXKITMBICTIO BHKOHAHHS HHMH CBOiX 3000B'S3aHb Y 3B'S3Ky 3 HEBUKOHAHHSIM
(HecBO€YaCHMM BHKOHAHHSIM) 3000B'si3aHb OJTHIEI0 YCTAaHOBOIO BHACHIZIOK peajizallil y Hel KpeIuTHOro
PHU3HKY, PU3UKY JIKBIIHOCTI @00 iHIIOro pu3uky. CHCTEMHHUI PU3MK, Ha SKUW BIUIMBAE CTAH €KOHOMIKH
3arajioM i IeBHOIO MIpOI0 BiJIOMBAIOTHCS HA JOXIJAHOCTI I[IHHUX TarepiB Ta (iHAHCOBHX IHCTPYMEHTIB,
10 00epPTaIOThCsI HAa PUHKY IIIHHUX MamepiB, CIPUUYNHEHI KOH'TOHKTYPOIO Ta 0COOIUBOCTIMU (POHIOBOTO
puHKY, Ha skomy @OHI B3IIMCHIOE CBOIO MiSJIBHICTH, HECE 3arpo3y MOPYIICHHS MisUIBHOCTI BCiel
(iHaHCOBOI CUCTEMHU.

. PU3BUK HACMAHHA HOPC-MANCOPHUX 0OCMABUH - PU3UK BUHUKHEHHS 30UTKIB, MOBHOI abo
YacTKOBOT BTpaTH AaKTHBIB, 4Yepe3 HACTaHHS HEBIIIBOPOTHHX OOCTaBUH, y TOMY YHCII OOCTaBUH
HerepeOOpHOT CHITH, M0 HEMOXKJIMBO IEpen0adnTH, SIKi MPU3BOIATH a00 CTBOPIOIOTH MEPEIYMOBU JUIS
BHHUKHEHHs 300iB y poOori ®onay abo Oe3mocepenHbo IEPEHIKOHKAITh 11 HOPMaJIbHOMY
(YHKIIOHYBaHHIO.

YnpaiainHs kanirajaom

@donJ po3risaae MO3WKOBI 3acO0M 1 BIACHWI KamiTan SIK OCHOBHI Jpkepena (opMyBaHHS (iHAHCOBUX
pecypciB. 3aBAaHHSAMH YIPABIiHHS KaliTajaoM €: 3a0e3medcHHs 31aTHOCTI DOHIY NPOmOBKYBATH
(GYHKIIOHYBaTH SIK MIANPHEMCTBO, IO TOCTIMHO i€, 3 METOK OTPHMaHHS NPUOYTKIB, a TaKOX
3a0e3redeHHs (piHAHCYBaHHS ONepalifHuX TOTped, KamiTaloBKIAJeHb i cTparerii po3BUTKy DoHmy.
[omitnka @®onmy MO yNpaBITiHHIO KaliTalloM HampapjieHa Ha 3a0e3NedeHHs 1 MIATPUMKY HOro
ONTHUMAJILHOT CTPYKTYPH 3 METOIO 3MEHIICHHS CYKYITHHX BUTPAT I10 3aJTy4SHHIO KaIliTaiy.



MoaiTuku Ta npouexypu ynpaBiiHHs pU3HKAMH

[omitnkn ympasninas pusukamMd DOHIy BH3HAYAIOTHCS 3 METOHO BUSIBIICHHS, aHAIli3y Ta YIpPaBIiHHS
pHU3MKaMH, 3 IKUMHU CTUKAEThCSI DOH/, BCTAHOBJICHHS HAJICKHUX JIMITIB PU3HUKIB 1 3aC00IB KOHTPOJIIO 3a
HUMH, TIOCTIHHOTO MOHITOPHHTY pIiBHIB PH3WKIB 1 JNOTpuMaHHs JimiTiB. [lomiTku i mpouemypu
VIPAaBIiHHS PU3MKAMHU PErySPHO MEPErIAsgaloThCsi 3 METOK BiIOOpaKeHHS 3MIH PUHKOBHX YMOB,
MPOIYKTIB 1 MOCIYT, O MPOMOHYIOTHCS, Ta MPOBITHUX MTPAKTHUK.

VYopaBmincekuilt nepconHan @®oHay Hece BIINMOBIAAIBHICTh 32 YIPaBIIHHS KIIOUOBUMH PH3UKAMH,
PO3pOOKY Ta BIPOBAKEHHS MPOIIEAYP YIPABIiHHSI PH3MKAMU Ta KOHTPOIIO, a TAKOXK 3a 3aTBEPIHKCHHS
YKJIaJICHHS JIOrOBOPIB HA 3HAYHI CyMHU.

19. MOAII MICJISI JATH BAJIAHCY
[Monii micns gatu OajgaHCy 10 JaTH 3aTBEPKEHHs (PiHAHCOBOI 3BITHOCTI, IKi 0 BUMAraju KOpUT'yBaHHS
NaHuX (PiHAHCOBOI 3BITHOCT1 UM PO3KPHUTTS BIICYTHI.

KepiBauk Jlirouskuii I1.0.
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