




















[ pumitku 10 ginancoBoi 3BiTHOCTI 3a pik, mo 3akiHuuscs 31 rpyans 2019 poky

1. Indopmauisi npo iHBecTHLIHUI doHA
IajioBuii inBecTuniiinuii ¢ona «IIpinkom-36anancoBaHuin» AuBepcU(iIKOBAHOIO BHUAY
iHTepBasbHOro THMY (1a1i — DoHp).

Hara ta HomMep cBizouTBa Npo BHECeHH iHBecTHLiiHOTO poHay a0 €JIPICI: 23.12.2010 p., Ne 595-1.
Peectpauiiinuii kog 3a €JIPICI: 221595.

Ctpok aispHOCTI iHBecTHLIHHOTO (oHAY: DOHI CTBOPEHO HA HEBHU3HAYCHUH CTPOK.
Micuesnaxomkenns @ouay: By BacumisiHok, 22, odic 300, m. [Bano-®pankiscek, 76019, Ykpaina.

Cranom nHa 31 rpyausa 2019 p. ta 31 rpyaas 2018 p. kiAbKiCTh PO3MIIIEHUX 1HBECTHLIWHUX CEPTH]IKATIB
cepen yaacHuKiB @oHAY € HACTYIHOIO :

wWmyx
Yuacuuku @oHay: 31.12.2019 31.12.2018

Po3amimmeHrx iHBECTULIHHUX cepTH(IKATIB 13 246 13 246

Bevoro 13 246 13 246

AxtnBamu ®onay vynpasmse [lpusatHe akuionepre ToBapucTBo ‘Tlpukapmarceka iHBECTHIIHHA
kommaHis “TIPIHKOM” («Kommasisy).

ITPUBATHE AKHIOHEPHE TOBAPHCTBO “TIPUKAPITATCBKA
IHBECTUILIIMHA KOMITAHIA “TIPIHKOM”™

IToBHe HAliMEeHYBaHHA

Kox €JIPTIOY 20542223

Bug aisierocti 3a KBE]] 66.30 — yrpasiass hoHIAMH
76019, Isano-®pankisceka 00:1., M. [BaHO-DPaHKIBCHK, BYI.
BacunisgHok, 6ya. 22, odic 300.

MicLe3HaxomKeHHS

2. 3aranbHa ocHoBa GopmyBaHHs (hiHAHCOBOT 3BITHOCTI
2.1. locToBipHe nogauHs ta Bignosianicre MC®3

®dinancosa 3BiTHiCTh DoHAY € (HIHAHCOBOI 3BITHICTIO 3arajbHOrO MPHU3HAYCHHS, sika chopmoBaHa 3
METOIO JOCTOBIPHO MOAaHHS (HiHAHCOBOTO CTaHy, (PIHAHCOBUX PE3yIbTATIB JiSUTBHOCTI Ta TPOLIOBHX MOTOKIB
Gonny g 3an0BoNCHHS 1HGOPMALIMHUX TMOTPed MHPOKOTO KOJAa KOPHCTYBAdiB NPH NPUHHATTI HUMH
CKOHOMIYHHX PIlICHb.

KonuenryaneHowo ocHOBOMO (iHancoBoi 3BiTHOCTI DoHAy 3a pik, mo 3akinuuscs 31 rpygas 2019 p., e
MixnapoxHi cranmapta  (QinancoBoi 3eitHocti (MC®3), Brmrouarounn MikHApOOHI  CTAHIAPTH
oyxraarepcekoro oOmiky (MCBO) ta Taymauenns (KTM®3, TIKT), sumani Pamoro 3 MixuaapogHux
crangapTis Oyxranrepcekoro ooniky (PMCBO), B pegakuii ynaHid Ha 1 ciuaa 2019 poky, mo odiuiiiao
ONIPUITIOAHCHHI Ha BeO-caliti MinictepeTsa (iHaHCIB Y KpaiHu.

ITigrorosnena ®onmom (iHAHCOBA 3BITHICTh YITKO Ta 0€3 OyAb-IKHX 3aCTCPCIKCHB BIATIOBIOAE BCIM
Bumoram unHHuX MC®3 3 BpaxysanusaM 3miH, BHeceHux PMCBO, notpumanHst SKuX 3a0e3neuye J0CTOBIPHES
nojganHs iHpopmamii B (iHAHCOBIA 3BITHOCTI, a came, JOPCYHOI, JOCTOBIPHOI, 3iCTAaBHOI Ta 3pO3yMLIOi
iHpopMaii.

[Ipu ¢opmyBanni ¢iHancooi 3BiTHOCTI DOHAY KepyBaliocs TakOK BHMOTAMH HAIIOHATBHHX

3aKOHOMABYMX TA4 HOPMATHBHHUX AKTIB IOAQ OpraHizaifii i BeACHHS OyXraaTepcbKOro OOIKY Ta CKIaJaHHS
¢iHancoBoi 3BiTHOCTI B YKpaiHi, sAki He mpotupiyats BuMoram MC®3.

Bpaxosyroun momoxkenns . B85A, m. 27 i m. 31 MC®3 10 «Konconigosana inancosa 3BiTHICTE DOHA
€ IHBECTHLIHHUM CY0’ €KTOM TrOCHOJAPIOBAHHA 1 HE KOHCOMAYVE (liHAHCOBY 3BITHICTb.




2.2. MC®3, saxi npuiinsri, aje me He HAGYJIH YHHHOCTI

Konuenryanesi ocHOBH (hiHaHCOBOI 3BITHOCTI (omyOmikosani 29 6epesns 2018 poky 1 BCTYMalOTh y CHITY
JUTS PIYHUX NEPIoAiB, sAKki nounHaroTbesa 3 1 ciung 2020 poky abo micas miei matn). KoHuenrtyaneHa ocHOBa
(bIHAHCOBOI 3BITHOCTI Y HOBIM peAakiii MICTUTh HOBHM PO3ALT MPO OLIHKY, PEKOMEHIAINI I0A0
BIIOOpaKCHHS y 3BITHOCTI (PIHAHCOBHX PE3VIbTATIB, VAOCKOHAJICHI BU3HAUCHHS Ta pEKOMEHAamii (30kpema,
BHU3HAUCHHA 3000B A3aHHS) 1 P03 ICHCHHS TAKUX BAXKITUBHUX ITUTAHb, 9K (PYHKIII yIpaBIiHHS, 00aUIHBICTb Ta

HCBU3HAYCHICTD OLIIHKH Y XO/1 MATOTOBKH (HIHAHCOBOI 3BITHOCTI.

MCBO 1 ta MCBO 8 (onybmikosani 31 »oBtHS 2018 poky 1 BCTYNAIOTh y CHIY AN PIYHUX HEPiOAIB,
skl mounHarThes 3 1 ciuas 2020 poky abo mics wiei garu). L{i 3MiHK YTOYHIOIOT BU3HAYCHHS CYTTEBOCTI Ta
3aCTOCYBAHHS LIBOTO MOHSTTS 3aBASKH BKIIOUCHHIO PCKOMCHIALIN IMOJO BHU3HAUCHHS, SKI PaHImie Oyad
HaseAcH B iHmMUX cragaaprax MC®3. Kpim toro, Oyau momparboBaHi MOSCHEHHS MO LbOT'O BH3HAYCHHS.
3MIHH TakoX 3a0e3MEeUVIOTh MOCTIJOBHICT BHKOPHCTAHHS BH3HAUCHHS CYTTEBOCTI B VCIX CTAaHAAPTAX
MC®3. Indopmaris BBAKAETBCA CYTTEBOIO, SIKIIO OOIPYHTOBAHO OYIKYEThCA, INO ii MPOMYCK, BUKPUBICHHS
abo cknamHICTh il PO3YMIHHA MOXKE BILTHHYTH Ha PIiIICHHS, SKi MPUHMAIOTh OCHOBHI KOpPHCTYBadi (piHAHCOBOT
3BITHOCTI 3arajbHOrO MPU3HAYCHHS HA OCHOBI Takoi (DIHAHCOBOI 3BITHOCTI, sika BlgoOpaxkae (hiHAHCOBY
1HGOPMALIIO IPO KOHKPSTHY OPTaHi3awiio, o 3BITYE.

Hapasi ®oHz o1iHIOE BILTUB [UX 3MiH Ha HOro (piHAHCOBY 3BITHICTH.

2.3. Bamora nogaHHs 3BITHOCTI Ta PYHKLIOHAJIbHA BATIIOTA, CTYHiHb OKPYIJIEHHS

Basmrora nogasHs 3BITHOCTI BiAMIOBIAA€ (DYHKIIIOHAJBHIN BATIOTI, SKOK € HAIIOHAIBHA BATIOTA Y KpaiHu —
IPUBHS, CKIQACHA Y THCAYAX TPUBCHB, OKPYIJICHUX J0 LLTUX TUCSY.

2.4, llpunyueHHs npo 0e3nepepBHICTh JisIJILHOCTI

dinancoBa 3BiTHICTE DOHAY MIATOTOBICHA BUXOISYH 3 MPHIIYIICHHSA OC3MEPEPBHOCTI AiSTIBHOCTI,
BIAMOBIAHO A0 SKOTO peaisailisi aKTUBIB 1 MOrameHHS 3000B’s13aHb BIAOYBAETHCS B X0l 3BUYAMHOI
mistibHOCTI. DiHAHCOBA 3BITHICT HE BKIIOYAE KOPUTYBAHHS, SKI HEOOXIOHO Oyao O OPOBECTH B TOMY
BUMAAKY, sAkOu (DOHA HE MIr MPOJOBKUTH MOJAIBIIC 3MIHCHCHHS (BIHAHCOBO-TOCHOAAPCHKOI AISUTBHOCTI
BIAMOBIAHO O MPUHIIMITIB OC3NCPEPBHOCTI AISLIBHOCTI.

2.5. PimieHHs1 npo 3aTBepAkeHHsI (PiHAHCOBOT 3BITHOCTI

dinancosa 3BiTHICTS POHAY 3aTBEpIKEHA A0 BUITYCKY (3 MeToro ompuntoaneHHs) Komnanii 16 mrororo
2020 poky. Hi yuachuku dDonxy, Hi iHII 0COOM HE MarOTh HpaBa BHOCHTH 3MiHH A0 wiei (iHAHCOBOI
3BITHOCTI MIC/IS i1 3aTBEPAKSHHS 1O BHUITYCKY.

2.6. 3BiTHHIi nepioa (piHAHCOBOI 3BITHOCTI

3BITHUM HEPIoAOM, 3a sAKUH popMyeTbcs (iHAHCOBA 3BITHICTh, BBAKAETHCA KAJCHIAAPHHUU PIK, TOOTO
nepion 3 01 ciuns no 31 rpyansa 2019 poky.

3. CyTTeBi M0/10KeHHST 00.TIKOBOT MO THKH
3.1. OcHOBH OLIIHKH, 32aCTOCOBAHA HPH CKJIAaJaHHI (hiHAHCOBOT 3BITHOCTI

Lls dinancoBa 3BITHICTP MATOTOBACHA HA OCHOBI ICTOPUYHOI COOIBAPTOCTI TA CHPABEAIUBOI BApTOCTI a00
aMoprtuzaniinoi codiBaprocTi OkpeMux (piHAaHCOBHX I1HCTPYMEHTIB BiamoeigHO A0 MC®3 9 «®PiHaHCOBI
1HCTpyMeHT». OIiHKa CIIPaBeATHUBOI BAPTOCTI 3A1HCHIOETHCS 3 BUKOPUCTAHHAM METOIB OLIHKU (IHAHCOBHX
1HCTpyMEHTIB, A03BoJcHHX MC®3 13 «OuwiHKH 3a CHOPaBEAIHBOIO BapTICTIO». Taki METOAU OLIHKH
BKJTIFOUAIOTh BUKOPUCTAHHS CIPABSAIMBOI BAPTOCTI SK LIHM, sKka Oyaa O TpuMaHa 3a MPOJAXK AKTHBY, abo
CIUTaueHa 3a mepenavy 3000B'I3aHHA y 3BHUAHIA omepamii MK YYaCHHKAMH PUHKY HA JaTy OLIHKH.
30kpeMa, BHKOPHCTAHHS OIPyKOBHX KOTHPYBaHb a00 JAaHUX MPO MOTOYHY PHHKOBY BAapTICTh 1HILOTO
AHAJIOTIYHOTO 34 XAPaKTCPOM IHCTPYMEHTY, aHaM3 JUCKOHTOBAHHX TPOIIOBHUX MOTOKIB a00 1HINI MOICII
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BU3HAUCHHA cIpaBeanuBoi BaptocTi. llepeabauysBaHa chnpaBeqinBa BapTicTh (IHAHCOBHX AKTHUBIB 1
3000B’43aHb BU3HAYAETHCS 3 BUKOPUCTAHHAM HAsABHOI 1HpopMaIiii mpo pUHOK 1 BiANOBIIHUX METOAIB OLIHKH.

3.2. 3arajbHi MOJ0KEHHS 1040 00JIIKOBHX IOJITHK

3.2.1. Ocnosa gpopmysanus 061iko8Ux noaimux

OO0/11KOBI HOMITHKY — KOHKPETHI MPUHIIUIH, OCHOBH, JOMOBJICHOCTI, MPABHJIA TA MPAKTHKA, 3aCTOCOBAHI
CyO'eKTOM TOCTIOJAPIOBAHHS TPH CKIaAaHHI Ta mogaHHi (inancosoi 3BiTHOCTI. MC®3 HaBoguTh 00TIKOBI
MOMTHKH, sKi, 32 BUCHOBKOM PMCBO, matote 3Mory ckiacTu Taky (hiHAHCOBY 3BITHICTb, SIKa MICTHTHME
JOPEYHY Ta AOCTOBIPHY 1H(GOPMALIIO MPO OMeparii, 1HII MOAll Ta YMOBH, A0 SKHX BOHH 3aCTOCOBYHOTHCS.
Taxki OTITHKH HE CITiJ 3ACTOCOBYBATH, SIKIIO BILTHB iX 3aCTOCYBAHHS € HCCYTTEBUM.

Oo6mikoea momituka DoHay po3podicHa Ta 3aTBepmkeHa KepiBHUUTBOM KYA BIANOBITHO A0 BHMOT
MCBO 8 «Q0611K0BI MOMITHKA, 3MIHUA B OO TIKOBHX OILIHKAX Ta MOMUJIKH» Ta 1HIMUX yuHHX MCD3, 30kpema,
MC®3 9 «Dinancosi incTpymenT» Ta MCD3 15 «Jloxix Bix AOrOBOPIB 3 KITIEHTAME.

3.2.2. Inghopmauin npo 3minu 6 ob1ikosux noximurax

®doHa obupae Ta 3aCTOCOBYE CBOI OOIIKOBI MOMITHKH MOCTIAOBHO IS MOAIOHUX OMEparii, 1HITHX MOl
abo ymos, skimo MC®3 koHKpeTHO HE BUMarae abo HE MO3BOJISIE BU3HAUCHHS KATCTOpii CTATeH, A SKHX

1HII TIOTITHKA MOXKYTh OYTH JOPCUHUMH.

3.2.3. @opma ma nazeu inancosux 36imie

Iepenik Ta Hazsu Gopm dinancosoi 3BiTHOCTI PoHAY BiAMOBigar0Th BuMoram, scranosieaum HII(C)BO
1 «3aranpni BuMoru 10 (hiHAHCOBOI 3BITHOCTIY, Ta ¢opmu IlpumiTok, 1m0 po3podicHl v BIAMOBIAHOCTI 10
MC®3.

3.2.4. Memoou nodanus inpopmauii y (hinancosux 3simax

3rizno MC®3 Ta Bpaxosyroun HII(C)BO 1 3BitT npo cykynHuil moxix mepeadadae MOJAHHS BUTPAT,
BU3HAHHX y OpUOYTKY abo 30uTKy, 3a kiacudikamiero, oCHOBaHOK Ha MeToal "¢yHkmii BuTpar" abo
"coGiBapTocTi peamizauii”’, 3riIHO 3 SKUM BHTPATH KIacH(]PIKVIOTh BIANOBLAHO A0 iX (VHKIIH MK YaCTHHU
co01BapTOCTI UM, HAPHKIAA, BUTPAT HA 30yT a00 aAMIHICTPATHBHY AiSIbHICTS.

[IpencraBneHHs TPOLIOBUX MOTOKIB BiJ ONEPalidHOI AISIBHOCTI V 3BiTI MPO PYX TPOLIOBHX KOLITIB
3OIHCHIOETHCA 13 3aCTOCYBAHHAM MHPSIMOTO METOAY, 3TLAHO 3 SKUM PO3KPHBAETHCA 1HGOPMALIA PO OCHOBHI
KIacCH HAAXO/PKCHb TPOLIOBUX KOIITIB YM BHIUIAT TIPOIIOBHUX KOWTIB. [H(popMamis mpo OCHOBHI BHIM
I'POLIOBHX HAIXOMIKEHBb Ta IPOLIOBUX BUIIAT (GOPMYEThC Ha TiacTasl odnmikoeux 3amucis GoHpa.

3.3. O6ikoBi NOTITHKH 11040 (PiHAHCOBUX IHCTPYMEHTIB

3.3.1. Buznanns ma oyinka inancosux incmpymenmie

®oH BusHae diHAHCOBUI akTHB a00 (hiHAHCOBE 3000B's13aHHs v Gamanci BignosiaHo 10 MCD3, koau 1
TIIBKUA KOJIM BOHO CTA€ CTOPOHOK KOHTPAKTHHUX IMOJIOKEHb 1040 (iHaHCOBOro iHcTpymenra. Oneparii 3
npuadaHHg abo mpoaaxy (PIHAHCOBUX I1HCTPYMCHTIB BH3HAIOTBCH 13 3aCTOCYBAHHAM OOMIKY 32 JaToro

PO3PaXyHKY.

3a cTpokOoM BUKOHAHHS (iHAHCOBI akTHBH Ta (BIHAHCOBI 3000B SI3aHHS MOJUTIIOTECS HA MOTOYHI (31
CTPOKOM BHUKOHAHHsI 3000B’s13aHb A0 12 MICAI[IB) Ta JOBrOCTPOKOBI (31 CTPOKOM BHUKOHAHHS 3000B’s3aHb
Oinpine 12 micsiis).

®onn knacudikye PiHAHCOBI AKTHBH K TaKi, IO OLIHIOITHCS V MOJANBIIOMY 33 CHPaBEIIHBOIO

BapTICTIO HA OCHOBI 000X TAKUX YHHHHKIB!
a) Mozeni Oi3Hecy cy0 €KTa rOCHOAAPIOBAHHA AT VIPaBIiHHSA (IHAHCOBUMH aKTHBAMM, Ta
0) XapaKTEPUCTUK KOHTPAKTHHUX I'POIIOBHX MOTOKIB (JiHAHCOBOTO AKTHUBY.
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®oHx BU3HAE Taki Kareropii piHAHCOBHX AKTUBIB!

e (hiHAHCOBI AKTHBH, IO OLIHIOKTHCI 34 CHPABSAIHUBOI BAPTICTIO, 3 BIJOOPAKCHHIM PE3YIBTATY
MEPCOLIIHKY Y PHOYTKY abo 30HUTKY;

e (hiHAHCOBI AKTUBH, IO OLIHIOITHCS 3a AMOPTHU30BAHOKO COOIBAPTICTIO.

®DiHaHCOBHI aKTUB OLIHIOETHCS 33 AMOPTH30BAHOIO COOIBAPTICTIO B Pa3l OJHOYACHOTO JOTPUMAHHS 000X
3a3HAYUCHUX HUK'IC YMOB!

(a) dinaHCOBUI aKTHB YTPUMYETBCA B pamMkax Oi3HEC-MOAECTI, METOIO SIKOi € yTpUMaHHA (PIHAHCOBHX
AKTHUBIB JJ15 OACP KAHHS JOTOBIPHHUX I'POIIOBHX MOTOKIB; 1

(0) morosipHi YMOBH ()iHAHCOBOTO aKTHBY T'CHEPVIOTH V IEBHI JAaTH TIPOLIOBI MOTOKH, KOTPL € CYTO
BUILTATAMU OCHOBHOI CYMH Ta MPOLICHTIB HA HENOTALICHY YaCTKy OCHOBHOI CYMHL.

®DiHaHCOBUI aKTHUB OLIHIOETHCS 3a CHPABSAIUBOKD BAPTICTIO YEPE3 IHINUH CYKYNHHHA IOXIiA y pasi
OJHOYACHOTO JOTPUMAHHS 000X 3a3HAYCHUX HIKYC YMOB!

(a) diHaHCOBHII aKTHB YTPUMYETHCS B PaMKax OI3HEC-MOJC/I, META SIKOi MOCSTAETHCS SIK MIISIXOM
OJEPKAHHS JOTOBIPHHX IPOIIOBHX MOTOKIB, TAK 1 IUIIXOM NMPOAaXyY (iHAHCOBHUX aKTHBIB, 1

(6) moroeipHi YMOBH (PIHAHCOBOTO AKTHUBY T'CHEPVIOTh V TNEBHI JATH TPOLIOBI MOTOKU, KOTPL € CYTO
BUILTATAMU OCHOBHOI CYMH Ta MPOLICHTIB HA HENOTALICHY YaCTKy OCHOBHOI CYMHL.

®oHx Bu3Hae Taki kareropii ¢piHAHCOBHX 3000B'I3aHb:
e (hiHAHCOBI 3000B s13aHH, IO OLIIHFOKOTHCS 34 AMOPTHU30BAHOKO COOIBAPTICTIO.

e (hiHaHCOBI 3000B'I3aHHS, OILIHCHI 32 CIOPABEIIMBOI BAPTICTIO, 3 BIAOOPAKCHHSIM PE3YIbTATY
MEPCOLIIHKY Y MPHOYTKY ab0 30HTKY.

[ig gac mepeicHoro Bu3HaHHA (piHAHCOBOrO akTHBY ab0 (iHaHCOBOTrO 3000B'13aHHS DOHA OLIHIOE iX 3a
iXHBOIO CIIPABEATHBOIO BAPTICTIO.

[Tpu nprmnuHeHHI BU3HAHHS (D1HAHCOBOTO AKTHBY MOBHICTIO Pi3HHULIS MiXK:
a) OamaHCOBOIO BaPTICTIO (OLIIHCHOKO HA JATY MPHIUHCHHS BU3HAHHA) Ta

0) OTPUMAHOK KOMIICHCALIE (BKIIOYAOYH OVAb-IKUH HOBUH OTPUMAHUU aKTHB MIHYC OyIb-KEC HOBC
B34TE 3000B’ 13aHHA) BU3HAIOTh Y NPUOYTKY a00 30HTKY.

®diHaHCOBUI aKTHUB OIIHIOETHCS 34 AMOPTH30BAHOI COOIBAPTICTIO, SKIIO BiH MPUIO0ABAETHCI 3 MECTOI)
OJCPKAHHS JOTOBIPHUX I'POLIOBUX MOTOKIB 1 JOTOBIpHI YMOBU ()iHAHCOBOTO AKTHBY T'CHEPYIOTh T'POIIOBI
MOTOKH, KOTPI € CYTO BUIIATAMH OCHOBHOI CYMH Ta MPOLICHTIB HA HEMOTAIEHY YaCTKY OCHOBHOI CYMH.

®oHx BU3HAE pe3epB MmiJ 30HTKH I8 OYIKYBAHHUX KPEAWTHHX 30UTKIB 3a (pIHAHCOBHM AKTHUBOM, SKHN

OO IIKOBYETHCS 32 AMOPTHU30BAHOK BAPTICTIO.

OO6nikoBa MOMITHKA MO0 MHOAATBINOI OLWIHKKA (PIHAHCOBHUX IHCTPYMCHTIB PO3KPHUBAETBHCA HIDKYC V
BIAMOBIAHUX PO3ALIaX OOMKOBOI HOTITHKH.

3.3.2. I'powioei kowimu ma ixui exeieaienmu
I'poioBi KOIITH CKIAAAOTHCS 3 TOTIBKH B KaCl TA KOINTIB HA MOTOYHHUX PAXYHKAX V OaHKAX.

ExBiBaneHTH TIpOIIOBHX KOWTIB — I¢ KOPOTKOCTPOKOBI, BUCOKOIIKBIAHI IHBECTHLIi, fKi BiTBHO
KOHBEPTYIOTHCA V BIJOMI CYMH TPOIIOBHX KOIOTIB 1 SKMM MPUTAMAHHUHA HE3HAYHHMH PU3HK 3MIHH BapTOCTI.
IHBecTHIIIST BU3HAYAETHCS 3a3BUYAN SK CKBIBAJICHT IPOIIOBUX KOIITIB TUIBKH B Pa3i KOPOTKOTO CTPOKY

MOTAIICHHS, HAPUK/IAA, TPOTITOM HE OLIBIIC HIYK TPH MICALI 3 AATH TPUIOAHHS.



I'pomroBi kot Ta iX CKBIBJICHTH MOKYTh YTPUMYBATHCS, a Omepamii 3 HUMH MPOBOAUTUCSI B
HALOHAJIbHIHA BAIIOTI Ta B 1HO3EMHIH BAIIOTI.

I'pomioBi xomTH Ta iX €KBIBAJICHTH BU3HAIOTHCS 32 YMOBH BLAMOBIAHOCTI KPUTEPLIM BU3HAHHS AKTHBAMUL.

INMoxanmpina oOIfiHKA TPOLIOBHX KOINTIB 3AIMCHIOETHCS 34 CHPABSIIMBOIO BaPTICTIO, SKa JOPIBHIOE iX

HOMIiHAIBHIH BapTOCTI.

IMoxanmpina OWIHKA CKBIBAJICHTIB TPOMIOBHX KOINTIB, MPCACTABICHUX ACTIO3UTAMH, 3AIHCHIOETBCSA 3a
aMOPTH30BAHOIO COOIBAPTICTIO.

IlepBicHa Ta moganpina OIIHKA IPOLIOBHUX KOIITIB Ta iX CKBIBAJICHTIB B 1HO3EMHIH BATIOTI 3MIHCHIOETHCS
v pyHKIIOHATBHIH BamoTi 32 odiuiiianMEu kypcamu HamonansHoro Oanky Y kpainu (HBY).

VY pasi oOMexeHHS IMpaBa BHKOPHCTAHHA KOLITIB HA MOTOYHHMX PaxyHKax B v OaHkax (HANpUKIAL, V
unagky npuzHaucHHA HBY B OaHKiBCBKIH yCTaHOBI THMYAcOBOi agMiHICTpamii) i akTHBH MOXYTb OyTH
knacu(pikoBaHi V CKIaJl HEHNOTOYHWX akTueiB. Y Bumaaky npuiiHarts HBY pimenns npo niksigariro
0aHKIBCbKOI YCTAHOBH Ta BIACYTHOCTI MMOBIPHOCTI MOBEPHCHHS I'POIIOBUX KOIUTIB, BU3HAHHA X SIK AKTHBY
MPUITHHAETHCA 1 IX BAPTICTh BIAOOPAKAETBCA V CKIIAA1 30MTKIB 3BITHOrO NIEPioay.

3.3.3. Dinancosi akmusu, w0 OYIHIOWMbLCS 3 AMOPMU3O8AH OO CODisapmicmio

Ho diHaHCOBUX aKTHBIB, IO OLIHIKOTHCS 33 AMOPTH30BAHOIO cOOIBapTICTIO, POH/ BIJHOCUTh ACTIO3UTH,
JeOITOPChKY 3a00PTOBAHICTD, Y TOMY YUCIII TO3UKH.

ITicas mepsicHoro Bu3HaHHS DOHJ OLIHIOE iX 32 AMOPTHU30BAHOK COOIBAPTICTIO, 3aCTOCOBYHOUHM METO[
¢(hCKTUBHOTO BiICOTKA.

3acTOCOBYIOUH aHAMI3 ANCKOHTOBAHUX POLIOBHX MOTOKIB, DOHA BHKOPHUCTOBYE OAHY YU KITbKA CTABOK
JUCKOHTY, KOTPl BiANOBIAAIOTh MEPEBAKAOUYNM HA PUHKY HOPMaM AOXoAy Al (iHAHCOBHX 1HCTPYMCHTIB,
SKI MarTh B OCHOBHOMY MOAIOHI YMOBH 1 XapaKTCPUCTHKH, BKIIOYAIOYH KPCAUTHY SIKICTh 1HCTPYMCHTA,
3aTMIIOK CTPOKY, MPOTATOM SKOTO CTaBKa BiJCOTKA 32 KOHTPAKTOM € (DIKCOBAHOIO, a TAKOXK 3ATHIIOK CTPOKY

J0 TIOTalICHHSI OCHOBHOI CYMU Ta BATIOTY, B SAIKIH 3A1HCHIOBATIMYThCS IIIATEKI.

@DoHA OLIHIOE CTAHOM HA KOXKHY 3BITHY Jary pe3cpB mig 30UTKH 3a (IHAHCOBHM IHCTPYMEHTOM V
PO3MIpI, IO TOPIBHIOE:

- 12-micayHMM OYIKYBaHUM KPCAMTHHM 30UTKaM VY pasl, KO KPSOIUTHUH PH3UK HA 3BITHY JaTy HE

3a3HaB 3HAYHOTI'O 3PpOCTaHHA 3 MOMCHTY HepBiCHOI‘O BU3HAHH,

- OUIKYBAHHUM KPEIUTHUM 30HUTKaM 32 BECh CTPOK Aii (IHAHCOBOTO IHCTPYMEHTY, SKIIO KPSIUTHUH PU3HK
3a TakuM (PIHAHCOBHM 1HCTPYMEHTOM 3HAYHO 3piC 13 MOMEHTY NEPBICHOTO BU3HAHHSL.

VY Bunagky (piHAHCOBHX aKTHUBIB KPCIUTHUM 30HUTKOM € TETICPILIHS BapTICTh PI3HHLI MK JOTOBIPHUMH
I'POLIOBHMH MOTOKAMH, HANCKHUMH O CIVIATH HAa KOpUCTh DOHAY 3a ZOrOBOPOM; 1 IPOLIOBUMH MOTOKAMH,
axi PoHA 0UiKy€e OACPIKATH HA CBOIO KOPHCTb.

CranoM Ha KoHY 3BiTHY Jgaty DoHA OWIHIOE, YW 3a3HAB KPCAUTHUA PH3HK 32 (HIHAHCOBHM
IHCTPYMEHTOM 3HAYHOTO 3POCTaHHS 3 MOMCHTY IMEPBICHOrO BU3HaHHA. [Ipu BukoHaHHI Takoi ominku PoHx
3aMICTh 3MIHM CYMH OYIKYBAaHMX KPCAUTHHX 30HTKIB BHUKOPHUCTOBYE 3MIHY PH3HKY HACTaHHA AedonTy
(HeBUKOHAHHS 3000B'13aHb) MPOTATOM OYIKYBAHOTO CTPOKY Aii (iHAHCOBOrO iHCTpyMeHTA. s BUKOHAHHS
takoi omiHku DOHA TNOPIBHIOE PU3HK HacTaHHA AcdonTy (HCBUKOHAHHS 3000B'a3aHb) 32 (PiHAHCOBHM
IHCTPYMEHTOM CTAHOM Ha 3BITHY JaTy 3 PU3HKOM HacTaHHA AeGonTy 3a (GiHAHCOBHM 1HCTPYMCHTOM CTaHOM
Ha JaTy NCPBICHOTO BU3HAHHA, 1 BPaxOBYE MPH LBbOMY OOIPYHTOBAHO HEOOXIAHY Ta MHiATBEPIKYBaHY
iHQOpMaLiIO, IO € JOCTYNMHOK 0e3 HaaMipHHX BHTpaT abo 3YCHIb, 1 BKAa3ye HA 3HAYHE 3POCTAHHSA
KPEIUTHOTO PH3UKY 3 MOMCHTY IECPBICHOT'O BU3HAHHSI.



®oHx Moxe 3pOOUTH MPHIYIICHHS NPO TE, MO KPSOUTHUH PH3UK 33 (IHAHCOBHM IHCTPYMCHTOM HE
3a3HAB 3HAYHOTO 3POCTAHHS 3 MOMCHTY MCPBICHOTO BH3HAHHS, SKINO OYI0 3'ICOBAHO, IO (hiHAHCOBHI
IHCTPYMEHT Ma€ HU3bKHUH PIBEHb KPEIUTHOTO PU3HKY CTAHOM HA 3BITHY JATY.

VY Bumaaky (IHAHCOBOTO AKTHBY, IO € KPEAUTHO-3HELIHCHHUM CTAHOM HAa 3BITHY Jary, alc HE €
npuAOaHUM ab0 CTBOPEHHM KPEAUTHO-3HEUIHCHUM (piHaHCOBHUM akTHBOM, DOHA OLIHIOE OUIKYBaHI KPEAHUTHI
30HTKH K PI3HHULIO MUK BaTOBOIO OATaHCOBOI BAPTICTIO AKTHUBY Ta TEICPIIIHBOKO BAPTICTIO OYIKYBAHHUX
MaiOyTHIX TPOIIOBHX MOTOKIB, JUCKOHTOBAHOK) 33 TNEPBICHOK C(EKTHBHOI CTAaBKOK BIICOTKA 3a
(hiHaHCOBUM aKTUBOM. Bynb-sKke KOPHI'YBaHHS BU3HAEThCA B MPUOVTKY ab0 30UTKY SIK PUOYTOK a0 30UTOK

BiJ 3MCHILICHHS KOPHUCHOCTI.

VY cBoili poGoti DoHx 3aCTOCOBYE A1 OLIHIOBAHHS OYiKYBAHHX KPSIUTHUX 30UTKIB MPAKTHYHI MPHHOMH,
IO BIATOBIJAIOTH MPUHIUIAM, HABSACHUM Yy TiyHKTI 5.5.17 MC®3 9.

3anekHO BiA curyanii kepiBHUUTBO POHAY BUKOPHCTOBYE I OLIHIOBAHHS |2-MICSYHHX OYIKYBaHUX
KPEIUTHHX 30UTKIB 200 OYIKYBAHHMX KPCAUTHHX 30HMTKIB 33 BECh CTPOK Aii 3a (PIHAHCOBHUMH aKTHBAMHU CBIH
BJIACHUH JOCBLA KPEIUTHHUX 30UTKIB 32 TOPTOBEIBHOIO AeOITOPCHKOIO 3a00ProBaHICTIO.

Jns oLiHIOBaHHS KPEOUTHUX 30UTKIB 3a Acno3utamMu DOHI BUKOPHCTOBYE ANBEPCUQIKALIIO 32 CTPOKAMHU
PO3MIIICHHS JCTO3UTIB, PCHTHHroM OaHKIB 3a CTYNEHEM HATIHHOCTI, OTPHMAaHyY 3 BIJKPHUTHUX KCPEIL,
iHpopManiro mono OaHKIBCBKOI VCTaHOBH, omyOmikoBany Ha caiti HamionamepHoro ©Oanky YkpaiHu,
PEUTHHTOBHUX areHTCTB.

Jebimopcoka 3abopzosanicmo

BbesymoBHa nebitopchka 3a00proBaHICTE BU3HAETHCA SK aKTHB Toxl, koau DoHA crae CTOpOHOIO
JOTOBOPY Ta, BHACILAOK LOro, HAOYBA€E FOPUANYHE MPABO OJCPIKATH I'POLIOBI KOLITH.

[epeicHa oninka AeOITOPCHKOI 3a00PTOBAHOCTI 3AIMCHIOETHCS 32 CIIPABEATHBOIO BAPTICTIO.

ITlicis mepBICHOrO BH3HAHHS MMOJANBINA OLHKA ACOITOPCHKOI 3a00proBaHOCTI BIAOYBAETHCS 3a
aMOPTHU30BAHOIO BAPTICTIO.

[Torouny mebGitopcrky 3aboproBaHicTe O€3 BCTAHOBJICHOI CTaBKHM BiacoTka DOHA OLIHIOE 32 CYMOIO
MEPBICHOTO PaxyHKY (GakTypH, IKINO BIUIUB IUCKOHTYBAHHS € HECYTTEBHM.

3.3.4. Dinancosi axkmueu, w0 OUIHIOIOMBCA 3d CHAPABEOIUBOIO 6apmicmio, 3 Gi00OPANCEHHAM
pe3yiibmamy nepeouinku y npudymky abo 3o0umxy

Ho ¢iHaHCOBHX aKkTHBIB, IO OLIHIOKOTHCA 33 CHPABCIIHBOIO BAPTICTIO, 3 BIAOOPAKCHHSAM PE3yIbTATy
MCPCOLIHKN y TpHOYTKY ad0 30UTKY, BIAHOCATBCSA akiii Ta mai (YacTKH) roCHOJapChbKHUX TOBAPUCTB,
nebiTopcbka 3a00proBaHICTb.

ITicas nepsicHoro Bu3HaHH DOH[ OLIHIOE iX 33 CHPABEATUBOI) BaPTICTIO.

CrpaBeniviBa BapTiCTh akiil, sSKi BHECEHI OO OIpXKOBOTO CITUCKY, OLIHIOETHCH 32 OIPKOBHUM KYPCOM
oprasizaTopa TOPTiBIi.

Axmo akuii MaroTe 00Ir OLTBII SIK HA OJHOMY OPraHi3aTopi TOPTiBIi, MPH PO3PAXYHKY BAPTOCTI AKTUBIB
Taki 1HCTPYMCHTH OLIHIOKOTBCA 332 KYPCOM Ha OCHOBHOMY PHUHKY AJIS LIBOTO aKTHUBY abo, 3a BIACYTHOCTI
OCHOBHOT'O PHHKY, HAa HAWCHPHATIMBIIIOMY PHHKY IS HbOTO. 3a BLACYTHOCTI CBIAYCHb HA KOPHCTh
MPOTHJIC)KHOTO, PUHOK, Ha skoMy DoHA 3a3BHuail 34iHCHIOE omepalio NpoJaXy aKTHBY, IPUHMAETHCSA 32
OCHOBHHH pHUHOK a0, 32 BIACYTHOCTI OCHOBHOTO PUHKY, 32 HAUCTIPUATIHUBILIIHA PHHOK.

[Ipn ouwiHmi cnpaBeaaMBOi BApTOCTI AKTHBIB 3aCTOCOBYIOTBCS MCTOTU OLIHKH BapTOCTi, SKi
BIAMOBIAAIOTE OOCTaBHHAM Ta MJIs SKUX € JOCTATHBO [AAHUX, MO0 OLIHUTH CIPABCAIMBY BapTICTh,
MAaKCUMI3YIOUH BUKOPUCTAHHA JOPCYHHX BIAKPUTHUX NAHUX Ta MIHIMI3VIOUH BHKOPHUCTAHHA 3aKPUTHX

BXIJHHUX JaHUX.



Sxmo € miacTaBu BBAXKATH, IO OalaHCOBA BApPTICTh CYTTEBO BIAPI3HAETHCA BiJ crpasexnBoi, ®oHA
BH3HAYAE CIIPABCIJIMBY BAPTICTh 32 JOMOMOIQOK0 IHIIHX METOAIB OLIHKH. BiAXWJICHHS MOXYTh OyTH
3VMOBIICHI 3HAYHUMU 3MIHAMHU y (IHAHCOBOMY CTaHI €MITCHTa T2/a00 3MIHAMH KOH IOHKTYPU PHHKIB, Ha
SAKHX CMITCHT 3A1HCHIOE CBOIO MISNIBHICTD, a TAKOXK 3MIHAMH Y KOH IOHKTYP1 (POHIOBOTO PHHKY.

CropaBenivBa BapTicTh akuid, oOIr AKUX 3YIMHHEHO, V TOMY YHUCHI LIHHUX NANCpiB CMITCHTIB, fKI
BKmO4cHI 10 CIMUCKY €MITEHTIB, IO MAOTh O3HAKH (PIKTHBHOCTI, BU3HAYAETHCH 13 YPAXYBAHHAM HAsBHOCTI
CTPOKIB BIAHOBICHHA O0IrYy TakWX LIHHUX ManepiB, HASIBHOCTI (iHAHCOBOI 3BITHOCTI TaKHUX CMITCHTIB,
PE3YNBTATIB IX AISTIBHOCTI, O4IKYBAHHS HAAXOMKEHHS MAHOYTHIX CKOHOMIYHHUX BHTIN.

Jng Bu3HAUYCHHA CHOpaBeAnUBOi BapTOCTI (PIHAHCOBHX AaKTHBIB (YacTOK Yy CTATYTHOMY KamliTami
nianpuemcts) Toeapucteo 13 01 ciunsa 2019 poky 3acTOCOBYE Taki METOAH OLIHKH BapTOCTI. PHHKOBUH,

BHUTPATHHUH Ta JOXITHUH MAXIA.

INpuiiHaTHEUM € OJWH METOJ OLIHKH BAPTOCTI (HAMPHUK/IAJ, MPHU OLIHII AKTHBA 3 BUKOPHUCTAHHIM IIH
KOTHPYBAaHHS HA aKTHBHOMY PHUHKY UM 1ACHTHYHUX aKTHBIB). Y BHNAAKaxX, KOJU BIAKPUTHX LIH HEMAE,
Cy0’€KT TOCMIONAPIOBAHHS OLIHIOE CIPABCIIHBY BapTICTh 3000B 43aHHA ab0 1HCTPYMCHTY KamiTalny 3a

JOMOMOTOI0 1HINUX METOIB OLIIHKH.

BusznaueHHS cripaBeiIMBOi BAPTOCTI BUKOHYETHCS CTAHOM Ha KiHCIb 3BITHOTO MEPIOAY — KAICHIAPHOTO
poky, miBpiuus abo kBapTany. Ha BiamosiaHy Jaty (ZaTy BHU3HAYCHHS CHPaBEATHBOI BapTOCTi, ado maty
OI[IHKH) 30MPArOTHCS HEOOXITHI BXITHI AaHi.

B sikocTi BXITHUX JAHUX BUKOPUCTOBYETHCS HACTYITHA 1H(HOPMALIIS:

bananc (popma No 1) migmpuemcTBa — Cy0 €KTa TOCMOAAPIOBAHHS, IHCTPYMCHT BJIACHOTO KaImiTATy
SIKOTO OLIHIOETHCS, CTAHOM HA JATy BU3HAUCHHS CIIPABCAIHMBOI BAPTOCTI — KIHCLb BIAMOBIIHOTO 3BITHOTO
nepioay;

3BIT npo (iHaHcosi pesyapTaru (popma Ne 2) mianpuemcTBa— ¢y0 €KTa rOCMOAAPIOBAHHS, IHCTPYMEHT
BIACHOTO KamiTaly SKOT'O OLIHIOETHCH, 32 TPH MOBHHUX 3BITHUX NEPIOAH (POKH), IO MEPEAVIOTH AATi
BH3HAUCHHS CMPABCITHUBOI BAPTOCTI, Ta INC AOAATKOBO 3a BIAMOBIAHHME KBapTan (miBpivdusi), SKIIO AaTa
BH3HAYCHHA CIIPABCIIMBOI BAPTOCTI HE CHIBIAJAE 3 KIHIEM KaICHIAPHOTO POKY;

MPOTHO3HUHU PIBCHb 3MIiHH 1HACKCY CIOJKMBYMX LIH B YKpaiHI HAa JaTy Ha HAHOMIKYI I ATk POKIB 32
manumu Economist Intelligence Unit (3araiapHogoctymue mocunanHs http://viewswire.eiu.com/index.asp,
Country/Region: Ukraine) Ha aaTy BU3HAUCHHS CIIPaBeINBOi BApTOCTi, Hagam — ViewsWire EIU;

«BapTICTh KPEAUTIB 33 MJAaHUMH CTATUCTHYHOI 3BITHOCTI OaHKiB YkpaiHu (6e3 ypaxyBaHHS
oBepapadTy)» 3a JAaHUMHU HBY (3araqbHOAOCTYIIHE TTOCHJIAHHS ;
https://bank.gov.ua/files/Procentlastb KR xls;

JaHl cy0’eKTa TOCMOAAPIOBAHHS IIOA0 TOTO, HACKIIBKY CTATYTHUH KamiTal Cy0’ €KTa rOCroapIOBAHHS,
IHCTPYMEHT BJIACHOTO KAIITAly SKOTO OLIHIOETBCA, OyNO HAa AAaTy BH3HAUCHHS CIPABCIIMBOI BapTOCTI
c(hopMOBaHO MOBHICTIO (TOOTO, UM HE € HAa BKA3aHY JATV SAKACh YaCTKa CTATYTHOTO KaIiTaly HECIUIAYCHO IO
ab0 TUMYACOBO BHIYUCHOID).

Busnauenns cnpaeeonueoi eapmocmi una 0asi mexwixu eumpamHoco nioxody. 3HAUCHHS BapTOCTI
cy0’eKkTa rOCHOJApIOBAHHS, IHCTPYMEHT BJIACHOTO KaIliTamy SKOrO OIIHIOETHCS, BH3HAYAETHCS Ha 0asi
TEXHIKH BHTPATHOrO MiAXOAY, BUXoAsuHu 3 nganux bamancy mporo cy6 ekra rocnogaprosanHs (Dopma Nel)
CTaHOM Ha JAaTy BU3HAYCHHS CHPABCAIUBOI BAPTOCTI.

B szaranpHoMy Bunaaky take 3naucHHs BaptoctTi FV (MII 100%) Bu3Ha4aeTbest SIK PIZHHULST MK
0aNaHCOBOIO BAPTICTIO AKTHBIB Ta 0ATaHCOBOIO BAPTICTIO BCIX 3000B’A3aHb fK:

FV (MIT 100%) = Psx. (1300) «banancy — Psa. (1595) «Yceporo no JloBroctpokoBum 30008 I3aHHSIM 1
3abesreucHasM» — Pax. (1695) «Ycvoro mo Ilorounum 3000B s3aHHSM 1 3a0€3MCUCHHAM) —

7



— Psan. (1700) «30008B’s13aHHs1, OB s13aHI 3 HCOOOPOTHUMH AKTHBAMH, YTPUMYBAHHUMH ISl MPOAANKY, Ta
IpyHaMH BUOYTTS»

Busnauenns cnpaseonueoi eapmocmi ua 0a3i mexwixu 00XiOHo2o nioxody. 3HAUCHHS BapTOCTI
cy0’€eKkTa roCIOJAPIOBAHHS, IHCTPYMEHT BJIACHOIO KAIITATy SKOTO OLIHIETHCS, HA 0a3l TCXHIKH AOX1THOTO
MiXOAY BU3HAYAETHCS, BUXOAsUH 3 AaHux bamaHcy 1poro cy0’ exta rocmoaaposanas (Popma Nel) cranom
Ha JAaTy BH3HAUCHHS CIPABEIIHBOI BAPTOCTI Ta JaHHUX 3BITY Npo (diHaHCcoBi pesyasratu (Popma Ne?) za 3
MOBHUX 3BITHUX HEpioau (POKH), IO NEPEAVIOTh AATI BU3HAUCHHS CIPABCATNUBOI BAPTOCTI, ab0, AKINO AaTa
BH3HAYCHHS CIIPABCIIHBOI BapTOCTI HE CHIBINAJAE 3 KIHLIEM KAJICHAAPHOTO POKY MOJATKOBO IIe U 3a

BIAMOBIAHUH KBapTaN (IMiBpiyYs).

Ha upomy eram 3uauenns Baprocti FV (JI1 100%) Bu3HauaeThCs HUTSIXOM MOPSIMOi KamiTasizarii
Takoro BuMiproosaua xoxoay, sk EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization,
MOKA3HUK JOXOAY Cy0 €KTa rocrloaaproBaHHs 3a NEPIOA, 10 AOPIBHIOE PO3MIPY NPUOYTKY A0 BHPAXYBAHHS
1) BuTpaT Ha BUILIATY BIACOTKIB 33 KOPHUCTYBAHHS 3AMO3WYCHUM KAl TAIOM, 2) CYMHU MOJATKY HA MPUOYTOK
Ta 3) CcyMH aMOPTH3aLIHHMX BiApaxyBaHb Ha HEOOOPOTHI AKTHUBH) 32 BIANOBITHOK PO3PAXVHKOBOIO
craskoro kamTamizauii s EBITDA sx:

FV (T 100% = EBITDA / R ( EBITDA ) - 3K + HA

ne: FV (AT 100%) — 3naueHHs BapTOCTI CyO €KTA TrOCMOJAPIOBAHHS, IHCTPYMEHT BIACHOTO KAmiTaly
SKOT'O OLIHIOETHCS, BU3HAUCHUH Ha a3l TEXHIKH BUTPATHOTO MIAXOAY;

EBITDA - po3paxyHKOBE 3HA4YCHHS MPHOYTKY CyO €KTa TOCHMOJAPIOBAHHS, 1HCTPYMCHT BJIACHOTO
KamiTany $KOTO OLIHIOEThCH, OO BHPAXYBaHHSI BHTPAT HA BHIUIATY BIACOTKIB 32 KOPUCTYBaHHSI
3aMO3WYCHUM KamiTalioM, CYMH MOJATKY Ha OPHOYTOK Ta CYMH aMOPTH3ALIMHHUX BiApaxyBaHb Ha
HEOOOPOTHI AKTHBH,

R (EBITDA) — pospaxyHnkoBa cTaBka kamitam3aiii, mo Bigmosigae EBITDA;
3K — banaHcOBa BapTICTh CYM, BIAHECCHHX A0 3AMO3HYCHOTO KAIMTAIY;

HA - OGanancosa BapTicTh HeomepamiiHUX (HAOMWIIKOBUX) AaKTHBIB, IO HANCkKaTh CyO €KTy
rOCMOAAPIOBAHHS, IHCTPYMEHT BJIACHOTO KAMITAIY SIKOTO OLIHIOETHCS, al¢ HEC OCPyTh y4acTi B OCHOBHIM
OTICpaLIiHIN JISTBHOCTI Y0 €KTa rochoJaproBaHHs Ta, BIANOBIIHO, B reHepalii foxoay (EBITDA).

3.3.5. 30606"a3anus.

Kpenutopcrka 3a00proeaHicTh BU3HAETHCA SIK 30008’ A3aHHS TOA1, Koau DoHI cTae CTOPOHOI JOrOBOPY
Ta, BHACJIAOK LbOTO, HAOYBAE FOPUIHYHE 30008 SI3aHHS CIIJIATUTH TPOIIOBI KOIITH.

IToToun1 30008’ a3aHHA — Lie 3000B I3aHHA, K1 BIAMIOBIAAIOTH OJHIA a00 JEKIIBKOM 13 HIDKYCHABEIEHUX
2>

O3HAaK:

o Kepisaunreo KV A cnioaisaetscsa moracutu 30608 s3aHHs a00 30008 I3aHHS i JJIATA€ MOTAIICHHIO
MPOTATOM ABAHAJLSTH MICSLIB MIC/ISE 3BITHOTO MEPIOAY;

J Kepisauureo KYA He mae 6e3yMOBHOrO mpaBa BIACTPOUNTH HOTAIICHHSA 30008’ I3aHHS POTATOM

LIOHAHMCHINE ABAHALSTH MICSIIB ITIC/IS 3BITHOTO HEPIOaY.

[Torouni 3000B’s3aHHS BH3HAIOTHCS 32 YMOBH BIANOBIZHOCTI BH3HAYCHHIO 1 KPUTCPIsIM BH3HAHHS
3000B’ sI13aHB.

IMoxansina omiHKa MOTOYHKUX 30008’ sI3aHb 3AIHCHIOETHCS 32 AMOPTHU30BAHOIO COOIBAPTICTIO.

[Torouny kpeauTOpCcHKY 3a0OProBaHICTh OE3 BCTAHOBICHOI CTaBKH BiAcoTka DOHA OLIHIOE 32 CYMOIO
MEPBICHOTO PaxyHKY (GakTypH, IKINO BIUIUB IUCKOHTYBAHHS € HECYTTEBHM.



3.3.6. 3zopmanns pinancosux akmueie ma 30608'sa3anv

®diHaHCOBI aKTHBH Ta 3000B'I3aHHS 3rOPTAOTHCS, SIKINO POHI Mae IOPUANIHE TPABO 3A1HCHIOBATH 3aJIIK
BU3HAHUX y OanaHci cyM 1 Mae Hamip abo 3poOuTH B3aeMo3adik, ado peaizyBaTH AKTHB Ta BHKOHATH
3000B'I3aHHS O JHOYACHO.

3.4. O0/1iKOBI MOJITHKH LI00 OCHOBHHX 34C00iB Ta HEeMATEpPiaJbHHUX AKTHBIB

3.4.1. BuzHaHHsI ma OUiHKd OCHOBHUX 3Ac00ig

®oHx BU3HAE MaTepianbHHUN 00'€KT OCHOBHUM 3aCO00M, SIKIIO BIH VTPUMYETHCS 3 METOKO BHKOPHCTAHHS
iX y mpoueci CBO€l MISUTBHOCTI, HAAAHHS MOCIyr, ad0 s 3AIMCHCHHS QIMIHICTPATHBHUX 1 COLUAJbHO-
KYJIBTYPHUX (DVHKIIH, OYiKYBaHHH CTPOK KOPHCHOTO BHKOPUCTAHHS (CKCIUTyaTtamii) skux OifbIIe OXHOTO
poky Ta BapTicTh skux Oinbme 6000 rpH.

IepsicHo DoHA OLIHIOE OCHOBHI 3ac00U 3a COOIBAPTICTIO. Y MOAAIBIIOMY OCHOBHI 3aCO0H OLIIHFOKOTHCS
3a ix coOiBapTicTiO MiHYC OyAb-iKa HAKOIUYCHA aMOpTH3allis Ta OyAb-sKi HAKOMWYCHI 30HUTKU BiX
3MEHIICHHS KopucHocTi. CyMa HakOmMYCHOI aMopTH3alii Ha JaTy HEPEOLIHKH BHKIIOYAETHCH 3 BaOBOI
0alaHCOBOI BAPTOCTI aKTHBY Ta YHUCTOI CYMH, MEPEPAXOBAHOI 10 MEPEOIIHCHOI cyMu akTuBy. JlOoOIHKa, sKa
BXOAWTE IO CKJAIY BJIACHOTO KaIiTany, IEPCHOCHTHCA A0 HEPO3MOIIICHOrO MPHOYTKY, KOIH MPHITHHIETHCS
BU3HAHHS BIAOBITHOTO AKTUBY.

3.4.2. Illooanvuwii eumpamu.

®oHn He BH3HAE B OamaHCOBIM BaprocTi 00'ekTa OCHOBHHX 3aco0iB BUTpaTH Ha IIOJACHHE
0OCTyTrOBYBAaHHS, PEMOHT Ta TEXHIYHE OOCIyroByBaHHs 00'ekta. Lli BUTpaTH BH3HAIOTBCHA B MPHOYTKY UM
30UTKY, KOJU BOHHU NoHeceHl. B GanaHcoBiii BapTocTi 00'ekTa OCHOBHHX 3aC00IB BU3HAKOTHCS TAKI MOJAbIIL
BUTPATH, 5K 320BONBHSIOTE KPUTEPiSM BU3HAHHS aKTUBY.

3.4.3. Amopmu3sauis ocnosrnux 3acoois.

AmopTH3anis oCHOBHHX 3aco0iB PoHIY HApaxOBYETbCA MPAMOTIHIMHUM METOAOM 3 BHKOPHUCTAHHIM
TaKUX MIOPIYHUX HOPM:

MAIIMHHU Ta 00JIaIHAHHS -7-15%
TPaHCHOPTHI 3acobu -17-20%
meOm - 20-33%.
THLIL - 14-50%

3.4.4. Hemamepianoni akmueu

HemarepianbHi akTHBH OLIHIOIOTBCSA 32 COOIBAPTICTIO 32 BHPAXYBaHHIM OVAb-KOI HAKOIMHYCHOI
amMopTtu3arii Ta 6yAb-IKUX HAKONMMYCHUX 30UTKIB Bl 3MCHIICHHS KOPUCHOCTI. AMOpPTH3aLis HeMaTepiaTbHUX
AKTHUBIB 3A1HCHIOETHCS 13 3aCTOCYBAHHAM MPAMOIiHIMHOTO MeToay. HemarepianbHl akTHBH, K1 BHHUKAKOTh Y

pe3vabTaTi AOTOBIPHUX ab0 IHIINX IOPUAHYHHUX HPaB, aMOPTH3VIOTHCS HPOTATOM TCPMIHY YHHHOCTI LIHX
Ipas.

3.4.5. 3menuenns KOpUCHOCMI OCHOBHUX 3AC00I6 Ma HeMamepialbHUX AKMUBI8

Ha koxny 3BitHy nmaty DoHA OLIHIOE, UM € SKACh O3HAKA TOrO, IO KOPHCHICTh AKTHBY MOXKS
aveHmuTHCA. DoHA 3MeHIYe 6aTaHCOBY BapTICTh AKTHBY 0 CYMH HOTO OYiKYBAHOTO BIJIIKOAYBAHHS, SKIIO
1 TIMTBKH SKIIO CyMa OYIKYBAHOT'O BIAIIKOAYBAHHS AKTUBY MCHIIA Bix Horo OamaHcoBoi Baprocti. Taxe
3MCHIICHHS HETAaHHO BH3HAEThCA B MPUOVTKAX UM 30MTKAX, SKIIO aKTHB HE OOMIKOBVIOTH 32 NECPEOLIHEHOO
BapricTio 3rigHo 3 MCBO 16. 30uTok BiJ 3MCHIICHHS KOPHCHOCTI, BU3HAHHH I AKTUBY (32 BHHATKOM
ryABiTy) B momepeHix mepiogax, POHA CTOpHYE, SKIIO 1 TLABKK SKIIO 3MIHHINCH MOMCPSIHI OLIHKH,
3aCTOCOBAaHI A/ BU3HAUCHHS CYMHM OYIKYBAaHOTO BimmkoaysaHHA. [licnsa BU3HaHHS 30UTKY BiJ 3MCHIICHHS

KOPHCHOCTI aMOPTH3aLlisi OCHOBHHX 3aC0O0IB KOPHUIYEThCS B MAMOYTHIX MEPIOAAX 3 METOK PO3MOIIICHHS



neperiasHyToi 6anaHcoBoi BapTOCTI HEOOOPOTHOrO AKTUBY HA CHCTEMATHYHIA OCHOBI NMPOTATOM CTPOKY
KOPHUCHOTO BUKOPHCTAHHSL.

3.5. O0J1iK0BI MOJITHKH 1040 IHIIHX AKTHBIB Ta 3000B’s13aHb
3.5.1. 3abesneuennsn

3abesneucHHS BU3HAKOTBCA, komu QPoHA Mae TemepimHp —3aboproBaHicTh  (FOPUIMYHY — abo
KOHCTPYKTHBHY) BHACIIAOK MUHYNIOI MOAll, iCHYE HMOBIPHICTD (TOOTO OLNbINEe MOMKIHBO, HIXK HEMOXKITHUBO),
IO MOTAIICHHS 3000B'I3aHHS BUMAraruMe BHOYTTS PECYPCIB, KOTPi BTUIIOIOTh Y cOOl €KOHOMIYHI BUTOMH, 1
MO3KHA JOCTOBIPHO OLIIHUTH CYyMY 3000B'sI3aHHSI.

3.6. Inui 3acTocoBaHi 00/1iKOBI MO THKH, 10 € JOPEYHUMH AJIsI PO3yMiHHSA (hiHAHCOBOT 3BITHOCTI
3.6.1 Jloxoou ma sumpamu

®doHa BU3HAE JOXIA BiJM HAAAHHS MOCAYT, KOu (a00 v MIpy TOTO, SIK) BOHO 33J0BOJIbHSE 3000B I3aHHS
II0J0 BUKOHAHH!, NIEPEAalOYH OOIISHY MOCIyry (TOOTO aKTHB) KIIE€HTOBI. AKTHB mepeaeTses, komu (abo y
MIipy TOrO, fIK) KIEHT OTPUMYE KOHTPOIb HAJ TAKHM AKTHBOM.

Pesynprar BH3HAUCHHA pO3MIPY BHHATOPOAW TIO VIOPABIIHHIO AaKTHBAMH O(OPMIIOETECS aKTOM
BUKOHAHUX POOIT, B IKOMY B1I0OPaKAEThCA PO3PAXYHOK (OLIHKA) JOCATHYTHX PE3yIbTATIB HA 3BITHY AATY.

Hoxin Bix mpoxaky (piHAHCOBUX aKTHBIB BH3HAETHCA V NPUOYTKY ad0 30MTKY B pasi 33J0BOJICHHS BCIX
HABCJACHUX A/l YMOB!

a) ®oux nepeae JOrOBIPHI MpaBa Ha OACPIKAHHS IPOIIOBUX MOTOKIB BiJ TAKOr0 (hiHAHCOBOTO AKTHBY,
0) ®onpa nepeaano MOKYMICBI PU3NKHU Ta TICPSBArH BiJ BOJOAIHHS, OB s13aH1 3 (hiHAHCOBUM AKTHUBIB;,

B) 3a ®oHIOM HE 3ATUIIAETECS aHI MOJANBINA YIACTh YIIPABIIHCEKOTO MEPCOHATY V OpMI, AKa 3a3BHYAM
MOB’s3aHa 3 BOJOAIHHAM, aHi C(QCKTHBHHH KOHTPOIb 32 NPOJAHMMH (IHAHCOBUMH 1HCTPYMCHTAMH,
IHBECTHIIITHOIO HEPYXOMICTIO 200 1HIIUMH aKTHBAMU,

) CYMY AOXOIY MOKHA JOCTOBIPHO OLIHHTH,

1) IMOBIPHO, 110 10 POHaY HAAIHIYTh CKOHOMIYUHI BUTOH, TIOB S13aHI 3 ONCPALII€lO;

Ta

¢) BuTpary, ki Oyau abo OyayTh MOHECEHI Y 3B I3KY 3 OTICPALI €10, MOKHA JOCTOBIPHO OLIHHUTH.
JuBiAeHIN BU3HAKOTHCS JOXOIOM JIHIIE Y Pasi, SKIIO:

e mpaso DoHay HA OACPIKAHHS BHILIAT 32 AUBIICHIAMH BCTAHOBJICHO,

® ¢ WMOBIPHICTb, 1[0 CKOHOMIYHI BUTOAH, TIOB sI3aHI 3 AUBIACHIAMH, HAAIHAYTh 10 PoHAA;

® CyMy QUBIACHIIB MOYKHA JOCTOBIPHO OIIIHHUTH.

Joxin BH3HAETBCSA V 3BITI IPO NPUOVTKH Ta 30MTKU 32 YMOBH BLANOBIAHOCTI BU3HAUYCHHIO TA KPUTEPISAM
BU3HAHHS. Bu3HaHHS 10X0Ay BIAOYBAETHCS OMHOYACHO 3 BU3HAHHSAM 30LTBIICHHS AKTHBIB A00 3MCHIICHHS
3000B A3aHb.

Butpatn — me 3MeHIICHHS €KOHOMIYHHX BHILA MPOTATOM OOMIKOBOrO MEPIOAY V BHUIVIAAL BUOYTTA 4d
aMopTH3alii akTuBIB a00 V BHUIJISIAI BHHUKHCHHS 3000B’S13aHb, PE3y/JhTATOM YOr0 € 3MCHINCHHS YHUCTHX
AKTHBIB, 3 BUHATKOM 3MCHIICHHSI, OB SI3aHOTO 3 BUILIATAMH YYACHUKAM.

Butpatin BU3HAKOTBCA V 3BiTI MpO NPUOYTKH Ta 30MTKH 32 YMOBH BiANIOBITHOCTI BHU3HAYCHHIO Ta
OJIHOYACHO 3 BU3HAHHIM 30UIbIIEHHS 30008 s13aHb a00 3MEHIIEHHS AKTHUBIB.
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Butpartu HeraiiHO BH3HAIOThCH Yy 3BITI PO NPHOYTKH Ta 30MTKU, KOJNU BUIATKH HE HAJAIOTh MaOyTHIX
CKOHOMIYHHX BUTLA a00 TOAI Ta TIEW MIPOD, SKOK MaHOYTHI CKOHOMIYHI BHTOAM HE BIAMOBIAAKOTE abo

MEPECTAIOTh BIAMOBIAATH BU3HAHHIO K aKTHBY V 3BiTI PO (piHAHCOBUII cTaH.

Butpatn BH3HAIOTBCA Y 3BITI MPO MPUOYTKH Ta 30MTKH TAKOXK V THX BUNAAKaX, KOIH BHHHUKAIOTbH

3000B’43aHH! OC3 BU3HAHHS AKTHBY.

Butpatn, moHeceHi y 3BSI3Ky 3 OTPUMAHHAM JOXOJY, BH3HAIOTHCSA YV TOMY K MEpiofil, mo ¥ BiAMOBIAHI
JOXOIH.

3.6.2. Ymoeni 30606's13anns ma akmueu.

®oHx He BU3HAE YMOBHI 3000B'13aHHA B 3BiTI npo (iHaHcoBui ctan Ponay. Indopmariga npo yMoBHE
3000B'I3aHHS PO3KPUBAETHCS, SIKIIO MOXKIHBICTE BUHOYTTS PECYPCiB, K1 BTUTIOIOTH Y 001 €KOHOMIYHI BUTOAH,
He € BignancHow. Pona He Bu3HAe yMOBHI aktuH. CtHcna iHpOpMALis PO YMOBHUH aKTHB PO3KPUBAETHCS,

KOJIH HAAXOIKCHHS CKOHOMIYHHUX BHUT1] € UMOBIPHUM.

4. OcHOBHI NpUNyLIEHHS, OLIHKH TA CYAKEHHSI

Ipu miarorosiy ¢inancosoi 3BiTHOCTI KoMmaHist 31HCHIOE OLIHKY TA MPUITYIICHHS, SKI MAKOTh BILUTUB HA
enemeHTH (hiHAHCOBOI 3BITHOCTI, IpyHTYROunch Ha MC®3, MCBO Tta TnymauceHHsx, po3pobieHux KomiteTtom
3 TAYMa4CHb MIXKHAPOHOI (hiHAHCOBOI 3BITHOCTI. OLIHKK Ta CYAKEHHS 0A3YIOTHCS HA MOMCPEAHBOMY JOCBII1
Ta iHIWUX (akTopax, IO 3a ICHYKOUHUX OOCTABHH BBAXKAIOTHCHA OOIPYHTOBAHHMH 1 3a PE3YAbTATAMHU SKUX
MPUAMAKOTBCS CY/PKCHHS IOA0 OalaHCOBOI BApTOCTI AKTHUBIB Ta 3000B’s13aHb. Xouda I PO3PAXYHKH
6a3vioThCcsl Ha HagBHIM y kepiBHuuTBa Kommawii iHdopmanii nmpo motouni mopnii, (GakTHUHI pe3yiabTaTH
MO3KYTh 3PCIITOK BIAPIHATUCS BiA uX po3paxyHkiB. O0acTi, A¢ Taki CYAKCHHS € 0COOMBO BAKIUBUMH,
00macTi, O XapaKkTePU3YIOTHCS BUCOKUM PIBHEM CKJIATHOCTI, Ta 0071aCTi, B AKHX MPUITYLICHHS H PO3paxyHKH
MAIOTh BEJIMKE 3HAYCHHS JJI M ArOTOBKH (hiHaHCOBOI 3BiTHOCTI 3a MC®3, HaBeACHI HIKYE.

4.1. CyaxkeHHs o0 onepauiii, mogii a6o ymoB 3a BigcyTHocTi koHKpeTHHX MCD3

Axmo nemae MC®3, gxuifi KOHKPETHO 3aCTOCOBYEThCS [0 omepaunii, 1Hmoi moxii ado yMmoBH,
kepiBHULTBO KY A 3acTOCOBYE CYUKECHHS MiJ Yac Po3pOONICHHS Ta 3aCTOCYBAHHS OOIIKOBOI HMOMITHKH, 00
iHQpopManigs Oyna JOpPEeUHOK And nmoTped KOPHUCTYBadiB I NPUHHATTA CKOHOMIYHHX PILICHb Ta
JOCTOBIPHOIO, V TOMY 3HAYCHHI, 0 (iHAHCOBA 3BITHICTE!

J MoJae JOCTOBIPHO (iHaHCOBHM cTaH, (PIHAHCOBI PE3YJIBTATH IISVIBHOCTI Ta TPOLIOBI HOTOKU
1010); hi\ A

J BiJOOpaskae CKOHOMIYHY CYTHICTh Omepauil, 1HIHMX MOAiH abo YMOB, a HE NHIIC IOPHINYHY
bopmy;

J € HEHUTPaTbHOI0, TOOTO BUTBHOIO Bl VIICPCIKCHB;

o € TIOBHOIO B YCIX CYTTEBHUX ACTICKTAX.

Ilix wac 3midicHeHHS CyaKeHHs KepiBHUUTBO KYA mocHnaeThCsi Ha MPUAHATHICT HABSACHHUX A
JKEPE Ta BPAXOBYE iX y HU3XITHOMY MOPSIIKY:
a) Bumoru B MCD3, y skux 1aeThCs PO MOAIOHI T OB s3aHl 3 HUMH MUTAHHS,

0) BU3HAUCHHS, KPUTCPIi BU3HAHHS TA KOHICIII OLIIHKH aKTUBIB, 3000B s3aHb, JOXO/IB Ta BUTPAT Y
KonuenryaneHii ocHOBI (piHAHCOBOI 3BITHOCTI.
Iig wac 3xificHeHHs cymxeHHs kepiBHUITBO KY A BpaxoBye HalOCTaHHINI MOJOKCHHS 1HIIUX OPTaHiB,
o PO3pOdISIOTh Ta 3aTBEPIKVIOTH CTAHAAPTH, fAKI 3aCTOCOBYIOTh HOAIOHY KOHLCNITYAIBHY OCHOBY IS
PO3pOOICHHS CTAaHAAPTIB, 1HINY mpodeciiiHy miTeparypy 3 oOmiKy Ta MPUHHATI Taly3cBl NPaKTHKH, TIEHO
MipOI0, KOO BOHH HE CYIEpPEUYaTh BUIIC3a3HAUCHUM PKEPEIaM.

Onepariii, mo He permameHTyIOThCst MCD3 DoHIOM HE 3A1HCHIOBATUCH.
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4.2, CyaskeHHs LIOA0 CIpaBeAIuBOl BAPTOCTI akTuBIB ®oHAy

CropaBeamiBa BapTICTh 1HBECTHLIH, IO aKTHBHO OOCPTAIOTHCS HA OPraHizoBaHHX (JiIHAHCOBHUX PUHKAX,
PO3PaxOBYEThCS HA OCHOBI HMOTOYHOI PUHKOBOI BapTOCTI HA MOMCHT 3aKpUTTS TOPTiB Ha 3BiTHY Jary. B
IHIIAX BHUNAAKAX OLIHKA CHPaBEAIHBOI BapPTOCTI IPYHTYETHCH HA CYMKCHHAX MO0 HepeadadyBaHUX
MaiOyTHIX TPOLIOBUX MOTOKIB, ICHYIOUOI €KOHOMIYHOI CHUTyalii, pH3HKIB, BIACTUBHUX PI3HUM (PiHAHCOBUM
IHCTPYMEHTaM, Ta IHIMX (akropis 3 BpaxysanHaM suMor MC®3 13 «Ouinka cipase ITHBOI BAPTOCTI».

4.3. CyaskeHHs1 LIOJ0 3MiH CHIPABEAJIHBOT BAPTOCTI iHAHCOBHX AKTHBIB

Kepisauurso Kommnanii BBaxkae, 1m0 0OMIKOBI OIIHKH Ta MPUITYIIEHHS, SIKI MAIOTh CTOCYHOK A0 OLIHKH
(hiHAHCOBUX 1HCTPYMEHTIB, AC PUHKOBI KOTUPYBAaHHS HC AOCTVIIHI, € KJIFOUOBHM JKEPEIOM HEBU3HAYCHOCTI
OIIIHOK, TOMY IIO:

a) BOHH 3 BHCOKHMM CTYIICHEM HMOBIPHOCTI 3a3HAIOTh 3MIH 3 IUTHHOM 4acy, OCKIIbKH OLIHKU
0a3yrThCs HAa MPHUIYIICHHSX KCPIBHULITBA IIOAO BIJCOTKOBHUX CTABOK, BOJATHUIBHOCTI, 3MIH
BATIOTHUX KYPCIB, MOKA3HHUKIB KPEIUTOCIIPOMOKHOCTI KOHTPAreHTIB, KOPHI'YBaHb i Yac OLIHKH
IHCTPYMEHTIB, & TAKOXK CIICU(ITHIX 0COOIUBOCTEH omeparii; Ta

6)  BIUIHMB 3MiHH B OILIIHKaX HA aKTHBH, BiXOOPaXKCHI B 3BiTI Npo (iHAHCOBHUH CTaH, a TAKOXK HA JOXOIU
(BuTpaTtn) MOXxKe OYTH 3HAUHUM.

Axbu xepiBHunTBo KommaHii BHKOPHCTOBYBAlIO I1HINI HNPUOYINECHHS INOAO BIACOTKOBHX CTaBOK,
BOJIATWIBHOCTI, KYPCiB OOMiHY BaTIOT, KPSAUTHOTO PEHTHHI'Y KOHTPArcHTA, AaTh O(EPTH 1 KOPUTYBaHb M
4yac OLIHKK 1HCTPYMEHTIB, Olibina abo MEHINA 3MiHA B OILIHII BAapTOCTI (PIHAHCOBUX IHCTPYMEHTIB y pasi
BIACYTHOCTI PHHKOBHX KOTHPYBaHb Mana O ICTOTHHH BIUIMB Ha BiJoOpakeHHH v (PiHAHCOBIH 3BITHOCTI
YUCTHH MPUOYTOK Ta 30HUTOK.

Posymiroun Bax/IMBICTh BUKOPUCTAHHS OOIIKOBHX OLIHOK TA MPUMYIICHB MO0 CIPABETHBOI BAPTOCTI
(hbIHAHCOBHMX aKTHBIB B pa3i BIACYTHOCTI BXIJHHUX JAHHUX IMOAO CHPABSIIMBOI BapTOCTI MEPIIOTO PIiBH,
Kepisauureo @DoHay miiaHye BHKOPHUCTOBYBAaTH OLIHKH Ta CYIKCHHS sKi 0a3yioTbesd Ha mpodeciiHIf
KOMICTCHIIi mpamiBHUKIB [lignpuemMcTBa, JOCBIAI Ta MHUHYJIUX MOMISIX, @ TAKOX 3 BHUKOPUCTAHHIM
PO3PaxyHKIB Ta MOACNCH BapTOCTI (PIHAHCOBUX AKTHBIB. JANYUCHHS 30BHIIIHIX CKCIICPTHUX OLIHOK MO0
TakuX (IHAHCOBHX I1HCTPYMCHTIB J¢ OLUHKA, fka 0Oa3yerbcs Ha mpodeciiHid KOMIETEHIIi, XOCBiAl Ta
PO3paxyHKax € HEJOCTATHROM, HA AyMKY KepiBHUITBA € MPUAHATHUAM Ta HEOOXITHHUM.

BukoprcTaHHS pi3HUX MAapKETHHIOBHX MPUIYLICHb Ta/a00 METOIIB OLIIHKH TAKOXK MOXKE MAaTH 3HAYHUH
BILUTHB Ha Mepea0adyBaHy CIPaBEATIUBY BaPTICTb.

4.4. CyakeHHs 100 O9iIKYBAHHX TEPMiHIB YTPHMYBAHHSA (PIHAHCOBHX IHCTPYMEHTIB

Kepisauurso Kowmmanii 3actocoBye mpodeciiiHe CyIKEHHS LOAO TEPMiHIB YTPHUMAHHS (DIHAHCOBHX
IHCTPYMEHTIB, IO BXOJATh A0 cKknany ¢iHancoeux akTubiB. [IpodeciiiHe CyIKeHHS 3a LUM NHTAHHIM
IPYHTYEThCS HA OLIHLI PU3HKIB (DIHAHCOBOTO IHCTPYMEHTY, HOro MpHOYTKOBOCTI ¥ AMHAMILI Ta 1HIIHAX
taxrtopax. [lpore icHYIOTh HEBH3HAYCHOCTI, AKI MOXKYTh OYTH NOB f3aHI 3 MPU3YIMUHCHHAIM OOITY LIHHUX
Manepis, IO HE € MiIKOHTPONBbHUM KepiBHHLTBY Kommanii (pakTopoM 1 MOKE CYTTEBO BILIMHYTH HA OLUHKY
(hi1HAHCOBHX 1HCTPYMCHTIB.

4.5. BUKOpHCTAaHHSI CTABOK AHCKOHTYBAHHS

CraBKka AUCKOHTY — LI TIPOLICHTHA CTaBKA, K& BUKOPUCTOBYETECS IS IEPEPAXyHKY MaiOyTHIX MOTOKIB
JOXOMIB B €IMHE 3HAYCHHS TCMCPIINHBOI (MOTOYHOI) BApTOCTI, sikKa € 0a3010 IS BU3HAYCHHS PUHKOBOI
BapTocTi Oi3HECY. 3 CKOHOMIYHOI TOUKHU 30PY, B POJIL CTABKU JUCKOHTY € Oa)kaHa 1HBECTOPY CTaBKa AOXOAY Ha
BKIIAJICHUM KaIliTan y BIANOBIAHI 3 PIBHEM PHU3HKY MOXIOHI 00'eKTH 1HBECTYBaHHS, abo - CTaBKa JOXOAY 32
aNnbTCPHATUBHUMH BapiaHTAMH 1HBECTHLIH 13 31CTABIAHHS PiBHA PU3UKY HA AaTy oUiHKU. CTaBKa AMCKOHTY
Ma€ BU3HAYATHCA 3 YPaXyBaHHAM TPbOX (aKTOPIB:

a) BapTOCTI TpoLIeH y Jaci;
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0) BapTOCTI JKEPEJI, SKI 3aMy4ar0ThCs A1 (PiHAHCYBAHHS 1HBCCTHLIIHHOTO NPOEKTY, SIKI BUMArarTh Pi3Hi
P1BHI KOMIIEHCANIII

B) dakTopy pu3HKy ad0 Mipu HMOBIPHOCTI OTPUMAHHS O4iKYBAHHX YV MAHOYTHBOMY JOXOJIB.
4.6. CyaskeHHs 1100 BHSIBJICHHS 03HAK 3HEL[iHEHHS AKTHBIB

BignocHO ¢iHAHCOBMX AKTHUBIB, SIKI OLIHIOKTHCS 3a aMOPTH30BaHOK BapricTio, PoHmoOM Ha gaty

BUHHUKHCHHS ()iHAHCOBUX aKTHBIB Ta HA KOKHY 3BITHY JaTy BU3HAYAE PIBEHb KPESAUTHOTO PU3HKY.

®donHa BU3HAE PE3CPB M 30MTKU YISl OUIKYBAHHUX KPSIUTHHX 30UTKIB 33 (PIHAHCOBUMH AKTHBAMH, SIKI
OLIHIOIOTHCS 33 AMOPTHU30BAHOKO BAPTICTIO, Y PO3MIPI OUIKYBAHMX KPEAUTHHX 30HTKIB 32 BECh CTPOK [ii (hHAHCOBOTO
aKkTUBY (IPH 3HAYHOMY 301LTBLICHHI KPEIUTHOTO PU3HKY/ANS KPEAUTHO-3HELIHEHNX (DIHAHCOBUX aKTHBIB) abo
12-MicSYHUMH OYIKYBAHUMH KPSIUTHUMU 30UTKaMHU (Y pa3l HE3HAYHOTO 3POCTAHHS KPSIUTHOTO PH3HKY).

3a3BHUal O4IKYETHCS, O OYIKYBaHI KPSIUTHI 30MTKH 3a BECh CTPOK Al MarOTh OYTH BU3HAHI A0 TOTO, SIK
(iHaHCOBHI IHCTPYMEHT CTAaHE MPOCTPOUYCHUH. K MPaBHIIO, KPEAUTHHHA PU3HK 3HAYHO 3POCTAE LIE A0 TOTO,
AK (piHAHCOBUI IHCTPYMEHT CTaHE NMPOCTPOUCHUM abo Oyae MOMIUCHO 1HINI YHHHUKH 3aTPUMKH ILIATCKIB, IO
€ cneunIYHAMH JUTS TIO3WYATbHUKA, (HAIPHKIAL, 3A1HcHeHHS Moaudikauii abo pecTpykTypu3arii).

Kpenutauii puzuk 3a ¢piHAHCOBUM 1HCTPYMEHTOM BBRJKAETHCS HHU3BKHM, SKINO (HiHAHCOBHH 1HCTPYMEHT
Ma€ HU3bKUH PU3HK HACTAHHS A¢(ONTY, MO3UUATBHUK M€ MOTYKHIA MOTEHLIAT BUKOHYBATH CBOi JOTOBIpHI
3000B'I3aHHS ILIOJO TPOIIOBHX TMOTOKIB Y KOPOTKOCTPOKOBIM NEPCIICKTHBI, & HECIPHATINBI 3MIHH B
CKOHOMIYHHX 1 JITOBHX VMOBaxX V JOBTOCTPOKOBIM NMEPCHCKTHBI MOXKYTh 3HU3UTH, alc HE ODOB’ A3KOBO

30ATHICTH MO3UYATPHUKA BUKOHYBATH CBOi 3000B'13aHHS [OJ0 JOTOBIPHUX IPOIIOBHUX MOTOKIB.

DiHaHCOBI 1HCTPYMECHTH HE BBRXKAIOTHCS TAKUMH, IO MAIOTh HHU3bKHH KPCAWTHHH PH3MK JIHINC HA
MACTaBl TOro, MO PU3UK AeOATY 32 HUMH € HIDKYHM, HDK PHU3UK AedonTy 3a iHIMHMH (PiIHAHCOBUMH
iHcTpyMeHTaMu PoHay a00 Hi’K KPEIUTHUH PH3HUK FOPUCTUKIIL, B kil DoHJ 3A1HCHIOE AiSTTBHICTS.

OuikyBaHi KpeIUTHI 30UTKH 32 BECh CTPOK Ali HE BH3HAIOTHCS 32 (PIHAHCOBHUM 1HCTPYMEHTOM MPOCTO HA
MiACTaBl TOTO, IO BiH BBAXKABCS 1HCTPYMCHTOM 13 HU3BKHM KPEAWTHHM PH3UKOM Y TIONIEPEAHBOMY 3BITHOMY
MICPIOI, ajI¢ HE BBAXKAETHCS TAKHUM CTAHOM Ha 3BITHY Aary. Y Takomy BHUMaaky DoHx 3'1COBYye, uu MaIo MiCLS
3HAYHE 3POCTAHHS KPEAUTHOTO PH3UKY 3 MOMEHTY NEPBICHOTO BH3HAHHA, a OTXKE YU mocrana motpeda y

BU3HAHHI OYIKYBAHUX KPCIUTHUX 30MTKIB 3a BECh CTPOK [ii.

OuikyBaHi KPSAUTHI 30UTKH B1A00pakaroTh BIacHI ouikyBaHHS DOoHAY 11010 KPESIUTHHX 30UTKIB.

5. Po3kputTs iHhopMawii 11040 BUKOPHCTAHHS CHPABEAIHBOI BAPTOCTI
5.1. MeToquKH OL{iHIOBAHHS TA BXiIHI JaHI, BAKOPHCTAHI JJI51 CKJIAJAHHS OLIIHOK 32 CHPABEIJIHBO BAPTICTIO

®DoHJ 3AIHCHIOE BUKTIOUHO OC3NCPEPBHI OLIHKK CHPABSAINBOI BAPTOCTI AKTHBIB Ta 3000B sI3aHb, TOOTO
Taki omiHkH, fAki BuMararoTecss MCD3 9 ta MC®3 13 v 3BiTi npo (piHAHCOBHI CTaH HA KiHELB KOXHOTO
3BITHOTO NEPIOAY.

Knacu axtuBis Ta Metoz
3000B A3aHb, OIIHKH
OLIIHEHHX 3a MeToauky OLIHIOBAHHS (puHKOBUH, Bxiaxi nani
CIIPABC JTHBOO JTOXITHHH,
BaPTICTIO BHUTPATHUIA)
Incrpymentn [lepBicHa o1iHKA IHCTPYMEHTIB Punkosnit Odiwiitni Oip:koBi KypcH
Karitany KarmTany 3A1HCHIOEThCA 3a iX ButpatHuii | opraHizaTopis TOpriB Ha
CITPABEIJIUBOIO BAPTICTIO, SIKA Hoxiaawnit JATy OLIHKH, 32
3a3BUYAl AOPIBHIOE LiHI OTepalli, B BICYTHOCTI BU3HAYCHOTO
X011 sikoi OyB OTPUMAHHH aKTHB. Oip>KOBOTO KYPCY HA AaTy
INMoxanpiua oriHKa IHCTPYMECHTIB OIIHKH,
KaImTany 341HCHIOETbCS 32 BUKOPUCTOBYIOTBCS LIIHA
CIIPaBEIUBOIO BAPTICTIO HA AATY 3aKPUTTS OIPIKOBOTO
OLIIHKH. TOPTOBOTO THS
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Knacu axtuBis ta Metoz
3000B I3aHb, OIIHKH
OLIIHEHHX 3a MeToauKky OLIHIOBAHHS (puHKOBUH, Bxiaxi nami
CIIPABC JTHBOO JTOXITHHH,
BaPTICTIO BHUTPATHUIA)

HebiTopepka [lepBicHa omiHka AeOITOPCHKOT Hoxigauit | KontpaktHi ymMOBH,

3a00proBaHICTh 3a00proBaHOCTI 3AIHCHIOETHCS 3a WMOBIPHICTh MOTAIICHHS,
COPaBEATHBOIO BAPTICTIO, SKa OYiKyBaHI BXiJHI IPOIIOBI
JOPIBHIOE BAPTOCTI MTOTAIICHHS, TTOTOKH
TOOTO CYMI1 OUiKYBaHUX KOHTPAKT-
HHUX IPOLIOBHX MOTOKIB HA AATy
owiHkH. [Tic/st mepBICHOTO BU3HAHHS
MOIAJIbIIA OLIHKA ASOITOPCHKOL
3ab0ProBaHoOCTI BiAOYBAETHCA 32
aMOPTH30BAHOKO BAPTICTIO.

[Torouni [lepBicHa omiHKa MOTOYHUX Burpatauii | KontpakThi ymoBH,

30008’ sI3aHHS 3000B’43aHb 3IHCHIOETBCS 32 HMOBIPHICTb MOTAIICHHS,
BapTicTio morameHas. [loganeina O4IKYBaHI BUXIIHI
OLIIHKA MOTOYHUX 30008’ s13aHb IPOIIOBI TOTOKH
3O1HCHIOETBCA 32 AMOPTH30BAHOIO
co061BapTICTIO.

Incrpymentn [lepBicHa oriHKA IHCTPYMEHTIB PunkoBnit Odiuiitni Oip:koBi KypcH

Karitany KarmTany 3A1HCHIOEThCA 3a iX ButpartHuii | opraHizaTopis TOpriB Ha
CITPABEIJITUBOIO BAPTICTIO, SIKA Hoxiaawuit JATy OLIHKH, 32
3a3BUYAl JOPIBHIOE LiHI OTICpalli, B BICYTHOCTI BU3HAYCHOTO
X0l SKOi OYB OTPUMAHHUH AKTHUB. GipKOBOTO KYpPCY Ha AaTy
IMoxansiua orfiHKa IHCTPYMECHTIB OIIHKH,
KaImTany 341HCHIOETbCS 32 BUKOPUCTOBYIOTBCS LIIHA
COPaBEATHBOIO BAPTICTIO HA AATY 3aKpUTTS OIP>KOBOTO
OLIIHKH. TOPTOBOTO THS

5.2. BniMB BHKOPHCTAHHSI 3AKPHTHX BXIIHHX AaHHX (3-ro PpiBHA) A9 NEPIOJHYHHX OLIHOK

cHpaBeAIHBOI BAPTOCTI HA MPHOYTOK 4060 30HTOK

VY pe3yapTaTi 3MiH Ta OYIKYBaHUX BX1IHUX I'POLIOBUX MOTOKIB (#aHi 1-ro Ta 3-ro piBHA iepapxii) (m. 6.4)

Oy710 BU3HAHO 3HCLIHCHHS NOTOYHHX (PIHAHCOBUX 1HBECTULIH HA CyMy 22 THC. TPH., IO 3MCHIINIO NPHOYTOK

®donay 3a 3BitHUI 2019 pik HA 1ACHTUYHY CYMY.

5.3. PiBenb iepapxii cpaBeJIHBOI BAPTOCTI, 10 SIKOr'0 HAJIEIKATHh OLIHKH CIPABEIJIHBOI BAPTOCTI

Knacu axtusis ta
3000B " sI13aHb,
OLIIHEHUX 3a

CIIPaBE ITHBOIO

1 piBeHb
(T1, 110 MArOTH
KOTHUPYBaHHSI, Ta
CIIOCTCPEIKY BaH1)

2 piBeHb
(Ti, 110 HE MAIOTH
KOTHPYBaHb, aJ1¢
CIIOCTCPEIKY BaHI)

3 piBeHb
(Ti, 11O HE MAOTh
KOTHPYBaHb 1 HE €

CIIOCTCPEIKY BAHUMH)

Ycnoro

BapTICTIO

2019 2018

2019 2018

2019 2018

2019

2018

Jara omHku

31.12.19 | 31.12.18

31.12.19 | 31.12.18

31.12.19 | 31.12.18

31.12.19

31.12.18

Hosroctpokosi
(hiHaHCOBI
IHBECTHLIL

68 -

20 -

88

HeGiTopcpka
3a00ProBaHICTh 3
HAPaXOBAaHUX
JIOXO1B

IMorouni
(hiHaHCOBI
IHBECTHLIL

268 165

268

214

I'poriosi kotru

402 4383

402

4383
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5.4. Pyx aKkTHBIB, 110 OLIHIOIOTHCS 34 CHPABEAJIHBO BAPTICTHO 3 BHKOPHCTAHHSIM BHXIAHHX JaHHX 1-ro
Ta 3-ro piBH# iepapxii

Knacu akrusis,

OLIIHCHHX 32
3amuiku 3amuiKu
CIPaBEATHBOIO [Mpunbdanns .
CTAHOM Ha ITpumiTka

" CTaHOM Ha ( i)
BApTICTIO 3 31.12.2019 p. POALKL | 131122018 p.
BUKOPHCTAHHAM 3-TO

piBH iepapxii

Hosroctpokosi 88 + 88 0 + 88 (mepexnacudikaris
(hiHaHCOBI IHBECTHLI] (hiHAHCOBHX 1HBECTHLIH)
[Notouni dinancosi 268 +265 214 -15 (Butpatu Bix cICaHHS
THBECTHLIT - 108 c0o01BapTOCTI MPOAAKY LIIHHUX
-15 nanepis (1. 6.4 [TpumiTok);
-88 -108 (BuTparH Bix MpoBeACHHS

VIIHKH LIHHUX ManepiB

(. 6.4 IpumiTok);

-88 (mepeknacudikamis
(hiHaHCOBHX 1HBECTHLIN);
+265 (npunOaHHS WIHHAX
nanepis (1. 6.4 [TpumiTok).

5.5. Inui po3kpurrs, o BumMararntbess MCP3 13 «Ouinka cipaBeannBoi BaApTOCTI»

Cnpageamusa BapTicTh (HiHAHCOBUX IHCTPYMCHTIB B HOPiBHSHHI 3 iX 0a71aHCOBOIO BAPTICTIO

Krnacu akTuBiB Ta . .
\ ; banancosa BapricTh CopaeennuBa BapTicTh
30008’ s13aHb, OIIIHCHUX 34
CIIpaBe ATUBOKO BapTiCTIO 2019 2018 2019 2018
Hara omiHku 31.12.19 31.12.18 31.12.19 31.12.18
Hosroctpokosi (iHaHcoOBI 88 0 88 0
IHBECTHLIT
HeGitopebka 3a00proBaHicTh 5 3 5 3
3 HAPAXOBAHUX JOXO/IB
[Morouni ¢inancosi 268 214 268 214
IHBECTHLIT
I'porosi komTn 402 4383 402 4383

Kepiauurso Kommanii BBakae, 1o HABSACHI PO3KPUTTS MO0 3aCTOCYBAHHS CIPABESIIHUBOI BAPTOCTI €
JOCTaTHIMH, 1 HE BBaXKAa€, IO 33 MEKaMH (HIHAHCOBOI 3BITHOCTI 3aMHIIWIACH OVAb-IKa CYTTEBaA 1HGpOPMALIiL

IIOA0 3aCTOCYBAHHS CHIPAaBEIINBOI BAPTOCTI, SIKA MOXKE OYTH KOPHUCHOI AT KOPHUCTYBadiB (PiHAHCOBOI
3BITHOCTI.

6. PoskputTs iHdopmaii, 1110 MiATBEPAXKY€E CTATTI NMOJAHI Y (PiHAHCOBHX 3BiTAX

6.1. Inuui goxoaH, iHII BUTPATH

Inim goxoan 2019 2018
Joxoau Bia mpoAaKy Ta MOOLIHKH LIHHUX Manepis 131 54
Bceworo 131 54
Inwi BuTpaTH 2019 2018
Butparu Big npoaaky Ta YUIHKH LIHHUX NATCpPiB 158 63
Bceworo 158 63

6.2. AxMiHiCTpaTHBHI BUTPATH
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2019 2018

Bunaropona aenozuTtapHoi yCTaHOBH 4

Bunaropona ayautopy 14

Bunaropoaa Toprosito 1 -
Butparu nos’g3aHi 13 3a0e30CUCHHAM JiSUTBHOCTI

Bunaropoma KYA 3 3
Bceboro agMiHicTpaTHBHHX BHTPAT 27 20

6.3. @iHaHCOBI 10X0AH TA BUTPATH

2019 2018
IpouenTHi gox0aU
Hapaxosasi BiacoTKH 118 95
Bcboro npoueHnTHi 1ox0aH 118 95

6.4. MiHAHCOBI AKTHBH, L0 OUWIHIKTHCI 34 CHPABEAJHBO BAPTICTH), 3 BIJOOPAMKEHHSIM PE3yJIbTATy
nepeouiHKH y npulyTKy a0 30uTKY

ITorouni ¢inancosi inBectunii ®onay cranom Ha 31.12.2019 p., 31.12.2018 p.:
31.12.2019 31.12.2018

Hosroctpokosi (iHAHCOBI IHBECTHLIT 88 0
INotouni ¢inancoBi iHBeCTHL] 268 214

VY 3B'13KY 13 3MIHOKO GIPXKOBHX KYPCIB, MPOJAKOM, 3yMMUHCHHAM ODIr'Y LIHHUX HAlepiB Ta MOTAIICHHIM
JoximHocTl ¢iHaHCOBHX akTuBiB ctanoM Ha 31.12.2019 poky Donmom Oyio mnepeouiHeHo (piHAHCOBI
IHBECTHIII Ta BIJOOPAXKESHO iX 32 CIIPAaBEIIUBOI BAPTICTIO.

EmiTent 31 rpyaus 2019 3mina |31 rpyans ZOZIPSH.

[TAT «3axapnarrsobneHepro» 0 -4 443 4 443
AT «Yxppiugmor» 0 -991 991
[IpAT «ITontacekuii ' 3K» 0 -10 401 10 401
[TAT «PaiigaitzenbankABasb» 1 994 -95 2 089
[TAT «Yxprenexom» 16 482 +2 469 14 013
ITAT «Yxkpradra» 5400 + 20 5380
ITAT «LlenTpenepro» 17718 -10410 28 128
OOGuniramii BHYTpimHBOi AepxasHoi mozuku UA4000186159 0 -40 177 40 177
OOGuniramii BHYTpimmHBOi aepxasHoi mozukun UA4000196562 0 -61 350 61350
OGmiramii BHYTpimmHBOi aepxasHoi mozukun UA4000197040 67914 +67914 0
OOGmiramii BHYTpilmHBOi aepxasHoi moszuku UA4000200174 71 828 +71 828 0
OOGuniramii BHYTpilHBOi aepxasHoi moszuku UA4000203236 72 937 +72 937 0
OOGuniramii BHYTpimHBOi AepxasHoi moszuku UA4000204556 54 713 +54 713 0

Pazom 308 986 X 166 972

6.5. I'powioBi KoLuTH

Cranom Ha 31.12.2019 p. Ha NOTOYHOMY paxyHKy Ta ACTIO3HTHOMY PaxyHKy V OaHKY OOTIKOBYIOTbCA 32
HOMIHATBHOIO BaPTICTIO TPOIIOBI KomTH Ha cyMy 402 Tuc. rpH., craHoM Ha 31.12.2018 p. — 483 tunc. rpH.
[Norounwmii paxyHok Biakputo y 36epiraua aktueie @onay AT « YHIBEPCABAHK».
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6.6. DiHAHCOBI AKTHBH, 10 OLIHIKTHCS 32 AMOPTH30BAHOK CO0IBAPTICTIO
Cranom Ha 31.12.2019 poxy exBiBaJCHTH TPOIIOBHX KOIUTIB HA CYyMY 382 THC. IPH. YTPHMYIOTBCS V

BUIIA] OAHKIBCHKHUX IEIIO3UTIB |

e AT «VxpekcimbaHk» - 65 THC. TPH.;

o TIAT «lIgesdank» - 65 THC. TPH.;

e AT «KpenoGank» - 50 Tuc. rpH.;

o [IAT «Merabank» - 67 THC. IPH.;

o TIAT «Owgaxadank» - 65 THC. TpH.;

e [IAT «Ykprazbask» - 65 THC. TpH.;

o AT «YHIBEPCAJIBAHK» - 5 tuc. rpH.

3a JaHUMH PEHTHHTY HAAIHHOCTI OAHKIB, IO 3AIHMCHIOETHCS PCUTHHIOBUM AareHTCTBOM, SIKC BHECCHE 10
HepxasHoro peectpy ynoHoBaskeHux perituarosux areHrcTs HKLTI®P, Ganku MaroTh KpeaAUTHHE PEHTHHT
crabinpHuil iHBecTHIIHOTO piBHs (. 7.3.1 Ilpumitok). BpaxoByiouu To¥ (akTt, moO CTPOK PO3MIIICHHS
KOIUTIB HAa JCTIO3UTHOMY PaxyHKY € KOPOTKOCTPOKOBHH (10 3-X MICALIB), OHIKYBAaHUN KPCAMTHHH 30HTOK
®doHAy BU3HAHUE MPU OLIHIN LHOTO (hIHAHCOBOTO AKTHBY CTAHOBHUTH «0».

B nassHocTi y @OHzi € obmiramii BHYTPIIHBOI ACPKABHOI MO3UKH :

- (UA4000197040) sominamom 1 000 rpH. y kinpkocTti 65 mT. po3Mip KYMOHHOTO miatexy 81,25 rpH.
HOMIHA/IbHUH PiBEHB A0XIHOCTI 16,25 %.

- (UA4000200174) sominanom 1 000 rpH. y KiabKkocTi 65 1T, po3mip KYNOHHOTO miatexky 78,50 rpH.
HOMIHA/IbHUH piBEHB A0XigHOCTI 15,70 %.

- (UA4000203236) mominanom 1 000 rpH. y kinpkocTi 65 mT. po3Mip KYIOHHOTO IIaTexKy 86,25 rpH.

HOMIHA/IbHUH piBEHB A0XigHOCTI 17,25 %.

- (UA4000204556) nominanom 1 000 rpH. y kinpkocti 50 mwt. po3mip kynoHHoro miatexy 82,10 rpH.
HOMIHA/IbHUH piBEHB A0XIHOCTI 16,42 %.

Copimmnyery 11— | b | P | oo | o
OBJIIT UA4000197040 04.03.2020 16,25 68 0
OBJIIT UA4000200174 20.01.2021 15,70 72 0
OBJIIT UA4000203236 05.01.2022 17,25 73 0
OBJIIT UA4000204556 19.05.2021 16,42 55 0

Bceboro: X X 268 0

HanHi winHl nanepu MaroTh pedTHHr B- 3 mporHozom crabinpHU (JeTanbHUE aHaMI3 HABEACHO Y
npumitii 7.3.1). OuikyBanuii kpeauTHuid 30uToxk GOHAOM BU3HAHMH MPU OLIHLI LBOrO (HIHAHCOBOTO AKTHUBY
cTaHOBHTH «0».

OOGmiramii BHYTPIIIHBOI ACPKABHOI MO3UKU XapaKTCPHU3YIOTHCS BHCOKOIO JIIKBIIHICTIO HA PHHKY LIIHHHX
nanepiB Ykpainn. LliHHI manepu MokHa MPoAaTH v OVIb SKHH Yac 32 PUHKOBOIO BAPTICTIO.

MinicrepcTBO (iHAHCIB TapaHTye CBOEYACHE MOTAIICHHS Ta BHUILIATY 33 OOMIramisiMH BHYTPILIHBOTO
JepKaBHOTO OOPTY BIAMOBITHO A0 YMOB BHITYCKY Ta HE3JIC)KHO BiJ PO3MIPY CYMH BKJIJACHb.
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6.7. PiHAHCOBI AKTHBH, 110 OLIHIITHCS 34 CHPABEITHBOI CO0IBAPTICTIO

HebiTopchka 3a00proBaHicTh

31 rpyans 2019 31 rpyans 2018
HeGiTopcbka 3a00proBaHiCTh 3 HAPAXOBAHUX 5 3
JOXO/IIB
BanancoBa BapTicTh BCbOro: 5 3

HosrocrpokoBa aediTopchka 3a00ProBaHICTh 3 HAPAXOBAHUX BIACOTKIB BKJIFOUAE HAPAXOBaHI, ajc HE
BUILIAYCHI BIACOTKH OAHKY 3T1JHO JOTOBOPIB JCTIOZUTHOTO BKIAIY.

IMpoctpoucHa AeOiTOpChKa 3a00PTOBAHICTH BIACYTHSI.
6.8. Baacuuii kamitan

Cranom Ha 31 rpyzaua 2019 poky, 31 rpyans 2018 poky 3apeectpoBannii kamitan ckiaagas 10 000 Tuc.

IPH.
CTpyKTypa BIaCHOTO KaiTaIy:
31 rpyans 2019 31 rpyans 2018

CraryTHUH KamiTal 10 000 10 000
Heposnoainenuti npubyToK (HCHOKPHUTHI 30UTOK) (673) (701)
Heomnadenwuii kamitan (7972) (7 972)
Bunyucnnii kamitan (628) (628)
Beboro BiaacHuii kamitan 763 699

6.9. ToprosesbHA Ta iHIIA KPEJUTOPCHKA 3a00pProBaHicThL

31 rpyans 2019 31 rpyauns 2018
ToprosenbHa KPeIUTOPCHKA 3a00PTOBAHICTh 0 1
Bceboro kpequTopchka 3a60proBaHicThb 0 1

7. Po3kpurTs iHwof ingopmanii
7.1 YmoBHi 3000B's13aHHSL.

7.1.1. Cyoosi nozosu

[Tpotn ®oHny HEMae CyIOBUX MO30BIB.

7.1.2. Onooamkysauns

Bnacai10k HasSBHOCTI B YKPAiHCHKOMY MOJAATKOBOMY 3aKOHOJABCTBI IMOJIOKEHB, SIKI JO3BOJISIOTH OlIbII
HK OJUH BapiaHT TIYMAYCHHS, & TAKOXK UEPE3 MPAKTHKY, INO CKJIalacsd B HECTAOITBHOMY CKOHOMIYHOMY
CCPEIOBHIL|, 32 SIKOI MOJATKOBI OPraHH JOBIIBHO TIyMAadYaTh ACMICKTH CKOHOMIYHOI MISTBHOCTI, V pasi, SIKIIO
MOJATKOBI OTPaHM MIAAAAYTh CYMHIBY MECBHE TIYMAYCHHS, 3aCHOBAHC HA OLIHIN KCPIBHULTBA CKOHOMIYHOI
mistipHOCTI PoHAY, HiMoOBipHO, 0 PoHA 3MylncHME OyAe CIUIATUTH AOAATKOBI MOJATKH, mTpadu Ta MCHI.
Taka HEBH3HAUCHICTD MOXC BIUTHHYTH Ha BapTICTh (DIHAHCOBUX IHCTPYMCHTIB, BTPaTH Ta PE3CPBH i
3HCLIHCHH, a TAKOXK HA PUHKOBHH piBEHb 1iH Ha yroau. Ha aymky kepianuTea QOHA CIIATUB YCi MOJATKH,
ToMy (iHAaHCOBAa 3BITHICTP HE MICTUTh pe3epBiB MmiA moxaTkosi 30uTkH. [logaTkoBi 3BITH MOXYTh
MEPErIAAATHCS BIATOBIAHUMHY MOJATKOBUMH OPraHaMH HNPOTATOM TPbOX POKIiB.

7.1.3. Cmynino nosepuenns oebimopcoKkoi 3abopeosanocmi ma iHuux Qinancosux akmugie

Bracnigok curyamii, fka ckianach B CKOHOMILl YKpaiHH, a TakoX K pe3yiabTaT CKOHOMIYHO{
HECTablTBPHOCTI, MO CKJajdack Ha Jary OanaHcy, iCHye HMOBIPHICTB TOTO, IO AKTHBU HE 3MOXYTh OVTH
peanizoBaHi 3a iXHbOK 0aNaHCOBOO BAPTICTIO B XO1 3BHYAWHOI AisbHOCTI PoHAY.
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CTyniHb MOBEPHECHHS AKTHBIB Y 3HAYHIN Mipl 3aJICKUTh BiJ ¢(pSKTUBHOCTI 3aXO.1B, SKI 3HAXOMATHCS 1032
30HOK KOHTPOaK0 Donay. CrymiHe MOBEPHCHHS ACOITOPCHKOI 3adoproBanocti DoHAY BH3HAYAETHCS HA
miacrasl oOcTaBuH Ta iHpopManii, siki HasBHI Ha gary Oanancy. Ha nymky kepisaunTea QoHIY, BUXOISMIH 3
HasABHUX 0OCTaBHH Ta iHGOpMaLii, KpeAUTHUN PH3HK A1 GiHaHCOBOro akTUBY DoHAY CTaHOBUTE «0».

7.2 Po3kputTs iH(opMaLii npo nos's3aHi CTOPOHU
Jo noB's3aHux cTopid a0o onepariii 3 MOB'I3aHAMH CTOPOHAMH HAJICHKATE:

® [T AMPUEMCTBA, SKI MPSIMO a00 OMOCSPSAKOBAHO KOHTPOIIOIOTh ab0 mepeOyBaroTh I KOHTpoeM, abo
K mepeOyBarOTh i CHLUTBHUM KOHTPOIeM pazom 3 DoHaoM;

® ACOLIHOBAHI KOMIIAHI;

® CIIiJIbHI MANPUEMCTBA, V IKHX DOHJ € KOHTPOIIOIYNM VIACHUKOM;
e YJICHH NPOBIAHOTO YIpaBIiHCbKOro nepconany onay:;

® OTU3BKI POIUYl 0COOH, 3a3HAUCHOI BHIIE,

® KOMMaHii, 110 KOHTPOF00Th DOH, a00 3MIHCHIOKTh CYTTEBHIA BIUTHUB, 00 MAKTh CYTTEBUH BIACOTOK
ronociB y PoHxni;

® IPOTpaMHU BUIUIAT IO 3aKIHYCHHI TPYAOBOI IismbHOCTI mpauiBHUKiB PoHay abo Oyap-Ikoro iHIIOro
cy0'eKTa TOCTIOAAPIOBAHHS, SIKUU € MOB'A3aHO0 cTOPOoHOIO PoHAY.

®donnom otpuMas nocayru AenoszurapHoro 00miky y TOB «Onikc-IBA» Ha cymy 0,78 THC. TpH..

7.3. Lini Ta moMiTHKH yHOPaBJiHHS (iHAHCOBHMH PH3HKAMH

VYrpaBiaiHHS PH3HKAMH Ma€ TEPLIOUCPrOBC 3HAUCHHA I BeAcHHA OizHecy DoHAY 1 € BaKIMBHM
eneMeHToM ii gisutbHocti. [lomiTMka yhpaBmiHHSA pPH3UKaMH CKOHIICHTPOBaHA Ha HemepeadavyBaHOCTI
(hiHAHCOBHX PUHKIB 1 HALlJICHA HA MiHIMI3aL[0 TOTCHLI{HOr0 HEraTUBHOTO BIUTUBY HA (PIHAHCOBI MOKA3ZHUKH
Gonny. OnepaTHBHHHA 1 IOPUIUYHHI KOHTPOJIb MA€ HAa METi 3a0e3MeUyBaTH HANCKHE (YHKLIOHYBAHHS
BHYTPILTHBOI MOJITHKH Ta MPOLEAYP 3 MCTOIO MiHIMI3aLii ONMEPaifHAX 1 IOPUIMIHUX PH3HKIB.

Kepisauureo Kommanii BusHae, mo gismeHIcTs PoHay noB’s3aHa 3 (iHAHCOBUMH PHU3UKAMHU 1 BapTICTh
YUCTUX aKTHBIB Y HECTablbHOMY PHUHKOBOMY CCPEAOBHINI MOXKE CYTTEBO 3MIHHUTHCH VHACIIAOK BIUIMBY
Cy0’€KTUBHHMX YHHHHUKIB Ta 00 €KTHBHHX YHHHHKIB, BIPOTIOHICTh 1 HAOPAMOK BIUTUBY SKHX 3a37alCriib
TOuHO mepeadaunTu HeMoxnuBo. Jlo Takux (PiHAHCOBHX PHU3HKIB BIIHECCHO KPCIWUTHUH PH3MK, PUHKOBHI

PH3HK Ta PU3HK JIKBIIHOCTI.

[MomiTika 3 ynpasmiHHS PU3UKAMH OPIEHTOBAHA HA BU3HAYCHHS, AHAMI3 1 YIIPABIIHHS PU3HKAMHU, 3 SKUMHU
cTukaeTbcsl POHA, HA BCTAHOBICHHS KOHTPOIIO 33 PU3HMKAMH, & TAKOXK MOCTIHHHA MOHITOPHHI 33 pIBHEM

PH3HKIB, JOTPUMAHHAM BCTAHOBICHHX OOMEKCHB Ta MOTITHKH VIIPABIIHHS PU3HKAMH.

VYopaBmiHHA pH3HKaMHu  KepiBHHUTBOM Kommanii 3miHCHIOETBCA Ha OCHOBI PO3YMIHHS NPUIUH
BUHHKHCHHS PHU3HKY, KUTBbKICHOI OLIHKA HOTO MOJKIHMBOrO BIUIMBY HA BapTICTh YHCTHX AaKTHUBIB Ta
3aCTOCYBaHHS IHCTPYMEHTAPIIO MO0 HOTro MOM SIKIICHHSL.

7.3.1. Kpeoumnuit pusux

KpeautHuii pu3mMK — PU3MK TOTO, IO OJHA CTOPOHA KOHTPAKTY MpPo (PiHAHCOBUH IHCTPYMEHT HE 3MOXKE

BHUKOHATH 3000B s13aHH 1 11¢ Oya¢ NPUYNHOI BUHUKHECHHS (piHaHCOBOTO 30MTKY 1HIIOI cTroponu. KpeaurHuii
PH3UK TpPUTAMaHHUN TakuM (PIHAHCOBHM IHCTPYMEHTaM, fSK MOTOYHI Ta ACMO3UTHI PaxyHKH B OaHKax,

obuirauii, Ac0iTOpchKa 3a00ProBaHICTh (B T.4. MO3UKH).

OCHOBHMM METOJOM OLIHKU KPEAUTHHX PH3UKiB DOHAY € OLIHKA KPEAUTOCIIPOMOKHOCTI KOHTPArcHTIB,
JUII YOTO BHKOPHCTOBYIOTBCS KPEAHTHI pPeHTHHrH Ta OyAb-AKka 1HIIA JocTymHa iH(opMmamis moxo ix
CITPOMOIKHOCTI BUKOHYBATH OOProBi 3000B I3aHHS.
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Cranom ©Ha 31.12.2019 p. xpeautHwi pu3uk 1O (IHAHCOBUM aKTHBaM, IIO OLIHIOIOTHCA 32
aMOPTH30BAHOI0 COGIBAPTICTIO, € HU3BKUM, IO MiATBEPAKYETHCS YMHHHKAMU, SIKI BPAXOBYIOTh CHELUMIKY
KOHTPArcHTIB, 3araibHi CKOHOMIYHI YMOBH Ta OLIHKY SIK MOTOYHOTO, TaK 1 MPOTHO3HOTO HANPSIMKIB 3MIHH

YMOB CTAaHOM Ha 3BITHY AaTy.
Ll]ooo oenoszumie

[Ipu BuU3HAUCHHI PiBHA KPEAUTHOTO PU3HKY (IHAHCOBOIO AKTHUBY V BHUIVIAAI CKBIBAJICHTIB IPOLIOBHX
KOIITIB, PO3MIIICHUX HA JACMO3UTHUX paxyHKax B OaHkax Oy/jad BpaxoBaHi, B mepiny depry, mani HBY.
BigmoBiaHo A0 LMX AAHUX CKIAAAFOTHCH PCHTHHrH OaHKIB., 3a MAHUMH PCHTHHTY HAMIHMHOCTI OAHKIB, IO
aaificHroeTsed peiitnaropuM areHTcTBoM (TOB «Kpeanr-Petitiary (www .credit-rating.ua/ua), sSike BHECCHE
mo JepxasHoro peectpy ymoBHOBaxkeHHX petituHroBux arcHrers HKLITI®P Ganku maroTh KpeauTHUi

PCUTHHT CTabITBHOTO 1HBECTHLIIHHOTO PiBHS.

Hassa 0auky Koa za €APIIOY | M®O Hpuauuna agpeca PeiiTunr
AT «Merabank» 09804119 351629 M. Xapkis, Bya1. Amueschkux, 30 uaAA-
AT «Kpeaobank» 09807862 325365 M. JIbBiB, Bya. Caxaposa, 78 uaAAA
Ab «Ykprazbank» 23697280 320478 M. Kuis, Byn. €pesanceka, 1 uaAA+
AT «Omanbanky 09336500 300465 M. Kuis, Bya. l'ocmitanena, 12r uaAA
AT «YxpekcimbaHK» 00032112 322313 M. KuiB, Bya. AutoHoBuua, 127 uaAA
AT «lges banky» 19390819 336310 M. JIbBiB, Bys. Banosa, 11 uaAA-
AT «YHIBEPCAIJI 21133352 322001 | m. Kuis, Byn. ABrozaBoaceka, 54/19 | uaAAA

BAHK»

Bpaxosyroun mnpoBeacHUE aHami3, KPEIWTHHH pPH3UK BH3HaucHHH @DoHIoM K JyXKe HHU3BKHH,
BPaxOBYIOUH T¢, IO TCPMIH PO3MILICHHS HA ACTO3WTHUX BKJIAAIB CKIAAAE€ MCHII TPHhOX MICSIS BiA AAaTH
Gamancy, cyMa 30UTKY BiJ 3HCLIHCHH: BU3HA4YCHA Ha piBHI 0 %.

L{ooo obricayiii 6HympiuHbol OeprHcasHoi No3uKu

AKTHBH BPa3JIMBi 10 KPEAHTHOT0 PH3HKY 31::32;?[ P YacTka Bix akTHBiB, %0
OBJIT UA4000197040 68 8,91%
OBAIT UA4000200174 72 9,44%
OBJIT UA4000203236 73 9,57%
OBJIT UA4000204556 55 7.21%

Ha xineup 3BiTHOrO mnepioay BukopuctoByBanuck aaHi HBY (https://bank.gov.ua/files/Fair value/
201803/index.html Tta https://bank.gov.ua/control/uk/curmetal/detail/currency ?period=daily).

Ha nmanwit wac B Ykpaini airoTe Taki peldtuHrosi MibkHaponmHi xowmmadii: «Fitch Ratings» (Fitch),
“Standart & Poor’s (S&P), “Moody’s Investors Service” (Moody’s), Rating and Investment Information, Inc.
(R&I), s1xi BH3HAYAKOTE KPEeAHUTHI peHTHHTH OOProBUX 30008 sA3aHb Y KpaiHu.

3a omyOnikOBaHMMH JAHWMH BHUINE 3a3HAYCHUX PCHTHHIOBHX KOMIAHIH, ONPHIIOAHCHUX HAa CaiTi
MinicrepcTBa dinanciB Ykpainu craHoM Ha 31 rpyaua 2019 poky, KpeauTHi peHTHHIH OGOProBUX
30008 s13aHb € HactynHumu (https://mof.gov.ua/uk/credit ratings 2019-345 22.11.2019.pdf):

Petitnar Goprosux PetiTunr Goproeux
30008’ s13aHb B IHO3EMHIH 3000B’s13aHb B
. BaJIIOT1 HALOHAIbHINA BaIIOTI
PeiiTunrose Jara
Hosroctpo- Hosroctpo- | Koporko- | Ilpormos . -
arcHTCTBO . Kopotkoctpo- . ) PCUTHHTOBOI Aii
KOBI . KOBI CTPOKOBI
\ KOBI , ,
30008 s13a- , 3000B’s13aH- | 3000B’s3a-
30008 sI3aHHS
HHS HI HHS
“Fitch 6 BEPCCHS 2019p. -
Ratings” B B B- B ITozu- M1 JBUIIEHO
(Fitch) TUBHUN pEUTHHT Ta
3MIHCHO MPOTHO3
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Petituar Goprosux Petitunr Goproeux
3000B’I3aHb B IHO3CMHIH 3000B I3aHb B
" BaJIIOT1 HALOHA/IbHIN BaIIOT1
PeiiTunrose Jara
Hosroctpo- Hosroctpo- | Koportko- | Ilporanos N .
arcHTCTBO X Kopotkoctpo- . ) peHTHHTOBOI mii
KOBI . KOBI CTPOKOBI
, KOBI , 5
30008 g3a- \ 3000B 43aH- | 3000B s13a-
3000B A3aHHSI
HH: HiA HH:
27 BepecHA
2019 p. -
"Standard & Cral1ip miaBa peHo
Poor's” B B B B . eli LLI a
HHU WTHHT T
(S&P) p
M ATBE PIKCHO
MPOTHO3
22 nucromaaa
“Moody's 2019 at
Investors Caal/ Caal Io3u- nmsnui)éno
Service” Ca THUBHUH N
Moodv's PCHTHHT T2
y
3MIHCHO TPOTHO3
Rating and 9 cepnng
Investment . 2019 p. -
. Crabinn- )
Information, B it HIABHILECHO
Inc. pEUTHHT Ta
(R&I) 3MIHCHO MPOTHO3

JaHi miHHI Hanepyu MarTh XapaKTCPUCTHKY JOBIOCTPOKOBUX B HALIOHATBHIN BATIOTI T4 MAIOTh PCHTHHT
B- 3 nporaozom ctadbiibHUIA.

OOmiramii BHYTPIIIHBOI ACPKABHOI MO3HUKU XapaKTCPHU3YIOTHCS BHCOKOIO JIIKBIAHICTIO HA PHHKY LIIHHHX
nanepiB Ykpainn. LliHHI manepu MokHa MPoAaTH v OVIb SKHH Yac 32 PUHKOBOIO BAPTICTIO.

MinicTepcTBo (hiHAHCIB TapaHTYE CBOEYACHE MOTAIICHHS Ta BUILIATY 3a OOMIraiisMu BHYTPIIIHBOTO
JCPKaBHOTO OOPry BIAMOBIAHO OO YMOB BHITYCKY Ta HE3aJIC:KHO BiJM PO3Mipy cymu BkiIaaeHs. Ha manwuit
MomeHT BamroTHi OB/I3 € kpaloro anbTepHATHBOO aHI’K ACTIO3UTH V BATIOTI, OCKLTBKH MAIOTh BUIIHH PiBCHb
JIOX1JHOCTI.

7.3.2. Punkosuii pusukx

PrHKoBHMH PU3HK — L€ PH3WK TOTO, INO COPAaBELINBA BapTICTh ab0 MaWOVYTHI IPOMIOBI HMOTOKH BiX
(h1HAHCOBOTO 1HCTPYMEHTA KOJHMBATHUMYTHCSA BHACTIIOK 3MiH PHHKOBHX LiH. PHHKOBHI PH3HK OXOIUTIOE TPH
THIH PU3HKY: 1HIIHH WIHOBHU PHU3UK, BATIOTHUH PH3HK Ta BIACOTKOBHH PU3HK. PHHKOBHI pPH3HMK BUHHKAE YV
3B 3Ky 3 PHU3UKAMHU 30UTKIB, 3yMOBJICHHX KOJUBAHHIMH I[IH HA aKIli, BIACOTKOBHUX CTABOK Ta BAJFOTHHX
kypciB. PoHI HApaKATUMETHCS HA PUHKOBI PU3HKH Y 3B fA3KY 3 IHBECTHLISMH B akuii, obmramii Ta iHOm
(hiHAHCOBI IHCTPYMEHTH.

IHmM# MiHOBKH PH3UK — Ii¢ PH3MK TOrO, INO CHPABCAIMBA BAPTICTh a00 MaHOYTHI TPOLIOBI MOTOKH BiX

(iHAHCOBOTO IHCTPYMECHTA KOMWUBATUMYTHCS BHACIIAOK 3MIH PHHKOBUX LIH (OKPIM THX, IO BHHHKAIOTh
VHACIJOK BIJCOTKOBOTO PH3UKY YW BAMKOTHOTO PHU3HKY), HE3AICKHO B TOrO, UM CIOPUIHHCHI BOHH
YHHHUKAMH, XapaKTCPHUMH JJ151 OKPEMOTO (PIHAHCOBOTO 1HCTPYMEHTa a00 HOro eMITCHTA, Y YHHHUKAMH, 110
BIUTHBAIOTh HA BC1 MOAI0HI (hJiHAHCOBI IHCTPYMEHTH, 3 IKHMH 3A1HCHIOIOTHCA OTICpPallii HA PUHKY.

OCHOBHUM METOJOM OILUHKH I[IHOBOTO PHU3HKY € aHami3 uyTiauBocti. Cepea METOAIB MOM SIKIICHHS
miHOBOro pus3uky DoHA BUKOPHUCTOBYE AMBEpCH(IKALII0 AKTHBIB Ta AOTPHMAHHS JTIMITIB HA BKJIAJCHHS B
akuii Ta 1Hmi GiHAHCOBI IHCTPYMEHTH 3 HE(PIKCOBAHUM MPUOYTKOM.

Ha ocHoBi anamzy icropuunoi BojatwibHOCTI (onmoBoro inackcy I[IDTC kepiBauuTBo DoOHI
BU3HAYMUIIO, IO LIHOBUU PU3MK TS aKIIH YKPAIHCEKUX MANPUEMCTB CTaHOBUTh +/-9,15% (y monepeaHpomy
poui +/-40,4%). lloteHmiiiHa 3MiHA I[iH BHU3HAYCHA HA CHOCTCPEKCHHSX ICTOPUYHOI BOJATHIBHOCTI
JOXIAHOCTEH IpOrO KiIACy akTuBiB. [lOTCHIIMHA BONATHUIBHICTE BU3HAYAETHCS SIK TaKa, IO BIANOBIJAE
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CTAHIAPTHOMY BIAXWICHHIO PIYHHMX MOXITHOCTCH aKIIH MPOTArOM OCTaHHIX 5 pokiB. SIKINO pUHKOBI HiHH
3MIHIOBATUMYTHCS 34 TAKUM CLICHAPIEM, LIE MOKE BILTUBATH HA BAPTICTh YHCTHX AKTHBIB.

LlinoBi pr3uku

CrangaptHe
Banancosa B}Q}((I;Iieigg’ IMoTeHwuiiHMI BrutuB HA YKCTI akTUBH POHIY
Ty akTHBY BapTiCTS
- i CripusiTmei SMIHH Hecnpusarnusi 3minn
(3pocTaHHs BAPTOCTI)
Ha 31.12.2019 p.
Pazom akmii ykp. 88 9,15 +8 -8
i ANPHEMCTB
Ha 31.12.2018 p.
Pazowm akmii ykp. 112 40,4 +45 -45
i ANPHEMCTB

BangroTHUH pU3MK — 16 PU3HK TOrO, INO CIPAaBEATHBA BapTICTh ab0 MaHOYTHI I'POIIOBI MOTOKH BiX

(hiHAHCOBOTO 1HCTPYMEHTY KOJIMBATHMYTHCS BHACTIIOK 3MiH BATIOTHHX KypciB. DoHA onepawii 3 iHO3EMHOIO
BAQJIIOTOIO HE MIPOBOAMIIO.

BincoTkoBHi PU3HK — I PH3MK TOTO, IO CIPABECAINBA BAPTICTh a00 MaHOYTHI IpOLIOBI HOTOKH Bix

(hiHAHCOBOTO IHCTPYMCHTA KOTHBATUMYThCS BHACIIAOK 3MiH PUHKOBHX BIICOTKOBHX CTaBOK. KepiBHHLTBO
Kommnanii ycBiTOMITIOE, 1110 BIICOTKOBI CTABKH MOXKYTh 3MIHIOBATHCH 1 1I¢ BILTUBATHME SIK HA q0x0au DoHmy,

Tak 1 Ha CPaBEINBY BAPTICTh YHUCTUX AKTHBIB.

AKTHBH, K1 HAPAKAIOTHCI HA BIICOTKOBI PU3HKH

Ty akTHBY 31 rpyans 2019 31 rpyans 2018
BaHKIBCHKI AEMO3UTH 382 477
Bceworo 382 477
Yacrka B aktuBax ®ouxy, % 50,07 68,14

Jdns  OIIHKH MOMKJIMBUX KOIHBAHb BIACOTKOBUX cTaBOK MOHA BHKOPHCTOBYBAJIO 1CTOPUYHY
BOJIATU/TBHICTh BIACOTKOBHX CTAaBOK 3a CTPOKOBMMHU acmo3uTamu (10 1 poky) 3a ocraHHi 5 poOkiB 3a
onputroaHeHOK iH(popMmamieo HBY .

®oHx BH3HAE, MO OOIPYHTOBAHO MOKIIMIBHM € KOJTHBAHHS PHHKOBHX CTABOK Ha +7 MPOLCHTHUX MYHKTH.
[IpoBeneHuit aHam3 YyTINBOCTI 3aCHOBAHMU HA MPHITYLICHHI, IO BCl 1HIII MapaMeTpH, 30KpeMa BaTFOTHUH
KypC, 3aIUMIATEMYThCS HE3MIHHHUMH, 1 TOKa3y€ MOK/IWBUH BILTUB 3MiHH BIJCOTKOBHMX CTaBOK Ha 4
MPOLICHTHUX IMYHKTH HA BapTiCTh UNCTHX akTuBie Ponay. MoxkmuBa 3MiHa CIIPaBEATUBOI BAPTOCTI GOProBUX
(IHAHCOBHX IHCTPYMCHTIB 3 (hIKCOBAHOK BIACOTKOBOK) CTaBKOK pPO3pax0oBaHA sK PISHUISM MK
JUCKOHTOBAaHHMH I'POLIOBHMH MOTOKAMU 32 AIFOUOI0 CTABKOKO Ta AMCKOHTOBAHWMH T'POLIOBUMH MOTOKAMH Y

pasi 3MiHH BiACOTKOBOI CTABKH 32 KOKHUM (DiHAHCOBHM 1HCTPYMCHTOM.

Bincotkosi puzuku

Tun axtusy Bapricts CepenHpo3BaKCHA HOTGHLIiI\/'IHI./II\/'I BILTHB Ha YHUCTI ﬁlKTI/IBI/I ®doHny B
CTaBKa pasi 3MiHH BiACOTKOBOI CTABKH

Ha 31.12.2019 p.
Mo»JIHB1 KOJMBAaHHS PHHKOBHX CTABOK + 7,0% nyHKTH - 7.0% nyHKTH
bankiBchki 3382 14,98% -27 +27
JECTIO3UTH
Pazom 382 -27 +27

Ha 31.12.2018 p.
MoJIHB1 KOJMBAaHHS PHHKOBHX CTABOK + 4,0% nyHKTH - 4,0% nyHKTH
bankiBchki 477 15,14% -19 +19
JECTIO3UTH
Pazom 477 -19 +19
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7.3.3. Pusuk aikeionocmi

Puzuk mikBiAHOCTI — pu3uK TOro, 1m0 MOH MATHME TPYIHOILI MPH BUKOHAHHI 3000B sI3aHb, OB A3aHUX
13 (piHAHCOBUMH 3000B’SI3aHHIMH, IO MOTAIMAKTHCS ILISIXOM MOCTABKH TIPOIIOBHX KOIITIB a00 IHIIOrO
(hiHAHCOBOTO AKTHBY.

®DoHA 3AIHCHIOE KOHTPOJb JIKBITHOCTI HUIIXOM IUIAHYBAHHS TOTOYHOI JikBigHOCTI. DOHA aHamizye
TCPMIHH TIIATEXKIB, AKI HOB'A3aHI 3 AcOITOPCHKOIO 3a00PrOBaHICTIO Ta IHINMMHU (DPIHAHCOBUMH AKTHBAMH,

3000B I3aHHSIMH, 4 TAKOK MPOTHO3HI MOTOKHU IPOIIOBUX KOIITIB Bl OMCPALIHOI AISTBHOCTI.

Iadopmanis mono 30008'13aup PoHAY B pO3P131 CTPOKIB MOTALIEHHS IIPEACTABICHA HACTYITHUM YHHOM:
v

. . Bin 1 Bin 3 Bi .
Pix, mo sainmses Aol Micumﬂ 0 MiCﬂmiB ol 01?l 0 biswe Beboro
31 rpyans 2019 poky MicsIis U A e A POKY 10| 5 pPOKiB
3 micauis [ 1 poky 5 pokis
IToTouna kpeauTopcbka B B B B B -
3ab0OProBaHICTh 3a TOBapH, POOOTH,
MOCTYTH
Bceboro - - - - - -
. . Bin 1 Bin 3 Bin 1 .
Pik, 10 3akiHuuBCS Ho1 Micumﬂ o MiCﬂmiB ol bo e o Binbie Beboro
31 rpyans 2018 poky Micsiis U A B 20 | POKy A 5 pokis
3 micauis [ 1 poky 5 pokis
IMorouna kpeguTOpCHKA 1 - - - - 1
3ab0OProBaHICTh 33 TOBApPH, POOOTH,
MOCIYTH
Bceboro 1 - - - - 1

7.4. YupasJ/iiHHSI KAMiTaJI0M

@DoHA po3rILAaE VOPABIIHHA KamiTATOM SK CHCTEMY NPUHLUINB Ta METOAIB PO3pOoOKH 1 peamizawii
VIPaBJIIHCHKUX PILICHBb, MOB'SI3aHUX 3 ONTUMATbHUM (OPMYBAHHSAM KamiTady 3 Pi3HOMAaHITHHX KEpET, a
TakoK 3a0€3neUeHHAM €(hEKTHBHOTO HOTr0 BHKOPHUCTaHH: vV AisabHOCTI DoHay. Kmouosi nuranHs Ta moTovH1
pILICHHA, IO BIUTMBAIOTH HA OOCAT 1 CTPYKTYpPY KamiTaly, a TakoX mkepena Horo ¢GOpMyBaHHS,
PO3LIOAIOTEC  YOPABTIHCBKAM INEPCOHATOM. MeEXaHi3M VIOpaBIiHHS —KaIliTaloM mepeadadae  wiTKy
MOCTAHOBKY WiNeH 1 3aBJaHb VIPABIIHHA KaiTAIOM, a TAKOK KOHTPOJb 3a iX JOTPUMAHHSAM Y 3BITHOMY
MEePioAi; YAOCKOHATICHH METOANKH BU3HAUCHHS W aHATI3Y BUKOPUCTAHHS VCIX BHAIB KaliTany; po3poOICHHS
3arajgbHOi cTpaTerii YIpaBIiHH KaliTaaoM.

VYpaBmiHCEKUN NEPCOHAN 3AIMCHIOE OIVIAA CTPYKTYPU KaITaly Ha KiHEIb KOJKHOTO 3BITHOTO MEPIOAY.
[Ipu mpoMy HpPOBOAWTHCH aHANI3 BAPTOCTI KamiTany, HOrO CTPYKTypa Ta MOXIHBI puszuku. Ha ocHosi
OoTpyUMaHuX BHCHOBKIB DPOHAY 3A1HCHIOE PEI'YIIOBAHHS KaIMiTATY IIJSXOM 3aTVUCHHS JOAATKOBOTO KaiTaly
abo dinanCyBaHHS, a TAKOXK BUIUIATU JUBIACH/IIB Ta MOTALICHHS 1CHYIOYHX MO3uK. DoHx Moxe 3aiHCHIOBATH
PErYIIOBAHHS KaITANy IIIAXOM 3MIHH CTPYKTYpu Kamitamy. CucreMa YHOpaBIiHHS KamiTaaoM MOXKe
KOPUT'YBATHCh 3 VPAXVBAHHSAM 3MiH B ONCPaLiiHOMY CEpPEIOBHIN, TCHACHIISX PHHKY abo cTparerii pO3BUTKY.

VYnpapniaas kamitazoM QOHAY CIPSIMOBAHO HA TOCATHCHHS HACTYITHHUX LITICH:

e 30cperti  CrpoMoOskHICTE (DOHAY MPOJAOBKYBATH CBOK [JISNTBHICT Tak, 100 BOHO 1 Hajgaji
3a0e3rneuyBano A0Xia A1 ydacHukiB DoHAY Ta BUIIIATH 1HIIUM 3AIIKABICHUM CTOPOHAM;

 320€3MCUNTH HANC)KHUH NPUOYTOK VYACHUKAM TOBAPHCTBA 3aBJSKH BCTAHOBICHHIO LIH HA MOCIYTH
®donny, 10 BIANOBIAAIOTE PIBHIO PU3HKY

® TOTPUMAaHHA BHMOT A0 KamiTaly, BCTAHOBICHHX PErynaTopoM, 1 3abesmedcHHs 3aarHocTi DoHIy
(YHKLIOHYBATH B IKOCTI Ge3nepepBHOro xitouoro Gouay.

@doHx BBaXKAE, O 3araibHA CYMa KaIMTaly, VOPABIIHHA SKUM 301HCHIOETHCA, TOPIBHIOE CyMI KaIlTamy,

BiJ0OpaskeHOTO B OanaHcl.
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