




















Hpumitku xo ginancoBoi 3BiTHOCTI 3a pik, Mo 3akinuusBca 31 rpyans 2019 poky

1. Indopmauisi npo iHBecTHLIHUI (oHA
IajioBuit  inBecTuuniiinuii  ¢ona  «lIlpinkom-Pona»  AuBepcHPiKoBaAHOTO  BHAY
iHTepBasbHOro THMY (1a1i — DoHp).

Hara ta HoMep cBizouTBa Npo BHeceHHd iHBecThLiitHOrO hoHny mo €JIPICI: 23.12.2010 p., Ne 69-1.
Peectpauiiinuii kog 3a €JIPICI: 221069,

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

Cranom nHa 31 rpyansa 2019 p. ta 31 rpyaas 2019 p. kifAbpKicTh PO3MIIIEHUX 1HBECTHLIHHUX CEPTH]IKATIB
cepen yaacHuKiB @oHAY € HACTYIHOIO :

wmyx
Yuacauku ®oHay: 31.12.2019 31.12.2018

Po3amitneHuxX 1HBECTHLIIHHUX CEPTU(IKATIB 3428 670 3428 670

Bceboro 3428 670 3428 670

AxtuBamu ®onny vmpasnase [IPUBATHE AKUHIOHEPHE TOBAPHUCTBO “TIPUKAPITATCBKA
IHBECTULIIMHA KOMITAHISA “TIPIHKOM” («Kommasis).

IMPUBATHE AKHIOHEPHE TOBAPUCTBO “TIPUKAPITATCBKA
IHBECTHULIIMHA KOMITAHIA “ITPIHKOM”

Koz €IPTIOY 20542223

Bug aisierocti 3a KBE]] 66.30 — yrpasiass hoHIAMH

76019, Isano-®pankisceka 00:1., M. [BaHO-DPaHKIBCHK, BYI.
BacunisgHok, 6ya. 22, odic 300.

IToBHe HAliMEeHYBaHHA

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 T TPOLIOBHX MOTOKIB
Gonny g 3an0BoNCHHS 1HGOPMALIMHUX TOTPed MHPOKOTO KOJAa KOPHUCTYBAdiB 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 MixHapogHux
crannapris Oyxrantepeekoro oomiky (PMCBO), B peaakiii umanil Ha 1 ciuas 2019 poky, mo odimiiiHo
OTPUIFOAHCHHI Ha BeO-caiiti MinictepcrBa (iHaHCiB Y KpaiHu.

ITigrorosnena ®onmom (iHAHCOBA 3BITHICTH YITKO Ta O€3 OyAb-IKHX 3aCTCPCIKCHB BIATIOBIOAE BCIM
Bumoram unHHuX MC®3 3 BpaxysanusaM 3miH, BHeceHux PMCBO, notpumanHst SKuX 3a0e3neuye J0CTOBIPHES
nojganHsa iHpopmamii B (iHAHCOBINA 3BITHOCTI, a came, JOPCYHOI, JOCTOBIPHOI, 3iCTABHOI Ta 3pO3yMLIOi
iaopMarrii.

[Ipu ¢opmyBanni ¢iHancosoi 3BiTHOCTI DOHAY KepyBaliocs TaKkOK BHMOTAaMH 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 BCTYNarOTh y CHITY
JUTS PIYHUX NEPIoAiB, sAKki nounHatoTbes 3 1 ciung 2020 poky abo micas miei matn). KoHuentyaneHa 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 »xoBtHS 2018 poky 1 BCTYHNArOTh 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
HaBeAcHI 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. ITndopmaris BBRKAETBCA CYTTEBOIO, SKIIO OOIPYHTOBAHO OUIKYETHCA, INO ii MPOMYCK, BUKPHBICHHSI
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 ®onHz o1iHIOE BILTUB [UX 3MiH HA HOro (piHAHCOBY 3BITHICTH.
2.3. Bamora nogaHHs 3BITHOCTI Ta PYHKLIOHAJIbHA BATIOTA, CTYHiHb OKPYIJIEHHS

Basmrora nogasHs 3BITHOCTI BiAMIOBIAA€ (DYHKIIIOHAJBHIN BATIOTI, SKOK € HAIIOHAIBHA BATIOTA Y KpaiHu —

TPUBHS, CKITAJCHA Y THCAYAX IPUBCHbB, OKPYTJICHUX IO LIIAX THCTY.
2.4. IlpunywenHs npo 6e3nepepBHICTL AilJILHOCTI

dinancoBa 3BiTHICTE DOHAY MIATOTOBICHA BUXOISYH 3 MPHIIYIICHHSA OC3MEPEPBHOCTI AiSTIBHOCTI,
BIAMOBIAHO A0 SKOTO peaisailisi aKTUBIB 1 MOrameHHS 3000B’s13aHb BIAOYBAETHCS B XOA1I 3BUYANHHOI
mistibHOCTI. DiHAHCOBA 3BITHICTP HE BKIIIOYAE KOPUTYBAHHS, SKI HEOOXigHO Oyao O MPOBECTH B TOMY
BUMAAKY, sAkOu (DOHA HE MIr MPOJOBKUTH MOJAIBIIC 3MIHCHCHHS (BIHAHCOBO-TOCHOAAPCHKOI AISUTBHOCTI
BIAMOBIAHO O MPUHIIMITIB OC3NCPEPBHOCTI AISLIBHOCTI.

2.5. PimieHHs1 npo 3aTBepAkeHHsI (iHAHCOBOI 3BITHOCTI

dinancosa 3BiTHICTF DOHAY 3aTBEpIKEHA OO BUIMYCKY (3 MeToro ompuiroaHeHHs1) Kommanii 30 ciung
2020 poky. Hi yuachuku dDonxy, Hi iHII 0COOM HE MarOTh HpaBa BHOCHTH 3MiHH A0 wiei (iHAHCOBOI
3BITHOCTI MIC/IS i1 3aTBEPAKEHHS 1O BHUITYCKY.

2.6. 3BiTHHIi nepioa (iHaHCOBOT 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 IPH CKJIaJaHHI (hiHAHCOBOT 3BITHOCTI

Lls dinancoBa 3BITHICTP MATOTOBACHA HA OCHOBI ICTOPUYHOI COOIBAPTOCTI TA CHPABEAIUBOI BApTOCTI a00
aMoprtuzaiinoi codiBaprocTi OkpeMux (piHAaHCOBHX 1HCTPYMEHTIB 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 PHUHKY HA JaTy OLIHKH.
30kpeMa, BHKOPHCTAHHS OIPKOBHX KOTHPYBaHb a00 MAaHUX 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 hopmysanns obaikosux noximux

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, marore 3Mory ckiacTu Taky (hiHAHCOBY 3BITHICTb, SIKa MICTHTHME
JOPEYHY Ta AOCTOBIPHY 1H(GOPMALIIO MPO OMeparii, 1HII MOAll Ta YMOBH, A0 SKHX BOHH 3aCTOCOBYHOTHCS.
Taxi mOmiTHKY HE CIiJ 3aCTOCOBYBATH, SIKIIO BIUTHB iX 32aCTOCYBAHHS € HCCYTTEBUM.

Oo6mikoea momituka Donay po3pobicHa 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 obnikosux noximukax

®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,
BHU3HAHHX y OpUOYTKY abo 30uTKy, 3a kiacugikamiero, oCHOBaHOK Ha MeTtoal "¢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 MPSIMOTO 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. Buznauus ma oyinka inancosux incmpymenmie

®oHng BusHae iHAHCOBUH akTHB a00 (hiHAHCOBE 3000B's13aHHs v Gamanci BignosiaHo 10 MC®3, koau 1
TIIBKUA KOJIM BOHO CTA€ CTOPOHOK KOHTPAKTHUX 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 BHUKOHAHHs 3000B’s13aHb A0 |2 MICAI[IB) Ta JOBrOCTPOKOBI (31 CTPOKOM BHUKOHAHHS 3000B’s3aHb
Oinpine 12 micsiis).

®onn knacudikye PiHAHCOBI AKTHBH K TaKi, IO OLIHIOITHCS V MOJANBIIOMY 33 CHPaBCIIHBOIO
BapTICTIO HA OCHOBI 000X TAKUX YHHHHKIB!

a) mozeni Oi3Hecy cy0 €KTa rOCHOAAPIOBAHHA AT VIPaBIiHHS (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
MEPCOLIIHKHN Y MPHOYTKY 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) piHaHCOBUI aKTHB YTPUMYETBCA B pamMkax Oi3HEC-MOAECTI, METOIO SIKOi € yTpUMaHHS (PIHAHCOBHX

AKTHUBIB JJ15 OACP KAHHS JOTOBIPHHUX I'POIIOBHX MOTOKIB; 1

(0) morosipHi YMOBH ()iHAHCOBOTO aKTHBY T'CHEPVIOTH V IEBHI JAaTH TIPOLIOBI MOTOKH, KOTPL € CYTO

BUILIATAMH OCHOBHOI CYMH Ta MPOLICHTIB HA HEMOTAIICHY YaCTKY OCHOBHOI CYMH.

®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

BHUILIATAMH OCHOBHOI CYMH Ta IPOLICHTIB HA HCTIOTAIICHY YaCTKy OCHOBHOI CYMH.
®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.

Iig gac mepeicHoro BU3HaHHA (piHAHCOBOrO akTHBY abo (iHaHCOBOTrO 3000B'13aHHS DOHA OLIHIOE iX 3a
iXHBOIO CIIPABEATHBOIO BAPTICTIO.

[Tpu nprmnuHeHHI BU3HAHHS (D1HAHCOBOTO AKTHBY MOBHICTIO Pi3HHULIS MiXK:
a) OamaHCOBOIO BaPTICTIO (OLIIHCHOKO HA JATY MPHUIMHCHHS 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'POLIOBHX MOTOKIB 1 JOTOBIpHI YMOBU ()IHAHCOBOTO AKTHBY T'CHEPYIOTh I'POIIOBI
MOTOKH, KOTPI € CYTO BHIFIATAMH OCHOBHOI CYMH Ta MPOLICHTIB HA HEMOTAIIEHY 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 Y
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 BIJIOMI CYMH TPOIIOBHX KOIOTIB 1 SKMM MPUTAMAHHUHA HE3HAYHHMH PU3HK 3MIHH BapTOCTI.
IHBecTHIIIST BU3HAYAETHCS 3a3BUYAN SK CKBIBAJICHT IPOIIOBUX KOIITIB TUIBKH B Pa3i KOPOTKOTO CTPOKY

MOTAIICHHS, HAPUK/IA/, IPOTITOM HE OLIBIIC HIYK TPH MICALI 3 AATH MPUAOAHHS.



I'pomoBi komTu Ta iX CKBIBAICHTH MOXYTh VIPHMVYBATHCS, a Omepanii 3 HUMH HIPOBOAUTHCI 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 moganpiia OIIHKA IPOLIOBHX 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'POIIOBHX KOIUTIB, BU3HAHHS iX SIK AKTHBY

MPUITHHIETHCA 1 IX BAPTICTh BIAOOPAKAETBCA V CKIIAA1 30MTKIB 3BITHOrO NIEPioay.

3.3.3. Qinancosi akmusu, uio OYiHIOIOMbCA 3 AMOPMUZ0BAHOI0 cObisapmicmio

Ho diHaHCOBHX aKTHBIB, IO OLIHIIOTHCS 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.

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

- 12-micayHMM OYIKYBaHUM KPCAMTHHM 30UTKaM Vy pasl, KO KPSIUTHUH 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'POLIOBUMH MOTOKAMH, HANCKHUMH O CIUIATH HAa KOpUCTh DOHAY 32 ZOrOBOPOM; 1 FPOLIOBUMH MOTOKAMH,
axi PoHA 0UiKy€e OACPIKATH HA CBOIO KOPHCTb.

CranoM Ha KOoXHY 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'I13aHb) 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 PU3UKOM 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-3HEUIHCHHM (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
(iHaHCOBUM aKTUBOM. Bynb-sKke KOPHI'YBaHHS BU3HAEThCA B MPUOVTKY ab0 30UTKY SIK IPUOYTOK a0 30UTOK
BI/J 3MCHIIICHHSI KOPUCHOCTI.

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 (JIHAHCOBHUMH 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 1mono OaHKIBCBKOI VCTaHOBH, omyOmikoBany Ha caiti HamionamepHoro ©Oanky YkpaiHu,

PEUTHHTOBHUX areHTCTB.

Jebimopcoka 3ab6opzosaticmo

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 3a00pProBaHOCTI BIAOYBAETHCI 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 CHAPABEOIAUBOIO 6aApmicmio, 3 Gi00OPAHCEHHAM
pe3yiibmamy nepeouinku y npudymky abo 3o0umxy

Ho ¢iHaHCOBHX aKkTHBIB, IO OLIHIOKOTHCA 33 CHPABCIIHBOIO BAPTICTIO, 3 BIAOOPAKCHHSAM PE3yIbTATy
MCPCOLIHKN y TpHOYTKY ad0 30UTKY, BIAHOCATBCA 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 OLTBLI SIK HA OJHOMY OPraHi3aTopi TOPTiBIi, IPH PO3PAXVHKY 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 NpoJaXKy aKTHBY, IPUHMAETHCSA 32
OCHOBHHH pHUHOK a0, 32 BIACYTHOCTI OCHOBHOTO PUHKY, 32 HAUCTIPUATIHUBILIIHA PHHOK.

[Ipn ouwiHmi cnpaBeaaMBOi BApTOCTI AKTHBIB 3aCTOCOBYIOTBCS MCTOTU OLIHKH BapTOCTi, SKi
BIAMOBIAAIOTE OOCTAaBHHAM Ta M SKUX € JOCTATHBO MAAHUX, OO OLIHUTH CIPABCAIMBY BapTICTh,
MAaKCUMI3YIOUH BUKOPUCTAHHA JOPCYHHX BIAKPUTHUX NAHUX Ta MIHIMI3VIOUH BHKOPHUCTAHHA 3aKPUTHX
BXIJJHUX JAHUX.



SAxmo € miacTaBu BBAXKATH, IO OalaHCOBA BApPTICTh CYTTEBO BIAPI3HAETHCA BiJ crpase uBoi, QoHA
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

SIKUX CMITCHT 3[IHCHIOE CBOIO JISIBHICTh, & TAKOK 3MIHAMH Y KOH IOHKTYP1 (DOHAOBOTO PUHKY.

CropaBenivBa BapTicTh akuid, oOIr AKUX 3YIMHHEHO, V TOMY YHUCHI LIHHUX NAlCpiB CMITCHTIB, fKI
BKmO4cHI 10 CIMUCKY €MITEHTIB, IO MAOTh O3HAKH (PIKTHBHOCTI, BU3HAYAETHCH 13 YPAXYBAHHAM HAsBHOCTI
CTPOKIB BIOHOBICHHS O0IrYy TakWX LIHHUX ManepiB, HASIBHOCTI (iHAHCOBOI 3BITHOCTI TaKHUX CMITCHTIB,

Pe3ynbpTariB iX AiSUNTBHOCTI, OYIKYBAHHSA HAAXODKCHHI MAHOYTHIX EKOHOMIYHHX BHTIA.

Jng Bu3HAUYCHHA CHOpaBeAnUBOi BapTOCTI (PIHAHCOBHX AaKTHBIB (YacTOK Yy CTATYTHOMY KamliTami
nianpuemcts) Toeapucteo 13 01 ciunsa 2019 poky 3acTOCOBYE Takli METOAH OLIHKH BapTOCTI. PHHKOBHH,
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 BHIAAKaxX, KOJU BIAKPUTHX LIH HEMAE,
Ccy0’€KT rOCMOAApPIOBAHHS OLIHIOE CIPABCIIUBY BapTICTh 3000B’s3aHHsA ab0 1HCTPYMEHTY KariTamy 3a
JOMOMOTIOI0 1HINUX METOIB OLIIHKH.

BusznaueHHS cripaBeiIMBOi BAPTOCTI BUKOHYETHCS CTAHOM Ha KiHCIb 3BITHOTO MEPIOAY — KAICHIAPHOTO
poky, miBpiuus abo kBapTady. Ha BiamosiaHy Jaty (aaTy BHU3HAUCHHS CHPAaBEATHBOI BapTOCTi, ado AaTy
OI[IHKH) 30MPArOTHCS HEOOXITHI BXITHI AaHi.

B sikocTi BXITHUX JAHUX BUKOPUCTOBYETHCS HACTYITHA 1H(HOPMALIIS:

Gananc (popma Ne 1) miampuemctBa — CY0’€KTa TOCIONAPIOBAHHS, 1HCTPYMCHT BJIACHOTO KamiTamy
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 SKOTO OLIHIOETHCS, 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 CIIOKMBYMX LIiH 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 32 [JAHUMH CTATUCTHYHOI 3BITHOCTI OaHkiB VYkpaiHu (6e3 ypaxyBaHHS
oBepapadTy)» 3a JaHUMHU HBY (3araJbHOAOCTYIIHE TTOCHJIAHHS ;
https://bank.gov.ua/files/Procentlastb KR xls;

JaHl cy0’eKTa TOCMOAAPIOBAHHS IOAO0 TOTO, HACKIIBKY CTATYTHUH KamiTaa 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 KaiTaly HECIUIAYCHOXO
ab0 TUMYACOBO BHIYUCHOID).

Busnauenns cnpaeeonueoi eapmocmi una 0asi mexwixu eumpamHoco nioxody. 3HAUCHHS BapTOCTI
cy0’eKkTa roCmOoJapIOBAHHS, IHCTPYMEHT BJIACHOTO KaIliTamy SKOrO OIIHIOETHCS, BH3HAYAETHCS Ha 0asi
TEXHIKH BHTPATHOrO MiAXOAY, BUXoAsuHu 3 ganux bamancy mporo cy6 ekra rocnogaprosanHs (Popma 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) —
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— Pax. (1700) «3000B’a3auHs, OB s13aHl 3 HEOOOPOTHUMH AKTHUBAMH, YTPUMYBAHUMHU UL [P OAAKY, Ta
2 > y y 2

IpyHaMH BUOYTTS»

Busnauenns cnpaseonueoi eapmocmi ua 0a3i mexwixu 00XiOoHo2o nioxody. 3JHAUCHHS BapTOCTI
cy0’€eKkTa roCIOJAPIOBAHHS, IHCTPYMEHT BJIACHOIO KAIITATy SKOTO OLIHIETHCS, HA 0a3l TCXHIKH AOX1THOTO
M X0y BU3HAYAETHCS, BUXOAsUH 3 AaHux bamancy 1mporo cy0’ exrta rocmoaaprosanas (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 CIIPABCITHBOI BapTOCTI HE CHIBMNAJAE 3 KIHLIEM KAJICHAAPHOTO POKY JOJATKOBO IIe U 3a
BIAMOBIAHUH KBapTaN (IMiBpiyYs).

Ha upomy eram 3uauenns Baprocti FV (JI1 100%) Bu3HauaeThCs HUTSIXOM MOPSIMOi KamiTasizarii
Takoro BuMiprosaua goxoay, 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) cyMH aMOPTH3ALIHHMX BiApaxyBaHb Ha HEOOOPOTHI AKTHUBH) 32 BIANIOBIZHOK PO3PAXVHKOBOIO
craskoro kamTamizauii s EBITDA sx:

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

ne: FV (AT 100%) — 3naueHHs BapTOCTI CyO €KTA TrOCMOJAPIOBAHHA, IHCTPYMEHT BIACHOTO KAmiTaly

SKOT'O OLIHIOETHCS, BU3HAUCHUH Ha 6a31 TEXHIKHU BUTPATHOTO M AXOAY;

EBITDA - po3paxyHKOBE 3HA4YCHHS MPHOYTKY CyO €KTa TOCHMOJAPIOBAHHS, 1HCTPYMCHT BJIACHOTO
KamiTany $KOTO OLIHIOEThCH, OO BHPAXYBaHHSI BHTPAT HA BHIUIATY BIACOTKIB 32 KOPUCTYBaHHSI
3aMO3WYCHUM  KamiTalioM, CYMH NOJATKY HAa NPHOYTOK Ta CYMH aMOPTH3ALlIMHHUX BiApaxyBaHb Ha

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

HA - OGanancosa BapTicTh HeomepamiiHUX (HAOMWIIKOBUX) AaKTHBIB, IO HAalEkKaTh Cy0 €KTy
rOCMOAAPIOBAHHS, IHCTPYMEHT BJIACHOT'O KAMITAIY SIKOTO OLIHIOETHCS, al¢ HE 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 DoHJ cTae CTOPOHOIO 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 6e3yMOBHOTO mpaBa BIACTPOUNTH HOTAIICHHA 30008’ I13aHHS NPOTATOM

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.

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



3.3.6. 3copmanns pinancosux akmuesie ma 20606'a3amne

®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 aAKTHB Ta BHKOHATH
3000B'I3aHHS O JHOYACHO.

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

3.4.1. BuzHaHHsI ma OUiHKd OCHOBHUX 3Ac00ig

®oHx BU3HAE MaTepianbHUN 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
0OCITyrOBYBaHHS, PEMOHT Ta TEXHIYHE 0OCIyroByBaHHs 00'ekta. Lli BUTpaTH BH3HAIOTBCA B MPHOYTKY YH
30HTKY, KOJTH BOHHU MOHEceHi. B 6anancoBiil BApTOCTI 00'€kTa OCHOBHHX 3aC001B BU3HAIOTHCS TaKl MOAATBII
BUTPATH, 5K 320BONBHSIOTE KPUTEPiSM BU3HAHHS aKTUBY.

3.4.3. Amopmu3sauis ocnosrnux 3acoois.

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

MAIIMHHU Ta 00JIaIHAHHS -7-15%
TPaHCHOPTHI 3acodu -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 MHPaB, 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 TIMTBKU 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 1 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'SI3aHHS BUMAraruMe BHOYTTS PECYPCIB, KOTPi BTUIIOIOTh Y cOOl €KOHOMIYHI BUTOAH, 1
MO3KHA JOCTOBIPHO OLIIHUTH CYyMY 3000B'sI3aHHSI.

3.6. Inui 3acTocoBaHi 00/1iKOBI MO THKH, 110 € JOPEYHUMH AJIsI PO3yMiHHSA (hiHAHCOBOT 3BITHOCTI
3.6.1 Jloxoou ma sumpamu

®doHa BU3HAE JOXIA BiJM HAJAHHS MOCAYT, KOJu (a00 v MIpy TOTO, SIK) BOHO 33J0BOJIbHSIE 3000B sI3aHHS
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 nepegae JOrOBIPHI MpaBa Ha OACPIKAHHS IPOILIOBUX MOTOKIB Bl 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(QCKTHUBHHH KOHTPOIb 32 NPOJAHUMH (IHAHCOBUMH 1HCTPYMCHTAMH,
IHBECTHLIITHOKO 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 BHUIIAAL BUOYTTA YU
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
MEPECTAIOTE BIAMOBIAATH BU3HAHHIO K aKTHBY V 3BiTI PO (piHAHCOBUI cTaH.

Butpatn BH3HAIOTBCA Y 3BITI MPO MPUOYTKH Ta 30MTKH TAKOXK V THX BUNAAKaX, KOIH BHHHUKAIOTbH
3000B’43aHHs 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 (piHaHcoBui ctan Ponay. Indopmariga npo yMoBHE
3000B'I3aHHS PO3KPUBAETHCS, SIKIO MOKIHBICTh BUHOYTTS PECYPCIB, AKi BTIMIOIOTh Y 001 €GKOHOMIYHI BUTOZIH,
He € BignancHow. Pona He Bu3HAe yMOBHI aktuH. CtHcna iHpOpMALis PO YMOBHUH aKTHB PO3KPUBAETHCS,

KOJIM HAAXOIKCHHS CKOHOMIYHHUX BHUT1] € HMOBIPHUM.

4. OcHOBHI NpUNYILIEHHS, OUiHKH TA CyIKEHHS

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 TAYMa4eHb MixKHAPOHOI (hiHaHCOBOI 3BITHOCTI. OLIHKH Ta CYAKCHHS 0a3VIOTHCS HA MOMCPSIHBOMY 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, MO XapaKkTePU3YIOTHCS BUCOKUM PIBHEM CKIAIHOCTI, Ta 0071aCTi, B AKUX NPUIVINCHHA U PO3PaxyHKH
MAIOTh BEIMKE 3HAYCHHS JJIS 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 JO0 omepauii, 1HmOI moxii ado yMoBH,
kepiBHULTBO KoMmaHist 3aCTOCOBYE CYMKCHHSI MiJ 4ac PO3POOJCHHS Ta 3aCTOCYBAaHHS OOJIKOBOI MOITHKH,
o6 iHdopmariis Oyiaa AOPEUHOK A HOTPSO KOPHUCTYBAYIB ISl MPUMHATTS CKOHOMIYHHX PIIICHb Ta
JOCTOBIPHOIO, V TOMY 3HAYCHHI, 0 (iHAHCOBA 3BITHICTE!

J MoJae JOCTOBIpHO (iHaHCOBHM cTaH, (PIHAHCOBI PE3YJIBTATH AISVIBHOCTI T4 TPOLIOBI HOTOKU
Donay;

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 gac 3aificHeHHS CYIKCHHS KepiBHULTBO KOoMMaHIi MOCHNAEThCS HA MPUHHITHICTE HABSACHHUX AQJIl
JKEPE Ta BPAXOBYE iX y HU3XITHOMY MOPSIIKY:
a) Bumord B MC®3, y gkux iaeThes Npo NOAIOHI Ta OB’ A3aHi 3 HUMH HTAHHS,

0) BU3HAYCHHS, KPUTCPIi BU3HAHHS Ta KOHICIII OLIIHKH aKTHBIB, 30008’ I3aHb, TOXOAIB Ta BUTPAT Y
KonuenryaneHii ocHOBI (piHAHCOBOI 3BITHOCTI.

[lig wac 3piicHEHHS CYMKEHHS KepiBHUUTBO Kommasii BpaxoBye HaMOCTAHHIINI HOJOMKCHHS 1HIITHX
Oprasis, 1[0 PO3POOIISIOTh Ta 3aTBEPIKYIOTh CTAHAAPTH, SIKI 3aCTOCOBYIOTh MOAIOHY KOHICNITYAIbHY OCHOBY
JUTS pO3pOONICHHS CTaHAApPTIB, 1HIY npodeciiHy miTeparypy 3 00Ky Ta NPUHHATI Tady3eBl MPAKTHKH, 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 MOTOYHOI PUHKOBOI BapTOCTI HA MOMCHT 3aKpUTTS TOPTiB HA 3BiTHY Jary. B
IHITUX BHIMAAKAX OLIHKA CHPABSAIHUBOI BaPTOCTI IPYHTYEThCS HA CYIKCHHSIX MO0 MepeadadyBaHUX
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 LIOA0 3MiH CHPABEAJIHBOT BAPTOCTI (iIHAHCOBHX 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 BHCOKHM CTYIICHEM HMOBIPHOCTI 3a3HAIOTh 3MIH 3 IUIHHOM Yacy, OCKINBKH OLIHKH
0a3yrThCs HAa MPHUIYIICHHSX KCPIBHULITBA IIOAO BIJCOTKOBHUX CTABOK, BOJATHIBHOCTI, 3MIH
BATIOTHUX KYPCIB, MOKA3HHUKIB KPEIUTOCIIPOMOKHOCTI KOHTPAreHTIB, KOPHI'YBaHb i Yac OLIHKH
IHCTPYMEHTIB, & TAaKOXK crieu(piuHIX 0cOOIUBOCTEH onepariii; 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 MNPUOYINECHHS INOAO BIACOTKOBHX CTaBOK,
BOJIATWIBHOCTI, KYPCIB OOMIHY BaJIOT, KPSAHUTHOTO PEHTHHIY KOHTPArcHTa, AaTd O(epTH 1 KOPUT'YBaHb MiX
4yac OLIHKK 1HCTPYMEHTIB, Olibina abo MEHINA 3MiHA B OILIHII BAapTOCTI (PIHAHCOBUX IHCTPYMEHTIB y pasi
BIACYTHOCTI PHHKOBHX KOTHPYBaHb Mana O ICTOTHHH BIUIMB Ha BimoOpakeHUH y (iHAHCOBIH 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 miaHye BHKOPHUCTOBYBAaTH OLIHKH Ta CYIKCHHA sKi 0a3yioTbes Ha mpodeciiHii
KOMICTCHIIi mpamiBHUKIB [lignpuemMcTBa, JOCBIAI Ta MHUHYJIHX MOMISIX, @ TAKOX 3 BHUKOPUCTAHHSIM
PO3pPaxyHKIB Ta MOACNCH BapTOCTI (PIHAHCOBUX AKTHBIB. 3AJTYUCHHS 30BHIIIHIX CKCIICPTHUX OLIHOK INOMIO
TakuX (IHAHCOBHUX 1HCTPYMCHTIB J€ OIHKA, ska 0a3yerbcs Ha mpodeciiHid KOMIETEHIIi, XOCBiAl Ta
PO3paxyHKax € HEJOCTATHROM, HA AyMKY KepiBHUITBA € MPUAHATHUAM Ta HEOOXITHHUM.

BukoprcTaHHS pi3HUX MAapPKETHHIOBHUX NMPHIYLICHb Ta/ab0 METOIIB OIIHKH TaKOXK MOXKE MAaTH 3HAYHUH
BILUTHB Ha Mepea0adyBaHy CIPaBEATHBY BapTICTb.

4.4. CyakeHHs 100 O9iIKYBAHHX TEPMiHIB YTPHMYBAHHSA (PIHAHCOBHX IHCTPYMEHTIB

Kepisauurso Kowmmanii 3actocoBye mpodeciiiHe CyIKEHHS LOAO TEPMiHIB YTPHUMAHHS (DIHAHCOBHX
IHCTPYMEHTIB, IO BXOJATh A0 cknany ¢iHancosux aktuiiB. [Ipodeciiine CYIXCHHI 3a UM MUTAHHAM
IPYHTYEThCS HA OLIHLI PU3HKIB (DIHAHCOBOTO IHCTPYMEHTY, HOro mMpHOYTKOBOCTI ¥ AMHAMILI Ta 1HIIHAX
taxrtopax. [lpore icHYIOTh HEBH3HAYCHOCTI, AKI MOXKYTh OYTH NOB f3aHI 3 MPU3YIMUHCHHAIM OOITY LIHHUX
Manepis, IO HE € MiIKOHTPONbHUM KepiBHHLTBY Kommanii (akTopoM 1 MOKe CYTTEBO BILIMHYTH HA OLUHKY
(hiHAHCOBHX 1HCTPYMCHTIB.

4.5. BUKOpHCTAaHHSI CTABOK AHCKOHTYBAHHS

CraBKka ANCKOHTY — Li¢ TIPOLICHTHA CTaBKA, SIKa BUKOPUCTOBYETECS IS IEPEPAXyHKY MaiOyTHIX MOTOKIB
JOXOMIB B €IMHE 3HAYCHHS TCICPIIHBOI (MOTOYHOI) BAPTOCTI, sIKA € 0a3010 Ui 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'€KTH 1HBECTYBAHHS, a0 - CTABKa JOXOAY 32
aNbTCPHATUBHAMH BapiaHTAMH 1HBECTHLIH 13 31CTABISHHS PiBHA PU3UKY HA HaTy OLiHKU. CTaBKa AMCKOHTY
Ma€ BU3HAYATHCA 3 YPAXyBaHHAM TPbOX (aKTOPIB:

a) BapTOCTI TpoLIeH y Jaci;
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0) BapTOCTI JKEPEJ, Kl 3aMy4ar0TECA A1 (PIHAHCYBAHHS 1HBECTHLIHHOTO MPOCKTY, SKI BUMATAIOTh 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 34 aMOPTH30BaHOK BapticTo, PoHmoM Ha gaty
BUHHUKHCHHS ()iHAHCOBUX aKTHBIB Ta HA KOKHY 3BITHY JaTy BU3HAYAE PIBEHb KPESAUTHOTO PU3HKY.

®onx BU3HAE pe3epB miA 30MTKH IS OYIKYBAHHMX KPEIUTHHX 30UTKIB 3a (DIHAHCOBHMH AKTHUBAMM, SIKi
OLIHIOIOTHCS 33 AMOPTH30BAHOKO BAPTICTIO, Y PO3MIPI OUIKYBAHHX KPEAUTHUX 30HTKIB 34 BECh CTPOK [ii (hHAHCOBOTO
aKkTUBY (IPH 3HAYHOMY 301LTBLICHHI KPEIUTHOTO PU3HKY/ANS KPEAUTHO-3HELIHEHNX (DIHAHCOBUX aKTHBIB) abo

12-MicsMHIMH OYiKYBAHUMH KPEIUTHUMH 30UTKaMH (V pa3i HE3HAYHOT'O 3POCTAHHS KPEAUTHOTO PU3HKY ).

3a3BHUall O4IKYETHCH, [0 OYIKYBaHI KPSIUTHI 30MTKH 32 BECh CTPOK [ii MarOTh OYTH BH3HAHI JO 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 IIIATEXKIB, IO
€ cneunIYHAMH JUTS TIO3WYATbHUKA, (HAIPHKIAL, 3A1HcHeHHS Moaudikauii abo pecTpykTypu3arii).

Kpenutauii puzuk 3a ¢piHAHCOBUM 1HCTPYMEHTOM BBRJKAETHCS HHU3BKHM, SKINO (HiHAHCOBHH 1HCTPYMEHT
Ma€ HU3bKHH PU3HK HACTAHHA AC(ONTY, MO3HYATBHIK MA€ MOTYKHIM MOTCHIIAT BUKOHYBATH CBOi JOTOBIPHI
3000B'I3aHHS LIOJO TPOLIOBHX TMOTOKIB Y KOPOTKOCTPOKOBIM NEPCIICKTHBI, & HECIPHATIHNBI 3MIHH B
CKOHOMIYHHX 1 JITOBHX VMOBaxX V JOBTOCTPOKOBIM NMEPCHCKTHBI MOXKYTh 3HU3UTH, alc HE ODOB’ A3KOBO
3MATHICTh MO3UYATPHHKA BUKOHYBATH CBOI 3000B'SI3aHH 010 AOTOBIPHHUX TPOIIOBUX MMOTOKIB,

@DiHaHCOBI 1HCTPYMECHTH HE BBRXKAIOTHCS TAKUMH, IO MAKOTh HH3BKHHM 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 1HCTPYMEHTOM 13 HU3bKHM KPEIAUTHHM PH3HKOM Y HONECPEAHBOMY 3BITHOMY
MICPIOI, ajI¢ HE BBAXKAETHCS TAKUM CTAHOM Ha 3BITHY Aary. Y Takomy Bunmaaky DoHx 3'1coBye, 4u MaIo MiCLe
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 BiTOOPakatoTh BJIacHI ouikyBaHHS DOHAY 11010 KPESAUTHHUX 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 OLIIHKY CHPABEAIHBOI BAPTOCTI AKTUBIB 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
OLIHEHHX 3a MeToauKky OLIHIOBAHHS (puHKOBUH, Bxiaxi nami
CIIPABC JTHBOO JTOXITHHH,
BaPTICTIO BHUTPATHUIA)
I'pommosi xomrru [lepBicHa Ta nozanpIIa OLIHKA PunKOBHId Odiuiitai kypen HBY

IPOIIOBUX KOIITIB 3MIHCHIOETHCS 32
COPaBEATHBOIO BAPTICTIO, KA
JIOPIBHIOE X HOMIHAJIBHIH BAPTOCTI

13



Knacu axtuBis ta Metoz
3000B I3aHb, OIIHKH
OLIIHEHHX 3a MeToauKky OLIHIOBAHHS (puHKOBUH, Bxiaxi nami
CIIPABC JTHBOO JTOXITHHH,
BaPTICTIO BHUTPATHUIA)

Incrpymentn [lepBicHa oriHKa IHCTPYMEHTIB Punkosnit Odiwuiitni Oip:koBi KypcH

Karitany KarmTany 341HCHIOEThCA 3a iX ButpartHuii | opraHizaTopis TOpriB Ha
CIIPABEIIUBOIO BAPTICTIO, SIKA Hoxiaamnit JATy OLIHKH, 32
3a3BUYAl JOPIBHIOE LiHI OTepalli, B BICYTHOCTI BU3HAYCHOTO
X0 SKOi OYB OTPUMAHHUH AKTHUB. GipKOBOTO KYpPCY Ha AaTy
INMoxanpina oriHKa IHCTPYMCHTIB OIIHKH,
KaImTany 341HCHIOETbCS 3a BUKOPUCTOBYIOTBCS LIIHA
CITPABEIUBOIO BAPTICTIO HA AATY 3aKpUTTS OIPIKOBOTO
OLIIHKH. TOPTOBOTO THS

HebiTopepka [lepBicHa omiHka AeOITOPCHKOT Hoxigauit | KontpaktHi ymoBH,

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
omiHkH. [Tic/st mepBICHOTO BU3HAHHS
MOAJIbIIA OLIHKA ASOITOPCHKOL
3ab0ProBaHOCTI BiAOYBAETHCA 32
aMOPTH30BAHOKO BAPTICTIO.

[Torouni [lepBicHa oriHKA MOTOYHUX Burpatauit | KonrpaxTai ymoBH,

30008’ sI3aHHS 3000B’43aHb 3IHCHIOETBCS 32 HMOBIPHICTh MOTAIICHHS,
BapTicTio morameHHs. [loganeina O4IKYBaHI BUXIIHI
OLIIHKA MOTOYHUX 30008’ s13aHb IPOIIOBI TOTOKH
3O1HCHIOETHCA 32 AMOPTH30BAHOIO
co01BapTICTIO.

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

cHpaBeAIHBOI BAPTOCTI HA MPHOYTOK 4060 30HTOK

VY pesynbTati 3MiH Ta OYIKYBAaHHMX BXIJHHX IPOLIOBHX MOTOKIB (AaHi 3-ro piBHA iepapxii) (m. 6.4) Oymo

BHU3HAHO 3HCLIHCHHS NOTOYHUX (iIHAHCOBHX 1HBECTHLINH Ha cyMy 11 THC. rpH, IO 3MEHIOHIO MPHOYTOK

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

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

Knacu axtusis ta
30008 sI3aHb,
OLIIHEHUX 3a

CIIPaBE ITHBOIO

1 piBeHb 2 piBeHb
(T1, 110 MArOTH
KOTHPYBaHHS, Ta

CIIOCTCPEIKY BaH1)

(T1, 110 HE MAIOTH
KOTHPYBaHb, aji¢
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

27 - - -

140 - 167 -

HJeGiTopceka
3a00ProBaHICTh 3
HAPaXOBAaHUX
JIOXO1B

IHma norowuna
JaeOITOpChKa
3a00ProBaHICTh
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Knacu aktusis Ta 1 piBeHB 2 piBeHb 3 piBenb
3000B " sI3aHb, (Ti, IO MArOTH (Ti, IO HE MAKOTh (T1, 1O HE MAIOTh v
OIIHCHUX 32 KOTHPYBAHHS, Ta KOTHPYBaHb, aJi¢ KOTHPYBaHb 1 HE € cboro
CIIPaBE ITHBOIO CIIOCTCPEIKY BaH1) CIIOCTCPEIKYBAHI) | cmocTepe:kyBaHUMHU)

BapPTICTIO 2019 2018 2019 2018 2019 2018 2019 2018
Jara oriHku 31.12.19 | 31.12.18 | 31.12.19 | 31.12.18 | 31.12.19 | 31.12.18 | 31.12.19 | 31.12.18
TMorousi - 27 - - - 151 - 178
(hiHaHCOBI
IHBECTHLIL
I'porosi komtn - - 153 147 - - 153 147

5.4. Pyx aKkTHBIB, 110 OLIIHIOIOTHCS 34 CHPABEAJIHBO BAPTICTIO 3 BHKOPHCTAHHSIM BHXIAHUX JAHHX 3-T0
piBH# iepapxii

Knacu akrusis,
OLIIHEHUX 3a
3amuimku 3amuiKu
CIIPABE ATHUBOIO [Mpunbdanns .
BAPTICTIO 3 CTaHOM Ha (mpo @) CTaHOM Ha IMpumiTka
31.12.2018 p. 31.12.2019 p.
BUKOPHUCTaHHAM 3-TO
piBH iepapxii
[Torousni iHBecTHLIIT 178 - 178 0 -178 (mepexnacudikaris
(hiHaHCOBHX 1HBECTHLIH)
HoBrocrpokosi 0 +178 167 +178 (nmepexnacudikamis
(iHaHCOBI 1HBECTHIIII -11 (hiHaHCOBUX 1HBECTHLIH)
-11 (Butparu Big NpOBEACHHA
VIIHKH LIHHUX nanepis (1. 6.4
[TprmiToK)

5.5. Inui po3kpurTs, o BumMarartbess MC®3 13 «Ouinka cipaBeannBoi BApTOCTI»

CnpaseymiBa BapTicTh (HiHAHCOBUX IHCTPYMCHTIB B HOPIBHSHHI 3 iX 6a1aHCOBOIO BAPTICTIO

Krnacu akTuBiB Ta . .
, . banancosa BapricTh ChopasennuBa BapTicTh
30008’ s13aHb, OIIIHCHUX 34
CIIPaBE ATUBOKO BapTiCTIO 2019 2018 2019 2018
Jara omiHku 31.12.19 31.12.18 31.12.19 31.12.18
Hosroctpokosi (piHaHCOBI 167 - 167 -
IHBECTHLIT
HeGitopebka 3a00proBaHicTh 2 2 2 2
3 HAPAXOBAHUX JOXO/IB
Inma norouna aebiTopcbka - 7 - 7
3a00PrOBaHICTh
IMorouni dinaHcoOBI - 178 - 178
IHBECTHLIT
I"porosi komTH 153 147 153 147

Kepiauurso Kommanii BBaskae, 1o HABSACHI PO3KPUTTS MO0 3aCTOCYBAHHS CIPABESIIUBOI BAPTOCTI €
JOCTaTHIMH, 1 HE BBaXKAa€, IO 33 MEKaMH (PIHAHCOBOI 3BITHOCTI 3aMHIIWIACH OVAb-IKa CYTTEBa 1HGpOpMALIiL
IIOA0 3aCTOCYBAHHS CIPABEIINBOI BAPTOCTI, SIKA MOXKE OYTH KOPHCHOK AN KOPHCTYBaviB (iHAHCOBOI
3BITHOCTI.

6. Po3kputTs iHdopmauii, 1110 MiATBEPAXKY€E CTATTI MOJAHI Y (PiHAHCOBHX 3BiTAX

6.1. Inui goxoaH, iHII BUTPATH

Inmm goxoan 2019 2018
Joxoau BiA JOOIIHKY [IHHUX MANCPiB 8 93
Bceboro 8 93
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Inwi BuTpaTH 2019 2018
Butpary Bif VIIIHKH LIHHUX NANCpiB 19 93
Bceboro 19 93
6.2. AxMiHicTpaTHBHI BUTPATH

2019 2018
Bunaropoga aenosurapHoi yCTaHOBH 3 3
Bunaropopga aynuropy 14 8
Bunaropoga Toprosio - -

2019 2018
Butparu nos’g3aHi 13 3a0e30CUCHHAM JiSITBHOCTI 4 5
Bunaropona KYA 3 3
Bceboro agMiHicTpaTHBHHX BHTPAT 24 19
6.3. @iHaHCOBI 10X0AH TA BUTPATH

2019 2018
IpouenTHi goxoau
HapaxoBaHni BiICOTKH HA ACIO3UTHOMY PaXVHKY B OaHKY 23 21
Bcboro npoueHTHi 10x0aH 23 21

6.4. ®iHAHCOBI AKTHBH, L0 OUWIHIKTHCI 34 CHPABEAJHBOI BAPTICTH), 3 BIJOOPANKEHHSIM PE3yJbTATY
nepeouiHKH y npulyTKy a0 30uTKY

®dinancosi inBectuuii ®onay cranom Ha 31.12.2019p.,31.12.2018 p.:

31.12.2019 31.12.2018
Hosroctpokosi ¢GiHAHCOBI IHBECTHLI] 167 -
[Notouni ¢inancosi iHBeCTHL] - 178

VY 3B'13KY 13 3MIHOIO GipyKOBHX KYPCIB, MPOAAKEM, 3YIIMHCHHAM 00Iry LIHHUX HAarepiB, BUKYIIOM LIIHHHX
nanepis craHoM Ha 31.12.2019 poky ®ongom O6ymno nepeoniHeHo QiHAHCOBI iHBECTULIT Ta BIZOOPAXKEHO iX 3a
COPaBEATHBOIO BAPTICTIO.

CDH.
31 rpyans 2019 3miHa 31 rpyans 2018
AT «Yxppiugpmor» 0 -5 184,00 5 184,00
ITAT «3anopixrtpancdopmarop» 0 - 11 446,60 11 446,60
[IpAT « IpuxapnarrsobneHepro» 8 810,26 +2 479,51 6 330,75
TTAT «Ykpraadra» 5 400,00 + 20,00 5 380,00
TTAT «Ykprenekom» 19 464,00 +1 773,00 17 691,00
Pazom 33 674,26 X 46 032,35

6.5. I'pomioBi KoLuTH

Cranom Ha 31.12.2019 p. Ha NOTOYHOMY paxyHKy Ta ACTIO3UTHOMY PaxyHKy V OaHKY OOIIKOBYIOTbCA 32
HOMIHATBHOIO BAPTICTIO TPOIIOBI KOITH HAa cyMy 133 Tmc. rpH., craHoMm Ha 31.12.2018 p. — 147 tnc. rpH.
[Norounwmii paxyHok Biakputo y 36epiraua aktueie @onay AT « YHIBEPCABAHK».

6.6. PiHAHCOBI AKTHBH, 10 OUIHIOITHCS 34 AMOPTH30BAHOK COOIBAPTICTHO

Crasom Ha 31.12.2019 poxy exBiBaJCHTH TPOIIOBHX KOIUTIB HA cyMy 127 THC. IPH. YTPHMYIOTBCS V
BUIIAA1 OAHKIBCHKHUX IETIO3UTIB |
e AT «VxpekcimbaHk» - 32 THC. TPH.;

o AT «lgesabank» - 30 Tuc. rpH.;
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e [IAT «OTII 6ank» - 30 THC. TpH.;
o AT «Omaabank» - 30 THC. TPH.;
o AT «YHIBEPCAJIBAHK» - 5 tuc. rpH.
['pomioBi komITH Ha ACMOZUTHOMY PaXYHKY PO3MIIICHI V OaHKaX, IKUH € HAXiHHUML.

3a JaHUMH PSHTHHTY HAMIWHOCTI OAHKIB, IO 3A1HCHIOETHCS PCHTUHIOBUM arcHTCTBOM, SIKC BHECCHE M0
HepxaHoro peectpy ynoHoBaxkeHux perituarosux areHrcte HKLTIDP, Ganku MaroTe KpeAUTHUN PSHTHHT
crabinpHuil iHBecTHIIHOrO piBHs (m. 7.3.1 Ilpumitok). BpaxoByioun To¥ (akrt, mo CTPOK PO3MIIICHHS
KOIUTIB HAa JCTIO3UTHOMY PaxyHKY € KOPOTKOCTPOKOBHUH (10 3-X MICALIB), OHIKYBAaHUN KPCAUTHHH 30HTOK
®doHAy BU3HAHUE MPH OLIHIN HOTO (hIHAHCOBOTO AKTHBY CTAHOBUTH «0».

6.7. PiHAHCOBI AKTHBH, 1110 OUIHIITHCS 34 CHPABEITHBOI CO0IBAPTICTIO

HebiTopchka 3a00proBaHicTh

31 rpyans 2019 31 rpyans 2019
HeGiTopcbka 3a00proBaHiCTh 3 HAPAXOBAHUX 2 2
JIOXO/1B
BanancoBa BapTicTh BCHOro: 2 2

Jebitopchka 3a00ProBaHiCTh 3 HAPAXOBAHUX JOXOAIB BKIIOUYAE HAPAXOBAHI, A€ HC BUILIAYCHI BIICOTKH
0aHKY 3riTHO JOTOBOPIB ACTIO3UTHOTO BKJIAAY.

IIpoctpoucHa AeOiTOpChKa 3a00PrOBAHICTH BIACYTHS.

6.8. Binacuuii kamirag

Cranom Ha 31 rpygns 2019 poky, 31 rpyans 2018 poky 3apeecTpoBaHuil KamiTal ckiaias 355 THC. TPH.

CTpyKTypa BIACHOTO KaIiTaIy:

31 rpyans 2019 31 rpyans 2018
CraryTHUH KamiTal 355 355
Heposnoginennii npubyTok (HEMOKPUTHH 30UTOK) (14) 2)
Heomauenwuii kamitan 4) 4)
BunyucHnii kamitan (16) (16)
Bceboro BaacHuii kamitan 321 333

6.9. ToprosesnbHA Ta iHIIA KPEJUTOPCHKA 3a00pProBaHicThL

31 rpyans 2019 31 rpyans 2018
ToprosenbHa KpeIUTOPCHKA 3200PrOBaHICTh 1 1
Bceboro kpequTopchka 3a60proBaHicThb 1 1

7. Po3kpurTs iHwof ingopmanii
7.1 YmoBHi 3000B's13aHHSL.
7.1.1. Cyoosi nozosu
IMpotu ®oHay HEMaAE CYIOBHX MO30BIB.
7.1.2. Onooamkysauns

Bnacai10k HasBHOCTI B YKPAiHCBKOMY MOJAATKOBOMY 3aKOHOJABCTBI IMOJIOKEHB, SIKI JO3BOJISIOTh OlIbII
HDK OJUH BapiaHT TUIYMAYCHHS, & TAKOXK UEPE3 MPAKTHKY, IO CKJIanacsd B HECTAOITBHOMY C€KOHOMIYHOMY
CCPEIOBHIL|, 3a SKOI MOJATKOBI OPraHU JOBLIBHO TIyMa4yaTh aClCKTH CKOHOMIYHOI TisSIBHOCTI, V pasi, SIKIIO
MOJATKOBI OTPaHM MIAAAAYTh CYMHIBY MECBHE TIYMAYCHHS, 3aCHOBAHC HA OLIHIN KCPIBHULTBA CKOHOMIYHOI
mistipHOCTI PoHAyY, HiMOBIpHO, 10 PoHI 3MylucHM Oy CILIATUTH AOJATKOBI MOJATKH, mTpadu Ta MCHI.
Taka HEBH3HAUCHICTD MOXC BIUTHHYTH HA BapTicTh (DIHAHCOBHX 1HCTPYMCHTIB, BTPATH Ta PE3CPBH M
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3HCLIHCHH, a TAKOX HA PUHKOBHH PiBEHb 1iH Ha yroau. Ha aymky kepipanuTea QOHA CIIATUB YCi MOJATKH,
ToMy (iHAHCOBAa 3BITHICTh HE MICTUTh peE3epBiB MiA moaaTkoBl 30uTkU. IlogaTkoBi 3BITH MOXKYTh
MEPETISAAATHCS BIATOBIAHUMHY MOJATKOBUMH OPraHaMH NPOTATOM TPbOX POKIB.

7.1.3. Cmynino nosepuenns oebimopcovKoi 3abopeosanocmi ma iHuux Qinancosux akmugie

Bracnigok curyamii, fka ckianach B CKOHOMILl YKpaiHH, a TakoXK SK Pe3yabTaT CKOHOMIYHOI
HECTablTBPHOCTI, MO CKJajdack Ha Jary OamnaHCy, iCHye WMOBIPHICTB TOTO, INO AKTHBH HE 3MOXKYTh OYTH
peani3oBaHi 3a iXHbOK 0aNaHCOBOO BAPTICTIO B XO1 3BHYAWHOI AismeHOCTI PoHAY.

CTyniHb MOBEPHECHHS aKTHBIB Y 3HAYHIN Mipl 3aJIC)KUTh BiJ ¢(PEKTHBHOCTI 3aXO0/iB, SKI 3HAXOIATHCS 1032
30HOK KOHTPOaKw 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 A QiHaHCOBOro akTUBY DoHIY CTaHOBUTE «O».

7.2 Po3kpuTtTs iH(opMaLii npo nos's3aHi CTOPOHU
Jo noB's3aHux cTopid a0o onepariii 3 MOB'I3aHAMH CTOPOHAMH HAJICHKATE:

® [T AMPUEMCTBA, K1 MPSIMO a00 OMOCSPSAKOBAHO KOHTPOIOIOTE a00 mepeOyBarTh il KOHTPOIeM, abo
K mepeOyBarOTh i CIUTBHUM KOHTPOIeM pazom 3 DoHaoM;

® ACOLIHOBAHI KOMIIAHI;

® CIiJIbHI MANPUEMCTBA, V IKHX DOHJ € KOHTPOIOIYNM VIACHUKOM;
® YJICHH NPOBIAHOTO YIpaBIiHCbKoro nepconany onay:;

& OJTH3BKI POIUYl 0COOH, 3a3HAUCHOI BHIIE,

® KOMMaHii, 10 KOHTPO 00Tk DOH/, a00 3AIHCHIOKTh CYTTEBHHA BIUTHUB, 00 MAKTh CYTTEBUM BiACOTOK
ronociB y PoHxni;

® IPOTpaMHu BUIUIAT MO 3aKIHYCHHI TPYAOBOI IismbHOCTI mpauiBHUKiB PoHay abo Oyap-1koro iHIIOro
cy0'eKTa TOCTIOAAPIOBAHHS, SIKUU € MOB'I3aHOI0 cTOPOoHOIO PoHAy.

®donnom otpuMas nocayr genozutapHoro odmiky y TOB «Onike-IBA» na cymy 0,78 Tuc. rpH..

7.3. Llini Ta moiTHKH yHOpaBJliHHS (iHAHCOBHMH PH3HKAMH

VYrpaBiaiHHS PH3HKAMH Ma€ TEPIIOYEProBE 3HAUCHHA I BeAcHHA OizHecy DoHAY 1 € BaKIMBHM
emeMeHTOM ii gisutbHocTi. [lomiTMka yhopaBmiHHS pPH3MKaMH CKOHIICHTPOBaHA Ha HemepeadadyBaHOCTI
(hiHAHCOBUX PUHKIB 1 HALliJICHA HA MiHIMI3aL[0 TOTCHIIHHOTO HETaTUBHOTO BIUTMBY HA (PIHAHCOBI MOKA3ZHUKH
®onny. OnepaTHBHUHA 1 IOPUIUYHHE KOHTPOJIb MAa€ HA METI 3a0C3MCUYBATH HANCKHE (DYHKUIOHYBAHHS
BHYTPILITHBOI MOJITHKH Ta MPOLEIYP 3 MCTOKO MiHIMI3aUii ONMEPaifHuX 1 IOPUIMIHUX PH3UKIB.

Kepisauureo Komnanii BusHae, mo AismeHIcTs PoHAY NoB sa3aHa 3 (IHAHCOBHUMH PH3UKAMH 1 BapTICTh
YUCTUX aKTHBIB Y HECTaOlIBHOMY PHHKOBOMY CEPCIOBHINI MOXKE CYTTEBO 3MIHHUTHCh VHACTIJOK BILIUBY
Cy0 €KTUBHHMX YHHHHUKIB Ta 00 €KTHBHHMX YHHHHKIB, BIPOTIJHICTh 1 HAMPSAMOK BIUTHBY SIKHX 3a3[aJICTiIb
TouHO mepeadaunTu HeMoxnuBo. Jlo Takux (HiHAHCOBUX PH3HKIB BIIHECCHO KPECAUTHUM PH3MK, PUHKOBHI
PH3HK Ta PU3HK JiKBIIHOCTI.

[MomiTika 3 ynpasmiHHS PHU3UKAMHU OPIEHTOBAHA HA BU3HAYCHHS, AHAMI3 1 YIIPABIIHHS PU3HKAMHU, 3 IKHMH

cTukaetbcsl POHA, HA BCTAHOBICHHS KOHTPOIIO 33 PHU3HMKAMH, & TAKOXK MOCTIHHHA MOHITOPHHI 32 pIBHEM
PH3HKIB, JOTPUMAHHAM BCTAHOBICHHX OOMEKCHB Ta MOTITHKH VIIPABIIHHS PU3HKAMH.

VYopaBmiHHA pU3HKaMH  KepiBHHUTBOM Kommanii 3miHCHIOETBCA Ha OCHOBI PO3YMIHHS NPUYHH
BUHHKHCHHS PHU3HKY, KUTbKICHOI OLIHKM HOTO MOKJIHMBOrO BIUIMBY HAa BapTICTh YHCTHX AaKTHBIB Ta

3aCTOCYBAHHS IHCTPYMEHTAPIFO MO0 HOTO ITOM SIKIICHHSI.
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7.3.1. Kpeoumnuii puzux

KpeanTauil pusuK — pU3HK TOTO, IO OJHA CTOPOHA KOHTPAKTY MPO (IHAHCOBUH IHCTPYMEHT HE 3MOXKE

BHUKOHATH 3000B’3aHH 1 e Oy¢ NPUYNHOI BUHUKHECHHS (piHAHCOBOTrO 30MTKY 1HIIOI cTroponu. KpeautHuii
PH3UK OpUTAMaHHUN TakuM (PIHAHCOBHM IHCTPYMEHTaM, K MOTOYHI Ta ACMO3UTHI PaxyHKH B OaHKax,

obirarii, Ae0iTOpchKa 3a00ProBaHICTh (B T.4. MO3UKH).

OCHOBHMM METOJOM OLIHKH KPEAUTHHUX PH3UKiB DOHAY € OLHKA KPEAUTOCIIPOMOKHOCTI KOHTPArcHTIB,
JUII YOTO BHKOPHCTOBYIOTBCS KPEAUTHI pPEHTHHrH Ta OyAb-AKka 1HIIA JocTymHa iH(opMmamis moxo ix
CIPOMOKHOCTI BUKOHYBATH GOProBi 30008’ I3aHHSL.

Cranom ©Ha 31.12.2019 p. xpeautHui pu3uk 1O (IHAHCOBUM aKTHBaM, INO OLIHIOIOTHCA 32
aMOPTH30BAHOIO COOIBAPTICTIO, € HU3BKUM, IO MiATBEPAKYETHCI YMHHHKAMU, SIKI BPAXOBYIOTh CHELUMIKY
KOHTPArcHTIB, 3arajibHi CKOHOMIYHI VMOBH Ta OLIHKY SK MOTOYHOTO, TAaK 1 MPOTHO3HOTO HAMPIMKIB 3MIHH

YMOB CTAaHOM Ha 3BITHY JaTy.

Ll]ooo oenoszumie

[Ipu BuU3HAUCHHI PiBHA KPEAUTHOTO PU3HKY (HIHAHCOBOIO AKTUBY V BHUIVIAAI CKBIBAJICHTIB IPOILIOBHX
KOIITIB, PO3MIIICHUX HA JACMO3UTHHUX PaxyHKax B OaHkax Oyiau BpaxoBani, B mepiry ucpry, mani HBY.
BignoBiaHo A0 LMX AAHUX CKIAAAOTHCS PSHUTHHrH OaHKIB. 32 JAaHUMH PCHTHHTY HAMIMHOCTI OAHKIB, IO
3aificHroeTsed peiitnaropuM areHTcTBoM (TOB «Kpeanr-Petitiary (www .credit-rating.ua/ua), sSike BHECCHE
mo JepxasHoro peectpy ymoBHOBaxkeHHX petituHroBux arcHrcts HKLII®P Ganku MaroTh KpeauTHHI

PCUTHHT CTabITbHOTO 1HBECTHLIHHOTO PIBHS.

Haszpa 6anky Kog3za €APIIOY | M®O IOpuauuna aapeca PeiiTuar
AT «OTII bank» 21685166 300528 M. Kuis, Byn. XKungacexa, 43 uaAAA
AT «Omanbank» 09336500 300465 m. Kuis, Bya. l'ocmitanena, 12r uaAA

AT «YxpekcimbaHK» 00032112 322313 M. KuiB, Bya1. AutoHoBuua, 127 uaAA
AT «lnesa banky» 19390819 336310 M. JIbBiB, Bys. Banosa, 11 uaAA-
AT «YHIBEPCAIJI 21133352 322001 | m. Kuis, Byn. ABrozaBoaceka, 54/19 | uaAAA
BAHK»

Bpaxosyioun mnpoBeacHUE aHami3, KPeAWTHHH pPH3UK BH3HAaucHHH @oHAOM fK JIyKe HU3BKUH,
BPaxOBYIOUH T¢, IO TCPMIH POIMIMICHHS HA JACTO3UTHUX BKIAAIB CKIQJAE MCHII TPHOX MICSIS BIA JaTH
Gamancy, cyMa 30UTKY BiJ 3HCLIIHCHH: BU3HA4UCHA Ha PpiBHI 0 %.

7.3.2. Punkosuii pusukx

PrHKoBHMH pH3HK — L€ PH3WK TOTO, INO CHOPAaBELINBA BaPTICTE ab0 MaWOVYTHI IPOMIOBI HMOTOKH BiX

(hiHAHCOBOTO 1HCTPYMEHTA KOJMBATHUMYTHCS BHACTIIOK 3MiH PHHKOBHX IiH. PHHKOBHUI PH3HK OXOILTIOE TPH
THIH PU3HKY: 1HIIMH LIHOBHU PH3UK, BATIOTHUH PH3UK Ta BIACOTKOBHH pU3HK. PHHKOBHI PHU3HUK BUHUKAE V
3B 3Ky 3 PHU3UKAMHU 30HTKIB, 3yMOBJICHUX KOJHBAHHIMH I[IH HA aKIli, BIACOTKOBHUX CTABOK Ta BATIOTHHX
kypciB. PoHI HApaKATUMETHCS HA PUHKOBI PU3HKH Y 3B fA3KY 3 IHBECTHLISMH B akuii, obmramii Ta iHIm
(hiHaHCOBI IHCTPYMEHTH.

IHmui HiHOBHH PH3UK — II¢ PH3MK TOTrO, IO CHOPABCAIMBA BaPTICTh a00 MaHOYTHI TPOLIOBI MOTOKH BiX
(iHAHCOBOTO 1HCTPYMCHTA KOJUBATUMYTHCS BHACHIAOK 3MIH PHHKOBUX LIH (OKPIM THX, 1IN0 BHHHUKAIOTbH
VHACIIJOK BIJCOTKOBOTO PH3HMKY YW BAKOTHOTO PHU3HKY), HE3AICXKHO B TOrO, UM CHOPUIHHCHI BOHH
YHHHUKAMH, XapPaKTCPHUMH JJ151 OKPEMOTO (PiHAHCOBOTO 1HCTPYMEHTa a00 HOro eMITCHTA, Y YHHHUKAMH, 110

BIUTHBAIOTh HA BC1 MOAI0HI (hJiHAHCOBI IHCTPYMEHTH, 3 IKHMH 3A1HCHIOIOTHCS OTICPallii HA PUHKY.

OCHOBHUM METOJAOM OIIHKH I[IHOBOTO PHU3UKY € aHami3 4yTauBocti. Cepea METOMIB MOM SIKIICHHS
iHOBOro pus3uky DoHA BHKOPHUCTOBYE AMBEpCH(IKALIID AKTHBIB Ta AOTPHMAHHS JTIMITIB HA BKIAJCHHS B
akuii Ta iHmi $iHAHCOBI IHCTPYMEHTH 3 HE(1KCOBAHHUM MPUOYTKOM.

Ha ocHoBi anamzy icropuunoi BojarwibHOCTI (onmoBoro inackcy I[IDTC kepiBauutBo DoHI
BU3HAYMUIIO, IO LIHOBUU PU3MK TS aKIIH YKPAIHCEKUX MIATIPUEMCTB CTaHOBUTH +/-8,45% (y monepeaHpomy
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poui +/-40,4%). lloteHimiiiHa 3MiHA I[iH BHM3HAYCHA HA CHOCTCPEKCHHSX ICTOPHUYHOI BOJIATHIIBHOCTI
JOXIAHOCTEH IpOro Kiacy akTuBiB. [lOTCHILIMHA BOMATUIPHICTD BH3HAYAETHCS SIK TaKa, IO BIAMNOBIJAE
CTAaHIAPTHOMY BIIXWICHHIO PIYHHUX MOXITHOCTCH AKIIA MPOTArOM OCTaHHIX 5 POkiB. SKINO pUHKOBI IIHH

3MIHIOBATUMYTHCS 34 TAKUM CLICHAPIEM, LIE MOKE BILTUBATH HA BAPTICTh YHCTHX AKTHBIB,

LlinoBi pr3uku

CrangaptHe
B};HXHHC.HHH’ [ToreHuiitamii BrIvB Ha YuCTi akTHBH DOHIY
Banaucosa % (3MIH)
Ty akTHBY BApPTICT
+ - Crpustiusi 3MiHA .
. Hecnpusarmusi 3miau
(3pocTaHHs BAPTOCTI)
Ha 31.12.2019 p.
Pazom akmii ykp. 167 8.45 +14 -14
i ANPHEMCTB
Ha 31.12.2018 p.
Pazom akmii ykp. 178 404 +72 -72
i ANPHEMCTB

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

(h1HAHCOBOTO 1HCTPYMEHTY KOJMBATHUMYThHCS BHACTIIOK 3MiH BATIOTHHX KypciB. DoHA onepamii 3 iHO3EMHOIO
BAQJIIOTOIO HE MIPOBOAMIIO.

BincoTkoBHMH PU3HK — I PH3HMK TOTO, IO CIPABEAIMBA BAPTICTh a00 MAaWOYTHI I'POLIOBI HOTOKH Bix

(hiHAHCOBOTO IHCTPYMCHTA KOTHBATUMYThCS BHACIIAOK 3MiH PUHKOBHX BIJCOTKOBHX CTaBOK. KepiBHHLTBO
Kommnanii ycBiTOMITIOE, 1110 BIICOTKOBI CTABKH MOXKYTh 3MIHIOBATHCH 1 1I¢ BILTUBATHME SIK HA q0x0au DoHmy,
Tak 1 Ha CIPaBEINBY BAPTICTh YHCTUX AKTHBIB.

AKTHBH, K1 HAPAKAIOTHCI HA BIICOTKOBI PU3HKH

Ty akTHBY 31 rpyans 2019 31 rpyans 2018
BaHKIBCBKI AEMO3UTH 127 144
Bceworo 127 144
Yacrka B aktuBax Tosapuctsa, % 39,44 43,11

Hdns  OIIHKH MOMKJIMBUX KOIWBAHb BIACOTKOBUX CTaBOK MOHA BHKOPHCTOBYBAJIO 1CTOPUYHY
BOJIATU/TBHICTh BIJCOTKOBHX CTAaBOK 3a CTPOKOBHMHU acmosuTamu (10 1 poky) 3a ocranHi 5 pOKiB 3a
onputroaHeHOK iH(popMmamieo HBY .

®oHn Bu3Hae, MO OOIPYHTOBAHO MOXKIMBHM € KOJNMBAaHHS PHHKOBHUX CTaBOK Ha +3.7 MNPOLICHTHHX
nyHKTH. [IpoBeneHni aHami3 4yTIHBOCTI 3aCHOBAHUH HA NPUNVINCHHI, IO BCl 1HINI MapaMeTpH, 30KpeMa
BaJTIOTHUHI KYPC, 3ATUIIATUMYTHCS HE3MIHHHMHY, 1 MOKA3y€ MOKIMBHU BIUTUB 3MiHHM BIACOTKOBHX CTaBOK Ha
3.7 MPOLICHTHHUX MyHKTH HA BapPTICTh YHCTHX akTHBiB DoHxy.

MoxnuBa 3MiHa cropaBeamuBoi BapTOCTI OOProBUX (PIHAHCOBHX 1HCTPYMEHTIB 3  (hIKCOBAHOIO
BIJCOTKOBOIO CTaBKOKO PO3PAaXOBaHA SIK PI3HUL MiXK JUCKOHTOBAHMMH TI'POLIOBUMH MOTOKAMH 32 JIFOUOO
CTaBKOK Ta JUCKOHTOBAHMMH TIPOLIOBUMH MOTOKAMH Yy pasi 3MIHH BIICOTKOBOI CTAaBKH 32 KOXKHUM

(hiHAHCOBUM 1HCTPYMCHTOM.

Bincotkosi pusuku

) CepenupozBaxena | [loTeHuiiHMi BrutuB Ha YncTl akTuBH POHIY B
Tun akTuBY Bapricts . . -
CTaBKa pasi 3MiHH BiACOTKOBOI CTABKH
Ha 31.12.2019 p.

Mo»JIHBi KOJMBAaHHS PHHKOBHX CTABOK + 3,7% nyHKTH - 3,7% nyHKTH
bankiBchki 127 11,7% +5 -5
JECTIO3UTH

Pazom 127 +5 -5
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) CepenupozBaxena | [loTeHuiiHmi BrutnB Ha yncTl akTuBH POHIY B
Tun akTuBy Bapricts o . -
CTaBKa pasi 3MiHH BiACOTKOBOI CTABKH
Ha 31.12.2018 p.

MoJIHB1 KOJMBAaHHS PHUHKOBHX CTABOK + 4% nyHKTH - 4% nyHKTH
BbankiBchki 144 11% -6 +6
JETIO3UTH
Pazom 75 -6 +6

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 ILJISXOM MOCTABKH TIPOIIOBHX KOINTIB a00 IHIIOTO
(hiHAHCOBOTO AKTHBY.

®DoHA 3AIHCHIOE KOHTPOJb JIKBITHOCTI HUIIXOM IUIAHYBAHHS TOTOYHOI jikBigHOCTI. DOHA aHamizye
TCPMIHH TINATEXKIB, AKI HOB'A3aHI 3 ACOITOPCHKOIO 3a00PrOBaHICTIO Ta IHIMHUMHU (PIHAHCOBUMH AKTHBAMH,

3000B’A3aHHAMH, 2 TAKOK MPOTHO3HI MOTOKH IPOIIOBHX KOIITIB BiA ONEPaLiiiHOI JiSTBHOCTI.

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

Pik, 1o 3akiHuMBCS Ho1 -Bm 1 . Bm. 3 Bin Binbie
31 rpyams 2019 poxy wicstnst Micsus 10 | micsuie go (1 poky o 5 pokin Beboro
3 micsimis | 1 poky 5 pokis
IToTouna kpeauTopchka 1 B B B B 1
3ab0OProBaHICTh 3a TOBapH, POOOTH,
MOCIYTH
Bceboro 1 - - - - 1
Pik, 1m0 3aKkiHuYHBCSH Jdo1 Mi?ﬂlﬁfllllo Miclflllilil:: 10 poBlch;r ;0 Biab e Beboro
31 rpyans 2019 poky micsius | 5 Micsuin 1 poiy 5 poxis S pokis
IMorouna kpeguTOpPCHKA 1 - - - - 1
3ab0OProBaHICTh 3a TOBAPH, POOOTH,
MOCTYTH
Bceboro 1 - - - - 1

7.4. YupasJ/iiHHSI KamiTaJI0M

@DoHA po3rILAAE VIPABIIHHA KamiTATOM SK CHCTEMY MNPUHLUIIB Ta METOAIB PO3pOoOKH 1 peamizamii
VIPaBIIHCHKUX PILNICHBb, MOB'I3aHUX 3 ONTUMATBHHUM (OPMYBAHHAM KamiTady 3 PI3HOMAaHITHHX JOKEPEN, a
TakoK 3a0€3MneueHHAM €(PEKTHUBHOTO HOr0 BUKOPHUCTAaHHA vV AisibHOCTI Donay. Kmouosi nuransas Ta moTouH1
pILICHHA, IO BIUTMBAIOTH HA OOCAT 1 CTPYKTYpPY KamiTaly, a TakoX mkepena Horo ¢GOpMyBaHH,
PO3LIOAIOTEC  YOPABIIHCBKAM INEPCOHATOM. MeEXaHi3M VIOPaBIiHHS —KamiTaIoOM Nepeadadae  HiTKy
MOCTAHOBKY WiNeH 1 3aBJaHb VIPABIIHHA KaiTAIOM, a TAKOXK KOHTPOJb 3a iX JOTPUMAHHSAM Y 3BITHOMY
MEepiofi; YAOCKOHATICHHS METOAUKH BU3HAUCHHS W aHATI3Y BUKOPHUCTAHHS VCIX BUAIB KAITATY; PO3POOICHHS
3arajgbHOi cTpaTerii YIpaBIiHH KaliTaloM.

VYnpaBmiHCEKUN NEPCOHAN 3AIMCHIOE OIVIAA CTPYKTYPU KaITaly Ha KiHEIb KOJKHOTO 3BITHOIO MEPIOAy.
[Ipu mpoMy mHpPOBOAWTHCH aHANI3 BApPTOCTI KamiTany, HOrO CTPYKTypa Ta MOXIHBI pusuku. Ha ocHosi
OoTprUMaHuX BHCHOBKIB DPOHAY 3A1HCHIOE PEr'YIIOBAHHS KAMITATY IIJSXOM 3aTVICHHS JOAATKOBOTO KaiTaTy
abo (dinaHCYBaHHS, a TAKOX BUIUIATU JUBIACH/IB Ta MOTALICHHS 1CHYIOYHX MO3uK. DoHx Moxe 3aiHiCHIOBATH
PErYIIOBaHHS KaITANy IIIAXOM 3MIHH CTPYKTYpu Kamitamy. CHcreMa YHOpaBliHHA KaiTaaoM MOXe
KOPUT'YBATHCh 3 VPAXVBAHHSAM 3MiH B ONCPaLiiiHOMY CEpPEIOBHINL, TCHACHIISX PHHKY abo cTparerii poO3BUTKY.

VYnpasniaas kanitazoM QoOHAY CIPSIMOBAHO HA TOCATHCHHS HACTYITHHUX LITICH:

e 30cperTi  CIpoMOskHICTE (OHAY MPOJOBKYBATH CBOK [JSIBHICTE Tak, 100 BOHO 1 Hajzam
3a0e3reuyBano A0Xia A ydacHuKiB DoHAY Ta BUIIATH 1HIIUM 3AIIKABICHUM CTOPOHAM;

21






