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HauioHanbHe penTnHroBe areHTCcTBO «Ptopik». CneuianbHUn KOMeHTap
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(pepakuis Big 19.02.2016 p.)

HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

NPEAMBYJIA

MpakTuka pobOTM PENTUHIOBOrO areHTcTBa noTpebye CyTTEBMX 3yCWilb, CMNPSIMOBAHMX HA YHUKHEHHS
MOTEHLINHOrO KOHMNIKTY iHTEpPECiB, SKUA MOXE BUHUKHYTU MK PENTUHrOBUM areHTCTBOM i 3aMOBHUKOM
nocnyr penTUHryBaHHs.

3 opgHoro 06OKy, 3aMOBHWK 3auikaBNeHW/ B OTPUMAHHI MakCMMarnbHO BWCOKOI PEWTMHIOBOI OLIHKM, $iKa
BignNoBigae KpeauTHOMY PEWTUMHry iHBeCTUUinHOro piBHA. Lle obymoBneHO HasABHICTIO OOMexXeHb Yy
3aKOHOAABCTBI CTOCOBHO (HBECTYBaHHS B akTuBuM Ta 306epiraHHa KOWTIB B YyCTaHOBax, SKi He MaloTb
KPEAUTHOTo PenTuHry, abo KpeauTHUI PEeNTUHT SKMX MIOTPUMYETBCS Ha CMEKynsiTMBHOMY piBHi. Kpim Toro,
KpeOUTHUI PENTUHT IHBECTULUINHOT KaTeropii Hagae 3aMOBHMKY 404aTKOBI NepeBarn y BUrnadi NigTeepaXeHHs
edeKTUBHOCTI (piHAaHCOBO-rocnoAapchbKoi AisiNbHOCTI Ta NOMINWEHHS AifloBOro iMigxy.

3 iHworo 6oky, HPA «Ptopik» (Hagani Takox — AreHTCTBO) Yy CBOiM AiSNIbHOCTI KepyeTbCA NpUHLMNAMu
00'€EKTMBHOCTI, He3anexHoCTi Ta HeynepemKeHOCTi, AOTPMMYKOUYMCb  BCTAHOBIIEHUX  YKpaAiHCbKMM
3aKOHO4ABCTBOM i pEKOMEHAOBAHNX MKHAPOAHUMW CTaHA4apTaMn HOPM LLIOAO Nnpoueaypy PENTUHIYBaHHS.

Y 3B'A3Ky 3 UMM, 3 METOK MOJAnNbLIOro MNiABULLEHHS MPO30POCTi Mpoueaypn PenTUHIryBaHHSA, AreHTCTBO B
kBiTHi 2013 poky po3pobuno cneuiancHUn koMeHTap «O3HakW, WO MOXYTb CTaTu MepeLKkoao Ans
OTPUMaHHS KPEOUTHOTO PEWTUHrY Ha piBHI iHBecTMUinHOT kaTeropiinl. Y BepecHi 2015 poky AreHTCcTBO
aKkTyanisysano noniTMKy OLiIHIOBAHHA KpPeaUTOCMPOMOXHOCTI BiAMOBIAHO A0 3MiH Yy 3aKOHOAaBCTBI Ta
nigroTysano cneujanbHnii komeHTap «O3HaKu, WO MOXYTb NEPEeLUKOMKaTh OTPUMAaHHIO KPeAUTHOIO PENTUHTY
iHBECTMLINHOIO PiBHSA»2,

Y notomy 2016 poky Habynu YnHHOCTI HOBI [paBuna BU3HAYEHHS YMTOBHOBAXXEHUM PENTUHIOBUM areHTCTBOM
PENTUHIOBOT OLIHKM 3a HauioHanbHOK PEUTUHIOBOID LUKanow, 3aTBepmkeHi piweHHam HKLUIMOP Big
12.01.2016 p. Ne17. Takox, PiweHHam HKLUM®P Big 01.10.2015 p. Ne1597 6yno 3atBepaxeHo onoxeHHs
LWOAO NPYAEHUINHMX HOpMaTuBIiB MPOMECINHOI AianbHOCTI Ha (OOHAOBOMY PWHKY Ta BUMOP OO CUCTEMM
ynpasniHHa pusmkamn. OgHoOYacHO 3 UMM BTpaTUNM YMHHICTb piweHHs HKUM®P Big 25.12.2012 p. Ne1900,
piweHHs HKLUM®P Big 09.01.2013 p. Ne1 Ta piwernHa HKUIM®P Big 15.01.2013 p. Ne37.

3 MeTol akTyanisauii metogororii AreHTcTBa 3 ypaxyBaHHAM 3MiH Yy HOpMaTuMBHMX akTax Kowicil,
HPA «Propik»  nigroTysano HOBY pefakuito  cneuianbHOro  KOMeHTapa OO  MOSITUKA  OUiHKK
KpeauToCrnpOMOXHOCTI.

CreujanbHun  koMeHTap «O3Haky, WO MOXYTb MEPELUKOMAXaTU OTPUMAHHI KPEeOUTHOTrOo PENTUHTY
iHBECTULIMHOIO PiBHSA» pa3oM 3i cnewialbHUMU MeTOAMKaMU PEWTUMHIOBOIO OLIHIOBaHHSA B po3pi3i 06’eKkTiB
PENTUHIYBaHHSA, MeToauKOoK BM3HAYEHHA PEWTUHIOBOI OLIHKM (CBIAOLTBO MPO peecTpalild aBTOPCLKOro
npasa Big 01.02.2007 p. Ne19443), sika BUCBITNIOE YHidhikoBaHy npouenypy penTuHryBaHHs, Ta Kogekcom
OiNoBOI_eTuKM (CBIZOLTBO MpO peecTpaduito aBTopcbkoro npasa Big 08.11.2010 p. Ne35612), akun onucye
CTaHOapTu OisnbHOCTI AreHTCTBa, € Ny6nivYHOK YacTMHOK 3aranibHOI PENTUHIOBOI MeTodonorii AreHTcTBa Ta
Bigobpakae nonitTnky AreHTcTBa LWoA0 OLiHKN KPeaUTOCNPOMOXHOCTI 06’€KTa PeATUHIYBaHHS.

CneujianbHui KOMeHTap MICTUTb Nepenik 03Hak iHAHCOBO-rocnoaapChkoi AiNbHOCTI 00’eKTa PENTUHIYBaHHS,
AKi MOXYTb CTaTW NPUYMHOIO BIAMOBM Y MPUCBOEHHI KPEOUTHOrO PEWTUHIY iHBECTULIMHOIO PIiBHA, @ TaKoX
BM3Ha4Ya€e NopsaoK NPOBeAEeHHS aHanidy eMiTeHTa Ta Moro LiHHMX nanepiB Ha npeaMeT BiAnoBigHOCTI 03HaKam
PIKTUBHOCTI.

1 O3Haku, L0 MOXYTb CTaTV NEPELLKOAO AMS OTPUMAHHS KDEAUTHOIO PEMTUHTY Ha PiBHI iHBECTULHOT KaTeropii. Pexum gocTtyny:
http://rurik.com.ua/documents/analytic_articles/spec_comm_invest.pdf

2 O3HaKM, L0 MOXYTb NEPELUKOAKATN OTPUMAHHIO KPEAUTHOTO PENTUHTY IHBECTULIMHOTO PiBHSA. Pexum goctyny:
http://www.rurik.com.ua/documents/analytic_articles/spec_comm_invest 2015.pdf
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O3HAKW, O MOXYTb NEPEWKOIXATN OTPUMAHHIO
KPEOWUTHOIO PENTUHIY IHBECTULIMHOIO PIBHA

MpakTuka poboTn perWTUHroBOro AreHTCTBa MOKasye, O 3aMOBHMK MOCHYr PEWTUHIYBaHHSA 3alikaBneHun
nepeBaXHO B OTPUMaHHIi KpeguTHOro pPeuTUHIY iHBecTuuiMHoro piBHga. BignosigHo go HauioHanbHOI
PENTUHIOBOT LUKANW, KPEAUTHI PENTUHIN, AKI NIOTPUMYIOTLCS Ha PIiBHAX iHBECTULIMHOI KaTeropii, ceigyaTb npo
Te, WO No3nyanbHUK abo 6OproBun iIHCTPYMEHT XapakTepu3yeETbCSA HaMBULLIOK, AyXXEe BUCOKOK, BUCOKOO abo
OOCTaTHBbOK KPEeAWTOCNPOMOXHICTIO MOPIBHSAHO 3 iHLWWMW YKpaiHCbKMMK Mno3uyvarnbHukamn abo GoproBumwu
iHCTpyMeHTamun. Lle o3Havae, Wo AisnbHICTb No3uyanbHUKa/eMiTeHTa UiHHMX nanepiB 3 BUCOKUM CTyNeHem
iMOBIPHOCTI JO3BOMSE CBOEYACHO Ta y MOBHOMY 06CA3i BUKOHYBaTK BnacHi 6oprosi 3060B’A3aHHS.

Y Kopekci 3acap [isanbHOCTI PENTUHIOBUX areHTCTB 3a3Ha4vyaeTbCs, WO PEeNTUHrOBE areHTCTBO He MOBUHHO
HagaBaTy 3aMOBHMKY Y/ KOPUCTYBayy PEWTUMHIOBUX MOCIYr XOAHMX rapaHTiv WOoAo pesynbTaTiB aHanisy Ta
PiBHS PEWTMHIOBOI OLHKW. B TOM camum 4ac ue He BUKMYae MOXIUBICTb PO3POBNIEHHS areHTCTBOM CUCTEMU
nonepefHix NMOKasHWKIB, SKWO BOHW He nepegbayaloTb pekoMeHaauii i NpPono3wuin CTOCOBHO AisNbHOCTI
nosuvanbHuka Ta/abo emiTeHTa, AKi MOXYTb BMIWHYTM Ha piBEHb PENTWHIOBOI OLUiHKM (pekomMeHAauii Ta
Npono3uuii CTOCOBHO OpraHi3auifiHo-NpaBoBoi hopMu, akTMBIB i 3060B’A3aHb, GidHec-onepaLin, iHBECTULIAHOI
cTparerii, pxepen giHaHCyBaHHS TOLLO).

JoTpumyroumcb MikHapogHWX cTanHgapTiB, AreHTCTBO cMcTemaTu3yBano o3Haku (monepegHi NOKasHWKM), Lo
MOXYTb NepeLlKogKaTh OTPUMAHHIO MO3nYanbHUKOM /[ ©OproBUM [iHCTPYMEHTOM KPEAWTHOTO PEenTUHTY
iHBECTULIMHOIO piBHSA. [MONMOXEHHA OOKYyMEHTa He MICTATb XOOHUX nopag, Npono3uvuii Ym pekomeHAaauin
CTOCOBHO (hiHAHCOBO-rOCNoAapPCLKOi AisiNIbHOCTI eMITEHTIB / NO3MYanbHUKIB, SIKi MOXYTb BNIIMHYTU Ha piBEHb
PEVTUHIOBOI OLiHKK, a Nnue BigobpaxalTb HOPMM YMHHOIO 3aKOHOA4ABCTBA Ta NONITUKY AreHTCTBa CTOCOBHO
OLliHIOBAHHS KpeaUTOCNPOMOXHOCTI eMITEHTIB / NO3nYanbHUKIB B MeXax nogarnbLlloro niaBMLLEHHST NPO30pOCTi
penTUHroBOI Npoueaypw.

BignosigHicTb AisANbHOCTI No3uM4yarnbHUKa/eMiTeHTa TakMM O3HaKaM MOXE CTaTW BaroMOK MNPUYUHOK Ons
BiOJMOBU B OTPUMaHHI KPeOUTHOrO PEWTUHTY iHBECTULIMHOrO piBHA. Pa3oM i3 TUM, BM3HAYeHHHA KpeauTHOro
PEVTUHTY € KOMMIIEKCHOIO MpoLeaypoto, sika noTpebye ypaxyBaHHs H6anaHcy BCiX MO3WUTUBHUX i HEraTUBHUX
hakTopiB, AKi BNNMBAOTb Ha PEWTUMHIOBY OLIHKY. KpiM TOro, BpaxoByluu CyTTEBE MOripLUEHHS €KOHOMIYHOT
cuTyauil B KpaiHi, Hapasi OkpeMi OOKYMEeHTW perynaTopiB iHAHCOBOrO PWHKY [OMYCKalTb MNOPYLUEHHS
HOPMaTUBHUX MOKA3HMKIB, SKi MOB’A3aHi 3 TaKMM MOTiPLUEHHSIM.

Y 3B’A3KYy 3 MM, O3HaKM, L0 HAaBOAATBLCS HUXKYE, OKPiM O3HaK, BiANOBIOHICTb SIKUM € 6&3yMOBHO MiACTaBO
ONs 3aCTOCYBaHHS CaHKUin OO0 nosuyanbHWka / eMiTeHTa, po3rnsafgalTbCsl AreHTCTBOM 3 ypaxyBaHHAM
ocobnmeocTen hiHaHCOBO-rOCNOAAPCHKOI QiSANIbHOCTI MO3UYanbHUKIB / €MITEHTIB Ta HEe MOXYTb CryryBaTu
6e3yMOBHOI0 MiACTaBo AMs BiOMOBM B OTPUMAaHHI KPEAUTHOTO PENTUHTY iIHBECTULIAHOTO PIBHSI.

Y cBoin npaktuui HPA «Propik» Buginse 5 rpyn o3Hak, IO MOXYTb NEpPeLIKOfKaT OTPUMAHHIO KpeauTHOro
PENTUHIY iIHBECTULINHOIO PiBHSA:

1) BiANOBIAHICTb eMiTEHTa LiHHWX NanepiB 03HakaM (PiKTUBHOCTI;
2) rpaHn4HUI piBeHb 06CAriB eMicii Ta 3abe3neyeHHs obnirauii, BiACYTHICTb 40AATKOBOro 3abe3neyveHHs;

3) rpaHUYHi 3HA4YEeHHS 3aKOHO4ABYO BCTAHOBMEHMX HOPMATUBHMX MOKAa3HUKIB Ta HEBIAMOBIAHICTb MOKA3HUKIB
3aKOHO4ABYO0 BCTAHOBIEHNM pekoMeHaaLuism;

4) HecnpUATNUBI 3HAYEHHSI MOKAa3HMKIB, SKi BigobpakaloTb (PiHAHCOBO-roCnodapCbkuii CTaH Mo3nyanbHuka /
eMiTeHTa;

5) iHWIi o3HakKw.
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1. O3HAKWN ®IKTUBHOCTI LIIHHWX TATEPIB

3rigHo 3 [1of10XXeHHAM PO 8CMaHO8/1EHHST 03HaK hiKmueHOCMIi eMimeHmi8 UiHHUX nanepie ma 6K/IYEeHHS
makux emimeHmige 00 CrucKy emimeHmis, WO Marompe O3HaKu (hbikmusHocmi, 3aTBepmKeHUM PilleHHaM
HKLIM®P Big 10.07.2015 p. Ne980, o3Hakamu, BigNoBIiAHICTb SKMM € NiACTaBOK ANs NPUNHATTA PiLUEHHSA npo
BKIIOYEHHSI eMiTeHTa (KpiM iHCTUTYTIB CMiNbHOrO iHBECTYBaHHSA) AO CMUCKY €MITEHTIB, WO MalTb O3HaKM
dikTmBHOCTI (gani — Cnucok), € :

1) BctaHoBneHun HKUIM®P dakT BigCyTHOCTI eMiTeHTa 3a MiCLle3HaxXO4KEHHSM;

2) HenogaHHs eMmiTeHToM A0 Komicii perynapHoi pivHoi iHpopmalii abo perynsipHoi kBapTanbHoi iHpopmaLii npoTarom
[OBOX KBapTanis nocnink;

3) HenpoBedeHHst aKUiOHEPHMM TOBapWCTBOM 3aranbHuX 300piB akuioHepiB NpOTAromM [BOX POKiB Mocninb Ta/abo
HEYTBOPEHHS OpraHiB YnpaeiHHA aKLiOHEPHOro TOBAPWUCTBA, BM3HAYEHWX 3aKOHOOABCTBOM, MPOTArOM POKY 3 OHSA
peecTpadii Komicieto 3BiTy Npo pesynbTati NpMBaTHOIO PO3MILLEHHS aKUin cepel 3aCHOBHUKIB akLiOHEPHOro TOBapuCTBa;

4) nepeBULLEHHSA CMIBBIQHOLIEHHSA KaniTanizauii emiTeHTa O po3mipy BMPYYKM Big peanisauii ToBapiB (po6iT, nocnyr)
Ginblwe HiX y 3 pasu BignoBigHO 40 dhiHAaHCOBOI 3BITHOCTI eMiTeHTa, nogaHoi Ao Kowmicii ctaHOM Ha KiHelb 3BiTHOro
nepiody (Ana ny6niyHMX akuioHEepPHWUX TOBApPUCTB);

5) nepeBuLLEHHS CNiBBIAHOLEHHS KaniTanisawii emiTeHTa 40 BapTOCTi YNCTUX aKTUBIB Takoro emiTeHTa GinbLu HiX 'y 3 pasu
BioNoBiaHO [0 (biHAHCOBOI 3BITHOCTI emiTeHTa, nogaHoi Ao Kowmicii ctaHoM Ha kiHeub 3BiTHOro nepiogy (Ans akuin
nyOnivyHMX aKLiOHEPHNX TOBApUCTB);

6) nepeBaxHy 4YacTKy akTuBiB emiTeHTa (binblie Hixx 80 BigcoTkiB) cknagalTe iHaHCOBI iHBecTuLUii, Ta/abo aebiTopcbka
3aboproBaHicTb, Ta/abo Bekceni BiANOBIAHO OO0 hiHAHCOBOI 3BITHOCTI emiTeHTa, nogaHoi Ao Kowmicii ctTaHOM Ha KiHeub
3BITHOTO nepioay;

7) KiNbKiCTb MpauiBHMKIB EMITEHTA CTAHOM Ha KiHeub 3BiTHOrO nepiogy CTAHOBUTb MEHLUE OECSTU OcCib BignoBigHO A0
iHaHCOBOI 3BITHOCTI eMiTeHTa, nogaHoi Ao Kowmicii ctaHoM Ha kiHeub 3BiTHOro nepiogy (4ns NyGnivyHMX akuioHEpPHUX
TOBapUCTB);

8) cepeoHbOMiCSiYHI BUTpaTM eMiTeHTa Ha onnaTty npaui B cepegHbOMy Ha OOHOro MnpauiBHMKa € MEHLMMU Bif
TPUKPATHOrO MiHIManbHOro po3mipy 3apobiTHOI nMnaTu, BM3HA4YEeHOro 3aKOHOO4ABCTBOM Ha AaTy CKragaHHa (DiHaHCOBOI
3BIiTHOCTi emiTeHTa, BigNoBIiAHO 40 Takoi 3BITHOCTI, NogaHoi Ao KoMicii cTaHOM Ha KiHeub 3BITHOro nepioay;

9) peecTpauis MiCLLe3HaXOMKEHHS eMIiTEHTa Y NPUMILLEHHI XXUTIOBOro OOHAY;

10) HU3bKMI piBeHb (MeHLe 3 BiACOTKIB Big PO3Mipy akTuBIB emiTeHTa) abo BiACYTHICTb AOXOAIB Big pearnisauii ToBapis
(pobiT, nocnyr) 3a OCHOBHUM BMAOM AiSANbHOCTi CTAHOM Ha KiHeLb (hiHaHCOBOroO pPoKYy.

3rigHo 3 [lonoXeHHAM, BIAMOBIQHICTL €MiTEHTa LWOHarMeHwe 4 O3Hakam € NigcTaBol Ans NPUNHATTA
piLleHHs Npo BKNOYEHHS eMiTeHTa Ao Cnucky. Npu LbOMY BiANOBIAHICTL eMiTeHTa 04HOYaCHO ABOM O3HakKam
hiKTMBHOCTI, BU3HA4YEHUM Y NyHKTax 1 Ta 2, WO NiATBEPAXYETLCSA BiANOBIAHUMU JOKYMEHTaMU, € 6e3yMOBHOO
nigcTaBolo AN NPUAHATTA PilleHHS NPO BKNIOYEHHS eMiTeHTa Ao Cnucky.

Ha nigcTtaBi pilleHHs npo BKMOYEHHS eMiTeHTa A0 Cnucky 3AiNCHI0ETLCA 3YNMUHEHHSA 06iry LiHHMX nanepis
eMiTeHTa, KpiM onepaLii, NoB’d3aHuX i3 BUKYNOM LiHHWX Nanepis, cnagkyBaHHAM Ta NpaBOHaCTYMHULITBOM,
NnpaBoYMHaMMU, SKi BUMHAOTLCS HA BUKOHAHHSA PiLLIEHHST cyay, Lo Habyno 3aKOHHOI cunu.

BignosigaHo fo [lNpaBun BM3HAYEHHS1 YNOBHOBaXXEHUM PENTUHrOBUM areHTCTBOM PEWTUMHIOBOI OLIHKM 3a
HauioHanbHO penTMHroBOK WKanow, 3aTtBepokeHnx PiweHHam HKUMN®PP Big 12.01.2016p. Net7,
AreHTCTBO BM3Ha4ae NOPSAOK aHanidy eMiTeHTa Ta MOro UiHHMX nanepiB Ha npeameT BiAMNOBIAHOCTI 03HaKam
PIKTUBHOCTI.
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HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

1.1. MNopsagok aHani3y emiTeHTa Ta 1Moro LiHHMX nanepis
Ha npegMeT BignoBigHOCTI 03HaKam diKTUBHOCTI

Mpy BM3HAYEHHI KPEeAUTHOrO PEWTUHIY no3udarnibHuka / 6GoproBoro iHCTPYMEHTY AreHTCTBO 3AiMCHIOE aHani3
eMiTeHTa Ta MOoro LjiHHMX nanepiB Ha NpeameT BigNoBiAHOCTI 0O3HaKam (PIKTMBHOCTI, 3aTBEpAXEHUM PilleHHAM
HKLUIM®P Big 10.07.2015 p. Ne980.

Y 3B’513KYy 3 TUM, WO AreHTCTBO He Ma€ AOCTaTHIX NOBHOBaXKEHb AJS151 BCTAHOBIEHHS Bi4NOBIAHOCTI eMiTeHTa Ta
NOro UiHHMX nanepiB oKpeMuMMm O3Hakam iKTMBHOCTI, aHasi3 3a TakuMn O3HaKaMW 34iIMCHIOETbCA AreHTCTBOM
Ha OCHOBI NyOniYHUX gaHUX, B TOMY Yucni iHdopmauii, aky nosigomuna ta/ado onpuniogHuna HKLIMN®P. Mpwn
ubomy HPA «Ptopik» 0cobncTo He NpoBOAUTb ayauTy UM iHLWKMX NepeEBIPOK iHpopMalii i Moxe B pasi noTpebu
noknagaTtucs Ha HenepeBipeHi ¢iHaHCOBI AaHi, HagaHi 3aMOBHMKOM. PiBeHb KpeauTHOro PEerTUHIY 3anexuTb
Bi SIKOCTi, OQHOPIOHOCTI Ta NOBHOTM iHOpMaLLil, L0 € Y po3nopsgKeHHi AreHTCTBa.

AHani3 emiTeHTa Ta MOro UiHHMX nanepiB Ha npegMeT BigNOBIAHOCTI O3HakaM (QIKTUBHOCTI 34iMCHIOETLCS
BiQNOBIOHO 4O NOPSIAKY, HABEOEHOIO HMKYeE.

1. Ha ocHosBi iHdhopMaLii, HagaHOT 3aMOBHMKOM PENTUHIOBUX MNOCAYr, AreHTCTBO 34iNCHIOE aHani3 eMiTeHTa Ta
Noro LiHHMX nanepis Ha NpeaMeT BiAnoBIgHOCTI TakMM O3HaKaM (PiKTUBHOCTI:

(3) HenpoBeaeHHs akUioOHEPHMM TOBapMCTBOM 3aranbHUX 300piB akuioHepiB NPOTAroM ABOX POKIB MocCMinb Ta/abo HeyTBOPEHHS opraHis
ynpaBriHHA akUiOHepHOro TOBapMCTBa, BU3HAYEHNX 3aKOHOAABCTBOM, NMPOTArOM POKY 3 AHA peecTpauii Komicieto 3BiTy npo pesynbtatu
NPUBaTHOrO PO3MILLEHHS aKLin cepen 3aCHOBHWKIB aKLiOHEPHOrO TOBApPUCTBa;

(6) nepeBaxHy YacTKy akTuBiB emiTeHTa (binbLue Hix 80 BigcoTkiB) cknagawTb iHaHCOBI iHBecTUil, Ta/abo aebiTopcbka 3aboproBaHicTb,
Ta/abo Bekceni BignoBiaHO Ao (iHaHCOBOI 3BITHOCTI eMiTeHTa, nogaHoi Ao Komicii ctaHoM Ha KiHeub 3BiTHOro nepioay;

(7) kinbKiCTb NpauiBHWKIB €MiTEHTA CTAHOM Ha KiHeLpb 3BiTHOro nepiogy CTaHOBUTb MeEHLUE AecAaTu ocib BignoBigHO A0 diHaHCOBOI
3BiTHOCTI eMiTeHTa, nogaHoi Ao Komicii ctaHoM Ha kiHelb 3BiTHOro nepioay (ans nybnivyHMX akLioHepHUX TOBapuUCTB);

(8) cepepHbOMicCAYHI BUTpPATU emiTeHTa Ha onnaTty npaui B CepedHbOMy Ha OAHOro npauiBHVMKA € MEHLWMMW BiA TPUKPaTHOro
MiHiManbHOro po3mipy 3apobiTHOI NnaTu, BU3Ha4YeHOro 3aKOHOAABCTBOM Ha AaTy cknagaHHs giHaHCOBOI 3BITHOCTI eMiTeHTa, BiAMNoBiAHO
[0 Takol 3BITHOCTI, nogaHoi o Komicii ctTaHoM Ha KiHeub 3BiTHOro nepioay;

(10) HM3bKkUIA piBeHb (MeHLe 3 BIACOTKIB BiA pPO3Mipy akTuBiB emiTeHTa) abo BiaCyTHICTb Aox0oAiB Big peanisauii ToBapis (pobiT, nocnyr) 3a
OCHOBHUM BWAOM AiSANIbHOCTi CTAHOM Ha KiHeLb (hiHaHCOBOTO POKY.

2. 3a HagBHOCTI B Ny6niyHMX gxepenax HeobxigHoi iHdopMaLii AreHTCTBO 34iMCHIOE aHani3 eMiTeHTa Ta 1oro
LiHHMX NanepiB Ha NpeaMeT BiANOBIAHOCTI TaknMm o3HakaM (PiKTUBHOCTI:

(1) BctanoBnenut HKLIMN®P dakT BiACyTHOCTI eMiTeHTa 3a MiCLe3HaXOMKEHHSAM;

(2) HenopaHHs emiTeHTOM Ao Kowmicii perynsapHoi piyHoi iHdopmaLii abo perynsapHoi kBapTanbHOi iHopMaLii MPOTAroM ABOX KBapTanis
nocnine;

(4) nepeBuLLEHHS CniBBIAHOLEHHSN KaniTanisawii eMiTeHTa 4O po3mipy BUpYYKM Bif peanisauii ToBapis (pobiT, nocnyr) GinbLue Hix y 3 pasu
BiANOBIAHO A0 ¢hiHAHCOBOI 3BITHOCTI emiTeHTa, nopjaHoi Ao Komicii cTaHOM Ha KiHeub 3BiTHOro nmepiogy (4ns nyGniYHUX akUioHEepHUX
TOBapUCTB);

(5) nepeBuLLEHHS CRIBBIAHOLLEHHS KaniTaniawii emiTeHTa 40 BapTOCTi YACTUX aKTMBIB Takoro eMiTeHTa GinbL Hix y 3 pa3u BianoBigHo 4o
(piHaHCOBOI 3BITHOCTI eMiTeHTa, nogaHoi Ao Komicii ctaHoM Ha kiHelb 3BiTHOro nepiogy (Ans akui ny6niyHnx akuioHEpHUX TOBapUCTB);

(9) peecTpauis MicLe3Haxo4XKeHHS1 eMITEHTa Y NPUMILLIEHHI XWUTNOBOro hoHAY.

3. IHopmauisa, oTpumaHa B pesdynbTaTi aHanidy, BpaxoBYETbCH MPU BU3HAYEHHI PIBHA KPEeOUTHOrO PEUTUHTY
emiTeHTa Ta/abo 1oro uUiHHMX Nanepis. BignosigHicTb xo4a 6 0AHiN 3 03HaK IKTUBHOCTI MOXe BYT MPUYMHOI
BIOMOBM y NPUCBOEHHI EMITEHTY Ta/abo MOro UiHHUM nanepam KpeguTHOrO PEVTUHIY IHBECTULIMHOIO PiBHS.
Pasom i3 Tum, gaHi npo BignoBigHICTb emiTeHTa Ta Moro UiHHMX nanepie o3Hakam (3)-(10) posrnsgarTbed
AreHTCTBOM 3 ypaxyBaHHAIM 0CObGNMBOCTEN (hiHAHCOBO-rOCMOA4APCLKOI OisiNMbHOCTI eMIiTEHTA Ta HE MOXYTb
cnyrysaty 6€3yMOBHOIO NiACTaBO AMs BiAMOBM B OTPUMaHHI KpeAUTHOIO PEUTUHTY IHBECTULLINHOIO PIBHS.
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HauioHanbHe penTnHroBe areHTCcTBO «Ptopik». CneuianbHUn KOMeHTap

/a\
P P I K O3Haku, L0 MOXYTb MepeLLKOAXaT OTPMMaHHI0 KpeaUTHOTO PENTUHTY IHBECTULLINHOIO PiBHS
(pepakuis Big 19.02.2016 p.)

HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

2. OBCArM EMICIT TA 3ABE3MEYEHHA OBMIFALIN

3riaHo 3 3Y «[lpo uiHHi nanepu ma ¢poHO0B8UL PUHOK», lopuanMyHa ocoba Mae NpaBoO po3MillyBaTh BiACOTKOBI
Ta/abo OMCKOHTHI obnirauii Ha cymy, sika He NepeBULLYE TPUKPATHOro Po3Mipy BNacHoro kanitany abo poamipy
3abe3neyeHHs, Wo HagaeTbCs i 3 L€ MeTol TpeTiMm ocobamu.

lNonoxeHHs1 npo nopsidok 30ilicHeHHsT emicii obnieauit nidnpuemcms, obriieauili MiXXHapOOHUX (biHaHCo8UX
opeaHi3zauiti ma ix obiey, 3aTBepaxeHe PiweHHam HKLM®P Big 27.12.2013 p. Ne2998 yTo4HIOE 3a3Ha4eHy
HOpMY AnNs BiACOTKOBUX, ANCKOHTHUX, @ TaKOX LinboBux obnirauin. 3rigHo 3 MNonoxeHHAM, eMiTEHT Mae NpaBo
posmMiwyBaTu obniraudii Ha cyMy, sika 3 ypaxyBaHHSIM CyMM BUNYCKiB He3abe3ne4vyeHux obGnirauin LbOro
CaMOro eMiTeHTa, peecTpalisi SKMX He CKacoBaHa Ha OaTy NPUIAHATTS PILLEHHS NPO PO3MilleHHs1 obnirauin, He
nepeBuLLyE TPUKPATHOro Po3Mipy BNacHOro Kanitany abo po3mMipy 3abe3neyeHHs, Wo HagaeTbcs oMy 3 L€t
MeTO TpeTiMn ocobamu y pasi po3MillleHHs1 3abe3neyeHnx obnirauin.

Mpy UbOMY EMITEHT NOBUHEH BPaxoByBaTW, LLO:

1) po3mip 3abe3neyveHHsi, OTPMMAaHOro Big NOPY4YMTENIB i rapaHTiB, He Mae nepeBuLyBaT PO3Mipy BIIaCHOrO
Kanitany Takux nopyyYnTeniB i rapaHTis;

2) y pasi, AKWwo po3mMip 3abesneyeHHs, OTPUMAHOro Big CTPaxoBuMKa, MEPEBMLLYE PO3MIp BNAcHOro kamitany
Takoro cTpaxoBuka Ta/abo sKWo CTpaxoBa Cyma 3a OKpeMMM NpeaMeToM AOroBOpYy CTpaxyBaHHSA NepeBuLLye
10 BIiACOTKIB CyMW CNnavyeHoro CTaTyTHOro Kanitany i chOpMOBaHWX BiflbHUX Pe3epBiB, Takui CTPaxOBUK
3000B’A3aHMI YKNacTn JOroBip nepecTpaxyBaHHS.

3) 3aranbHa HOMiHanNbHa cyma emicii LinboBMx obniraui, BUKOHaHHSA 3000B’si3aHb 3a AkMMU NepenbadaeTbes
06’ekTamu xuTnoBoro OyaiBHMUTBA, ANS hiHaHCyBaHHA ByAiBHMLTBA AKX 3any4valoTbCs KOWTW Bif, pisnyHmX
Ta pUONYHUX OCIO Yepe3 po3MillieHHs1 obnirauin, He MOXe nepeBuLlyBaTU BapTicTb OyaiBHMUTBA 00’€KTa,
SKMM nepenbavaeTbCsl BUKOHAHHS 3000B’si3aHb 3a LiNbOBMMM obnirauisiMm, 3a 3aTBEpI)KEHOK MPOEKTHOH
OOKyMeHTaLieto.

BpaxoBytoun HaBegeHi obmexeHHs, AreHTCTBO BBaXKae, O MPUYMHOK BiOMOBMW B MPUCBOEHHI PENTUHIY Ha
PiBHi iHBECTULIMHOT KaTeropii moxe OyTu:

e rpaHMYHUn abo BNU3bKUIA 4O rPAaHUYHOrO PIBHS 06CAr eMicii;

e  BIOCYTHICTb [OOATKOBOro 3abe3neyeHHs BUNycKy obnirauin;

e HagBHICTb BaroMux nigctaB BBaxaTu HedoCTaTHIMM (PiHAHCOBI MOXIMBOCTI rapaHTiB, NOPYYUTENIB i
CTPaxOBUKIB LLIOAO MOBHOMO MOKPUTTS OCHOBHOI CyMM Ta BiCOTKIB,;

e iHoOpMaLiiHa 3aKpUTICTb Ta HENPO30PICTb AIANBHOCTI rapaHTiB, NOPYyYMTENIB | CTPAXOBUKIB.
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HauioHanbHe penTnHroBe areHTCcTBO «Ptopik». CneuianbHUn KOMeHTap

/a\
P P I K O3Haku, L0 MOXYTb MepeLLKOAXaT OTPMMaHHI0 KpeaUTHOTO PENTUHTY IHBECTULLINHOIO PiBHS
(pepakuis Big 19.02.2016 p.)

HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

3. BAKOHOABYO BCTAHOBNEHI HOPMATWVBW TA PEKOMEHOALIIT

MOXNUBICTb NPUCBOEHHSA MNO3NYanbHUKY abo OOproBOMy iHCTPYMEHTY KPEeOUTHOrO PEWTUHIY Ha piBHi
iHBECTULIMHOT KaTeropii Moxe GyTn BUKNOYEHa y pasi BUKOHAHHA HOpMAaTMBIB Ha rpaHU4YHOMY piBHI Ta/abo
HEeBIAMNOBIAHOCTI NOKa3HWKIB pekomeHaauismM, BcTaHoBNeHnM HauioHanbHum 6aHkom YkpaiHu, HauioHanbHot
Komicieto 3 UiHHMX nanepiB Ta ¢pOHOOBOro puHKy Ta HauioHanbHOK KOMiICiEl, WO 3AINCHI0E OepXaBHe
perynioBaHHs y cdpepi pyuHKiB dhiHAHCOBMX MOCNYT.

3.1. HopmaTtueu anga 6aHkis

BignoBigHo 0o [Hecmpykuii npo nopsi0ok peaynoeaHHs OisinibHocmi baHkie 8 YKpaiHi, 3aTBepmKeHOl
MoctaHoBoo HBY Big 28.08.2011 p. Ne368, HauioHanbHun 6aHK YKpaiHW BCTAHOBMIOE Taki €KOHOMIiYHi
HOpMaTMBM Ta MiMITK, WO € 060B'I3KOBMMN A0 BMKOHAHHSA BCiMa 6aHkamu:

e HopMmaTuBeM Kanitany (H1, H2);

e HopmaTuBwm nikeigHocTi (H4, H5, H6);

e HOpMaTuBM KpeguTHoro puaumky (H7, H8, H9);
e HOpMaTuBM iHBecTyBaHHs (H11, H12).

e nimiTy BantoTHOI noauuii (J113-1, J113-2)

3 meTolo 3abe3neyeHHst cTabinbHOCTI AisnbHocTi 6aHkiB YkpaiHu, HBY MoctaHoBoto Big 24.02.2015 p. Ne129
«Mpo gesiki nuTaHHs gisnbHocTi 6aHkiB» Ao 01.01.2019 p. 3BiNbHUB GaHKKM B, 3aCTOCYBaHHA 3axodiB ynnmBey y
pa3i nopyweHHsa Humn HopmaTueis H1, H2, H5, H6, H7 ta H9 (H10 ckacoBaHo), a Takox nimiTy 3aranbHoi
KOpOTKOi BanioTHOI no3uuii (J113-2), AKwo Taki nopyLeHHA MOB’A3aHi 3 NepeouiHKOK paxyHKiB B iHO3EMHIN
BantoTi Ta BaHKIiBCbKMX MeTanax y 3B’A3Ky 3i 3poctaHHAM nicnsa 06.02.2014 p. kypcy iHO3eMHMX BanioT A0
HauioHanbHOI BanioTh YkpaiHnm Tta/abo cnpuynHeHi popmyBaHHAM pe3epBiB AN BiALWKOAYBaHHS MOXIMBUX
BTpaT 3a akTuBHUMU BaHKiBCbkMMK onepadismu nicna 06.02.2014 p.

BaHku, ski gonyckaTb NOPYLIEHHS, 3a3HayeHi BuULLle, NOBUHHI nogaTtu Ao HBY getanbHuii nnaH BUKOHAHHS
3000B’'si3aHb OO0 YCYHEHHS LMX MopylweHb 3a hopMoO Ta y CTPOKM, ycTaHoBneHi HBY (BignosigHo go
MoctaHoeu HBY Big 12.05.2015p. Ne313 «[lpo BHeCeHHA 3MiH Ao noctaHoBu [MpaBniHHA HauioHanbHoro
6aHky Ykpainu Big 24 ntotoro 2015 poky Ne129»). MNpu ubomy 6aHkn, siki nopyLyoTb HopmaTtueu H4, H11,
H12 Ta nimit J113-1, He 3BiNbHATLCA Big CaHKL,iN.

BpaxoByto4un 3a3HaveHi TMMYacoBi 3axoau, AreHTCTBO He MOXe BBaxaTu nopylueHHs Hopmartumeis H1, H2, H5,
H6, H7, H9 Tta mimity J113-1 3 npuuumH, nepegbaveHnx MNoctaHoBow HBY Ne129, ocHoBHOKW nigcTaBoto
BiAMOBM Bi MPUCBOEHHS KPEOMTHOro peNTUHIry BaHKIBCbKOI YCTAHOBU Ha PiBHi iIHBECTULINHOI KaTeropii.

BogHoyac AreHTCTBO, y pasi BMHWKHEHHS MOPYLIEHb 3a3HayeHMX HOpMaTuBiB Ta MimiTiB, 6epe Jo ysaru
€(PEeKTBHICTb BMKOHaHHS MnaHy 3 iX YCyHeHHdA. Kpim TOro, AreHTCTBO MOPIBHIOE 3HAYEHHS HOPMAaTMBIB
oKkpemoro GaHKy 3 nokasHukamu OGaHkiB-aHanorie Ta GaHKIBCbKOI cucTemMu B Uinomy. 3HadHi HeCnpusATnuMBI
BiAXUNEHHSA MOKA3HUKIB GaHKy Big NMPUIHATHOTO, HA AYMKY AreHTCTBA, PiBHA MOXYTb BUKITIOYUTU MOXITMBICTb
NPUCBOEHHS PENTUHTY IHBECTULIMHOIO PiBHS.
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HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

3.2. Hopmatmeu ans KYA Ta ToprosuiB LiHHMMKW nanepamu

BignosiaHo go lNonoxeHHs w000 npydeHyiliHUX HopMmamueie rnpogheciliHoi disribHoCMi Ha hOHOOBOMY PUHKY
ma eumoz Ao cucmemu ynpaeniHHs pusukamu, 3atBepakeHoro PiweHHam HKUM®P Big 01.10.2015 p.
Ne1597, ons BCiX OpMANYHUX OCIO, WO NPoBafsiTb AiANbHICTb 3 YNpaBfiHHA akTMBaMW iHCTUTYLINHUX
iHBECTOpIB, BCTAHOBMIOOTLCA TaKi MOKa3HUKM BUMIPIOBAHHA Ta OUIHKM PU3KKIB AiSNbHOCTI 3 ynpaBriHHS
aKTMBamu:

1) MiHiManbHWUI PO3Mip BNACHMX KOLLITIB;

2) HopMaTMB AOCTATHOCTI BMIACHWX KOLUTIB;

3) KoediliEHT NOKPUTTS onepaLiiHOro pUsuKy;

4) koediLieHT iHaHCOBOI CTINKOCTI.

O60B’s13KOBMMUW 10 BMKOHAHHS TOProBLUSMM LLiIHHUMW Nanepamu € Taki NpyAeHUiHi HopMaTUBMK:

1) MiHiManbHWI PO3Mip perynsTMBHOIO Kamnitany;

2) HopMaTvB afeKBaTHOCTI perynsaTUBHOrO Kanitany;
3) HopMaTVB afeKkBaTHOCTI KaniTany NepLuoro piBHS;
4) koediLieHT iHaHCOBOrO NEBEPUAXY;

5) koediuieHT abcontoTHOT NIKBIAHOCTI.

YCcTaHOBM MOBWHHI AOTPUMYBATUCb Y CBOIN AIANbHOCTI HOPMATUBHUX 3Ha4YeHb NPYAEHUIMHUX NOKa3HUKIB,
BM3HA4YeHuX [MonoxeHHAM. AreHTCTBOM MOXEe pPO3rnsgaTh HU3bKi (HECNPUATNUBI) Ta rpaHUYHi 3HAYEHHS
HOPMaTUBHUX MOKa3HWKIB ONA TOProBUiB LiHHUMK nanepamMy sk nepelikogy Ans BU3HAYEHHS KpPeauTHOro
PENTUHrY Ha piBHI IHBECTULINHOT KaTeropil.

3.3. HopmaTtumeum Ta pekoMeHgadii Ans ctpaxoBMx KOMMaHin

3rigHo 3 PekomerOauiamu wo0o aHanidy OisrbHOCMIi cmpaxoeukKig, 3aTBepaXeHuMn Po3nopsagkeHHaM
HepxaBHOI KOMICii 3 perynioBaHHs puHKIB diHaHcoBux nocnyr Big 17.03.2005 p. Ne3755, 3 MeTOI OUiHKM
pPU3NKIB [iSANbHOCTI  CTPaxoBWKIB 3AIMCHIOETbCA aHania Kanitany, akTuBIB, MepecTpaxyBaHHHA, CTpPaxoBUX
pe3epBiB, AOXiAHOCTI, NMIKBIOHOCTI CTpaxoBWKIiB i HagaeTbca BignosigHa ouiHka. OUiHKM BUCTaBRAKTLCSA 3a 4-
GanbHOI CUCTEMOLO B 3aNEXHOCTI BiJ Aiana3oHy, B AKUI NOTPanuo 3Ha4yeHHs! BiANoBiAHOMO NOKa3HMKa.

Ha ocHoBi npoeeaeHunx TecTiB PaHHBLOro nonepeXXeHHA CTPaxoBUKN MOXYTb OTPUMATU Taki OuiHKK:

—"1" (cTivika) — hiHAHCOBI NOKA3HUKN 3HAXOAATLCA HA BUCOKOMY PiBHi;

—"2" (3apoBinbHa) — BiACYTHI cepio3Hi Nnpobnemu, iHaHCOBI NOKA3HUKM 3HAXOASITLCA Ha cepefHbOMY PiBHi;

—"3" (rpaHn4Ha) — chiHAHCOBWIA CTaH BUKIUKAE NOGOOBaHHS, (hiHAHCOBI MOKA3HUKM 3HAXOASATLCS HA PiBHI 3HAYHO HUXKYOMY
3a cepeHin;

—"4" (He3agoBiNbHa) — BBAXXaETLCA HENPUNYCTUMUM, (PiHAHCOBWIA CTaH € Ay>e HecTabinbHUM.

Kpim Toro, lNonoxeHHsim npo 0608'3ko08i Kpumepii ma Hopmamueu docmamHocmi, dusepcucghikoeaHocmi ma
sKocmi akmusig, skUMU rpedcmasrneHi cmpaxosi pe3epsu 3 8udie cmpaxy8aHHs, IHWUX, HX cmpaxyeaHHs
XXumms, 3aTBepAXeHuM PosnopsamkeHHaM [epkaBHOT KOMICIT 3 perynioBaHHs pUHKIB chiHaHCOBMUX MOCNYr Bif
08.10.2009 p. Ne741, BctaHOBNEHO 0BOB'A3KOBI KpUTEpii Ta HOPMaTMBWN AOCTATHOCTI, AuBEepPCcUIkOBaHOCTI Ta
SAKOCTi aKTUBIB, AKUMW NPefiCTaBMNeHi CTPaxoBi pe3epBu 3 BUAIB CTPaxyBaHHS, iHLINX, HXK CTPaxyBaHHS XUTTA.

Ha pgymky AreHTCTBa, rpaHudHa abo He3afoBiflbHa OLiHKa (HiHAHCOBOrO CTaHy CTpaxoBuMKa Moxe 6yTu
CYTTEBOIO MEPELLKOAOK ANSA NPUCBOEHHA MOMY KPeAUTHOrO PEWTUMHIY Ha piBHI iIHBECTULINHOT KaTeropii. Kpim
TOro, MPUYUHOK BIOMOBW Yy MPUCBOEHHI PENTUHTY Ha PIiBHI iIHBECTULINHOI KaTeropii MOXyTb OyTWU rpaHUYHi
3Ha4YeHHS HOPMaTUBHMX MOKA3HWKIB CTPAXOBOI KOMMaHii.
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HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

4. MOKA3HVKN, WO BIAOBPAXAKOTb ®IHAHCOBWI CTAH

Hapasi B YKpaiHi iCHye Benuka KinbKicTb METOAMK aHanidy piHaHCOBO-rocnogapcbkoro cTaHy MignpuemMcTs,
3aKpinneHnx HoOpMaTUBHUMM OOKYMEHTaMN MiHICTEPCTB, AepXXaBHUX areHTCTB i perynatopis puHKy. Ha xanb,
Ui METOAMKM He € B3aEMOY3ro[KeHWMW, OOCUTb YacTo AyOmioTb Ta YacTKOBO cCyrnepeyaTb OfHa OAHIN.
Cepepn 3a3Ha4yeHMx METOAMK chnig HasBaTu Taki:

e MeToauka npoBeAeHHs nornnbneHoro aHanidy iHaHCOBO-rocnoAapCbKoro cTaHy NiANPUEMCTB Ta OpraHisadin,
3aTBeppxeHa Hakasom AreHTcTBa 3 nuTaHb 3anobiraHHa 6GaHKpyTCTBY NiANPMEMCTB Ta opradisauin Big
27.06.1997 p. Ne81.

e MeToauka iHTerpanbHOi OUIHKM iHBECTUUINHOT NpuBabnNMBOCTI NIANPUEMCTB Ta oOpraHizaui, 3aTBepa)eHa
Haka3om AreHTcTBa 3 NUTaHb 3anobiraHHa 6aHKPYTCTBY MiANPUEMCTB Ta opraHisauin Big 23.02.1998 p. Ne22.

e [lonoxeHHsA Npo NOpsAoK 34iNCHEHHS aHanidy (hiHaHCOBOro CTaHy MiANPWEMCTB, WO NiAnsralTs npyveaTusauii,
3aTBepmkeHe Hakaszom MOY Big 26.01.2001 p. Ne49/121.

e T[lopsigok npoBedeHHsA OUiHKM piHaHcoBoro crtaHy OeHedpiliapa Ta BM3HayeHHs Buay 3abesneveHHs Ons
0o6CnyroByBaHHA Ta MoOralleHHs NO3MKW, HagaHoi 3a paxyHOK KOLWTIB MiKHapOAHWX (hiHaHCOBUX oOpraHi3auin,
3aTBepokeHun Hakazom MY 01.04.2003 p. Ne247.

e MeToguka aHanisy iHaHCcOBO-rocnogapcbkoi — OiANbHOCTI NIANPUEMCTB OEpXXaBHOrO CEKTOPY EKOHOMIKM,
3aTBepmkeHa Hakasom MY Big 14.02.2006 p. Ne170.

e Hakasz MiHekoHoMikn Big 26.10.2010 Ne1361 «[1po BHeCeHHs 3MmiH 00 MeToauyHMX pekomeHauin Lwoao
BUSIBNEHHS O3HAK HEMMaTOCNPOMOXHOCTI MiANPUEMCTBA Ta 03HaK A 3 NPMXOBYBaHHA BaHKPYTCTBa, (PIKTUBHOTO
OaHKpyTCTBa UM JoBeOeHHst 00 GaHKpyTCTBaY.

e [lonoxeHHs NMpo nopsgok POpPMyBaHHA Ta BMKOPUCTaHHS GaHkamu YkpaiHn pesepsiB ONA BiALWKOOYBaHHS
MOXIMBUX BTPAT 3a akTUBHUMW GaHKIBCbkMMUK onepauisimn, 3aTtBepaxeHe lMoctaHosoto HBY Big 25.01.2012 p.
Ne23.

HaBegeHun nepenik He € BUYEpPNHUM, MPOTE, Ha Hawy AYMKY, MICTUTb OCHOBHIi MEeTOOWKU OLiHIOBaHHS
hiHaHCOBO-rocNo4apCcLKOro CTaHy MiANPUEMCTB, WO Oynu 3aTBepOKeHi Ha PiBHI HOPMATUBHUX AOKYMEHTIB.
Cnig 3a3HaunTy, Wo aBTopcbka Metogonoria HPA «Piopiky», cepenl iHWOro, € pe3ynsTatoM cuctemartumsadii 1a
y3aranbHEHHS! OKPEMUX MOJIOXEHb BULLIE3a3HAYEHUX JOKYMEHTIB. Y 3B’A3KY 3 UuM, Npu oopMyBaHHi neperniky
03Hak, Lo BigobpakaloTb (hiHAHCOBUW CTaH NO3nYyanbHUKa / eMiTeHTa Ta MOXYTb NepeLLKOAXaTn OTPUMaHHI0
KPEeAUTHOro PENTUHIY iIHBECTULLINHOIO PiBHA, AreHTCTBO BUKOPMCTOBYBAIO BNACHi creuianbHi METOOUKM:

e MeToanka PENTUHIOBOrO OLiHKOBAHHSA AN NiANPUEMCTB;

e MeToaMKa PENTUHIOBOrO OLIHIOBAHHS AN KOMEPLiMHUX OaHKiB;

e MeToauka pEUTUHIOBOrO OLiHKBAHHA HAAIMHOCTI AEMO3UTHMUX BKNAMIB;

e MeToauka pEUTUHIOBOrO OLiHKBAHHSA AN DIHAHCOBUX KOMMAHIN;

e MeToanka PENTUHIOBOrO OLiHKOBAHHSA ANl CTPaxOBUX KOMMAHIN.

e MeToauka PENTUHIOBOrO OLLiHKBAHHA dhiHAHCOBOI HAIMHOCTI (CTIMKOCTI) CTpaxoBuka.

ABTopcbki meToaukn HPA «Propik» BU3Ha4yaloTb OCHOBHI NMPUHUMNM Ta MeTOAONOrYHi 3acagn NPUCBOEHHA Ta
OHOBJMEHHS PENTUHIOBUX OLIHOK, AKMX JOTpuMYyeTbCca HPA «Propik» npy BUSHAYEHHI PENTUHTIB NO3NYanbHUKIB,
OOpProBMx IHCTPYMEHTIB, PEWTUHIIB HaQiAHOCTI OEeno3nTiB Ta PEWTUHriB hiHAHCOBOI HaAiNHOCTI (CTiNKOCTI)
CTpaxoBWUKiB.
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HauioHanbHe penTnHroBe areHTCcTBO «Ptopik». CneuianbHUn KOMeHTap

/a\
P P I K O3Haku, L0 MOXYTb MepeLLKOAXaT OTPMMaHHI0 KpeaUTHOTO PENTUHTY IHBECTULLINHOIO PiBHS
(pepakuis Big 19.02.2016 p.)

HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

AreHTCTBO MOXe BIiOMOBUTU MO3NYANbHUKY/EMITEHTY Y MPUCBOEHHI KPEOWTHOrO PEWTUHTY Ha PiBHI
iHBECTULIMHOT KaTeropii y BUNaaKy BignoBiaHOCTI MOro chiHaHCOBOrO CTaHy HaCTYMHUM O3HaKaMm:

1) Hu3sbki abo 8i0’eMHIi 3Ha4eHHs1 rokasHukie peHmabenbHocmi. [o3nyanbHUK/eMITEHT NPOTAroM TpMBaroro
nepiogy OEMOHCTPYE u4MCTi 30UTKM abo nokasHMKM peHTabenbHOCTI Moro AisanbHOCTI nepebyBatoTb Ha
BiJHOCHO HU3bKOMY PIBHi.

2) Husbki 3Ha4eHHs1 rnokasHukie ¢biHaHco8oi cmilikocmi ma aemoHoMHocmi. Hn3bke abo Big’eMHEe 3HAYEeHHS
BNAcHOro kKanitany nosuyanbHuka/emiTeHTa. [lpy UbOMy [OCTaTHIA piBeHb (iHAHCOBOI CTIMKOCTI Ta
aBTOHOMHOCTi BU3Ha4YaeTbCA AreHTCTBOM BigMOBIAHO A0 TUMNY NOo3nYanbHMKa/emiTeHTa.

3) HesHayHa 4Yacmka abo esiOcymHicmb Ha 00riKy OCHO8HUX 3acobig. PiBeHb 3abes3nedeHoCTi OisinbHOCTI
nosuyarnbHuKa/eMiTeHTa OCHOBHMMM 3acobamu nepebyBae Ha AyKe HU3bKOMY PiBHi.

4) BiocymHicmb onepauitiHux 0oxodig. o3n4yanbHUK/eMITEHT cTabinNnbHO He OTPUMYE O0XOAiB Bif OCHOBHOI
JisiNbHOCTI, a nepeBaxHa OinbLWICTb akTMBIB Ha Moro 6anaHci 0bniKOBYETLCA 3a CTATTAMM KaTeropii «iHwe»
(«iHWi cpiHaHCOBI iHBECTULTY», «iHLWI aKTUBMY, «iHLWA NOTOYHA AebiTOpcbka 3a00pProBaHiCTb»).

5) Ayxe sucoki abo dyxxe HU3bKIi 3HaYEHHSsT MOKa3HUKIig nikgidHocmi. BUCOKI 3Ha4YeHHA NOKa3HWKIB MiKBIAHOCTI 3
ofHoro GOKy BKa3ylTb Ha 34aTHICTb MO3uyanbHMKa/eMiTeHTa CBOEYACHO Ta y MOBHOMY OOCS3i BUKOHYBaTU
cBOi GoproBi 3060B’13aHHS, NPOTE 3 IHLWOro — cBigYaTb NPO HeedEKTUBHE BUMKOPWUCTAHHS HAsSIBHUX KOLUTIB.
Husbka nikBigHICTb BKa3ye Ha HasABHICTb MNOTEHUiMHMX npobnem npu BUKOHaHHI OoproBmx 3000B’sI3aHb
nosuyanbHVKa/emMiTeHTa.
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HauioHanbHe penTnHroBe areHTCcTBO «Ptopik». CneuianbHUn KOMeHTap

/a\
P P I K O3Haku, L0 MOXYTb MepeLLKOAXaT OTPMMaHHI0 KpeaUTHOTO PENTUHTY IHBECTULLINHOIO PiBHS
(pepakuis Big 19.02.2016 p.)

HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

5. IHWI O3HAKU

AreHTCTBO MOX€ BIAMOBUTU MO3MNYaAIbHUKY/EMITEHTY Y TNPUCBOEHHI KPEOUTHOrO PENTUHTY Ha piBHI
iHBECTULIMHOT KaTeropii y BUNaaKy BignoBiAHOCTI MOro QisiNibHOCTi HACTYNHUM O3HaKaM:

1) Kopomkuli mepmiH icHysaHHs. KOpOTKMIA CTPOK iCHyBaHHS1 Mo3u4vasribHUKa/eMiTeHTa 3YMOBIIHOE
HEBM3HAYEHICTb LWOA0 NOAanbLUOr0 KMOro pOoO3BUTKY, LWO, B CBOK 4epry, YCKNaOHIE OLHKY 1Oro
KpeanTOCMPOMOXHOCTI.

2) Kopomkul cmpok QisinbHOCMi 3 MOMEHMYy 3MiHU 8riacHUKa. 3MiHa BMacCHWKIB no3udarnbHuKa/emiTeHTa Ha
KOPOTKOMY BiZpi3Ky Yacy 3yMOBIIHOE HEBM3HAYEHICTb LLOAO NOSASbLIOIO MOr0 PO3BUTKY, YCKMNa4HIOKUMN OLHKY
KpeauTOoCNpOMOXHOCTI Mo3nyanbHUKa/emiTeHTa.

3) HeczamueHa kpedummHa icmopisi. HasiBHa iHdopmMaLis nNpo HeCcBOEYaCHe BUMKOHAHHSA, HEBMKOHaHHs abo
BMKOHaHHS1 He B MOBHOMY 06cA3i 3060B’A3aHb No3nyanbHuKka/emMiTeHTa 3a 60proByMmM iHCTPYMEHTaMu.

4) IHgpopmaujiliHa 3akpumicmb. [lo3dnyanbHUK/eMiTEHT HagaB iHdopmauilo woao BracHoi  hiHaHCOBO-
rocnogapcbKoi LianbHOCTI HEe B MOBHOMY 00CA3i, WO He A03BONs€E OO'€KTMBHO OLUIHUTU piBEHb WOro
KpeauToCnpPOMOXHOCTI.

5) BukoHaHHs1 onepauil HeEpUHKOB020 xapakmepy. HasiBHICTb iCTOTHMX NigcTaB BBaXaTtu, WO NO3nYanbHUK /
eMITeHT BMKOHYE onepauii, fki MalTb HEpPUHKOBWWA XapakTep i 34iNCHIoTb CYTTEBUMA BNNMB Ha WNOrO
hiHaHCOBO-roCNOAapPCLKMIN CTaH.

Kpim TOro, AreHTCTBO NpWM BU3HAYEHHI KPEOWUTHOrO PEWTUHIY MOXE MOKMagaTUCsl Ha He3aJoKYMEHTOBaHi
BMCHOBKW Ta OLiHKW, @ TAKOX NEBHI YNHHUKM, SIKi HE MalOTb KilTbKICHOro BUMIipY, ane MOXyTb CYTTEBO BMIMHYTU
Ha piBEHb PENTUHIOBOI OLLiHKN.

NPUKIHLIEBI MOJIOXKEHHA

BuwesunknageHi martepianu € nybnivyHOK YacTMHOK METOAMKW, SKka BXOAWTb B 3ararnbHy MeTOAOSOrito
BM3HAYEHHS PENTUHIOBMX OLIHOK MO3M4arnbHUKIB/OOProBmx iHCTPYMEHTIB. IHTepnpeTauia 3Ha4YeHb MOKa3HUKIB,
IX CTyniHb BNNWBY, MNPUHUMNW Y3rOMKEHHS Ta rPynyBaHHHA, FPaHWYHi 3HAYEHHA Ta iHWi iHCTPYMEHTH
PENTUHIOBOrO OLHIOBAHHA € KOMEPLINHOW TaeMHULE0 AreHTCTBa Ta He NiANaralTb ONPUOAHEHHIO.

AreHTCTBO 3anuwae 3a cobo NpaBo 3MiHIOBATW OKPEMI MOSTOXEHHS L€l YaCTMHU PENTUHIOBOI MeTo40NOorii 3

METOI0 YHUKHEHHSI CynepeyHoCTel LOoAO NPUHLMMIB OUIHKM KpeaUTOCNPOMOXHOCTI B BUNagKax 3MiH YMHHOro
3aKOHO4ABCTBA B chepi PENTUHIYBAHHA Ta CYTTEBUX 3MiH Y MAKpOEKOHOMIYHIN cuTyauii B YKpaiHi.
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/a\ HauioHanbHe penTnHroBe areHTCcTBO «Ptopik». CneuianbHUn KOMeHTap
P P I K O3Haku, L0 MOXYTb MepeLLKOAXaT OTPMMaHHI0 KpeaUTHOTO PENTUHTY IHBECTULLINHOIO PiBHS
(pepakuis Big 19.02.2016 p.)

HALIOHATBHE PEMTWUHIOBE ATEHTCTBO

NEPENIK HOPMATUBHNX OOKYMEHTIB,
AKI BUKOPUCTOBYBAJTINCb MPU MIArOTOBL|I KOMEHTAPA

1. HauioHanbHa penTuHroBa wwkana, 3atsepaxeHa NMocraHosoto KMY Big 26.04.2007 p. Ne665;

2. lNpaBuna BU3HaYEeHHS YNOBHOBAaXXEHUM PENTUHIOBUM areHTCTBOM PENTUHIOBOI OLiHKM 3a HauioHaneHOW0 penTUHroBO
wkanot, 3ateepaxeHi PiwenHam HKLIM®P Big 12.01.2016 p. Nel7;

3. Kopgekc 3acapg AisanbHOCTI PEUTUHIOBUX areHTCTB, MPUAHATUI TexHiyHMM KomiteToM MikHapogHOT opraHisauii KoMmicin 3
LiHHMX nanepis IOSCO, 6epeseHb 2015 p.;

4. 3Y «[po uiHHi nanepu Ta poHAOBUIA PUHOKY;

5. TMonoxeHHs Npo BCTAHOBIIEHHS 03HAK IKTUBHOCTI EMITEHTIB LiHHUX NanepiB Ta BKMIOYEHHS TakNX eMITEHTIB 4O CNUCKY
€MITEeHTIB, WO MaloTb 03HaKM IiKTMBHOCTI, 3aTBepaxeHe PiweHHam HKLIMN®P sig 10.07.2015 p. Ne980;

6. lMonoxeHHs NPo NopsAoK 34iMCHEHHs emicii obnirauiv nignpuemcTs, obnirauii MiXkHapogHUX (iHAHCOBMX OpraHisauin
Ta ix 06iry, 3aTBepaxeHe PiweHHam HKLIMN®P Big 27.12.2013 p. Ne2998;

7. IHCTpyKUia Npo NopsAokK perynioBaHHA AisnbHOCTI 6aHkiB B YkpaiHi, 3aTBepaxeHa NoctaHoso HBY Big 28.08.2011 p.
Ne368;

8. TllonoxeHHs Woao NpyAeHLUinHMX HOpMaTMBIB NPOMECINHOT AiANbHOCTI Ha POHOAOBOMY PWMHKY Ta BMMOr OO CUCTEMM
ynpaBniHHA puankamu, sateepaxeHe PiweHnam HKUM®P Big 01.10.2015 p. Ne1597.

9. PekomeHpauii wWwono aHanidy AianbHOCTI CTPaxoBWKiB, 3aTBepmkeHi PosnopsamkeHHsaM [epkaBHOi  KOMiICii 3
peryntoBaHHs puHKiB diHaHcoBux nocnyr Big 17.03.2005 p. Ne3755;

10. MonoxeHHs1 Npo 00OB'A3KOBI KpUTEpii Ta HOpMaTWMBM LOCTATHOCTI, AMBEPCUAIKOBAHOCTI Ta SIKOCTI aKTMBIB, SIKUMMU
npeacTaBreHi CTpaxoBi pe3epBu 3 BUAIB CTpaxyBaHHs, iHLWMX, HXK CTpaxyBaHHS XWUTTS, 3aTBepxeHe Po3nopsakeHHsm
HepxxaBHOi KOMICii 3 peryntoBaHHSA puHKiB iHaHcoBux nocnyr Big 08.10.2009 p. Ne741.

11. MeTogmka npoBeAeHHA  nornMmnbreHoro aHanisy ¢iHaHCOBO-rocnogapCbKOro CTaHy MiANPMEMCTB Ta OpraHisauin,
3aTBepaxeHa Hakasom AreHTcTBa 3 nuTaHb 3anobiraHHs GaHKpyTCTBY MiANpueMCTB Ta opraHizauin Big 27.06.1997 p.
Ne81.

12. MeToauka iHTerpanbHOi OUiHKM iHBECTULINHOI NpuMBabnMBOCTI NiANPUEMCTB Ta oOpraHisauin, 3aTBepmakeHa Hakasom
AreHTtcTBa 3 NUTaHb 3anobiraHHa 6aHKpPyTCTBY NiANPUMEMCTB Ta opraHisadin Big 23.02.1998 p. Ne22.

13.TlonoxeHHa Npo MOPSAOK 3AIMCHEHHS  aHanidy giHaHCOBOro CTaHy NiANPWMEMCTB, WO MigngaraioTe npuBaTusadii,
3aTBepokeHe Hakaszom MOY Big 26.01.2001 p. Ne49/121.

14.Tlopsigok NpoBedeHHs OLiHKM  hiHaHcoBoro cTaHy 6GeHedidiapa Ta Bu3HayeHHs Buay 3abe3nedeHHs Ansi
obCryroByBaHHsi Ta MOralleHHs MO3WKW, HagaHol 3a paxyHOK KOWTIB MiKHapoAHuMX hiHaHCOBMX oOpraHi3auin,
3aTBepokeHmin Hakazom MY 01.04.2003 p. Ne247.

15. MeToauka aHanidy iHaHCOBO-rocnogapcbKkoi AisNbHOCTI NiANPUEMCTB AepPXXaBHOIO CEKTOPY €KOHOMIKM, 3aTBepaKeHa
Hakazom MY Big 14.02.2006 p. Ne170.

16. Haka3 MiHekoHoMikn Big 26.10.2010 Ne1361 «[po BHeceHHs1 3MiH 40 MeToanYyHUX pekoMeHdauin Woao BUSABMEHHS
03HaK HennaTtoCnpOMOXHOCTI MigNPUEMCTBA Ta O3HaK Ai 3 NPUXOBYBaHHA GaHKpyTCTBa, (DIKTMUBHOrO GaHKpyTCTBa 4n
[oBefeHHst o 6aHKpyTCTBa».

17.TlonoxeHHst Npo Nopsaok hopmyBaHHA Ta BUKOPUCTaHHA GaHkamu YKpaiHu pes3epBiB AN BifLLUKOAYBaHHA MOXIMBUX
BTpaT 3a akTMBHMMM BaHKIiBCbKMMK onepauismu, 3aTBepmokeHe NoctaHosoto HBY Big 25.01.2012 p. Ne23.
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