MPUMITKK 1O ®IHAHCOBOI 3BITHOCTI 3A 2017 PIK
NYBMIYHE AKLIOHEPHE TOBAPUCTBO «3AKPUTUW HEAUBEPCI®IKOBAHUIA BEHYYPHUIN
KOPMOPATUBHUA ®OH[] «FPOCCO KAMITAI»

1. OcHoeHi BigomocTi npo MNYBMNIYHE AKLIOHEPHE TOBAPUCTBO “3AKPUTUN HEOUBEPCU®IKOBAHUW BEH-

YyYPHUIA KOPMOPATUBHUW IHBECTULIIMHUIA ©OHJ “I'POCCO KAMITAIN" cTaHom Ha 31.12.2017p.

Ne MokasHuku Oani
3/n
1 MoBHE HaKMeHYBaHHSA MYBNIYHE AKUIOHEPHE TOBAPUCTBO “BAKPMTKM HEOWBE-
PCUDIKOBAHUW BEHYYPHUKW KOPTMOPATUBHUW IHBECTW-
UIMHUK ©OHL “TPOCCO KAMITAN"
2 laeHTubikauinHMin - koA, 3asHadeHwid B | 37604530
€avHOMY AepkaBHOMY peecTpi lopuany-
\ Hux ocib Ta thisuyHux ocib-nignpuemuis
I 3 Bupg gisneHocTi 3a KBE[ 64.30 Tpactu, doHaw Ta noAibHi diHaHcosi cyB'ekTi
4 Twn, Bug Ta knac goHay 3aKkpuTUiA HegueepcudikoBaHuin
5 [arta Ta Homep cBigouTtea npo BHeceHHA | CBIAOUTBO NPO BHECEHHA IHCTUTYTY CMiNbHOrO iHBECTYBaHHA [0
inBecTuuiiHoro oHay ao EOPICI EAVHOrO Jep:KaBHOro PeecTpy iHCTUTYTIB CNiNbHOrO iHBECTYBaHHSA
Ne1642, nata sHeceHHa — 21.06.2011p.
'6 | Peectpauiitnuin koa 3a €[PICI 1331642
7 CT1pok gisnbHocTi iHBecTuuiiHoro choHpy | Ao 21.06.2026
8 MicuesHaxoaxeHHsA 04053, micto Knie, npoBynok KuaHiscekuit, ByauHok 7A

MAT 3HBKI® «POCCO KAMITA» e 3AKPUTM HEAMBEPCI®IKOBAHUM KOPMOPATUBHUM IHBECTULIAHKAM
®OHOOM, cteopenum B chopmi MNYBNIYHOIO AKLIIOHEPHOIO TOBAPUCTBA, 3acHoBaHWM B BiANOBIAHOCTI 3
sakoHofascTeom Ykpainu. 21.06.2011p KomnaHito BHeceHo fo €auHoro [epxasHoro Peectpy IHcTuTyTiB CninkHoro
lhBecTyBaHHsa (peecTpauiiinia kog 3a €[QPICI 1331642). KomnaHis npoeBaauTe BUKNKOYHO AiANBHICTE 3i CRiNbHOMO
IHBECTYBaHHS 3 ypaxyBaHHsM oBMexeHb 3akoHy YkpaiHu «[1po iHCTUTYTU ChifbHOro iHBECTYBaHHSA». YNpaBniHHA
aktmeamu Komnawii sgivicHioe TOB «KYA AMN® «AnbTaHa IuBectmeHT MeHempxkmeHT» (JliueHsis 3aiicHeHHA AianbHOCTI 3
YNpaBniHHA akTuBamMu iHCTUTYLINHWX iHBECTOPIB (BiANBHICTE 3 ynpasniHHa akTveamn) cepia AE Ne 294695, suaaHoi
HaujoHanbHoM KoMmicielo 3 LiHHMX nanepis Ta oHA0BOrO pUHKY “27" ciuHa 2015 poky (cTpok aii niuensii 03.08.2012 p. -
HeobmexeHwit) Ha nigcTasi [JoroBopy npo ynpasninHa aktueamu NeKYA 1-Y Big 25.04.11p. Y BiiHOCKHAX 3 TpeTiMu

ocobamu TOB «KYA AlN® «AnbTana IlHBecTMeHT MeHeaxmeHT» aie Big imeni Ta B iHTepecax IMAT 3HBKI® «TPOCCO
KANITAN».

2.YMOBW 30ICHEHHA AIANLHOCTI B YKPATHI

B YkpaiHi BigysaloTbea NOniTMYHI Ta EKOHOMIYHI 3MiHKM, Ak BNIWBaNW Ta MOXYTb | Ha4ani BNAMBATY Ha AiANLHICTL Nign-
PUEMCTB, L0 NPaLIoTh Y LMX ymoBax. BHacniaok usoro saiiicHeHHs onepauiin B YkpaiHi nos'asaHo 3 pusvKkamu, sKi He €
XapakTepHumK Ans iHWWX puHkis. Lia ciHaHcosa 3siTHICTL 3a MC®3 Binobpaxae ouiHKy KepiBHWLTBA LWOA0 BNMMBY YMOB
30ificHeHHs pisnbHOCTI B YKpaiHi Ha onepauii Ta ciHaHcosuid ctaH Komnadii. MaiByTHi ymMOBW 34iCHEHHA AiANbHOCTI

MOXYTb BigpisHATMCA BiO OLIHOK KepiBHMUTBa. Bnnue Takux posbixHocTel Ha onepauii Ta diHaHCOBWA CTaH Moxe ByTu
CyTTEBMM.

KﬁDIBHHuTao He MO)Ke JOCTOBIPHO OL[HWTK BNAMB NOAAMNLLLOrO MOTPLUEHHA NOKA3HWKIB NiKBIAHOCTI (hiHAHCOBUX PWHKIB i
NiABUIeHHs HeCTABINLHOCTI BAMIOTHUX | POHAOBUX PUHKIB HA hiHAHCOBMI cTaH KomnaHii. KepiBHULITBO BBaXaE, L0 BOHO

BXuBac ycix HeoOXigHWX 3axoais Ans niaTpumkn crabineHocTi BisHecy i noswuii nikeigHocTi Komnawii 3a obctasuH, Wo
I:manwcﬂ

| 3. 3arankna ocHosa chopmyBaHHsA piHaHCOBOI 3BiTHOCTI

ﬁgm"E"iPHt‘:‘ nogaxHa Ta eignosigHicte MC®3. diHaHcoea 3BiTHICTE KomnaHil € dhiHaHCOBOK 3BITHICTHO 3arankHOro npua-
*1E€HHA, sika chopmosaHa 3 MeTolo A0CTOBIPHO NOAaHHS (HIHAHCOBOro CTaHy, (hiHaHCOBMX PesynbTaTiB AiIANLHOCTI Ta

OBWX noTokie KomnaHii 4ns 3a40B0MNeHHs iHhopmMaLiifiHuX NoTped WMPOKOro Kona KOpUCTYBadiB Npu NPUAHATTI HUMK
mﬂummuux pilLEHb.

"ﬁ"c KOHu&nTyaanow OCHOBOIO (piHaHCOBOT 3BiTHOCTI KomnaHii 3a pik, wo sakinuuecs 31 rpygHs 2017 poky, e MixHapoa-

CTaHaapTu chinancosoi 3eiTHoCTi (MC®3), Bntouaioum MixnapogHi crangaptu Byxrantepcskoro o6niky (MCEO) Ta
a4eHHs (KTM®3, MKT), enaani Papoio 3 MixHapoaHux ctaHaapTie Gyxrantepcbkoro obniky (PMCBO), B pepakuii
i Ha 01 ciyng 2017 POKY, W0 oiliiiHo onpunioaHeHHi Ha Beb-caiiTi MiHictepcTBa chiHaHcie Ykpainu,

Niarotosnena thiHaHCcOBa 3BITHICTb YiTkO Ta bes 6y,ub AKWX 3acTepexeHb Bianosigae BCiM BUMoram YuHHux MC®3 3
ﬁlex!lFBaHHm\.fl 3MiH, BHeceHux PMCBO ctaHom Ha 01 ciuHa 2017 poky, goTpumaHHa akux 3abesnevye 4oCTOBIpHE NoaaH-
PMauii B chiHaHCOBIN 3BITHOCTI, @ came, AOPEYHOI, AOCTOBIPHOI, 3iCTaBHOT Ta 3pO3yMinol iHdopmaLyil.
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KOPMOPATUBHWUA ®OHA «TPOCCO KAMITAN»

Mpu hopmysanHi thiHaHCOBOT 3BITHOCT KEepiBHULTBO KepyBanocs Takox BUMOramu HaLUioHanbHux 3aKkoHoaaeuux Ta
HOPMaTUBHWX aKTiB WOAO opraHidauii i BegeHHs Byxrantepcbkoro obniky Ta cknagaHHs iHaHCOBOT 3BiTHOCTI B YkpaiHi,
Aki HE NMpoTUpiYaTe BUMoram MC®H3.

[BesnepepeHa AisnbHicTs. Lia tikaHcosa 3BiTHICTL Gyna miaroTosneHa Ha ocHoBI npuHuuny 6eanepepsHocTi AisnsHocTi,
Akl Nepesnbavae peanisalilo akTUBIB | BUKOHAHHA 30608'S3aHL y xopi 3Bu4aitHoi aisneHocTi. KepisHuuyteo BBaX@ae, Wo
3aX0[U, AKX BOHO BXWBAe p[o3sonsaTb Komnawii npofosxysaty GesnepepsHy AisnbHICTL y 6nusbkomy Maﬁﬁymbomy. ¥
38'A3KY 3 UMM KEPIBHULTBO BBaXae, Lo NpyHUMN Be3nepepeHOCTI AIANLHOCTI € HaneXHUM AN NigroToBkn Ljel hiHaHco-
‘goil 3BiTHOCTI 38 MCD3.

OyHKUiOHaNbLHa BanwoTa Ta BanoTa noaaHHsA 3BITHOCTI. HalioHanbHOW BamoTOoW YKkpainu e rpusHs, ska MyHKLiO-

| HanbHOK BanioTolo KoMnaHii Ta BanioTolo, B ki NoAaeTbes Us diHaHcosa 3BiTHICTL 3a MC®3. Yes ¢iHaHcoBa iHthopma-
Uis, NPEACTaBnNeHa B rpUBHAX, Byna okpyrnexa Ao Tucsu, l"ocnopapcbkux onepaivi, MOHeTapHUX akTuBie Ta 30bos’azanb
} 8 iHO3EMHWX BanioTax y KomnaHii 3a 3siTHuiA nepioa He 6yno.

II flata nepexony Ha MC®3. [latoio nepexoay Ha MC®3 Byno suanaueHo 01.01.2012 p. Komnaknis BnepLue nigrotysana
KOMNIEKT (hiHaHCOBOT 3BITHOCTI 3rigHO 3 BUMOrammu MCD3 1 “lNepuwe 3acTocysaHHa MixHapoaHux cTaHaaprTie ciHaHcosol
agitHoCT” (MC®3 1) Ha 31 rpyaHsa 2012 p. Ta 3a pik, WO 3aKiHYMBCS Ha L0 Aarty. Ceii nepLumni NoBHWIA nakeT giHaHcoBol

| 3BITHOCTI 3riaHo 3 MC®3 KomnaHis nigrotysana Ha 31.12.2013 p. Ta 3a PiK, WO 3aKiHYWBCS Ha WO AaTy.

3BiTHUI nepiof thiHaHCOBOT 3BITHOCTI. 3BITHUM nepiosom, 3a sikuii hopMyeTbCs (hiHAHCOBA 3BITHICTb, BBAXKAETLCS
kaneHgapHuii pik, To6To nepiog 3 01 ciuHs no 31 rpyaHs 2017 poky.

4,CyTTeBi NonoxeHHs o6MNiKoBOT NOMITUKK

BuKOpMCTaHHSA OUIHOK, NpUnyuweHs i cymkeHs. Migrotoska (hiHaHCOBOI 3BiTHOCTI 38 MC®3 Bumarae Big KepiBHWULUTBA
(OpMYBaHHA NEBHWUX CYKEHb, OLHOK Ta npunyLieHb, sKi BNIWBAKOTL HA 3aCTOCYBAHHS NPUHUMNIB OBNIKOBOT NOMITUKY.
IHhopmaLlis Npo OCHOBHI CymKEHHS npu 3acTocyBaHHi 06NiKOBOT NOMITUKK, SIKi MaIOTL HAMBINLLUMIA BNAWS Ha CYyMW, BU3HA-
Hi y chiHaHCOBIN 3BiTHOCTI 33 MC®3, npeacraenexa y MNpumityi 5.

OcHoBa (a6o 0cHOBM) OLiHKM, 3acTOCOBaHA Npw cknaganHi giHancosoi 3BiTHOCTI Lis thinaHcosa 3iTHICTL niaroTos-
NEHa Ha OCHOBI icTopuYHOI cobiBapToCTi, 3a BUHATKOM OLiHKM 3@ CNPaBeANUBOI0 BAPTICTIO hiHAHCOBUX iHCTpyMEHTIB
gignosigHo 4o MC®3 9 «PinaHcosi IHCTPYMEHTW», 3 BUKOPUCTAHHSM METOZIB OLHKU chiHaHCcOBMX IHCTPYMeHTIB, fo3BONE-
Hix MC®3 13 «OuiHku 3a cnpaBeanueoio BapTicTIo». Taki METoAM OLiHKU BKIHOYAKTL BUKOpPUCTaHHA BipXoBUX KOTUPY-
BaHb abo AaHux npo noTouHy PWHKOBY BapTICTb IHLIOrO aHanoriyHoro 3a XapakTepoM IHCTPYMEHTY, aHani3 AUCKOHTOBAHMX
fPoLWoBMX noTokiB abo iHWI Mogeni BUSHAYEHHS cnpaseanueol BaptocTi. Nepeabauysana cnpaseanuea BapTiCTb hiHaH-

COBUX akTWBIB | 3060B'A3aHb BU3HAYAETLEH 3 BUKOPUCTaHHAM HafBHOT iHChopMaLlil NPo PUHOK i BIANOBIAHUX METOAIB OLiH-
LUN

Opengosani akTuem. Openpaa akTusis, 3a KOO pU3UKU Ta BUHAropoau, NoB'si3aHi 3 NpaBoM BMACHOCTI Ha akTuB, thaktu-
4HO sanuwaioTbes B opeHaoaasus, knacudikyeTbes ak onepauiiiia operga. OpeHaHi nnaTtexi 3a yropoto npo onepauiitHy
OPeHAY BM3HaIOTLCS Ak BUTPATY Ha NPAMONIHIVHIA OCHOBI NPOTSrOM CTPOKY opeHaw.

Nepsicha ouiHKa (hiHaHCOBMX IHCTPYMEHTIB. OCHOBHI thiHaHcoBi iHCTpyMeHTU KomnaHii BknioyaoTsb rPOLLOBI KOWTK Ta
_I;.exmsanenm, NOTOYHI chiHaHcoBi iHBeCTULT. KoMnaHia mae PS4 HWUX (DiHAHCOBMX IHCTPYMEHTIB, Takux sK nebitopcbka
T8 kpeauTopceka 3aboproBaHoCTi, AKi BUHUKAOTh BeanocepeHbo y CBOI AignbHOCTI.

j?'"aﬂcoai aKTUBW Ta 30608'A3aHHs KomnaHii nig yac nepeicHOro BUSHAHHS OLKIOIOTLCS 3a TXHBOIO cnpaseanuBo BapTic-
m NNC BuTpaT, nos'sizami 3 yrogoto. Haikpawum nigTeepaxeHHsm CnpaseAnvBoi BaApTOCTi nig Yac nepsicHOro Bu-
jafa""'ﬂ € UiHa yroau. MpubyTok abo 36uTok BPaxoByeTbCA Nif Yac nNepeiCHOr0 BUSHAHHA NULUE Y TOMy BUNAAKY, KONMU MK
,@;Paaeﬂnuaoro BAPTICTIO Ta LiHOI YroAn BUHUKae pi3HULA, sika MOxe BYTU NigTBEPAKEHA IHWNMU CrnocTepexyBaHumm B
M Hac Ha pumky yroaamu 3 aHanoriyHumM hbiHaHCOBUM IHCTPYMEHTOM aBo % OLIHIOIOYNM METOAOM, Y AKOMY B AKOCTI
; \ X 3MIHHUX BUKOPUCTOBYIOTLCA BUKIIOYHO (haKTUYHI AaHHI PUHKIE.

“ORanbwa oujka (iHaHCOBUX THCTPYMeHTIB. [NicNA NEPBICHOrO BU3HAHHS, MOTOUHI dhiHaHcoBi iHBECTUUiT,  30-

= A3aHHg | Aebitopcbka saboprosanicts Komnawii obnikoByloTbCA 3a cnpaBeAnyBoK BapTICTIO.
“laHcosa sapricts (biHaHCOBMX akTWBiB Ta 30608'sI3aHbL 3 TEPMIHOM MOraleHHs MeHLe OAHOro poky nepenbavaerbcs
M iXHboi0 cnpaseanmsoio BapTicTIo.

Wim CBifUeHHsIM CrnpaseanvBoi BAPTOCTi NOTOYHUX (IHAHCOBUX IHBECTULL € LiHM KOTWPYBaHHs Ha aKTUBHOMY PUHKY.
O PiHok nns (PIHAHCOBOrO IHCTPYMEHTA He € aKTUBHUM, KOMNaHis BCTaHOBNIOE cnpaseanney BapTiCTb, 3aCTOCOBYIO-
MeTop OUiHIoBaHHSA. MeToau OLHIOBaHHA OXONMIoTh 3acTOCyBaHHS OCTaHHIX PUHKOBUX onepauiil Mix 0Bi3HaHuMK,
o :J;EHVEMM Ta HesanexHumu CTOPOHaMU, SIKLIO BOHM AOCTYMHI; NOCMNAHHS Ha MOTOYHY crpaseanuey BapTiCTt_. iHwWoro

HTa, AKuit B ocHOBHOMY € noaiBHUM: aHania AWNCKOHTOBAHWX rPOLLOBMX NOTOKIB Ta MOAEN ONUiOHHOTO LiHOYTBO-
3. Akujo ¢ METO/A OUIHIOBAHHS, AKUit 3BUUANHO BUKOPUCTOBYIOTh YHACHMKM PVIHKY ANA BU3HAYEHHS LiHW IHCTPYMEHTa,

na



MPUMITKM 4O ®IHAHCOBOI 3BITHOCTI 3A 2017 PIK . .
NYBMYHE AKLIOHEPHE TOBAPUCTBO «3AKPUTUW HEAUBEPCI®IKOBAHWUA BEHYYPHUN
KOPMOPATUBHWUU ®OH[ «TPOCCO KAMITAN»

—

| noBEAEHO, WO BiH HAAae AOCTOBIPHI NONepeaHi OLUIHKK LiH, OTPUMaHUX Y (hakTUMHUX PUHKOBUX onepaLlisx, To KomnaHis
3aCTOCOBYE Lieil MeToa. B obpaHomy MeToai OUiHIOBaHHSA MaKCUMANbLHO BUKOPUCTOBYIOTLCS PUHKOBI MOKA3HUKN Ta iHchop-
MaLlisi Ta IkoMOra MeHLUEe CUparTbes Ha AaHi, cneuymdiuni Ana cy6'ekTa rocrnogapioBaHHs. BiH NoeAHye BCi YNHHMKM, SKi

aCHUKU PUHKY po3rnsaany 6u npu BCTaHOBNEHHI LiHK, | BiH Y3roaXyeTbes 3 NPUAHATAMU EKOHOMIYHUMU METOACAOrIAMM
UHOYTBOPEHHA WOoAO (hiHaHCOBMX IHCTPYMEHTIB. [epioAnYHO KepiBHULTBO 0BGCTEXYEe METOA OUiHIOBAHHA Ta nepesipsie
Ji0ro0 Ha J0CTOBIPHICTb, 3aCTOCOBYIOUM UiHM Byab-AKMX MOTOUHIUX PUHKOBUX ONEpaLiil 3 TakuM CamuM iHCTPYMEHTOM, SIKi
\cnocTepiranTbCs, abo Ha OCHOBI HLLMX [OCTYNHUX PUHKOBUX AAHUX, AKi CMOCTEPIraloTheA.

He6itopckka 3aboprosanicTe. [lebitopchka 3a60oprosaHicTs — Lie hiHaHCOBWIA akTUB, SKui SBASE CoBOoIo KOHTpaKT-
He MPaBo OTPUMaTH rPOLLOBI KOWTK abo iHWWiA hiHaHCOBMIA aKTUB BIA iHwWOro cy6'ekTa rocrnoaapoBaHHs.

Ans uinei ginancosoi 3siTHOCTI AebiTopcbka 3aBoproBaHiCT kNacudikyeTbCa AK NOTOYHA (3aBOProBaHICTb, MO fAKiiA

J 0TPUMaHHS OYIKYETLCA BNPOAOBXK NOTOYHOrO PoKy abo onepadiiHoro uukny), abo sk AosrocTpokosa (AebiTopckka 3abop-

[0BaHICTb, K8 HE MOXe OyTu knacudikoBaHa sik noTouHa). BiAnoBiAHO A0 BUMOr MiXHAPOAHUX CTaHAAPTIB hiHAHCOBOI

| 3BITHOCTi, KOPOTKOCTPOKOBY Ae6ITOPCLKY 3a00ProBaHiCTL 3a BiACYTHOCTI OrOMOLIEHOT MPOLEHTHOT CTaBKI BPAXOBYIOTb 33
‘ BapTICTIO NEPBUHHOIO BU3HaHHA.

lNepeicHa ouiHka AebiTopcbkoi 3a6oproBaHOCTi 3AINCHIETLCA 3@ CNpaBeannBo BapTICTO. CnpaBegnuey BapTiCTb

| JOBrOCTPOKOBOT No3uku abo AebiTopcbkoi 3aboproBaHoCTi, 33 AKMMK HE HAPaxOBYIOTLCA BIACOTKM, OLIHIOETLCS AK

| TenepiLUHA BapTICTL yCix MabyTHIX HaAXOAKEHb MPOLLOBUX KOLUTIB, AUCKOHTOBAHMX i3 3aCTOCYBaHHSIM NepeBaxHol puH-
K0BOI CTABKM (NEepeBaXHWUX PUHKOBKMX CTABOK), BiACOTKA HA NOAIGHWIA IHCTPYMEHT.

lMicns nepeicHOTO BUSHaHHA NoAanblua OLiHka AOBrocTPOKOBOT AebiTOpCLKOT 3ab0proBaHoCTi 3AIACHIOETLCH 33 aMo-
pTU3OBaHOI0 coBiBapTicTIo i3 3acTocyBaHHAM MeToAy edekTUBHOrO BiACoTKa.

Akwo e ob'ekTMBHE cBiAYeHHA Toro, Wo BiabyscsA 36MTOK Big 3MEHLIEHHA KOpWUCHOCT, GanaHcoBa BapTicCTh akTBY
IMEHLIYETBCA Ha Cymy Takux 36uTkiB. 36MTOK Bif 3MEHLUEHHS KOPWUCHOCTI BM3HAYAETLCA SK Pi3HULS MiX BanaHcoeow
BAPTICTIO Ta TENEPILUHLOIO BAPTICTIO OYiKYBAHWX MaiByTHIX rPOLLOBUX NOTOKIB. BU3HAUEHHA Cymu 36UTKIB Bif, 3MEHLLIEHHS
KOpUCHOCTI BiABYBaETLCA Ha OCHOBI IHAMBIAYaNsLHOT OLHKK okpemux aebiTopis. dakTopu, SKi PO3rMAAAI0TECA NPU BU3HA-
UYeHHi TOTO, UM € OB'eKTUBHI CBIAYEHHS HAABHOCTI 3BMTKIB Bif 3MEHLLEHHSA KOPUCHOCTI, BKIKYAIOTL iHCOPMALiio Npo TeH-
AeHUIl HenoralueHHs 3a60proBaHOCTI Y CTPOK, NIKBIAHICTL, NIATOCTPOMOXHICTE BOPXKHIKA.

Cyma 36uTkiB BUSHAETLCA ¥ NpUBYTKY Yy 36UTKY. FKLIO B HACTYNHOMY nepiodi cyma 36WUTKy Bifi 3SMEHLLEHHS KOPUCHO-
CTi 3MEHLIYETBCA | Lie 3MEHLLEeHHST Moxe ByTi 06'EKTUBHO NOB'A3AHNM 3 NOAIEI0, KA BiABYBAETLCH NICNA BUAHAHHS 3MEH-
LWeHHs KOPUCHOCTI, TO nonepeHbo BU3HaHWA 3OUTOK Bifl 3MEHLLEHHS KOPUCHOCTI CTOpPHYeThCs. Cyma CTOPHYBAHHA BU-
3HAETLCA ¥ NpUBYTKY YK 3BUTKY.

[ebitopcbka saboproBaHicTb MoXe BYTH HECKACOBHO NPU3HAYEHa AK Taka, WO OLIIHIOETLCA 3a CNPaBeaNuBoL BapTi-
CTI0 3 BinOOpaXeHHAM pesynbTaTy NepeoLiHkv y npubyTky abo 36UTKy, SKWIO Take NPU3HAYeHHA yoyBae abo 3HAUHO 3mMe-
HIUYe HEBIANOBIAHICTb OLIIHKM Yi BU3HAHHSA (SKY IHKONU HA3UBaKOTL «HEY3roMKEHICTIO 0BMiKy»), WO iHaKIWe BUHWKHE BHa-
CigoK oLliHIoBaHHs akTHBIB ab0 30608'A3aHbL UK BU3HAHHA NPUBYTKIB aB0 36UTKIB 32 HUMU Ha pi3HUX nigcTagax.

Y pasi amin cnpaBseanueoi BapTocTi AebiTopchkoi 3a60proBaHoOCTi, WO MaloTh MicLe Ha 3BITHY AaTy, Taki 3MiHW BU-
HawTbcs y npubyTKy (36UTKY) 3BiTHOrO NEepioay.
ﬂpunuueﬂusl BU3HAHHA (hiHAHCOBMUX aKTUBIB. KoMnaHia npunuHsie BU3HaBaTu (iHAHCOBI akTWBKM Konu (a) akTueM no-
Talieni abo npasa Ha rpoLUOBI NOTOKM Big akTuBiB, MUHYNY, abo (6) KomnaHis nepeaana akTuuHo Bei pU3NKK | BUroaw Bia
BonoaiHHa akTueamu, abo (B) KomnaHis He nepegana, aHi 36eperna hakTUYHO BCi PU3VIKV | BUTOAW BiA BOMOAIHHS aKkTW-
B3, ane i1 He 3Beperna KOHTPOSb. KOHTPONb 36epiraeThes, SKILO KOHTPAreHT He Mae NPakTUYHOI MOXIMBOCTI NPoAaTH
AKTUB B nosHOMY 06CsI3i HENOB'N3aHIN TPETil ctopoHi 6e3 goaaTkoBKx oGMeKeHb Ha NPoaax.

:!_lfﬂomoai KOWTK Ta TX eKBiBaneHTW. [POLLOBI KOLITKU CKNaAaloThCa 3 rOTIBKM B Kaci Ta KOLWTIB HA NOTOYHWX paxyHKax y
JaHKax.

 Exsisanentu FPOLLOBUX KOWTIE — Lie KOPOTKOCTPOKOBI, BUCOKOMIKBIAHI iIHBECTWLT, AiKi BINIbHO KOHBEPTYIOTHCA Y BiAOMI
YW TDOIWIOBIX KOLWTIB | AKUM MPUTAMAHHWA HE3HAYHUI PU3UK 3MIHW BapTOCTI. |HBECTULIS BW3HAYEETLCA 3a3BMYAI SIK

“18IBaneHT rpowosmx KOLWTIB TiNbkW B pasi KOPOTKOro CTPOKY MoralleHHA, Hanpuknag, npoTAromM He BinbLue Hix Tpu micsuj

- “A4TW npupbanHs.

. _rpOLLlOBi KOLUTU Ta iX eKBiBANEHTU MOXYTb YTPUMYBATUCA, @ onepalji 3 HUMW NPOBOAUTUCA B HaLliOHANBLHI BanioTi Ta

= HO3emHIR BantoTi,

IHosemHa sanioTa — Lie BanioTa iHwa, HiX dhyHKLiOHanbHa BanioTa, sika Bu3HavyeHa B n.3 umx [pumitok.

Fpowosi kowrTv Ta ix eksiBaneHTH BUSHAIOTLCS 3a YMOBMW BIANOBIAHOCTI KPUTEPIAM BU3HAHHA aKTUBaMMN.

o ‘HEpEiCHa Ta noganslua OLiHKa rpowoBuUX KOWTIB Ta TX eKBiBaNeHTIB 3AiMCHIOETLCS 3a CrpaseanMBo0 BapTICTIO, Aka

SERIBHIOE Tx HomiHanbHil BapTOCTi.

.--vnEpBiCHa Ta nofanblua OLiHKa rPOLLOBMX KOLWTIB Ta X eKBiBaneHTis B iIHO3EMHI BankOTi 34iMCHIOETLCA Y hYHKLiOHA-
M BanioTi 3a odiviinHumn kypcamu HauioHanbHoro BaHky Ykpainu (HBY).

Y pagi 0BMereHHsa npaBa BUKOPUCTAHHA KOLWTIB Ha MOTOYHWX PaxyHKax B y GaHkax (Hanpuknaz, y Bunaaky npusHa-

e HB_V B GankiBChbKil ycTaHOBI TUMYACOBOT agMiHICTpaLi) Ui akTueK MoxyTe ByTu KnacudikosaHi y Cknagi HenoTo4-
 8KTugip, Y Bunagky npuiHaTTa HBY piwleHHs npo nikeigauiio 6aHKIBCbKOT yCT2HOBM Ta BiACYTHOCTI MMOBIPHOCTI NoBse-
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?HBHHH TPOLLOBUX KOLLTIB, BUSHAHHSA iX SIK aKTUBY MPUNUHAETLCS | X BAPTICTL Bigo6paxaeTbcs y cknaai 36uTkis 38iTHOro
fneploﬂ!r'-
|§3oﬁoa‘93auuu. MoTouni 30608'A3aHH: — Lie 30608'A3aHHS, SIKi BIANOBIAZIOTL OfHIn abo AekinbKOM i3 HUKYEeHaBEeaeHUX
p3HaK:

- Komnania cnopjBaeTsca noracutn 30608's3aHHsA ab0 30608'A3aHHS nignarae noralweHHIo NpoTArom ABaHaaus-
|m micsuie nicna seiTHOro nepiogy;
| - Komnaxia He mae Ge3ymoBHOro npasa BiACTPOUUTM NOraleHHs 3060B'S3aHHS NPOTAroM LUOHalNMeHLle ABaHa-
UATU MicsiLiB nicns 3BiTHOro Nepioay.
MoTo4Hi 3060B'A3aHHA BU3HAIOTLCA 33 YMOBM BiANOBIAHOCTI BUHAYEHHIO | KpUTEpismM BU3HAHHA 3060B'A3aHb.
YMOBHI akTUBM i 3060B’s13aHHSI. YMOBHI aKkTUBI He BifoBpa)aloTLEs y (piHaHCOBIl 3BITHOCTI, ane poskpUBaKTLCA, KOMM
HAAXOAKEHHS EKOHOMIYHUX BUrOA € MMOBIpHMM. KoMnaHis He Bu3Hae YMOBHI 30608B'A3aHHA B 3BiTi Npo diHaHCOBWIA CTaH,
iHbopMaLlia PO3KPUBAETLCA |, AKLLO MOXIUBICTL BMOYTTS pecypcis, AKi BTINOWTL y cobi ekoHOMIYHi BUroau, He € signane-
HOIO.

MopaTok Ha npubyTok. 3rigHo 3 n.n.141.6.1 n.141.6. ct. 141 MKY cymu KowTig cninsHoro iHBECTYBaHHR, @ CaMe KOLTIB,
sany4eHuXx Bifj iHBECTOPIB IHCTUTYTIB CRINBHOTO IHBECTYBAHHA, JOXOAM Bif NPOBEAEHHS onepaLliin 3 aKkTMBaMm1 TakKUX iHCTU-
TyTie Ta AOXOAW, HapaxoBaHi 3a aKTUBAMU 3a3HaYEHMX IHCTUTYTIB He NiANAraloTh ONOAATKYBAHHIO MOAATKOM Ha npubyToK.
[lopaTok Ha NpMBYTOK HE HAPaxXOBYETLCA.

[loxoan Ta BuTparTuK. doxoan 1a BUTPaTK BU3HAKOTLCA 32 METOAOM HapaxyBaHHs.

[Joxia BUSHAETLCA Y 3BITI NPO NPUBYTKK Ta 36UTKU 32 YMOBM BifNOBIAHOCTI BU3HAUSHHIO T4 KpuTepiam BuaHaHHA. BusHaH-
HA A0X0AY BiAOYBAETLCH OAHOYACHO 3 BUBHAHHAM 36iNbLUEHHS aKTUBIB a60 3MeHLUeHHS 30608’ SI3aHb.

Hoxia Big npoaaxy hiHaHCOBUX IHCTPYMEHTIB, IHBECTULIAHOT HepyxomocTi abo IHWWX akTUBIB BU3HAETLCH Y NPUBYTKY
abo 36UTKY B pasi 3a0BONEHHS BCiX HaBeAeHUX gani YyMOB:

a) Komnawia nepeaana nokynuesi cyTTesi puavku i BUHAropoau, Nos'AsaHi 3 BNAcHICTIO Ha (iHAHCOBMIA IHCTPYMEHT,

IHBECTULIAHY HEpYXOMICTb abo iHLWi akTuBWK;

0) 3a Komnadiclo He sanuiaeTbes aHi noganblia yyacTb YNpaeniHChKOro nepcoHany y copmi, ska 3assuyaii

noB'si3aHa 3 BOMOAIHHAM, aHi eheKTUBHUI KOHTPONb 33 NPOAaHUMYU (DiHAHCOBUMU IHCTpYMEHTamMu, iHBECTULIHOIO

HepyxomicTio abo IHWKMK akTeamu;

B) CYMY [JOXOAY MOXHa [OCTOBIPHO OLHUTY;

r) iMoBipHO, Wo A0 KomnaHii HaaiiayT eKOHOMIYHI BUroaw, NoB’'s3aHi 3 onepauieto;

Ta

r) BuTpaTw, siki 6ynn abo GyayTh noHeceHi Y 3B'3KY 3 onepaLieio, MOXHa AOCTOBIPHO OLIHUTH.

Hoxia sin HagaHHs nocnyr BiAOBPaXAETLCS B MOMEHT BUHWUKHEHHS HE3ANENKHO BiA AaTW HafXo4XEeHHS KOLUTIB i BU-
JHavaeTLCA, BUXOAAYM i3 CTYNEHs 3aBepLUEeHOCTI onepadjii 3 HagaHHsa nocnyr Ha aaTy Ganaxcy.

[vBineHau BM3HAIOTLCS AOXOAOM, KONU BCTAHOBAEHO npaso Ha OTPUMaHHA KOLWTIB.

Butpatn — Le 3MeHLIeHHs eKOHOMIYHUX BUria npotsirom o6nikoBoro nepiogy y BUrnsAi BUGYTTa Y aMmopTU3aLLi akTu-
BiB 60 y BUrMAAI BUHNKHEHHS 3060B'A3aHb, PE3YNbTATOM YOT0 € 3MEHLUEHHA YUCTUX aKTUBIB, 33 BUHATKOM 3MEHLIEHHS,
NOB'A3aH0r0 3 BUNNaTaMK y4acHuKkam.

Butpatn BusHaioTbCA y 3BITI Npo npuByTku Ta 36MTKK 3a YMOBU BIANOBIAHOCTI BUSHAYEHHIO T OAHOYACHO 3 BU3HAH-
MM 36inblueHs 30608'A3aHL aB0 3MEHLLEHHS aKTUBIB.

A Butpatn HeraiiHo BuaHaloTLCS Y 3BiTi Npo NpuByTkn Ta 36UTKM, KONW BUAATKU HE HAAAIOTL MaBYTHIX EKOHOMIYHMX
Brin abo Topi Ta Tieo MipOH0, SIKOK MaibyTHi eKOHOMIYHI BUroan He BiANoBiAaloTL abo nepecTalTb BiANOBIAATY BU3HAH-
Hio Ak aKTUBY Y 3BiTi Npo hiHaHCOBWIA CTaH.
~ Butpatu susHarotben y 3BiTi npo npubyTkn Ta 36UTKKM TAKOX y TUX BUNaAKaX, KONV BUHUKAIOTL 30608 A3aHHA 663 BU-
Hakug akTuey.

Butpatu, nonecei y 3B'A3KY 3 OTPUMaHHAM A0XOAY, BUSHAKOTLCA Y TOMY X Nepiofi, Lo i BiaNoBiaHi Aoxoau.

TOCYBaHHA HOBUX 260 3MIHEHWUX CTaHAAPTIB i iHTepnpeTauiid. B cknapi MC®3, odiuiiiHo HaBeaeHux Ha Beb-canTi
ICTepcTaa dhinakcis YKpaiHu, onpunioaHeHo Taki ctaHgapt sk MC®3 9 «PiHaHcosi iHCcTpymeHTUY», MC®3 15 «[oxig,
A A0roBopis 3 knieHTamu» AKi HaByBaKTb YnHHOCTI 01 ciuHs 2018 POKY.

Ockinbku sactocysaHHa MC®3 paHiwe gatv HabyTTa YUHHOCTI JO3BONSETLCS, TO KEPIBHULITBOM MPUIAHATO pPilleHH:
JacTocysaiHa MC®H3 9 «DiHaHCOBI IHCTPyMeHTU» A0 hiHaHcoBUX 3BiTiB Komnawii 3 poky, Wwo sakiHumnecs 31 rpyaus
y S poky. MC®3 9 BrpoBanxye HoBi BUMOrM 10 knacudikauii Ta ouiHku chiHaHCOBUX akTuBiB | 30608'A3aHL. ToMy nono-
3 Uboro cranpapry cyTTeBo Bnnusac Ha thiaHcosy 3BiTHiCTE KomnaHii,
MCo3 15 KOMNNEeKCHO 3MIHIOE NiAXia A0 BU3HAHHS [OXOAY: BUPYUKa BUIHAYAETLCA 6anaHCOBUM METOAOM yepes
1Y KoHTpakTHUX 30608'33aHb (3060B'A3aHb N0 BUKOHAHHIO): AKLO BOHU 3MEHLLYIOTLCS, BUSHAETLCS A0XiA. KepiBHULTEO
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—
pBaXAEe, Lo 3acTocyBaHHs Uboro MC®3 cyTTeBo He BRnuHe Ha (hiHaHCOBY 3BITHICTb, TOMY NPUIHSTO PILLEHHSA He 33CTOo-
anyaam MC®3 15 poctpokoso.

| Takox 3 01 ciunsn 2018 poky nounHaoTs 3acTOCOBYBATUCA 3MiHW, BHeCeHi 8 MCDO 40, MC®3 2, MCD3 4, siki CYTTEBO
e BNNMBaATUMYTb Ha biHaHCOBY 3BiTHICTL KomnaHii.

5.KnrovoBi 6yxrantepchbki ouiHKK Ta CYyMKeHHs y 3acTocyBaHHi 06nikosol noniTukn

KomnaHis pobuTb OLiHKM Ta CyayKeHHN, sKi BNAWBRAKOTL Ha CyMM aKTuBie Ta 30608'A3aHb, WO ByAyTb BUIHAHHI npoTArom
HACTYMHOTO (hiHaHCOBOro poky. OLHKM Ta CymKeHHS NOCTIiHO aHanisyloTbesi i 'pyHTYIOTLCA Ha Aoceiai KepiBHuLTBa Ta
iHWKX AKTOPIB, BKMKOYEIOYM OYiKYBaHHS ManbyTHIX NoAin, siki BBAXAIOTLCS BiANOBIAHUMM B obcTaBuHax, Lo cknanucs.
KepiBHMLTBO TaKOX BMKOPUCTOBYE AESKi CYMKEHHS, KPiM TWX ki BUMaraioTb OLHOK, B NpOLIEC 3acrocyBaHHA obnikosoi
nonitukn. CymKeHHs, AKi iCTOTHO BNNMBAIOTL Ha CyMU, BU3HaHI B Uil thiHaHCOBIM 3BITHOCTI, Ta OLiHKM, K MOXYTb NpuBec-
™ A0 ICTOTHOTO KOpWryBaHHs BanaHcoBoi BapTOCTi aKkTMBie Ta 3060B'A3aHbL NPOTArom HacTyrnHoro chiHaHcoBOro poky,
BKNI0YAI0TL:

CymkeHHs WoAo cnpaBeAnuMBOI BapToCTi akTueis KoMnaHii, Cnpaseanuea BapTicTb iHBECTULl, WO aKTUBHO obep-
TA0TbCA HA OPraHizoBaHnX hiHaHCOBUX PUHKAX, PO3paxoByeTLCA HA OCHOBI NOTOYHOI PUHKOBOT BAPTOCTI HA MOMEHT 3a-
KpUTTS TOPriB Ha 3BiTHY AaTy. B iHWmxX Bunagkax OuiHKa cnpaBeAnNnuBoi BapTOCTi 'PYHTYETLCA Ha CyKEHHAX LLOAO ne-
peabauyBaHux ManbyTHIX rpOLIOBUX NOTOKIB, iCHYI0401 @KOHOMIYHOT CUTYaLiT, pUsuKiB, BNacTUBMX pi3HUM chiHaHcoBUM
IHCTPYMEHTaM, Ta iHWwuX hakTopis 3 BpaxyBaHHAM Bumor MC®3 13 «QuiHka cnpaseanMeoi BapTocTi».

CymkeHHs WoAo 3MiH cnpaBeanuBol BapToCTi hiHaHCOBUX aKTUBIB. KepiBHULTBO BBaXae, WO 0BNIKOBI OLjiHKK Ta
NpUNYLIEHHS, AKi MarTb CTOCYHOK A0 OLHKM thiHaHCOBUX IHCTPYMEHTIB, Ae PUHKOBI KOTUPYBAHHS HE AOCTYMHI, € Knovo-
BAM [PKEPEIIOM HeBU3HAYEHOCTI OLIHOK, TOMY LIO:

BOHU 3 BACOKWM CTYMEHEM MOBIPHOCTI 3a3HAIOTL 3MiH 3 NAMHOM Yacy, OCKinbKM OUiHKU Ba3yIOTLCA HA NPUMYLLEHHAX
kepiBHULTBA LWIOAO BIACOTKOBUX CTABOK, BONATWMILHOCTI, 3MiH BAMIOTHUX KYPCiB, NOKa3HWKIB KPEAUTOCTPOMOXKHOCTI KOHT-
pareHTiB, KOPUryBaHb Miz Yac OUiHKU IHCTPYMEHTIB, a Takox cneyudiyHux ocobnuneocTeln onepaLiit; Ta

BNIWB 3MiHW B OLHKaX Ha aKTUBW, BiaoBpaxeHi B 38iTi Npo hiHaHCOBMIA CTaH, a TaKoX Ha A0X0au (euTpati) moxe
OyT! 3HaYHMM.

Axbu kepisHMLTBO BUKOPUCTOBYBAMNO iHLWI NPUNYLUEHHS WOAO BiACOTKOBMX CTaBOK, BONATWMbLHOCTI, KypCiB 0BMiHY
BaNIOT, KPEAUTHOrO PENTUHIY KOHTPAreHTa, Aatn ohepTy i KOpWryBaHb nif Yac ouiHKK iHCTpyMeHTiB, Binblua abo mMeHwa
3MiHa B OLIHLi BapTOCTi (hiHAHCOBMX IHCTPYMEHTIB Y Pasi BIACYTHOCTI PUHKOBWX KOTUPYBaHb Mana 6 iCTOTHWI BANWE Ha
BiA0GpakeHni y (hiHaHCOBIMA 3BITHOCTI YNCTU npubyTok Ta 36MUTOK.

BUKOpUCTaHHS Pi3HUX MapKeTUHroBUX npunyLleHs Ta/abo MeToAIB OLIHKM TaKOX MOXE MaTi 3HAYHWIT BAAUB Ha Ne-
peabayysaHy cnpaseanusy BapTiCTb.
Cynxenns wopo O4iKyBaHWUX TEPMIHIB yTPUMYBaHHA chiHaHCOBUX iHcTpymenTiB. KepiBHuLTBO 3acTocoBye npode-
ClitHe cymKeHHs Woao TEPMIHIB YTPUMaHHS diHaHCoBUX IHCTPYMEHTIB, Lo BXOAATL 40 cknagy hiHaHcosux aktusis. Mpo-
eciliHe CyaKEHHS 3a LM NUTAHHSIM I'DYHTYETLCA Ha OLiHLi pU3UKiB chiHaHCOBOrO IHCTpYMEHTY, ioro npubyTKkoBOCTI i
Aukamili Ta iHwux daktopax. MpoTe icHyOTL HEBU3HAYEHOCTI, siki MOXyTb BYT NOB'A3aHi 3 NPU3YNUHEHHSM obiry LiHHUX
flanepis, Lo He € NiAKOHTPOMLHUM KepiBHUUTBY KomnaHii hakTopom i moxe CYyTTEBO BIMIIMHYTU Ha OLIHKY (hiHAHCOBUX

IHCTpYMeHTiB,

_cy.r:DKean WOAO BUSIBMEHHA O3HAK 3HELiHeHHs akTUBIB. Ha koxHy 3BiTHY AaTy kepiBHULTBO NPOBOAWTL aHanis Aebi-
TOpCbKoT 3a60proBaHoCTi, iHLWOT AeBITopceKOT 3a60proBaHoCTi Ta iHLWMX hiHAHCOBUX aKTUBIB Ha npegmMeT HasBHOCTI 03HaK
X 3HeUiHeHHs. 36uToK Bi SHELiHeHHs BU3HAETLCH BUXOASYM 3 BNACHOMO NPOMECIAHOro CyaKEHHS KePIBHULITBA 33 HaAB-
HOCTi 06'eKTUBHUX faHMX, L0 CBiAYaTh NPO 3MEHLLEHHSA nepenbavysannx manbyTHIX rpOLLIOBKX NOTOKIB 3a OaHum akTu-
80M y peaynuTaTi ogHiel a0 Kinbkox noAif, wo eiabynucs nicna eusHaHHA thiHaHcoBoro akTusy.

-?leteﬂnn woao 3HeliHeHHA TopriBensbHOT Ta iHWOT nebitopcbkoi 3a6oprosaHocTi. KepiBHULTBO ouiHIoE 1MoBIp-
HICTb norawenns TopriBensHoT Ta iHwoi aeGiTopcbkoi 3aBOProBaHOCTi Ha OCHOBI aHanisy iHauBiAyanbHUX paxyHkis. dak-
1001, Wo npuitmMaloTeCs A0 yBaru, BKNOYAOTL aHanis CTPokis BUHUKHEHHS Ta NPOCTPOYEHHS ToprisensHol Ta iHWoi aebi-
Topckkof 3aboprosaHoCTi y NOPIBHSHHI 3 HagaHUMK NOKYNUIO TepMiHamu cnnaTu, a Takox iHaHCOBUIA CTaH | icTopis poa-
- PaXykkis 3 knieHToM. AKuwlo hakTuHe noratleHHsi 3a60ProBaHOCTI MeHLe Hix Y NOPIBHAHHI 3 OYIKYBaHHAMU KEPIBHULTBA,
AOMNaHii HeoBxigHo Byae su3HaTK AoAATKOBI BUTPATH Bia 3HELHEHHS,
iFl’H"‘EHHH wopno rinepindnAuii. 3a pik, Wo sakiHumMecs 31.12.2017 P- KYMyNSATUBHMA NpupicT iHcnsauii 3a TPUpiYHMiA
N€pion cknas 83,14% ((143,3%:100*112,4%:100*1 13,7:100)*100-100). Ockinbkn KyMynsTUBHHMIA npupicT iHdnauii He
A0car 100% KepiBHUUTBO ToBapuCTBa BBAaXAE HEAOLINLHAM NPOBEAEHHS nepepaxyHky iHaHcoBOI 3BITHOCTI 3rifHO
0 29 «dinancosa 3siTHiCTs B yMoBax rinepiHcnauii.

Poaxpm-rg iHchopmauii woao BUKOpUCTaHHS cnpaseanueol BApPTOCTI
H€TORUKY ouiHoBaHHS Ta BXiAHI AaHi, BUKOPUCTaHI ANA CKNAagaHHA OLiHOK 33 cnpaseAnyvBol0 BapTicTO

KOMHaHiH 3AifiCHI0E BUKNIOYHO Be3nepepeHi oLiHKK cnpaBeanvmBoi BapTOCTi aKTVBIB Ta 30608'A3aHb, TOBTO Taki OLiH-
1 AK BuMaraoTbcs MC®3 9 Ta MC®3 13 y 3BiTi Npo diHaHCoBUI CTaH Ha KiHeLb KOXHOro 3BiTHOro nepioay.
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“Knacu akTuBis Ta 30- MeTopg ouiHku
foB'A3aHb, OUIHEHWX 3a MeToavku ouUiHIOBaHHA (PYHKOBWA, BuxigHi pani
crnpaBeanueoto BapTic- DOXiaHWIA, BK-

THO TpaTHuWi1)
ﬁf)woai KOWTK Ta X MepsicHa Ta nogansLua ouiHKa rpowosux | PuHKoBMIA OdbiuiviHi kypecu HBY
eKBIBANEHTH KOLUTIB Ta iX eKBiBaneHTiB 34INCHIOETbCA

3a cnpaBenunBOI BapTICTIO, SIKa A0piB-
HIOE X HOMiHanNbHiA BapTOCTi

'Ee'n_oswm (kpim geno3u- | MepeicHa ouiHKa Aeno3uTy 3gincHioeTscs | [oxigHui (auc- | Ctaekv 3a genosutamu, edek-
1iB 4O 3anUTaHHA) 3a Moro cnpaBeanuBolo BapTICTIO, ska KOHTYBaHHSA TWBHI CTABKW 33 AEN03UTHUMMI
333BUNA JOPIBHIOE MOro HOMIHAMNLHIA rpoLIoBMX No- [orosopamu

BapTocTi. [logansiua ouiHka Aeno3uTiBy | TOKiB)
HaLlioHanbHiin BaNoTi 3A4iMCHIOETLCA 33
cnpaseaniMBOoK BAPTICTH OYiKyBaHWUX
rPOLUOBKUX NOTOKIB

[lebiTopceka 3abopro- MepBicHa Ta nogansLwa ouidka gebitop- | OoxiaHui KoHTpakTHi yMOBK, WMOBIPHICTb
IsaHiC‘l’b cbKoi 3a6oproBaHoCTi 3AIMCHIOETLCS 33 noratleHHs, ovikyeaHi BxigHi
cnpaeegMBOI BapTICTIO, AKa AOPIBHIOE rPOLLOBI NOTOKK

BapTOCTi NoralweHHs, To6To cymi odiky-
BaHWX KOHTPaKTHWX TpOLLIOBWX NnoToKiB Ha

AaTy OUiHKK,

[HCTPYMEHTU KaniTany MepBicHa ouUiHKa IHCTPYMEHTIB Kanitany PuHkosui, Ocdpiuiini GipxoBi Kypcy oprati-
3AIMICHIOETBCA 3a TX CNpaBeAnuBOI0 Bap- | BUTPaTHWA 3aTopiB TOPriB Ha AATy OLiIHKK,
TICTIO, AIKa 3a3BKMYail OPIBHIOE LiHi one- 3a BiACYTHOCTI BU3HAYEHOro
paujil, B xoai Akoi ByB OTpUMaHWIA aKTuB. DipXX0OBOro Kypcy Ha AaTy OuiH-
MoaanbLua ouiHKa IHCTPYMEHTIB kanitany KW, BUKOPWUCTOBYETLCA OCTaHHSA
30INCHI0ETLCS 3a CNpaBeanuBo BapTic- 6anaHcoea BapTiCTb, LiHW 3a-
THO Ha AaTy OLHKW. KpuTTS Bip»KOBOro TOProBoro

aHs

MoTouHi 30608'A3aHHA MepsicHa Ta NoganbLua oLiHKa NoToYHux | BuTpaTHui KOHTpakTHi ymoBH, AMOBIPHICTb
30008B'A3aHb 34JMCHIOETLCS 3a BapTICTIO noratueHHs, ovikysaHi BuxiaHi
noraleHHs rPOLLOBI NOTOKK

PiBeHb iepapxii cnpaBegnUBOT BapTOCTI, A0 IKOrO Hanexartb OLiHKM cnpaseanueol BapTocTi

Knacw aktueie Ta 1 piBeHb 2 piBeHb 3 piBeHb
- 30008'A3aHb, OUiHe- | (Ti, WO MalTb KOTK- (i, Wo He maTb (Ti, WO He MalTb KOTK- Yeboro
HiX 3a cnpaeegnu- | pyBaHHs, Ta cnocTe- KOTUPYBaHb, ane pyBaHb i He € cnocTe-
BOI BapTiCTIO pexysaHi) cnocTepexysaHi) peXxyBaHuMM)

2017 2016 2017 2016 2017 2016 2017 2016

311217 | 31.1216 | 31.12.17 | 31.12.16 | 31.12.17 31.12.16 31.1247 | 311216

ITopcbka 3abop-
BaHICTL

Wi gocTynHi - - 828 828 - . 828 828

PEMieHH: Mix 1-M, 2-M Ta 3-M piBHAMM iepapxii cnpaBeanyuBoi BAPTOCTI

_y 3§!iTH0My 2017 poui akuii MAT "®oHpaosa bipxa MOTC" ouiHioBanNKUCcs 3a CNpaBeanvMBo0 BapTICTIO 3 BUKOPWUCTaH-
BUXiAHWX naHux 2-ro piBHA iepapxii y 38'A3Ky 3 TUM, IO PWUHOK ANS 3asHaveHwx LiHHUX nanepis Oys HEAKTUBHUM.
“BeAieHb Mix pisHaMu iepapxii y 2017 poui Ta nonepeaHsomy 2016 poui He Binbyeanocs.

" PO3kpUTTS, Wo BumaratoTbes MC®3 13 «Ouinka cnpaBeanuBol BapTocTin

= C"Daﬁeﬂﬂwaa BapTicTh AeBiTOpCchKOi Ta KpeanuTopchkol 3a60proBaHoCTi, a Takox IHBECTULIR, AOCTYNHUX ANa npoaa-

Y HeMOXNMBO BUHAUMTM [OOCTOBIPHO, OCKINbKY HEMAE PUHKOBOTO KOTUPYBAHHSA LIMX aKTUBIB.

KeP'BHHU.TBo BBaXae, Lo HaBeAeHi PO3KPUTTA LLOA0 3aCTOCYBaHHA CNpaBevBol BApTOCTi € focTaTHiMK, | He BBa-
+ 1o 33 mexamu chiHaHcoBol 3BITHOCTI 3anuwwmnack Oyab-Aka cyTTeea iHhopmauia LWoA0 3acToCyBaHHA cnpaBeanu-
BapTocti, ska moxe 6YT! KOPWCHOK ANA KopucTyeaudis chiHaHcoBoi 3BiTHOCTI. [opaTkoBy iHopMaLio LWoAo 3MiH
Bennueoj BapTocTi hiHaHCOBUX aKTUBIB B 3B'A3KY 3 BpaxyBaHHAM pu3unkie HaseaeHo y MNpumitui 8.
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-

1.Po3kpuTTS iHhopmauii, Wo niaTBepAXye cTaTTi NnoaaHi y chiHaHcoBMX 3BiTaX.

AQMIHICTpPaTUBHI BUTpaTH

) mucsaJax epusers 2016 2017
ButpaTu 3 npuabaHHs nocnyr 42 50
fcbOro

42 50

[Hwi goxXoau Ta BUTPaTH

[lo iHWKX hiHaHCOBUX AOXOAIB BiAHECEHI A0X0AN, HapaxoBaHi 3a CTPOKoBUMY BaHKIBCbKMMW Aeno3uTamu, B cymi 47
TMC.TPH.

floaaToK Ha NpUGYTOK.
MogaTok Ha NpubyToK 3rigHO AiYOoro 3aKkoHOAaBCTBa YKpaiHW He HapaxoBYeTLCS.

ToproBa Ta iHwa aebitopckka 3aboproeaHicTe

y TUCAYAX FPUBEHB 31 rpyaxs 20186 31 rpyaus 2017
Toprosa aebiTopcbka 3aboprosaHicTb - -
[lebiTopcbka 3aboproeaHicTe 3a po3paxyHkamm

3 HapaxoBaHuX OOXOAIB 4 4

IHwa pebiTopcbka 3aboprosaHicTb 1 2

Yceoro Toproeoi Ta iHwoi gebitopckkoi
3aboproeaHocTi 5 6

36uTKiB Bi 3MEHLUEHHS KOPWCHOCTI TOProsol Ta iHwWoi aebiTopchbkoi 3aBoproBaHOCTI NPOTArOM oKy, WO 3akiHymeea 31
tpyaHs 2017 p., He BuaHaeanocs. Yca aebitopcbka 3aboproBaHicTb He NPOCTpOYEeHa, Mae CTPOK noraileHHs Ao 12-Tu
Micsiuie. CnpaBegnuea BapTiCTk TOProeoi Ta iHWol AebiTopcbkoil 3aboproeaHocTi, ska Gyae cnnadeHa B mMexax OfHOro
POKy, npubnwxkeHa ao i 6anaHcoBoi BApPTOCTI .

Motouni chinancosi insBecTuuii
Y TUCAYaX rpvBEHb 31 rpynHs 2016 31 rpyaHn 2017

MoTouni dhinarcosi iHBecTUL B
aKuii 828 828
LU

-

Yeworo 828 828

L

;nOTDl{Hi chiHaHcoBi iHBeCTULIT OLHIOITECA 33 CnpaBeanvBol BapTicTio. o dhiHaHCOBMX iHBECTULR BigHeceHi npocTi
~ MeHHI akuii MAT «PoHposa Gipxa MOTCx». Y 38'A3KY BIACYTHICTIO @KTUBHOrO pUHKY wopo akuin MAT«dPoHaosa Bipxa

i1Ifll-ltl:'TC» npy oUiHLi Uiel iHBecTULT 3a cnpaeeanueoio BapTicTio Byna BukopuctaHa iHdopmMalis Nnpo nokasHuku Ta Aisnb-
HiCTh 06'ekTa iHBeCTYBaHHS, iHdhopMaLjis Npo ocTaHHi yroau, yknageHi nosa bipxeto.

TPowosi kowry Ta ix exsiBaneHTn

. TUCAYax rpuBeHb 31 rpyaHs 2016 31 rpyaHa 2017
-tPOquai KOWTK Ha BaHkiBcbkux paxyHkax UAH 1 2
PaHKIBCLK] nenoanTi 400 395

.
Yevoro rPOLLIOBI KOLWITHM Ta iX eKeiBaneHTn 401 397
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crasom Ha 31 rpyana 2017poky Komnaxis mana BaHkiscbki aenosutu 3i ctpokom noratwenHs 12.01.2017, npoueHTHa
craBka no genoauty 10,5% pivHux.

CTaTyTHUIA Kanitan
¢taHom Ha 31 rpyaHs 2017 poky 3aranbHa KinbKicTe 3BuyaiHux akuin Komnanii cknagae 600 000 000 wr HoMiHansHoW

sapTicTio 0,25 rpuBeHb 3a OAHY akuilo. Yci BunyLeHi 3su4aiiHi akuil nosHIicTio cnnayeni. KoxHa 3suyaiiHa akuis Hajae
fpaBO OAHOrO ronocy.

CratyTHu# kanitan  EmiciitHni Ycworo
§ TMCAYAX rPUBEHE Aoxia
Cansgo Ha 31 rpyads 2017 150000 150000

ToproBa Ta iHWa KpeguTopckKa 3aboprosaHicTb

y TMCAYAX rPUBEHb 31 rpyaHs 2016 31 rpyans 2017
Toproea KpeauTopchbka 3aboprosaHicTb 2 2

Ycboro Toproea Ta iHwWwa KpeguTopcbka 3abopro-
BaHiCTb 2 2

YMOBHI | JOroBipHi 3060B'A3aHHA, onepauifnHuin pU3UK

MogaTKoBe 3aKOHOAABCTEO. YKpaiHChKe NoAaTKOBE 3aKOHOAABCTBO AONYCKAE PidHI TNYMaYeHHs i CxuibHe A0 HacTux
3MiH. [HTepnpeTauis kepiBHULTBOM KoMnaHii Lboro 3akoHOAaBCTBa CTOCOBHO i onepauiit i aiansHocTi moxe ByTn ockap-
KeHa BiAMNOBIGHUMW LEPKaBHUMU OpraHamu.

MonaTkoBi OpraHK MOXyTh AOTPUMYBATUCS XOPCTKILLOI MO3WLT | 3acTocoBYBaTH CKNaAHiLi niaxoau npy iHTepnpeTauii
3aKOHO@BCTBA | OLHLi HapaxyBaHb. Y NoeAHaHHI 3 MOXIMBAMMW 3axodamu no NiABULLIEHHIO CYM NOAATKOBUX HAAXOLKEHb
B LinsiX NONOBHEHHSN AepXXaBHOro BIoAXKeTy, BKasaHi BULLE 0BCTaBUHU MOXYTb 3HAYHO 36inbLINTK piBeHb | YacToTy nepe-
BIpOK NogaTkosmx iHCNekuUin. 3okpema, icHye BiporigHicTk, Wo onepauii i AisnbHICTb, AKI Y MUHYNOMY HE OCKapXyBanucs,
ByayTh ockapxeHi. Ak HacniAOK, MOXYTL ByTu HapaxoBsaHi 3HauHi JoAaTkosi noaaTku, nei i wrpadw. MNoaaTtkosi nepesip-
KM MOXYTb OXONMIOBATY TP KaneHaapHi poku aisnsHocTi, wo beanocepegHbo Nepeaysany poky nepesipku. MNpu nesHux
0BcraBnHax nepesipka MOXe NOWWPIOBATUCA Ha nonepeaHi nepioau.

Cynosi cnpaeu. [lo KomnaHii nepiognyHo, B X04i NOTOYHO! AiSNbLHOCTI, MOXYTb NOCTYNaTV NO30BHI BUMOr. Buxoasyu 3
BNACHOT OLiHKU, KEPIBHULITBO BBAXAE, LU0 BOHW He NpuBeAYyTh A0 AKux-Hebyab iCTOTHUX 30uMTKIB.

Onepauii iz nos’sizanumm CTOPOHaMM.

Moe'si3ani CTOpPOHW BU3HauawTbca y MikHapogHomMy craHgapTi Byxrantepcekoro obniky 24. CTOpoHM BBaXatoThCs
NOB'A3aHMMK y TOMY BUNAAKY, KONW OAHA CTOPOHA Mae MOXIIMBICTb KOHTPOMIOBATH iHLLY CTOPOHY abo 3AIACHIE CYTTEBMIA
SMNWB Ha iHWwy cTOpPOHY NpW NPUIHATTI diHaHCOBMX Ta onepauiitHux pilleHb. Mig yac BUBHAYEHHS 3B'A3AHOIT CTOPOHK
YBara cnpsimoBaHa Ha CyTb UMX BIGHOCKH, @ HE NULLIE Ha KPUAUYHY hopmy.

108 s3aHymu croporamu MAT 3HBKI® «TPOCCO KAMITAN» e MPAT «®K «ApaxenT Mpyn» (kog €[IPTIOY 38707466) -
Pe3unent Yipainm, TOB «AnbTaHa Acictancy (koa €OPMOY 34899246) - peauaeHT Ykpainu, MpAT «Conap Menemx-
'i“eHT Mpyn» (ko EAPMNOY 37841948) - peanpeHT Ykpainu, MpAT «Acrapa Xonauer» (kop €PMOY 37841754)- pesu-
- A8HT Yipainu, MpAT «Anbtana Kanitany (kog €APMNOY 20337279)- peauaeHT Ykpainu, Amitad O.A. - peauaeHT Ykpaitu,
P8KakiH O.A - pesuaeHT Ykpainu, Maesa |.A. - peangeHT Ykpaihu.
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HiCTB

2017 2016
Onepauii 3 nos's-|Bckoro Onepauii 3 nos's-|Bcworo
3aHMMM  CTOpO- 3aHMMK CTOpPOHa-
HaMu MK
—
1 2 3
MpuabaHHa diHaHCOBUX iHBECTULIN
18 18 18 18
Openpa odicHUX NpUMILLEHb
ToproBa KpeauTopcbKa 3aboproea- 1 1 2 2

roBOK LUKanNomw;

HIOKOTLCA onepauii Ha pUHKY.

MEHTW 3 HedikcoBaHUM NpuBYTKOM.

aKTUBIB.

8.¥YnpaeniHHA piHaHCOBUMU PU3NKaMKU

KpeauTHWI pU3MK — PU3KK TOTO, LLO OAHa CTOPOHA KOHTPaKTy Npo diHaHCOBWIA IHCTPYMEHT He 3MOXe BMKOHAaTH 30-
GoB's3aHHs | Le Byae NpUyMHOX BUHUKHEHHS (hiHAHCOBOrO 36UTKY iHLLOT CTOPOHM. KpeanTHUWIA pruavk NpuTamaHH1in Takum
hiHAHCOBMM IHCTPYMEHTaM, ik MOTONHI Ta Aeno3uTHI paxyHku B 6aHkax, obnirauii Ta AebiTopcbka 3aboproBaHicTe.

OCHOBHWM METOAOM OLIHKM KpeAWUTHUX PUBUKIB KepiBHULUTBOM KoMnaHii € ouiHka KpeauTOCNPOMOXHOCTI KOHTpareH-
TiB, ANS YOTO BUKOPWUCTOBYIOTLCSA KPeAUTHI peliTuHru Ta Byab-Aika iHwa AocTynHa iHcdopmMauia WoAo X CpOMOXHOCTI
BMKOHYBaTW Goproei 30608’ A3aHHsA. KoMNaHisi BUKOPUCTOBYE HACTYMHI METOAW ynpaBniHHA KpEAUTHUMW PUSMKaMU:

- nimitTv wWoao Goproeux 3060B'A3aHbL 3a Knacamm (iHaHCOBUX IHCTPYMEHTIB;
- nimiTv wopao 6oproeux 30608'A3aHL NEpes 0AHWM KOHTpareHToM (abo acouiioBaHOI0 rpynoto);
- RiMiTV WOAO BKNaJAEHb Y (PiHAHCOBI IHCTPYMEHTU B PO3PI3i KPEAUTHUX peiTUHriB 3a HaujoHansHOK PerTUH-

- RiMiTV WoAO0 PO3MILLEHHS Aeno3uTis y BaHkax 3 pisHUMK peiTUHramu Ta Bunaku AedonTy Ta HenoBepHeH-
HA Aeno3nTiB NPOTArOM OCTaHHIX N'ATK POKIB.

PUHKOBMIl PU3UK — LIe PU3UK TOrO, L0 CripaBeanvnea BapTicTb abo mainbyTHI rpoLwosi NOTOKK BiA (HIHAHCOBOTO iH-
CTPYMEHTA KONUBATUMYTbLCS BHACMIAOK 3MiH PUHKOBUX UiH. PUHKOBWUIA PU3UK OXOMIIIOE TPU TUMW PU3MKY: IHLLWIA LiHOBMIA
PU3VK, BArOTHWUI PU3VK Ta BiACOTKOBUM PU3NK. PUHKOBUI PU3NK BUHWKAE Y 38'A3KY 3 puaukamu 36UTKIB, 3yMOBEHUX KO-
NMBAHHAMW UiH HA akUil, BiICOTKOBWUX CTABOK Ta BasOTHUX KypciB. KomnaHis HapaxaTtumeTbCA Ha PUHKOBI pU3UKW Y
38'A3KY 3 iHBECTULIAMM B aKLiii, oBnirauii Ta iHWi hiHaHCOBI IHCTPYMEHTW.

[HLIMIA LIHOBMIM PU3UK — LI PU3VK TOFO, LU0 CNPaBeAnuea BapTicTe abo MaibyTHI rpolwosi NOTOkM BiA iHAHCOBOMO
IHCTPYMEHTa KONMBaTUMYTLCA BHACMIAOK 3MiH PUHKOBMX LIiH (OKPIM THX, WO BUHUKAIOTL YHACMNIAOK BIACOTKOBOrO PU3MKy 4u
BaNIOTHOrO PU3WKY), HE3ANEXHO Bifl TOrO, YW CMPUYUHEHI BOHU YMHHWKAMU, XapaKTepHUMU ANs OKPeMoro iHaHCoBOro
iHCTpyMeHTa abo 11070 eMITeHTa, UM YMHHMKaMW, WO BNAUBaOTL Ha BCi NOAIGHI (hiHAHCOBI IHCTPYMEHTH, 3 Akumu 3Ailc-

OCHOBHUM METOAOM OLiHKM LiHOBOrO pU3uKy € aHania dytnusocti. Cepes METOAiB NOM AKIIEHHS LHOBOTO PU3UKY
KomnaHis BUkopucTOBYE AnBepcudikalilo akTWBis Ta A0TPUMAaHHA NiMITIB Ha BKNaAeHHA B @KUl Ta iHWi piHaHCcoBi IHCTPY-

BantoTHWIt PU3MK — Lie PU3UK TOro, WO cnpasegnuea eapTicTe abo maibyTHi rpolwosi noTokw BiA (iHaHCOBOrO iH-
CTPYMEHTY KONMMBaTUMYTbCA BHACNIAOK 3MiH BANIOTHUX KYPCIB.

Komnawis He Bonogie diHaHCOBUMU iHCTpyMeHTamMu ctaHom Ha 31.12.2016poky, HOMIHOBaHUMK B IHO3EMHIN BantoTi,
TOMY HE YyTNMBe 40 BaNOTHUX PU3MKIB.

BifCOTKOBWIA PU3UK — Lie PU3MK TOTO, WO CnpaBeaniea BapTicTe abo maibyTHi rpowosi NoTokn Big piHaHCOBOrO iH-

CTpyMEeHTa KONMMBaTUMYTLCS BHACMIAOK 3MIH PUHKOBWX BIACOTKOBUX CTaBOK. KepiBHULTBO KomnaHii yceigomnioe, Lo Bif-
COTKOBI CTABKM MOXYTb 3MIHIOBATUCh | Lie BAnMBaTMMe sk Ha foxoaw Komnawil, Tak i Ha cnpaeeanvsy BapTicTb YMCTUX

YCBIAOMMIOUY 3HAYHI PU3MKU, MOB'A3aHI 3 KONMMBAHHAMU Bi,COTKOBUX CTABOK Y BUCOKOIH(ALIMHOMY cepefoBulLLi,
ke € BnacTMBMM ANA iHAHCOBOI cucTemn YkpaiHW, KepiBHWUTBO KomnaHii He Mae akTusis, posmileHnx y Goprosux
30608'3aHHAX Y HALOHANbLHIM BaNIOTI 3 (HIKCOBAHOI BiACOTKOBOK CTABKO, TOMY He YyTNMBE A0 BIACOTKOBUX PUSNKIB.

Pu3uK NiKBIAHOCTI — puank Toro, o Komnaxis MaTime TPyAHOLLI NPU BUKOHaHHI 30608’A3aHb, NOB'A3aHMX i3 (iHaH-

COBMMM 3060B'S3aHHAMMU, LLIO NOralaThCa WAXOM NOCTABKW rPOLLOBKX KOWTIB abo iHLWOoro giHaHCoBOro akTuBy.

L8 |




MPUMITKM O ®IHAHCOBOI 3BITHOCTI 3A 2017 PIK
NYBNIYHE AKLIOHEPHE TOBAPUCTBO «SAKPMTMM HEOUBEPCI®IKOBAHWUIA BEHYYPHUN
KOPIMOPATUBHUWN ®OH[ «TPOCCO KAMITAS»

KomnaHis 3AiACHIOE KOHTPONb NIKBIAHOCTI LWNAXOM NNaHyBaHHS NOTOMHO! NikBigHOCT. KoMnaHis aHanisye TepmiHu nnare-
xiB, sIKi NoB'A3aHi 3 AebiTopcbkoio 3aboproBaHicTIo Ta iHWKUMKA hiHaHCOBUMU aKTUBAMM, @ TAKOX NPOTHO3HI MOTOKM POLLO-
BUX KOLUTIB Bif, onepauiiHol AisnbHOCTI.

YnpaenidHsa kanitanom

3aenanHam Komnanii B obnacti ynpasniHHs kanitanom e 3abesneyeHHs 34aTHOCTI npopoexyeaTth 6eanepepBHy Aisnb-
HICTb, 3aBe3nevyioun akUioHepam NpPUIAHATHUIA piBeHb AOXOAHOCTI, AOTPUMYIOUNCH IHTEPECIB IHIMX NAapTHepIB i NiATPY-
MYHKUU ONTUMANbHY CTPYKTYPY Kanitany, Wwo A03BOMAE MiHIMI3yBaTW BUTPATK Ha KaniTan. [ns niaTpUMKy | perynioBaHHs
CTPYKTYpH kanitany KomnaHis moxe BUnyckaTh HoBi akuiil aBo npodasaTut akTMBU 3 METOI0 3MEHLLEHH:A 3aBoproBaHocCTi.

Moaii nicna patn 6anaxcy
12 ciuns 2018 poky KomnaHia posmicTuna KOpoTKOCTPOKOBWIA Aeno3uT y poamipi 395 Tuc. rpH B MAT MYMB , npoueH-

tHa cTaeka 11%, cTpok nosepHeHHs A0 3-x MicAuiB. OCKINbKU CTPOK PO3MILLEHHA .u.er;ggn ,u,o 3-x micauis, us noais 8
HEe3HauHI Mipi BNNUBaE Ha 3pOCTaHHSA BiACOTKOBUX Ta BaMOTHUX PUSMKIB. :

l'onoea Harnsposoi Pagu MNAT 3HBKI® «TPOCCO KANITA mitas O.A.

leHepanbHuin aupekTop TOB «KYA AMN® «AnbTtaHa IHBecTMeHT MeHea MeHT» W A7 ““PBaxakiH O.A.
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