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AN

PO3BUTOK SAKOHOOABCTBA

y cchepi puHKiB KaniTany Ta opraHi3aoBaHMX TOBapHUX PUHKIB, a TAKOX Y

cdepi KopnopaTUBHOIoO ynpasniHHA

HKUM®P npotsarom | ksapTany 2026 poky:

YyacHuMKkaM pUHKY MNPE3eHTOBAHO KOHLUEMLUito 3akoHonpoekTy «[l1po
diHAHCOBUX PUHKIBY.

3aBepLUeHO po3po0Ky 3aKOHOMPOEKTY «po cek’'topuTM3aLito Ta obnirauii 3 NOKPUTTM» 3
ypaxyBaHHAM OrpaLbOBaHNX 3ayBaXeHb Ta nepeaaHo cyb’ekTy 3aKOHOOABYOI iHiUiaTMBK
ans peectpadii B BepxoBHin Pagi YkpaiHw.

Po3noyato po3pobKy 3aKOHOMPOEKTIB, CMPSIMOBAHMX Ha iMnnemMeHTauilo aktiB €C 3a
HanpsiMKamu:

- peryntoBaHHs JOBPOBINbHOMO HaKOMMYYyBarbHOrO NEHCIMHOro 3abe3neyvyeHHs, a TakoX
BHECEHHS 3aKOHO4aBYMX 3MiH LLOAO BMNPOBAMKEHHA APYroro piBHA MEHCIMHOT CUCTEMU
BignosigHo go Aupektmen (€C) 2016/2341 €sponencobkoro MNapnamenty i Pagu Big 14
rpyoHsa 2016 poky nNpo AisinbHICTb YCTaHOB MPOECIAHOIO NEHCIMHOrO 3abesneyvyeHHsa Ta
Harnag 3a Hamm (IORP 1), OupektnBn €Bponencbkoro MapnamenTty i Pagn 2014/50/€C
Bia 16 kBiTHA 2014 poKy NpPO MiHiManbHi BMMOrM Ans NiABULLEHHA MOOINBHOCTI
npauiBHMKIB MK OepXaBaMy 4YreHamy LUMISIXOM MOKpaleHHa HabyTTs Ta 30epeXeHHs
[04aTKOBUX NEHCIMHNX NpaB;

- PO3KpUTTS Ta LieHTpanisoBaHW JOCTyn A0 iHopMaLii Ha puHKax KanitTany BignosigHO
no OupektuBn €sponencekoro MNapnameHty i Pagu 2004/109/€C Big 15 rpyaHs 2004
POKY MPO rapMOHi3aLito BUMOT LLIOAO0 NPO30poCTi iHhopmaLii Npo eMiTeHTIB, LiHHI nanepu
AKMX JoMyweHo [0 TopriBfni Ha peryriboBaHOMY pPUHKY, Ta MNP0 BHECEHHA 3MiH [0
Oupektuen 2001/34/€C, PernameHty (€C) 2023/2859 €Bponencbkoro NapnameHTty Ta
Pagm Big 13 rpyaHsa 2023 poky Npo CTBOPEHHS €AUHOT €BPOMENCHKOI TOYKM OOCTYMY, LWO
3abesnedye LeHTpanizoBaHMM 4OCTYN A0 3aranbHOLOCTYMHOI iHOpMaLLil, WO CTOCYETbCA
(biHaHCOBMX MOCAYr, PUHKIB KamniTany Ta cTanoro po3sutky, PernameHTy €BpONEncbKoro
MapnamenTy Ta Pagu 2015/2365/€C Big Big 25 nuctonaga 2015 poky npo npo3opicTb
onepauin (piHaHCYBaHHA 3 UiHHMMK NanepaMn Ta IX NOBTOPHOIrO BUKOPUCTAHHSA, a TakKOoX
npo BHeCeHHs 3MiH Ao PernameHTy (€C) Ne 648/2012.

3 civHa 2026 poky npeactasHukn HKLUIMPP G6epyTb y4acTte B pobodin rpyni npn KomiTeTi
BepxoBHoi Pagn YkpaiHM 3 nuTaHb iHaHCIB, NO4ATKOBOI Ta MMWTHOI MNOMITUKM 3
JoonpautoBaHHs 3aKOHOMNPOEKTY «[1po BHECEHHs1 3MiH Ao NMogaTkoBOro Kogekcy YkpaiHu
Ta AEsKMX iHLMX 3aKOHOAaBYMX aKTiB YKpaiHu Woao0 BperyntoBaHHA 060poTy BipTyanbHUX
akTuBiB B YkpaiHi» Ne 10225-g Big 24.04.2025 o Apyroro YntaHHs.

iHpacTpyKTypy

OnpauboBaHO Ta 3aTBepKeHo O0BiakM no 11 3akoHoNpoekTam, BHeECeHMX A0 BepxoBHOI
Pagu Ykpainu, Ta no 4 3akOHONPOEKTaM, HanpaBneHux MiHictepcTeamu Ta iHwnmu LLOBB
Ao HKUM®P Ha norogkeHHs.

MpeactaBHnkamm HKLIMN®P B3aTO yyacTb y €BpOiHTErpaLinHuX 3axogax, cepes HuX:

- YyeTBepTe 3acigaHHA poboyoi (NeperoBOpHOI) rpynu LWOAO NIArOTOBKU MEpPEroBOPHUX
no3uuin Ykpaiiu nig yac neperosopis 3 €sponencbknm CO30M LWOAO YKNadeHHs Yroau
npo BCTyn YkpaiHun 0o €sponericbkoro Cosy 3 NnuTaHb KOPNopaTUBHOIO NpaBsa;

- iHbopmauinHi cecii 3 eHepanbHUM aupekTopatoM €Bponencbkoi Komicii 3 nutaHb
poswupeHHa Ta CxigHoro cycigctea (DG ENEST) CTOCOBHO MPaKTUYHOIO BMKOHAHHSA
nepegaHux YkpaiHi Krno4oBMX NOKasHWKIB 3a neperoBopHuUM knactepom 1 «OcHoBuy, 3a
neperoBOpHMM Kractepom 2 «BHyTpilWHiA puMHOK», 3a NMeperoBopHMMMK Knactepamu 3
«KOHKYpEeHTOCNPOMOXHICTb Ta iHKITHO3UBHWUIA PO3BUTOK» Ta 4 «3eneHunn nopsgok eHHUR
Ta cTane 3’€QHaHHAY;

- KOOpAMHALiVHI 3yCTpidi 3 NpeacTaBHMKamMu €Bponencbkoi Komicii 3 meToo 06roBopeHHs
CTaHy peanisauii [JoOpoXXHbOI KapTh 3 NMNTaHb BEPXOBEHCTBA NpaBa Ta [JOpOXHbOT kKapTu 3
nuTaHb ped)opMn AepXKaBHOroO ynpaBniHHS;

- 10-Te 3acigaHHs lMigkomiTeTy 3 NUTaHb toCcTULii, cBo6oan Ta 6e3nekn KomiteTy acouiauii
MiX YkpaiHoto Ta €C.

3aiicHeHO nigroToBKy 3BiTY MNpo nporpec YkpaiHM B pamkax [laketa po3wmpeHHs
€sponericbkoro Coto3y 2026 poky (3a nepiog 01.09.2025 — 20.03.2026).

3AiNCHI0ETBCS [OOMNpaLoBaHHA 3akOHOMPOEKTY «[IMpo BHeceHHsA 3MiH Ao [logaTkoBoro
Kogekcy VYKpaiHM Ta iHWMX 3aKkoHIiB YKpaiHM LWOAO MEXaHi3MiB  3a0X04YEHHS
iHOMBIQyanbHOMO iHBECTYBaHHA Ta MNIATPMMKM HauioHanbHUX emiTeHTiB» Ne 14296 Big
12.12.2025.

3a yuacTi npeacrtaBHuKiB HauioHansHOro genosuTapito YkpaiHu 30iMCHIOETLCA po3pobka
3aKOHOMPOEKTY OO0 CNPOLLEHHA peecTpauii HenybniuHMX BUNYCKIB aKLuin.



PO3BUTOK SAKOHOOABCTBA

y cchepi puHKiB KaniTany Ta opraHi3aoBaHMX TOBapHUX PUHKIB, a TAKOX Y
cchepi KopnopaTUBHOIro ynpaBniHHA

HKUM®P npotsarom | keapTany 2026 poky NPUAHATO Ta CUCTEMATMU30BAHO :

® 12 HopmaTumBHO-npaBoBux akTiB HKLM®PP, aki nignaraoTe gep)xaBHin peecTpauii B MiHicTepcTBi tocTuUii YKpaiHu, cepef HUX:
piweHHa HKUM®P Big 09.01.2026 Ne 09/21/3508/K03 «[Npo BHECEHHS 3MiH 40 pilleHHsA HaLlioHanbHOT KOMicii 3 LiHHMX nanepis Ta oHA0BOro puHKy Big 19 nuctonaga 2013 poky Ne
2605», 3apeecTtpoBaHe B MiHicTepcTBi tocTuuii Ykpainm 22.01.2026 3a Ne 99/45493, NpUAHATO Ha BUKOHaHHA BMMOT 3akoHy YkpaiHu «[1po iHCTUTYTU CNiflbHOro iHBECTYBaHHAY» 3
METOI0 YAOCKOHaNeHHs 3aKoOHO4aBCTBa LLOAO AisiNbHOCTI 3i CNiflbHOro iHBECTYBAHHS,

piweHHa HKLMN®P Big 29.01.2026 Ne 09/21/3602/K03 «[Mpo BHECEHHA 3MiH 4O pileHHA HauioHanbHOi kKoMicii 3 WiHHMX nanepiB Ta goHOoBoro puHKy Big 08 kBiTHA 2014 poky Ne
431», 3apeecTtpoBaHe y MiHictepcTsi tocTuuii Ykpainm 11.02.2026 3a Ne 191/45585, npunHATO Ha BUKOHAHHA BMMOr 3akoHy YKpaiuu «[1po genosntapHy cuctemy YKpaiHm», 3 METOH
YAOCKOHANEHHA NUTaHb, NOB’A3aHUX 3 MPUNNHEHHAM AEN03UTApPHOK YCTaHOBOK NPOBaMXEHHS AeN03UTapHOI AiANbHOCTI;

pilweHHa HKLIM®P Big 29.01.2026 Ne 09/21/3600/K03 «[po BHECEHHA 3MiHU OO pilleHHA HauioHanbHOT koMicii 3 LiHHMX nanepiB Ta oHO40BOro puHKY Big 19 rpyaHs 2025 poky Ne
09/21/3402/K03», 3apeecTtpoBaHe y MiHicTepcTi tocTuuii Ykpainm 11.02.2026 3a Ne 193/45587, skum, 3 METOK YOOCKOHANEHHs!, BHECEHO 3MiHM A0 [MONOXEHHS NPO PO3KPUTTS
iH(bopMaLii aBTOPU3OBaAHUMU PENTUHIOBUMM areHTCTBaMu, 3aTBEPKEHOro pilleHHAM HauioHanbHOI KOMICIT 3 UuiHHMX nanepiB Ta ¢OHOOBOro puHKY Big 19.12.2025 Ne
09/21/3402/K03;

piweHHa HKUM®P Big 29.01.2026 Ne 09/21/3601/K03 «[Mpo 3aTBEpIKEHHS 3MiH A0 AESKUX HOPMATMBHO-NPaBOBUX akTiB HauioHanbHOI KOMiCii 3 UiHHMX nanepiB Ta ¢poHOOBOro
PUWHKY LLOA0 NofaHHA chiHaHCOBOI 3BITHOCTI», 3apeecTpoBaHe y MiHictepcTsi tocTuuii YkpaiHm 11.02.2026 3a Ne 196/45590, npuiHATO 3 METOK YAOCKOHaNeHHs 3aKOHO4aBCTBa;

piweHHa HKUM®P Big 05.02.2026 Ne 09/21/3651/K03 «[po BHECEHHA 3MiH A0 pilleHHA HauioHanbHOiI KOMiCii 3 LiHHMX nanepiB Ta ooHA0BOro PUHKY Bifg 25 BepecHs 2012 poky Ne
1284y, 3apeectpoBaHe y MiHicTepcTsi tocTuuii Ykpainm 18.02.2026 3a Ne 222/45616, NnpUNHATO 3 METOLO YAOCKOHANEHHS AisfibHOCTI 3 opraHisauii Toprieni Ha OHOOBOMY PUHKY;

piweHHa HKLUM®P Big 18.02.2026 Ne 09/21/3741/K03 «[Npo 3aTBepaXeHHs oNoXeHHS Npo NpoBafKEHHS AiSNbHOCTI 3 agMiHICTPYBaHHA HeOep)KaBHOMO MEHCIMHOrO (oHAay»,
3apeectpoBaHe B MiHicTepctBi tocTuuil YkpaiHu 03.03.2026 3a Ne 296/45690, MpUMUHATO 3 METOK NpuMBEAEHHS HOpPMaTMBHO-MPaBOBMX akTiB y BiAMOBIAHICTE OO BUMOr
3aKOHOOABCTBa, a came Yy BignoBigHICTb i3 3akoHoM YkpaiHm Big 09.07.2003 Ne 1057-1V «[1po HeaepxaBHe NeHciHe 3abe3neyeHHsi», 3akoHom YkpaiHu Big 30.10.1996 Ne 448/96-
BP «[IMpo gepxaBHe perynioBaHHA PUHKIB KaniTany Ta OpraHisoBaHUX TOBapHMX PUHKIBY», 3akoHoM YkpaiHu Big 12.09.2019 Ne 79-1X «[1po BHECEHHA 3MiH A0 OESAKMX 3aKOHOOABYMNX
akTiB YKpaiHM WoAo YOOCKOHANEHHs OyHKUIN i3 AepXKaBHOrO peryntioBaHHA puHKIB diHaHCOBMX nocnyry, 3akoHom YkpaiHu Big 10.10.2024 Ne 4017-IX «[lMpo BHECEHHst 3MiH OO
AesiKuX 3aKoHO4aBuYMX aKTiB YKpaiHW Y 3B’A3KY 3 NPUAHATTAM 3akoHy YkpaiHu «[1po agMiHicTpaTuBHY NpoLenypy»;

piweHHsa HKUM®P Big 18.02.2026 Ne 09/21/3744/K03 «[po BHECEHHA 3MiH A0 pilleHHs HauioHanbHOI KOMICIi 3 LiHHMX nanepiB Ta oOHA0BOro pUHKY Big 23 BepecHsa 2021 poky Ne
823», 3apeecTtpoBaHe y MiHicTtepcTsi tocTuuii YkpaiHn 03.03.2026 3a Ne 295/45689, AkMm BHeceHO 3MiHW A0 [lonoXeHHs Npo NPOBEeAEHHS 30HAYBaHHA Ha puHKax Kanitany,
3aTBEPIKEHOrO pillleHHsaM HauioHanbHOoI KoMicil 3 LiHHMX nanepiB Ta doHaoBoro puHky Big 23.09.2021 Ne 823, 3 MeTO NpuBEAEHHS Y BiAMNOBIAHICTL A0 BMMOr 3akoHy YKpaiHu
«lMpo pyHKKM KaniTany Ta opraHisoBaHi TOBapHi PUHKNY;

AN

® 1 HopmaTuBHO-NpasoBui akT HKLMN®P, akuin He nignarae gepxxasHin peectpauii y MiHicTepcTsi locTuUiT YKpaiHu Ha nepiog Ail BOEHHOro cTaHy



HAOAHHA AOMIHICTPATUBHUX NOCNYTI HKUMN®PP

Y | kBapTani 2026 poky 40 ynpaBniHHA «EauHe BIKHO» Haginwno 2172 nakeTu AOKYMEHTIB LWoA0 HadaHHS aaMiHICTpaTUBHUX NOCAYT, 3a pesynsrataMu iX po3rnsaay
HagaHo 593 agmiHicTpaTnBHI Nnocnyru, 3 HUX: 288 BesonnatHmx Ta 305 NnaTHUX NOCYr Ha CyMY (PaKTUYHUX HaaXooKeHb 40 BrooKeTy B po3mipi 9,36 MIH rpH.

Posnoain cymu haktnyHmx HagxomkeHb 00 Oo4pKeTy 3a HagaHi nnaTtHi agmiHicTpaTtueHi nocnyrn y | ksaptani 2026 poky

. Peectpauis Bunycky uiHHMx nanepie ICl, Wo 3AINCHIOETBCA 3 METOK CMISIbHOMO iHBECTYBaHHS, MPOCMEKTY eMICii
LiHHMX NanepiB Ta B/Aaya CBigoLTBa NPO peecTpauito BUNycKy UiHHMX nanepis ICI

PeecTpauis Bunycky UiHHMX nanepiB 3 BuMAayetlo CBigouTBa (TMMYacOBOro CBIQOLUTBA) NPO PEECTpaLilo BUMNYCKY
LiHHMX nanepi (kpiMm obnirauin BHYTPIWHIX MicueBux Mo3uk, akuin KIP, BunyweHux 3 MeTor opMyBaHHS
noYaTKoBOro CTaTyTHOro Kanitany Ta uiHHUx nanepis ICl)

PeecTpauist 3mMiH 40 NpOCNeKTy eMicil LiHHMX nanepis, 3MiH 0O pernameHTy, peecTpauis Bunycky LiHH1X nanepis ICl
Ta 3amiHa cBigouTBa Npo peecTpadito Bunycky LiHHMx nanepis ICl

PeecTpauis 3mMiH 0 NpocneKkTy eMicii LiHHUX nanepis Ta 3MiH 4O pernameHTy iHCTUTYTY CMiflbHOro iHBECTYBaHHS
Peectpauis pernameHty KI® Ta BHeceHHs BigomocTen npo Ki® go €0PICI 3 Bugadeto ceigouTsa nNpo BHECEHHS
BigomocTten npo KI® pgo €OPICI Ta peecTtpauis 3BiTYy nNpo pes3ynbTaTu NPUBATHOrO PO3MILLEHHSA aKuin cepeq
3acHoBHUKIB KI® 3 Buaayeto cBigouTBa Npo peecTpaito BUNyCcKy akLin

I IHwi nocnyrm

9,36

096 ' 10%  mnu rp

MITH TpH

16%

1,49
MITH rpH

MpoTtsarom | ksapTany 2026 poky HKLIM®PP HagaHo, 30kpema, nocnyri:

* BUOAHO 2 niueHsii Ha npoBagpKeHHs NPOdECiNHOI AiSNbHOCTI HA PUHKaXx Kanitany Ta OpraHi3oBaHUX TOBApHUX PUHKaX;

* NMPUNUHEHO 3a 3as1BOO Ait0 5 NiLeH3in Ha NpoBagKeHHsI NPOGECIMHOI AiSNIbHOCTI HA PUHKaXx KanitTany Ta OpraHi3oBaHUX TOBapHUX PUHKaX;

* NOroPKeHO HaMip HabyTTs abo 36inbLeHHs 19 ocobamum iICTOTHOI yvacTi y NPodeCinHOMY Y4aCcHUKY PUHKIB KaniTany Ta opraHi3oBaHMX TOBApHUX PUHKaX;
* Bu3HaHo 4 ICl sk Takmx, WO BigNoOBigaloTb/He BiANoOBiAal0Tb BMMOram LWoao MiHimanbHoro obcary aktusis ICI;

* ckacoBaHO 36 peecTpaLin BUNycKy LiHHMX nanepis (KpiMm LiHHMX nanepis ICI);

* NPUNHATO 175 NOCTaHOB NPO NOroAXKEHHS OCi6, NpM3HAYEHMX Ha Nnocaay KepiBHMKA NPOMECIMHOIO y4acHMKa PUHKIB Kanitany Ta opraHi3oBaHUX TOBapHUX
PUHKIB, NOCagoBUX OCIO CUCTEMU BHYTPILLHBOIO KOHTPOIMIO Ta OCib, BignosiganbHMX 3a 34iINCHEHHSA (PiIHAHCOBOIO MOHITOPUHTY.



HAOAHHA AOMIHICTPATUBHUX NOCNYTI HKUMN®PP

3aranbHuin obcsr BUMNyCKiB eMiCiHMX LiHHMX nanepis, 3apeectpoBaHmx HKUIM®P snpoaosx | keapTany 2026 poky, ctaHosuB 20,48 Mnpg rpH.

CtpykTypa obcsary 3apeectpoBaHux HKLINPP Bunyckis wiHHMX nanepiB y | keaptani 2026 poky

M 2,09 0,10
MIpA MIpA rpH
rpH

10% .
akuin
0,5% H
IHBECTULIMHMX cepTudikaTiB NanoBux iHBECTULIMHMUX OOHAIB
20,48
MApA rpH aKuin KopnopaTmMBHUX IHBECTULIMHUX POHAIB

J KopnopaTvBHWX obniraLin
86%

17,70
MIpA rpH

Y | kBapTtani 2026 poky 3a iHiuiatnsoto Komicii 6yno gonyweHo o obiry Ha TepuTtopii YkpaiHm 6 60proBmx LiHHMX Nanepis, eMITEHTAMWN SKUX € iHO3EMHI
aepxasu (2 uiHHi nanepu CnonyyeHux LTaTiB AMepuku, 2 LiHHi nanepu PegepaTtuBHoi Pecnybnikn HimeydnHa Ta 2 wiHHi nanepu Benukoi bputanii).



HAOAHHA AOMIHICTPATUBHUX NOCNYTI HKUMN®PP

Y | kBapTtani 2026 poky HKLIIN®P 6yno 3apeectpoBaHO HACTYMNHi HanMbBinbLui 3a 06CAarom BUNYCKN:

AkUin:
«  AKLIOHEPHE TOBAPUCTBO «®OH[ OEKAPBOHI3ALIIT YKPAIHW»
« AKUIOHEPHE TOBAPUCTBO «MOTOP CI4Y»

«  [PUBATHE AKLUIOHEPHE TOBAPUCTBO «MEPEXIOHU BAHK
«HOTE BAHK»

KopnopaTtueHux obnirauin:

TOBAPWNCTBO 3 OBMEXEHOIO BIAMNOBIOANBHICTHO

«AFOTUHCBKMM MACINIO3ABO»

TOBAPUCTBO 3 OBMEXEHOIO BIAMNOBIAAJIBHICTIO « MIMIBOH»

Axuin Klo:

«  AKLIOHEPHE TOBAPUCTBO «3AKPUTUN HEOMBEPCU®IKOBAHUN
BEHYYPHUI KOPMOPATUBHUW IHBECTULIMHNI ®OH[ «CIKBEHC»

+  AKLIOHEPHE TOBAPUCTBO «3AKPUTUN HEOMBEPCU®IKOBAHUN
BEHYYPHWUI KOPMOPATVBHU IHBECTULINHUN ®OHL « CEPEKAHO
IHBECTMEHTC»

+  AKLIOHEPHE TOBAPUCTBO «3AKPUTUN HEOMBEPCU®IKOBAHUN
BEHYYPHUI KOPMOPATUBHUW IHBECTULIMHUN ®OH[ «MONAPIC»

IHBECTULINHUX cepTudiKaTiB:

«  NMANOBUW SAKPUTUN HEOAMBEPCU®IKOBAHN BEHYYPHUW
IHBECTULINHNN ®OH[ «CK-IHBECT» TOBAPVCTBA 3 OBMEXXEHOIO
BIAMOBIOANBHICTIO « KOMIMAHIA 3 YTPABINIHHA AKTUBAMU
«MPECTWX KAMITAI»

«  NANOBUW SAKPUTUN HEOVBEPCU®IKOBAHMIN BEHYYPHUI
IHBECTULIMHNI ©OHA «CTPIMKO KENITAN» TOBAPVCTBA 3
OBMEXEHOIO BIAMOBIAOANBHICTHO «KOMIMAHIA 3 YTPABIIHHA
AKTUBAMW «MPECTWVXXK KAMITAIN»



MDKHAPOOHA CHNIBMPALA

[BoCTOPOHHA B3aemogpaif 3
perynsatopamMmu iHWUX KpaiH

MixxHapoaHa cniBnpausa Ta npocgecinHun po3BUTOK

® Yvactb npegcrasHukiB HKLIM®P B mibkHapoaHux 3axogax, 3okpema:

e HapaHo Bignosiai Ha 3anuT ®iHaHCOBOI 14-Ta KOH(PEpeHLis LWoao ManbyTHbOro (iHaHCOBOrO CeKkTopy: cTenbnkoinu, LIBLIG, TokeHisauis — HOBI

AN

iHcnekuii EcToHii (Finantsinspektsioon)
Woa0 HagaHHA iHopMmauil CTOCOBHO
OLLiHKM BiQMNOBIQHOCTI ainosol
penyTauir;

HanpaesneHo 3anntm po Kowmicii 3
Harnagy 3a  (piHAHCOBUM  CEKTOPOM
(JTrokcembypr) (CSSF), YnpapniHHSA 3
diHaHcoBOI NnoBeajiHKN (Benuka
Bputania) (FCA) Ta YnpaeniHHSA
iHaHcoBux nocnyr [Oy6ao (OAE)
(DFSA) 3 MEeTO0 BUSABMNEHHSA
NOTEHLUIMHO HenpaBOMIpHUX A Ta
3axuUCTy Npas iHBECTOPIB.

KOpAOHM rpoluen (IHCTUTYT npaBsa Ta diHaHciB paHKdypPTCLKOro yHiBepenTeTy iMmeHi M. B. Mete);

Tpetin kpyrnu cTin naptHepiBs npoekTy PROGRESS («[ligrotoBka kpaiH CxigHOro napTHepcTtBa [0
€BponencbKoro 3eneHoro Kypcy») Ha Temy «[ekapboHiszauis Ta knimMatudHa cCTiikictb y CxigHomy
napTHepcTBi €Bponencbkoro Cotosy (EU4ClimateResilience)» (Gl2);

BebiHap Akagewmii 3eneHoro 6aHkiHry (GBAC) MOK «3BiT MOK woao cranoro 6aHkiHry 3a 2025 pik» (MOK);
BebiHap «[igTpymka npunHATTS KpaiHaMu Ta iHwe 3actocyBaHHsA ISSB ctangapTie» (I0SCO);

OnnanH 3anyck MoHitopy ¢hiHaHcoBuMx puaukiB cnoxmueadie (Consumer Financial Risk Monitor) (OECP);

4-n BisHec-dopym ykpaiHceKol cTinkocTi (LUCC, JliokceMbypabKo-yKpalHCbKa Toprosa nanara);

OnnanH npeseHTauia 3BiTy OECP «[llocuneHHa diHaHCOBMX PUHKIB Ta IHCTUTYUIN ANSA BiAHOBMEHHSA
Ykpainn» (OECP);

BebiHap «BcTyn 0o kKpayadaHanHry — KoHuenuil, 6isHec-moaeni, rmobarnbHi TeHAeHLUiT Ta noTeHuian puHKy B
YKpaiHi», opraHizoBaHu B pamkax [Mporpamu «[lMpuCKopeHHs perynaTtopHux Ta ¢iHaHCOBMX iHHOBAUIN B
Ykpaini» (ARFIU), sika peani3doByeTbcs opraHidauismu Financial Innovation for Impact (FIl) Ta Cambridge
Centre for Alternative Finance (CCAF);

BebiHap «lHHOBaUii y cdepi SupTech Tta pobotn 3 gaHumm». MeTtow BebiHapy Oyno o3HanommTucs 3
nigxogamn FINMA p[o possutky SupTech Ta iHHOBauin y cdepi poboTM 3 AaHWMKM, OPraHi3oBaHOro
LBenuapcbkum opraHom Harnagy 3a diHaHcoBumMy puHkamu (FINMA);

HaBYyanbHUN Bi3UT OO0 M. Bapwasa, Pecnybnika NMonblwa, ansa y4yacti y cemiHapi wono Metogonorii ouiHku
PU3UKIB BiAMMBAHHA KOLWTIB Ta iHAaHCYBaHHA TepopuaMy OpUANYHMX OCi6 Ta NpaBOBUX YTBOPEHD,
opraHizoBaHu EU AML/CFT Global Facility;

Bi3uT 0o M. boka-PatoH, wtaTt ®nopuga, CnonydeHi LUtatm Amepuku, 3 meTor yyacti y [nobGanbHin
KOH(pepeHuii FIA 3 nuTaHb KMNipUHrOBMX PUHKIB, opraHidoBaHin Acouiauieto g’'todepcHol iHgycTpil (FIA) Ta
y4yacTi 'y MiKHapoaHin 3yctpidi perynatopis Komicii 3 Toprieni ToBapHumu ¢o’'todepcamum CLUA (CFTC).



HArnaQ 3A QIANbHICTIO NMPOPECIMHUX YYACHUKIB PUHKIB
KAMNITANY TA OPFTAHISBOBAHUX TOBAPHUX PUHKIB

Mpotarom | kBaptany 2026 poky HKUIMN®P
30incHIioBana NPeBeHTUBHI HarNaaoBi
3axoau Ha PUHKax  Kanitany Ta
OpraHi3aoBaHMUX TOBapHMX puHKaXx. 30Kpema,
Kowmicieto 6yno nposefeHo:

* cuctemaTudHMn  30ip perynsapHux Ta
HeperynapHux 3BITHUX OaHUX NpodeCinHnX
y4aCHUKIB PUHKIB Kanitany Ta
OpraHi3oBaHMUX TOBApPHUX PUHKIB;

*  OTPMMaHHS iHopMmaui LUNSAXOM
HanpaBneHHs  3anuTiB NP0  HaOAHHS
iHbopmau,i;

+ obpobka Ta aHania iHdopmadlii npo
DISNbHICTb NPOdECIMHNX YYaCHUKIB PUHKIB
Kanitany Ta OpraHisoBaHMX TOBapPHUX
PUHKIB, @ TakoX MpPO NPaBOBIOHOCUHU MiX
HUAMU;

* HanpaeneHHs pekomMeHgauin Ta/abo
3anuTiB Npo BXWUTTHA 3axoniB, 30Kpema 3a
pesynsratamu 34INCHEHHA NpyaeHUINnHOro
Harnsgy Ta Harnagy Ha  KOHCOMigoBaHiv
OCHOBI.

Y | kBapTtani 2026 poky ynoBHOBaxeHOK ocoboto Komicii 6yno nopyweHo 40 cnpaB Npo NOpyLUEeHHS
npodifibHOro 3akoHogasCcTBa, 3 HWUX 38 BIOHOCHO MPOMECINHMX Y4YaCHUKIB PUHKIB Kanitany Ta
OpraHi3oBaHMX TOBApPHUX PUHKIB.

= KopnopaTuBHi iHBECTULiAHI poHOM

= KomnaHii 3 ynpaBniHHA akTuBamu

= Ynpasuteni dOB/OOH

I[HBeCTUUiMHI bipMuK / Aeno3uTapHi

yCTaHoBU

KnipuHrosa gianbHICTh LeHTpanbHoro
KOHTpareHTa

HKUM®P y | kBaptani 2026 poky po3rnsHyTO 5 nriaHiB 3axodiB LWoAo MNOMinweHHA ¢OiHaHCOBOrO
CTaHy, HagaHnX NpomecCinHNMM yHacHUKaMU PUHKIB KaniTany Ta OpraHi3oBaHWX TOBAapHUX PUHKIB Ha
BUKOHaHHA BumMmor piweHHa Kowmicii Big 29.09.2022 Ne 1221 «lUlopo npygeHUinHUMX HopmaTuBiB
NpodecCinHOT AiANbHOCTI HA PUHKaX KaniTany Ta opraHi3oBaHUX TOBApHUX PUHKaxX», y sKUX Bigdynock
BIOXWITEHHS HOPMATUBHOINO 3HAYeHHA HOpMaTUBY IIKBIAHOCTI akTMBIB. 3a pesynsrataMmun po3rnsagy
NPUAUHATO 4 NOCTAaHOBM MNPO MNOrOPKEHHA nNfaHiB 3axofiB Ta 1 nocTtaHOBY NpO  3aKkpuUTTA
aAMIHICTPaTMBHOIMO MPOBaXXEHHA Yy 3B'A3Ky 3 MpuBedeHHSM MpodecCiMHMM Yy4YaCHUKOM PUHKIB
Kanitany 3Ha4yeHHs1 HOpMaTUBY iKBIAHOCTI aKTUBIB Y BiAMNOBIAHICTL 4O BCTAHOBMEHOrO HOPMAaTUBHOIO
3Ha4YeHHsA OO AaTu noromxkeHHsa Komicielto nogaHoro Takmm npodecinHMM y4acHUKOM niiaHy 3axoAis.



AN

3AXUCT NPAB CMOXUBAYIB ®PIHAHCOBUX MOCIIVI

HKUMN®P

MexaHismu 3axucTty npaB crnoxuBadiB piHaHCOBUX NOCAYr:

» Po3pobneHo «13 03HaK CyMHIBHOCTI Ta/abo HegobpocoBiCHOro
3anyvyeHHsa KowTiB, BIipTyanbHUX akTUBIB, IHWUX MNaTiKHUX
3acobiB iHBECTOPIBY.

* MoXnuBiCTb CaMOCTIMHOrO aHarnisy Kepyluucb «13 o3Hakammu
CYMHIBHOCTI Ta/abo HenobpOoCOBICHOrO 3asfiydeHHs1  KOLUTIB,
BipTyasibHMX aKTMBIB, IHLUMX NNaTiXKHMX 3acobiB iHBECTOPIBY.

* MOXNUBICTb OTPUMaHHS EKCMepTHOro adanisy ©Oyab-sIKoro
NPOEKTY 3a 3anuTtom o Kowmicil.

* PerynapHe oHoOBneHHA nepeniky iHopmauil nNpo BUSBMEHI
NPOEKTK, LWO BignNoBigawTb O3HaKaM CYMHIBHOCTI Ta/abo
HegOoBpPOCOBICHONO 3anydYeHHsl KOLWTIB, BipTyarbHUX aKTUBIB,
iIHLLIMX NNaTiXXHKUX 3acobiB iIHBECTOPIB.

» OnpuntogHeHHa Ha odidinHomy Bebcauti IOSCO y poagini I-
SCAN KOXXHOro OHOBMEHHS nepeniky iHopmauil Npo BUSBMEHI B
YKpalHi iHBECTULUINHI MPOEKTU, LLIO MalTb O3HAKM CYMHIBHOCTI
Ta/abo HepobpOCOBICHOMO 3anyyeHHs KOWTIB, BipTyanbHUX
aKTMBIB, IHLUMX NNaTiXKHMX 3acobiB iHBECTOPIB.

3 METO CNPUSAHHSA NiABULLIEHHIO PiBHA (hiHAHCOBOI MPaMOTHOCTI
Ta iHPOPMYBaHHS IHBECTOPIB CTOCOBHO PU3UKIB iIHBECTYBaHHA B
CYMHIBHI IHBECTULiMHI NPOEKTWN, 3axXUCTy npaB IHBECTOpIB,
pO3’ACHIOBanNbHOI pobOTM WOOO 3axXUCTy MpaB CnoXumBadis
goiHaHcoBux nocnyr, Komicia cMCTeMHO 34iINCHIOE MOHITOPUHI Ta
OHOBIIOE Nepernik IHBECTUUIMHUX MNPOEKTIB WO MakTb O3HaKu
CYMHIBHOCTI Ta/abo HenobpOCOBICHOrO 3ariydeHHs1  KOLUTIB,
BipTyaribHMUX aKTMBIB, IHLUMX NnaTiXXKHMX 3acobiB iHBECTOPIB.

[o nepeniky BHOCATbCA IHBECTULUIMHI MNPOEKTU, 4HAKi 3a
pesynbTatamMn aHanisy BigoMoOCTen BignoBigawTb ofHin abo
AEKiNbKOM 3 po3pobneHnx Ta onpunogHeHux Komicieto — «13
O3HaK CYMHIBHOCTI Ta/abo HegobpOCOBICHOIO 3anyyYeHHs1 KOLWTIB,
BipTyaribHMX aKTUBIB, iHLUMX NNaTiXKHMX 3acobiB iIHBECTOPIBY.

CtaHom Ha 31.03.2026 y nepeniky 3Haxogunoca 464
IHBECTULINHNX NPOEKTIB, WO BiAMOBIiAAlOTL O3HAaKaM CYMHIBHOCTI
Ta/abo HegobpoCOBICHOrO 3arnydeHHs KOwWTiB, BipTyanbHUX
aKTMBIB, IHLUMX NNaTiXKHMX 3acobiB iHBECTOPIB.

Mpotarom | kBaptany 2026 poky Kowmicieto ©yno gogaHo Oo
nepeniky 6 iHBECTUUIMHUX NPOEKTIB, WO BiAMNOBIgAOTb O3HaKaMm
CYMHIiBHOCTI Ta/abo HegoOpOCOBICHOMO 3anyYeHHA  KOLUTIB,
BipTyaribHMX aKTMBIB, IHLIMX NNaTiXkKHMX 3acobiB iHBECTOPIB.



HAIrnAaAO0 3A CTAHOM KOPMOPATUBHOIO VIMPABJTIHHA
TA KOPMOPATUBHUMW ®IHAHCAMMU

3 METO 3axXUCTy NpaB iHBECTOPIB, aKLiOHepiB, y KOMYHiKaLii 3i cTerkxongepamu LiHHUX nanepiB Ta Y 3B’A3KY 3 BUSBIIEHHSIM Ta YCYHEHHSIM
nopyLLeHb BUMor YnHHoro 3akoHogascTtea HKLITOP y | ksapTani 2026 poky:

® OpYLLUEHO 2 cnpasu Npo NOPYLUEHHS NPOMIiNbHOro 3aKkoHOA4AaBCTBA BIAHOCHO EMITEHTIB;

® nNpoBedeHO 8 Harns4iB 3a peecTpauieto akuioHepiB, NpoBeAeHHSIM 3aranbHUX 360piB, ronocyBaHHsAM Ta nigbuTtTam Moro nigCcyMmkiB Ha
3aranbHux 36opax akUioOHEPHUX TOBAPUCTB;

® npunHATO 10 akTiB, BU3HAYEeHUX MyHKTaMu 67 — 69, 81 yacTuHM nepwoi cTaTTi 7 Ta ctarTeto 29 3akoHy YkpaiHum «[1po gepxaBHe
perysroBaHHA PUHKIB Kanitany Ta opraHi3aoBaHUX TOBAPHUX PUHKIB», a came:

3 aKkTu Wwoao 3abopoHM Ha BHECEHHSA 3MiH OO CUCTEMMU Aeno3uTapHOro obniky Woao UiHHMX nanepiB NeBHOro emiteHTa abo
NeBHOro BracHMKa Ta 3abOpOHM Ha BYMHEHHS Ta/aboO BUMKOHAHHA OepuBAaTUBHUX KOHTPAKTIB, NMPAaBOYMHIB LWIOAO LiHHUX
nanepis, y BiQHOLWEHHI 3 y4aCHUKIB PUHKIB Kanitany;

1 aKkT Wwop[o ckacyBaHHA 3ab6OPOHM HA BHECEHHSA 3MiH OO0 CMCTEMM Aeno3uTapHoro obniky woao UiHHUMX nanepis NeBHOro
emMiTeHTa abo NeBHOro BnacHmka ta 3abopoHn Ha BYMHEHHS Ta/abo BUKOHAHHA OepUBATUBHUX KOHTPAKTIB, NPaABOYMHIB OO0
LiHHMX NanepiB, HaknageHux 2 aktamun Kowmicil, y BigHOLWEHHI 1 y4aCcHMKa pUHKIB Kanitany;

6 aKTiB OO0 HAJaHHA OKpPeMOoro 403BOSY Ha NPOBELEHHA BUYEPMNHOro nepersiky onepadin, y BigHOLWEHHI LiHHKX nanepis 14
y4yacCHUKIB pUHKIB Kanitany.



AN

NMPABO3ACTOCYBAHHA HA PUHKAX KANITAMY TA
OPIrAHISOBAHUX TOBAPHUX PUHKAX

Y | «keaprani 2026  poky
ynoBHOBakeHUMn ocobamn Komicii
Ha po3rnsg cripaB Npo NopyLUEHHS
NpoinbHOro 3akoHogascTBa Byro
po3rnaHyTo 8 cnpaB BIgHOCHO
NPOECIMHNX  YYACHUKIB  PUHKIB
Kanitany Ta OopraHi3oBaHuX
TOBaAPHWUX PUHKIB, 3 HUX CTOCOBHO 8
KOMMaHin 3 ynpaeniHHA akTuBaMu.

Pasom i3 uum, y | kBaptani 2026
POKY YMNOBHOBaXXeHMMM ocobamu
Kowmicii Ha posrnsg cnpaB npo
NOpYLUEHHSA npodinbHOro
3akoHogaBcTBa Byno posrnsaHyTo 1
crnpasy BiJHOCHO €MITEHTIB.

[MpoTtsrom | kBaptany 2026 poky ynoBHoBaeHuMMn ocobamu HKLIMNPP Ha poarnsg cnpae npo
NopyLUEeHHs NPOMINbHOrO 3akoHogaBcTBa Oyno po3rnsHyTo 9 cnpas, 3a pesynbratamu SKUX
3aCTOCOBaHO 3axo4u BAUBY Yy BUrMaa;:

» 2 biHaHcoBI caHKuil (LuTpadun), 3 HUX CTOCOBHO:
» 1 KOMNaHii 3 ynpaeniHHA akTMBaMMU;
* 1 eMiTeHTa;

* 2 NPUNUHEHHS Aii NiLeH3in (aHyNBaHHSA), 3 HUX CTOCOBHO:
e 2 KOMNaHin 3 ynpasriHHA akTUBaMu;

* 4 nybnivHi nonepegKeHHs!, 3 HUX CTOCOBHO:
* 4 xOMNaHin 3 ynpasriHHA akTuBamu;

MpoTtsrom | kBaptany 2026 poky 6yno BugaHo 1 po3nopsampKeHHS MPO YCYHEHHS NopyLUeHHS
npodifibHOro 3aKOHOA4AaBCTBA CTOCOBHO 1 eMiTeHTa.

YnoBHoBaxeHMMK ocobamn Kowmicii Ha po3rngg  cnpaB  npo  NOpyLeHHs  NpodinibHOro
3aKOHOOAaBCTBAa BWHECEHO MOCTaHOBY MPO 3aTBEPKEHHSA Yroau Mpo BperyrnoBaHHA Hacrigkis
BYMHEHHS NOPYLLUEHHS NPOMIinibHOro 3aKOHO4AaBCTBa CTOCOBHO 1 KOMNaHil 3 ynpaBniHHA akTUBaMMU.

Pa3zom i3 umm, npotsarom | kBaptany 2026 poky 3a pesynsratamu poarnsigy YNnOBHOBaXXEHUMM
ocobamu Kowmicii 6yrno BMHECEHO MOCTaAHOBY MPO 3aCTOCYBaHHSA 3axo4dy BMSMBY 3a MOPYLUEHHS
BUMOI 3aKOHOAABCTBa WOOO 3anobiraHHs Ta npoTuAail neranisauii (BigMMBaHHIO) O0XOAIB,
ogepXaHnX 3NOYNHHUM LUNSIXOM, piHAHCYBaHHIO TEPOPU3MY Ta (PiHAHCYBaAHHIO PO3MNOBCHOOKEHHS
30p0Oi MacoBOro 3HULLEHHSI CTOCOBHO 1 topuanYHOI 0cobu, sika NpoBaAUTb KITIPUHIOBY OisNbHICTb
LEeHTpanbHOro KoOHTpareHTa. 3a pesynsratamu po3rnsay crnpasn, 6yno 3actocoBaHO 3axig BNnBY
Yy BUIMSAI MMCbMOBOIO 3aCTEPEXKEHHS.



OEP)>XABHE PEFVJIOBAHHA TA HAMNAAQ V COEPI SAMNMOBIFAHHA TA NMPOTULAII
NErAni3Adll (BIDMUBAHHIO) goxoaiB, OQEPXXAHUX 3MTOYUHHUM
WNAXoOM, PIHAHCYBAHHIO TEPOPU3MY TA ®IHAHCYBAHHIO
PO3MNOBCHOOXXEHHA 36POI MACOBOIO 3SHULLUEHHA

® Y cdepi piHaHcoBoro MoHiTopuHry HKLIMN®P 3a | kBaptan 2026 ® 3a pesynsratamm aHanisy gianeHocti CrNeM npotarom |
poKy Byno 3aincHeHo 1 3axig 6e3B1I3HOro Harnsay 3a 4isnbHICTHO kBaptany 2026 poky HKUIMN®P HanpaBneHo Ao [epxaBHOI
cyb'eKTiB NnepBUHHOIO goiHaHCOBOro MOHiTopuHry (aani — CIoOM). cnyx6bu giHaHCOBOro MOHITOPUHIY YKpaiHM 9 noBigOMMEHb Npo
nigo3pini giHaHCoBI onepadlii, NpoBeAeHi Ha pUHKax Kanitany Ta
OpraHi3aoBaHMX TOBapHUX pUHKax, Ha 3ararnibHy cymy noHag 187
mnipg 357 MnH rpH Ta 569 mnH gonapie CLUA 3a yvacTtio 9

NPOgECINHNX YY4aCHUKIB PUHKIB KaniTany.



AN

CUCTEMHI PUSUKUN ONA PYHKLUIOHYBAHHA PUHKIB

KANITANY

CucteMHun puaunk ons QyHKUIOHYBaHHSA PUHKIB Kanitany — Le pu3nk 300iB y poboTi hiHaHCOBOI
CUCTEMMU, AKI MOXYTb MaTW 3HAYHI HEraTUBHI HACNIAKN ONA HEl | peasibHOro CEKTOPY EKOHOMIKM.

CUCTEMHI  pU3MKM HEPO3PUMBHO MOB’A3aHi 3 3aranbHOK MOSITUYHOK, EKOHOMIYHOK Ta
¢iHaHCOBOID CUCTEMaMU, a TaKOX XapaKTepU3ylTbCs BUCOKUM CTyneHeM HenependadyBaHOCTI
Ta MacLuTabHICTIO HeraTUBHUX HaCNIAKIB.

Baxnuenm  (pakTopoMm, WO BW3HAYaAE IHTEHCMBHICTb BMIMBY CUCTEMHUX PU3KKIB Ha
OYHKLIOHYBaHHS PUHKIB KaniTany € KOHTPONbOBAHICTb Ta 3MaropKeHICTb AiN AepXXaBHUX OpraHiB
B HANPsIMKY MiHiMi3aLii 4aHUX pU3KKIB.

Cepen OCHOBHUX (pakToOpiB, SKi MOPOAXKYKOTb CUCTEMHI PU3MKM Ta HECYTb 3arpo3y cranomy
PO3BUTKY Ta 3narogpkeHOMy OYHKLIOHYBaHHIO DIHAHCOBOI CUCTEMM 3arasioMm Ta pUHKaMm Kanitany,
SK 1l HEBIA'EMHOI YaCTUHWN, MOXHa BKa3aTu HACTYMHi:

® BilHA Ta reononitTMyHa HecTabiNbHICTb, SKi OOMEXYHTb IHBECTUUINHY NpuBabnmMBICTb
KpaliHu O4ns NOTEHLINHUX iIHO3EMHUX IHBECTOPIB,;

® piBeHb I(HMNAUIT Ta EKOHOMIYHI BTpaTW, BUKMAWKaHI PYWHYBAHHAM JOFICTUYHUX Ta
iHPaCTPYKTYpPHUX 3B’A3KiB, WO 36inbllyloTb BUTPATM NIONPUEMCTB, 3MEHLLYOYM
OOXiOHICTb hiHAHCOBUX aKTUBIB, Ta, AK HACMIAOK, 3AaTHICTb Bi3HEeCY A0 3anyyYeHHs KOLTIB
HaceneHHs;

® (biHaHCOBE LWAxpancTBO Ta KibepHETUYHI 3arpoau, Lo NOCUIITL PU3NKMA BTPATK KOLLTIB
Ans iHBecTopiB;

® nomipHa MIKBIOHICTb Ha puWHKaxX Kanitany Ta obOMexeHa aKTUBHICTb YYaCHUKIB PUHKY
MOXYTb NPU3BOANTU OO HAAMIPHOT BONATUITbHOCTI Ta Pi3KOro KONMMBAHHSA LjiH.

Yci BkasaHi akTopu HecyTb 3arpody CcTabinbHOMy
PO3BUTKY PUHKIB KaniTany, wo niaTeepmKye HeobXiaHICTb
Ta MOKPALLEHHSA iHBECTULIMHOrNO Knimarty, 30Kpema TaKux
AK:

® 3aBepLUeHHd rapMoHisauii YKpaiHCbKOro
3akoHogaBcTBa 3 HopMamu €C Ta BOOCKOHANEHHs
HOpMaTMBHO-NpaBoBoOi 6a3n, sika Bignosigana 6wu
CydaCHUM TeHAEHUIAM Ha puHKax Kanitany Ta
nigsuwlyBana npaBoBYy 3aXMWLLEHICTb YYacCHWKIB
doiHaHCOBOT cUCTEMU;

® nNigBULLIEHHA goiHaHCOBOI NPO30POCTi, o
30inbwmno 6wm piBeHb OOBipU IHBECTOPIB Ta ix
3aUikaBneHiCTb Yy pUHKax Kanitanis sk gprepeny
JoxogaiB;

® NigBULEHHA TNIKBIAHOCTI PUHKIB cnpusano 6 GinbLu
KBaBOMY 3ally4YeHHIO KOLWTIB Ta MNPULLBULLLEHHIO
€KOHOMIYHOrO  po3BWUTKY,  3abesneyyBano 6
NOCTINHUW iHTEpPeC IHBECTOPIB 0 PUHKY;

® NPOLOBXEHHS 3naroXeHol B3aeMofil perynaropis
3 METOI KOHTPOM PO3MNOBCIOLKEHHA CUCTEMHUX
pU3NKiB Ta poO3pobKM cChninbHUX 3axoaiB 3aans
IXHBLOrO NOAOSIAHHA.



CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

CtaHom Ha 31.03.2026, 4MHHI niUEH3il Ha MPOBaAMXKEHHS
NpodrecCinHOI AiANbHOCTI HA pUHKaxX Kanitany, a came:

* [OianbHOCTI 3 TopriBni (piHAHCOBMMMW [HCTPYMEHTaMun Marnu
149 npoecinHmxX y4acHUKiB;

*  [iSANbHOCTI 3 opraHizauii  Toprieni oiHaHCOBUMY
IHCTpyMeHTamMu Mann 2 NpoecinHi y4acHUKW.

[Mpotarom | «keaptany 2026 poky Ha nigctaesi 3asiB npo
NPUNUHEHHNA Ail niueHsin 1 puandHin ocobi NpUNUHEHO Aito
NiUeH3in Ha NPoBaMKEHHS NPOdECINHOI AiANbHOCTI Ha pPUHKaX
Kanitany, a came [JiganbHOCTIi 3 TopriBni  giHaHCOBUMM
IHCTPYMEHTaMM.

3aranbHun obcar TopriB Ha puHKax Kanitany y | keaptani 2026
POKYy cTaHOBUB — 662,82 Mnppa rpH (3 KOHBEpTAaLi€eo 3a WoaEHHUM
oQiLiHM KYpPCOM FPUBHI LLLOAO IHO3EMHUX BastOT).

[MnToma Bara obcsriB TOpriB Ha OpraHi3oBaHMX pUHKax Kanitany
Ta no3a opraHizoBaHMX puHKax kanitany y | ksaptani 2026 poky

662,82

MIpA rpH

OopraHi3oBaHi pyUHKM Kanitany

no3a opraHi3oBaHi pyHKM Kanitany
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AN

CTAH PUHKIB KATITAJTY TA OPTAHIBOBAHUNX TOBAPHUX PUHKIB

Cepen hiHaHCOBMX IHCTPYMEHTIB Ha PWHKaxX Kanitany, Hanbinbwwuin obcsr
Toprie y | kBaptani 2026 poky npunagaB Ha onepauii 3 obnirayismu
BHYTPILLHIX AepXaBHUX No3uk Ykpainu — 83,35% (Ha cymy 552,47 mnpa rpH).

Ha puHkax kanitany y | kBaptani 2026 poky BigbyBanacb TOpriBns
HACTYNHUMK piHAHCOBUMM iHCTpyMeHTamun, kpim OBLI, 3okpema HanbinbLui
3a obcsrom 3:

* cBonamu — 69,32 mnpg rpH

« O34M - 12,08 mnpg rpH

* akuiamum KI® — 9,18 mnpa rpH

* iHBeCTUUinHUMK cepTudikatamun — 6,25 mnpg rpH

* KOpropatuBHMMMK obnirauiamu — 4,93 MnpAa rpH

» obnirauismu iHo3eMHoT gepxasun — 3,13 mnpg rpH

O6csaru TopriB Ha opraHi3oBaHUX PUHKaxX Kanitany
y | kBapTtani 2026 poky, Mnpg rpH

= OBAN
0,34
1(0’09%) Csonu
69,32
(19,39%) / / = 030"

—e ]

= Obnirauia iHo3eMHoIl
Aepxasu

N

® |HWi YiHHI nanepu

= KopnopaTusHi obnirauii

O6carn TopriB Ha No03a OpraHi3oBaHMX pUHKax Kanitany
y | kBapTtani 2026 poky, Mnpg rpH
= OBAMN

= KopnopaTusHi
obnirayi
= Bekceni

= GopBapau

= [HWIi UiHHI nanepu

2,53

0,83 S
- (0:83%) I[HBECTULiMHI

ceptudikatu
Akt KI®

=034
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AN

CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

CtaHom Ha 31.03.2026, u4MHHI niueHsii Ha NpPoBagXEHHS
NPOdECINHOT LiASIbHOCTI Ha OpraHi3oBaHMX TOBaApPHWUX PUHKaX -
AOISNbHOCTI 3 opraHisauii TopriBni NpoayKUield Ha TOoBapHUX
Gip>kax Manu 4 NpodeCiNHiI y4aCHUKMN.

3aranbHa BapTiCTb YKNageHux yrog Ha ToBapHux Gipxax y |
kBapTani 2026 poky ctaHosuna 86,36 Mnpg rpH.

3a nigcymkamu | keBaptany 2026 poky, Hambinblly 4actky Yy
3aranbHin CTPYKTYpi npopaxiB Ha ToBapHux bGipxax 3armana
TopriBns:

* erleKTpU4HoLo eHeprieto — 71,52% (61,76 mnpg rpH);

* HeobpobneHow gepeBnHOIO Ta nicomaTepianamm — 12,40%
(10,71 mnpa rpH);

* Hadtow i guctunaramu, HadpTonpoayktamm — 7,38% (6,37
MIpPA rpH);
* HacdToBMM razom ckpansieHnm — 5,99% (5,18 mnpA rpH).

BapTicTb yknageHux yrog Ha opraHisoBaHOMY TOBapHOMY
PUHKY 3 pO3roAiniomM 3a Bugamu toeapis y | ksaptani 2026

POKY, MrIpA rpH

» EnekTpuyHa eHepria

0,08 * HeobpobneHa AepeBuHa
(0,09%) Ta nicomarepianu
» Hadpta i gucTunaTu,
2,25 HadpTonpoayKTH
(2,61%)
" HadptoBun ras
cKpanneHun

» [HWKn BipxoBun ToBapP

[MpupogHun ras
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AN

CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

3a gaHumu LleHTpanbHOro genosntapito LiHHUX nanepis, CTaHOM
Ha 31.03.2026 obcnyrosyBanocb 10799 BuNyckiB LiiHHUX
nanepis.

3aranibHa HOMiHanbHa BapTICTb LiHHMX Nanepis, HOMIHOBaAHUX Y
HauioHanbHIM BanTi, 3a gaHuMu LleHTpanbHOro AenosuTtapis
LiHHKX nNanepiB ctaHoBuna 2,40 TPrH rpH.

Y | kBaptani
nanepis:

2026 poky LleHTpanbHuUM genosuTapieMm LiHHMX

* npoBegeHo 215,78 Tuc obnikoBMX onepaudin 3 UiHHUMWK
nanepamn HoOMiHarnbHOW BapTICTIO 129,87 MnpAa rpH;

* CKnageHo 6472 peecTpy BMACHUKIB IMEHHUX LIHHUX
nanepis.

Poanogain 3aranbHOl HOMiHaNbHOI BAPTOCTI LLiIHHMX Nanepis ,
HOMIHOBaHMX Y HaLiOHasbHI BantoTi, 3a BMgaMm piHaHCOBUX
IHCTPYMEHTIB, SKi 06cnyroByBanncb, 3a gaHnmm LleHTpanbHoro
aenosutapito LWiHHMX nanepis, ctaHoM Ha 31.03.2026, TpsiH rpH

= AKUiT

0,33

Axuii KIO
(13,88%)

= |[HBeCTULINHI

--~—0,001 ceptudpikatun
\ (0,04%)

= KoprnopaTugHi
obnirayii

= |HLWI YiHHI
nanepu
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CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

CtaHom Ha 31.03.2026, u4MHHI niueHsii Ha npoBaLKEHHS
NPOgECINHOT AiANbHOCTI Ha pUHKaxX Kanitany - Aeno3uTapHol
AOISNbHOCTI  genosuTtapHoi  yctaHoBM MaB 133 npodoecinHi
YYaCHUKN.

Y | keaptani 2026 poky BuAaHO 2 niueHs3il Ha NpoBaKEHHSA
NPOgeCINHOT AiANbHOCTI Ha pUHKaX Kanitany - Aeno3uTapHol
AiSNbHOCTI Aen03nTapHOT YyCTaHOBM.

3a JaHuMMK Oeno3vTapHux ycTaHoB, ctaHoM Ha 31.03.2026 B
cuctemMi genosutapHoro obniky 6yno Bigkputo Ginblie 4 MIH
paxyHKiB BfacHWKIB LiiHHUX nanepis, 3a JOroBOPOM 3:

* [enoHeHTOM — 1,18 MNnH paxyHKiB B LiHHUX nanepax;
* eMITEHTOM Npu gematepianisauil — 3,12 MNH paxyHkiB.

Y | kBaptani 2026 poKy [eno3vTapHUMK YycTaHoBamu 6yno
BiAKPNTO 62,31 TUC. paxyHKiB BNaCHWUKIB LIIHHXX nanepis.

3aranbHMn  06CcAr HOMIHaNbHOI BapPTOCTi  UIHHMX nanepis,
HOMIHOBaHMX Yy HaLUioHanbHIM BantoTi, WO HanexaTb BNacHUKam
UiHHMX nanepiB ctaHoMm Ha 31.03.2026 3a iHdopmauieto
Aeno3nTapHUX ycTtaHoB CTaHOBUB 3,72 TPSH IPH, 3 HUX 50,17 %
30cepeakeHo B obnirauisix BHYTPILLHIX AepXKaBHUX NO3UNK YKpaiHK
Ta 43,98 % B akuiax.

Poanogain 3aranbHOI HOMiHaNbHOT BapTOCTI LiHHMX nanepis,
HOMIHOBaHMX Y HaLiOHasbHIN BantoTi, WO Hanexarb BNacHMKam
LiHHMX Nanepis, 3a BugamMn piHAHCOBUX IHCTPYMEHTIB, CTaHOM Ha

31.03.2026, TpnH rpH

—

0,08
(2,04%)

0,001
(0,01%)

0,09
(2,32%)

= OBAl

® Akuii

Axuii KIO

IHBECTULINHI

ceptudikaTu

¥ [HWIi WiHHI nanepwm

m KopnopaTtueHi
obnirauii
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CTAH PUHKIB KATITAJTY TA OPTAHIBOBAHUNX TOBAPHUX PUHKIB

CtaHom Ha 31.03.2026, 4MHHI niueH3ii Ha npoBagKEHHSA NPOdECINHOI
OiSNbHOCTI Ha pUWHKaxX Kanitany - AiANbHOCTI 3 ynpaBniHHA akTMBaMu
IHCTUTYUINHMX iHBECTOpIB Mann 264 npodeCinHNX y4acHUKIB.

3a gaHnMK KoMnaHin 3 ynpasniHHS aktmeamu, ctaHoM Ha 31.03.2026, wono
pesynbraTiB AisanbHOCTI 1841 Aito4Mx iHCTUTYTIB CRINIbHOMO iHBECTYBaHHS,
3aranbHa cyma aktmeiB gitoumnx ICl ctaHoBuna 698,89 mnpa rpH, BapTiCTb
4nctmx aktueis gitounx I1Cl — 581,03 mnpa rpH.

BapricTb aktuBiB gitounx ICl 3a Bnaamu, ctaHoM Ha
31.03.2026, mnpa rpH

MpoTsarom | kBapTany 2026 aktmeu ICl 3pocnn Ha 4,44 % (29,69 mnpg rpH) 3a
paxyHoK 30ifblUeHHs1 1X KifbKOCTi, [ogaTtkoBoro po3miweHHs LM Ta
30iINCHEHMX onepauin 3 akTMBamu.

B 3aranbHux aktmBax ICl yacTka BeHYypHUX iHBECTUUiMHUX POHAIB
ctaHoBUTb 98,19 %, yacTka 3akpuTnx (HeseH4ypHux) ICl — 1,76 %.

HanmeHwa yactka Hanexutb ICl BigKpUTOro Ta iHTepBanbHOro TUMy, Tak siK
CyMapHoO Ix akTuBu ctaHoBnATb 316,59 MIH rpH.

BaprticTtb aktuBiB gitounx ICl 3a Tunamm, ctaHom Ha
31.03.2026, mnpg rpH

A
N\

16 BigKpUTHX,
0,24 mnpa rpH
f 0,03%

) ‘" 11 iHTepBanbHuX,

0,08 mnpa rpH
0,01%
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CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

B cTpykTypi aktueiB 16 Bigkputnx ICl nepeBaxatoTb AepKaBHi LiHHI nanepwm
Ta rpowosi kowTn (52,33 % Ta 30,94 % BignosigHo). MNpoTarom | keapTany
2026 poky aktusu Bigkputux ICl 36inbwmnmnce Ha 6,9 % (abo Ha 15,4 MnH
rpH). BapTicTb akTmBiB cTaHoBuna 237,69 MIH rpH.

CepeaHbo3BaXXeHNN NMOKA3HUK 3MiHW BapTOCTi YNCTUX aKTUBIB Yy pO3paxyHKy
Ha 1 uiHHuRn nanip BigkpuTux ICI 3a | kBapTan 2026 poky ctaHoBUTL 3,8 %.

Hanbinbwa 4yacTka IHBECTOpPIB 3a po3nogifioM HOMiHanbHOI BapTOCTI
po3MilleHnx uiHHMX nanepiB Bigkputnx ICl npunagae Ha isnyHUX oci6 -
pesnaeHTiB — 84 %.

CtpykTypa aktusiB BigkpuTtux ICI

= [lepkaBHi LUiHHI nanepu

* [poLUOBI KOLUTK

= AKUT

/2,86',02%

'1,71%

[ebiTopcbka
3aboproBaHicTb

= KopnopaTusHi obnirauii

\

® BaHKiBCbKi MeTanu

B ctpykTypi aktuBiB 11 iHTepBanbHux ICl nepeBaxalwTb Aep)KaBHi LiHHI
nanepwu (49,95 %). MNpoTarom | kBapTany 2026 poky aktneu iHTepsanbHux ICI
3MmeHwmunucb Ha 0,5 % Ta ctaHoBunu 78,80 MIH rpH.

CepeaHbO3BaXKeHWU MOKA3HMK 3MiHW BapTOCTi YNCTUX aKTMBIB Yy PO3pPaxyHKY
Ha 1 uiHHW nanip iHTepBanbHux ICI 3a | kBapTan 2026 poky ctaHoBUTL 0,4%.

Hambinblwia 4actka iHBecTopiB 3a po3nogifioM HOMiHaNbHOI BapTOCTI
pO3MiLLiEeHNX LiHHMX nanepis iHTepBanbHuX ICl npunagae Ha gi3nyHMX ocib -
pesnaeHTis — 93%.

CtpykTypa aktmBiB iHTepBanbHux ICl

4,81%

= [lepxkaBHi LUiHHI nanepwu
[ebiTopcbka 3aboproBaHicTb

= AKUT

= [pOLLOBI KOLUTK

= KopnopaTusHi obnirauii
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CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

B ctpyktypi aktueiB 1756 BeHuypHux ICl nepeBaxae pebiTopcbka
3aboproBaHicTb (59,84 %), Ginblwa 4YacTUHa SAKOI CKNaAgaAETbCs 3 MO3UKK
(267,53 mnpg rpH). MNpoTtarom | kBapTany 2026 poky aktueu BeHYypHux ICI
30inbwunuck Ha 4,4 % (abo Ha 28,7 mnpg rpH). BapTicTe akTuBiB cTaHOBUIA
686,27 mnpa rpH.

Hanbinbwa 4yacTka IHBECTOpiB 3a po3nogifioM HOMiHanbHOI BapTOCTI
po3MilleHnX UiHHMX nanepis BeHYypHuXx ICl npunagae Ha topuandHMX Ta
i3nyHMX ocib - pesmaeHTiB (61 % Ta 21 % BignoBigHO).

CtpykTypa aktuiB BeH4ypHux IClI
[ebiTopcbka
3aboproBaHicTb

[HLWI iHBEeCTUUIT
26,61%

= OB'EKTN HEPYXOMOCTI

%

Q/.

59,84% [POLUOBI KOLUTK

= KopnopaTusHi obnirauii

= AKuiT

B cTpyktypi aktueBiB 58 3akputux HeBeH4ypHux IClI nepeBaxatoTb
aebitopcbka 3aboproBaHicTb Ta iHWI iHBecTuuii (26,53 % Ta 25,65 %
BignosigHo). [lpotarom | «kBaptany 2026 poky aktmeum 3akputux IClI
30inbwunueb Ha 9,0 % (abo Ha 1,0 mnpg rpH). BapTicTb akTmeiB cTaHOBUNA
12,30 mnpg rpH.

Hanbinblwa 4actka iHBecTOpiB 3a po3nogifioM HOMiHaNbHOI BapTOCTI
PO3MILLLEHNX UiHHMX nanepiB 3akputux (HeBeH4yypHux) IClI npunapae Ha
di3nYHNX Ta ropUaMYHNX ocib — peanaeHTis (83 % Ta 16 % BianoBiaHO).

CTpykTypa aKkTmBiB 3aKpnTUX (HEBEHYYpHUX) ICI
[ebiTopcbka

3aboproBaHicTb )
= OB'EKTN HEPYXOMOCTI

0,79% [HLWIi iHBECTULT

3,84%

= [lepkaBHi LUiHHI nanepwu

-

= AKUT

-

poLloBi KOLWTKH

[HLWi goiHaHCOBI

IHCTPYMEHTU
= KopnopaTtusHi obnirauii



CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

CtaHom Ha 31.03.2026, 4uWHHI niueHsiil Ha npoBamXeHHA NpPodEeCinHOI
OiANbHOCTI  Ha puHKax Kanitany - [OiANbHOCTI 3 aAMiHICTpyBaHHSA
HeaepXXaBHUX NEeHCINHUX poHAiB Manu 14 npodecinHNX y4acHUKIB.

3a gaHnmMu agMmiHicTpaTopiB HedepXXaBHUX MEHCIMHUX (PoHAiIB, CTAHOM Ha
31.03.2026, wono pesynsratiB gisnbHOCTI HegepXXaBHUX MEHCIMHUX (POHAIB,
3aranbHa BapTicTb akTusiB 47 HIN® ctaHoBuna 7,07 mMnp4 rpH, a yucrta
BapTiCTb akTuBIiB — 7,06 MNipA rpH.

Hanbinbwum 3a o6carom aktusis € KHIMN® HBY (2,9 mnpg rpH).

Mpotsrom | kBapTany 2026 poky aktmueu HINPD 3pocnu Ha 5,1 % (343,60 MnH
rPH) 3a paxyHOK O0OAaTKOBWUX BHECKIB, 3[IMCHEHUX ornepauid 3 MeHCIMHUMU
aKTMBaMM Ta 4OX04iB, HApaxoBaHUX 3a NEHCIMHUMN aKTUBaMM.

BaprTicTb akTuBiB 3a Bugamu HIN®d ctaHom Ha 31.03.2026

= 40 BigkpuTuX HIM®
= 4 npodpecinHux HINP

= 3 KopnopatusHux HMo®

0,20 mnpg rpH

CtaHom Ha 31.03.2026 3aranbHa KinbKicTb y4acHukis HIMN® crtaHosuna 889,2
TnC. oci6 (ctaHom Ha 31.12.2025 — 888,4 Tuc. ocib), npu ubomy nuuwe 2,3
TUC. OCi® OTPMMYIOTb NEHCIt0 Ha BU3HAYEHUI CTPOK.

KinekicTb yyacHukiB 3a Bugamu HINP craHom Ha 31.03.2026,
TUC. OCib

18,386

= BigkpuTi HM®
= [MpodpeciiHi HIMNd

= KopnopatusHi HIMN®
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CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

CtpykTypa aktmeiB HINP, ctaHom Ha 31.03.2026 Mpotarom | «kBaptany 2026 poky iHBECTUUiIMHUIA [OXiO HegepXaBHUX
neHcinHnx dooHais cknas 300,20 MAH rpH.

CepeaHbo3BaXXeHMN MOKa3HWK 3MiHM YUCTOI BapTOCTI OAUHWULI MNEHCIMHUX
akTuBiB 3a | kBapTany 2026 poky cknaBs 3,55 % (6e3 ypaxyBaHHsa KHI® HBY)
0,84% Ta 3,94% (3 ypaxyBaHHAM KHI® HBY).

= [pOLLOBI KOLUTK

= [lepxkaBHi LUiHHI nanepwu

/

~

2,21%

= KopnopaTwsHi obnirauji OcHoBHi noka3Hukn gisanbHocTi HIM® y | kBapTani 2026 poky, MiH rpH
\ 320 300,20
= baHKiBCbKi MeTanmu 280
240
[HLWIi aKTnBK 200
_ _ 160
Y cTpykTypi aktusiB HIMN® ctaHom Ha 31.03.2026 nepeBaxanwu: 122,30
120
e [JepXaBHi LiHHI nanepwu
80 46,20
*  [POLUOBI KOLITH ’ 32,80

40
* KopnopaTtusHi obnirauii 0 - -

[MeHCiHI BHECKMK [MeHCinHI [HBecTUUIWHKMIA  Cyma BUTpaT
BUMNNaTH goxig
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CTAH PUHKIB KANITAMY TA OPTAHIBOBAHUX TOBAPHUX PUHKIB

& riorencora YEPHITIBCHKA Y | kBapTtani 2026 ynpasutenamu 6yno:
BOJ/IMHCbKA 54% .
)KMTOMMPCbKA DEICH *  Bigkputo — 1 OPb;

KUIBCbKA
KuiB s  3aKkputo — 4 POE.
JIbBIBCbKA 41,0% . . . . . .
il o ©9) MOJMTABCHKA 'y XAPKIBCHKA CtaHom Ha 31.03.2026 kinbkicTb AosipuTenis ycix aitoumx ®Pb ctaHoBuna
TERHOMINbCHKA NYTAHCbKA
@ YEPKACBKA 35556 ocobu.

IBAHO- BIHHULIbKA
OPAHKIBCHKA

KIPOBOTPAIICBKA | 1111 1pONETPOBCHKA 3aranbHa BapTicTb OygiBHMUTBA YyciX 060’ekTiB, WO iHaHcyTbea POb,
& DIOHELIbKA ctaHoM Ha 31.03.2026 cknana 57,91 mnpg rpH.

MUKO/NAIBCbKA

IAKAPTIATCHKA - JEPHIBELILKA

3ANOPI3bKA

OcHoBHi nokasHuku gisnbHocTi OB y | kBapTani 2026 poKy, MiH rpH

XEPCOHCbKA

800 736,52

700 643,85

600
CtaHoM Ha 31.03.2026, 4MHHI niueH3ii Ha npoBamXeHHs MNPOMECIAHOI 500 474,53
[iSANbHOCTI Ha puHKax Kanitany - AisfbHOCTI 3 ynpasriHHA MaWHOM s 400
piHaHcyBaHHA 00’ekTiB  OyaiBHMUTBA Ta/abo 34iMCHEHHA onepauin 3
HepyxomicTio Manu 26 ynpasutenis. [Npotarom | kBaptany 2026 poky 300 216,55
HKLIM®P 6yno NpuRHATO 2 NOCTaHOBM LWOAO MPUMNWHEHHS Ail NileHsin Ha 200
npoBagKeHHs1 NPOdECINHOI AiSNbHOCTI HA pUHKax Kanitany - AisanbHOCTI 3
ynpaeniHHA ManHoM Ans  biHaHcyBaHHSA 06’ekTiB  OyaiBHUUTBaA Ta/abo 100 l
30INCHEHHS onepauin 3 HEPYXOMICTIO. 0

Cyma BHeckiB O6csr Kown, nepenaHi MepenaHi

CtaHom Ha 31.03.2026 B YkpaiHi gianm 166 OB, ski diHaHcyBanu
crnopymkeHHa 293 o6’ekTiB OyaiBHMUTBa. Hanbinblwa kinbkicte gitoumnx OOb
3anmMaeTbCca hiHaHCYyBaHHAM CrnopymkeHHs o6’ekTiB OyaiBHMUTBA y MICTi
Kuesi, JIbBiBCbKiN Ta XapkiBCbkKii 0bnacTsix.

BUKOHaHuUX pobiT 3abydoBHMKY  MailHOBI NpaBa




