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BCTYII

AKTyaJIbHICTh TeMH OakaJaBpChbKOi po0OTHM TONATae y JOCHIHKEHHI
BUKOPHUCTaHHS B pOOOTI CUCTEMH MIANPUEMCTB YKpPaiHU IO BUTOTOBJIEHHIO MPOAYKIIIT 3
MOJIOKA Ta CHpIB MOTOYHUX (PIHAHCOBUX IHBECTHIIA B aKTUBaX OallaHCy Ha OCHOBI
BUSBIICHHS HalOUIbll €(QEeKTUBHUX I1HCTPYMEHTIB KOPOTKOCTPOKOBOI'O BKJIaJCHHS
KariTany.

Po3BuTok Ta (dopmyBaHHS OyXTraaTepCchbkoro OOJIIKYy MOTOYHHX (DIHAHCOBUX
IHBECTHI[IM B aKTUBaX OAJIaHCy MIAMPUEMCTB B YKpaiHi € aKTyadbHUM JJI TOCIITHUKIB
BiTum3HaHoi Hayku (bommap M.I., bipiok O.I'., luryn M.M., byrunenp @.0.,
[Muno B.I1., Jleaucenko M.IL., Kopmukoa P.C., Onimenko B., Tepemenko O.O.,
Tkauenko H.M., Makcumosa B.®.) [2], [3], [5], [7]. [8], [13], [22], [42], [43], [47].

00'exT pocaimkennsa: CucremMa 00Ky MOTOYHUX (PIHAHCOBUX IHBECTHUIIIA Ha
BITYM3HAHUX CY0’ €KTaX TOCIOAAPIOBAHHS.

IIpeameT poCHiAKeHHsI: TEOPETUYHI, METOAWYHI Ta OpraHizaiiiHi 3acagu
00J1iKy motoyHux ¢iHaHcoBux iHBecTUIi Ha TOB « SIMIuIBCHEKUI MacIOCUP3aBOI».

Mera kBaJgigikaniiinoi 0akajaBpcbkol po00TH: YJOCKOHAJICHHS CHCTEMHU
00J1iKy motouHux (hiHaHCOBUX iHBecTUIIH HA TOB « SAMMiIbChKHI MacI0CUP3aBOI» HA
OCHOBI BUSIBJICHHSI HAMOUIBII €(pEKTUBHUX IHCTPYMEHTIB BKJIQICHHS KarliTay.

Jlns  peamizamii mMeTd OakalaBpChbkOoi pPOOOTH OynHM IOCTaBJICHI HACTYITHI
3aBIaHHS:

1) mpoBecTH aHaJi3 OpraHizaliiHUX Ta TEXHOJOTIYHUX OCOOJIMBOCTEH MisITHOCTI
TOB «SIMminbchKuii MacioCUp3aBOA» Ta iX BIUIMBY Ha MOOYIOBY OOJIKY MOTOYHUX
(hiHaHCOBHUX 1HBECTHIIIH;

2) MPOBECTH aHaJli3 EKOHOMIYHOT CYTHOCTI MOTOYHUX (PiIHAHCOBHX IHBECTHIIIH Ta
X OIL[IHKH;

3) mpoBecTH aHasIi3 00JIIKOBOT MOJITHKH 1100 MOTOYHHUX (DiIHAHCOBHUX IHBECTHUIIIH
Ta ii BigmoBiguictk BuMmoram HIT(C)BO;

4) 3miACHUTH aHali3 JOKYMEHTYBAaHHS OIepaiii 3 MOTOYHUMHU (DIHAHCOBUMU

iBecTuIisiMU Ha TOB « SIMIUTBLCHKHNM MacIoCHpP3aBOI»,
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5) 3milicHUTH aHali3 CHHTETHYHOTO Ta aHAIITUYHOTrO OOJIKY MOTOYHUX
¢inancoBux iHBecTu1d TOB «JIMnuIbChKHI MacIOCUP3aBOIY;

6) 3maificHUTH aHalli3 PO3KPUTTA iH(OpPMAIIii PO MOTOYHI (IHAHCOBI IHBECTHIIT Y
(iHaHCcOBIN Ta ynpaBniHChbKii 3BITHOCTI TOB «SIMNTbChKUI MacioCup3aBoy;

7) 3MIHCHUTH aHAJIi3 OMepaIlii 3 MOTOYHUMU (PIHAHCOBUMH IHBECTHIIISIMU HA
TOB «SIMnuIbCHKUM MacCIOCUP3aBOI.

IndopmaniiiHo—MeTOA0I0TIUHOW 023010 0aKaJaBPCHLKOr0 JOCJIiIKeHHS
podoTH CTanM 3aKOHOJaBYl Ta HOPMATHBHI JOKYMEHTH 3 OyXrarepcbKoro OOJIKy
ornepaunid Ha MIIIpUEMCTBaX YKpaiHu, MoHorpadii Ta cTaTTi B HAayKOBiM mepioauii
10J10 OyXraTepchKoro o0JIiKy orepariii 3 TOTOYHUMH (HIHAHCOBUMHM ITHBECTHIIISIMH Ha
niAnpueMcTBax Y KpaiHu.

bakanaBpcbka podoTa CKIAJA€ETHCH 31 BCTYyMy, 2—X pPO3/AUIIB, BHUCHOBKIB,
CIUCKY BUKOPUCTAHUX JiKepen Ta noaarkiB. OCHOBHMIM 3MicT poboTu ckiagae 42 ctop,
3arajJlbHUN 3MICT 3 BpaxyBaHHSM TaOJMuIb Ta PHUCYHKIB ckiagae 49 crop., CHUCOK

BUKOpUCTaHUX 47 JKepel Ha 5 cTop., CIHCOK 3 J0JIaTKIB Ha 8 cTop.



PO3JILI 1
TEOPETUYHI TA OPTAHI3ALIHI 3ACAJIM OBJIIKY MOTOYHUX
®IHAHCOBUX IHBECTHULIII

1.1 Opranizauiiini Ta TexHOJOriYHi ocodauBocTi aissibHOocTi TOB
«AMIUIbCBKUI MAacJOCHMP3aBOA» Ta IX BIUVIMB HAa NMOOyI0BY O00JIIKY NOTOYHHX

dinancoBux inBecTHLI i

TOB «fmMminechkuit  maciocupsaBoa» (Binaunbka o6nacte, M. SMIub)
pO3M0Yaio CBOK AiSUIBHICTE Y 1996 polli, oCHOBHUM BUIOM AisiibHOCTI € 10.51 —
nepepoOJIeHHs MOJIOKa, BUPOOHUIITBO Macia Ta cupy. [limmpueMcTBy «SIMOUIBCHKHIMA
MacJIocHup3aBo» npucBoeno ko €JIPTIOY 00444582 [1].

TOB «SIMIminbChKUl MacIOCUP3aBO» BXOIUTH JI0 CKJIQAy TPYNH KOMITaHii
«Momounuit anbsHC» (Micue3HaxomkenHs: 01011, m. Kwuis, Byn. Jleckoma, Oym. 9).
AT «MomouHuii aNbsHC» — KOMIIAHIS 3 IHEHTPaTi30BaHOK CTPYKTYPOK YIPABIIIHHS
¢diHaHCcamMu, 3aKyIIBISIMHA, MApPKETHHIOM, BUPOOHHUIITBOM, JIOTICTUKOIO Ta IIPOJIayKaMH.
o cknangy I'pynu BXOASTH MIANPHUEMCTBA 3 BUPOOHHIITBA CHUPIB, IUJIBHOMOJIOYHOI Ta
KHCIIOMOJIOYHOI MPOYKIIii, MAMpUeMCTBa 31 300py Ta 0OpOoOKH MOJIOKa Ta MOJIOYHOI
IPOJIYKIIii, @ TAKOXK KOMITaHii, SKi 3IMCHIOIOTh peari3allito mpoaykilii B YkpaiHi ta 3a
kopaoHoMm. Ilicisg npuenHanns 1o rpynu kommadiii «Monounuit Anbsac» y 2006 porti
Ha TOB «SIMIinbCchkuil MacIocHp3aBOA» BIAOYIIACS CYyTTEBA PEKOHCTPYKIIIS 1 TEXHIYHE
nepeocHareHHs [26].

I'pyna xommaniii «Monounuii anesac» (YKpaiHa), KiHIEBUM OeHediriapHuM
BJIACHHKOM SIKUX € iHO3eMHa ropuandHa ocoba «MilCo Holding N.V.» (Hizepnanmn),
00’eqHy€e TOTYXHI MIINPUEMCTBA 3 BUPOOHMIITBA Ta peaiizaimii OCHOBHUX BHJIIB
MOJIOYHOI MPOMAYKIIl, € OJHOI 3 JiAepiB MOJOYHOI ramy3i Ykpainu. DPakTHUYHUM
BiaacaukoM kommanii «MilCo Holding N.V.» (Hinepnanam) € pe3wiaeHT YKpaiHu
oysmmii ronoBa AIIIIb «ABane» @. lllnur 3 9 mapraepamu no 6anky: O. Jlepkauy,

A. Cmomiit, C. BoBuenko, M. I'oposenko, I. Bomomyk, I. Ilinuyk, I. Crobonacekuid,
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I'. Wenyneko u 1. Bomomko [26]. Bei mi ¢izuuni ocoOu, sK1 3aiiManu Mocaau
3actynHukiB ['onoBu IlpaBminas AIIIIb «ABans» Ta IUPEKTOPIB OKpPEMHX APO3LIIB,
npotsirom 2007 — 2018 pp. € unenamu HarnmsmoBux Pang ta PeBi3iiiHUX KoMicii
MIANOPAIKOBAHUX AKI[IOHEPHUX BUPOOHUYUX MIANPUEMCTB B YKpaiHi, SIKI JKOPCTKO
KOHTPOJIIOIOTh ~ JISJIBHICTG ~ BUPOOHUYMX Ta  TOPriBEJIbHUX  MIJNPUEMCTB,
NpeCTaBIISI0YH iHTepecH GipMu — IHO3eMHOT0 BlIacHUKA rpymu [27].

Ha crorogni ITAT «Monounuit Anbsiae» (M. KuiB) € rpymnoro, sika 00’€nHye 3a
paxyHOK BHUKyMy akiii 12 migmpueMcTB nepepoOKd MOJIOKa Ta BUTOTOBJICHHS CUPIB
[26]:

1) TAB «SrotuHchkuii macio3aBon» KuiBckka 0011., AroTMHCHKHI paiioH, M.
Srotun (99,2 % akiii);

2) TAB «[lupstuHchkuit cup3aBoa», [lontaBcbka 00:1., M. [Mupstun (99,92 %
aKIIii);

3) TAB «bamrancekuii cup3aBoa», MukomnaiBcbka 0071, M. bamranka (98,5 %
aKIIii);

4) TIB «3o0m0TOHICEKHI MacaopoOHUN KoMOiHaT»,Yepkacbka 00J., M.
3onoronoma (96,0 % axitiit);

5) TOB «Smminschkuii Macaocup3aBo», BiHauIbKa 061acTh, M. SAmmins (95,0
% aKirii);

6) TOB «Ertanoamounmpoaykr», Byi. Jleckosa, 9, M. Kuie (100 % akitiii);

7) TOB «Toprosuii [lim «Etanon», m.Kuis, Bymutis [Ipomuciosa (100 % akiiiii);

8) IIpAT «['opoaeHKiBCbKHI cup3aBoj», IBanHo—DpaHKiBChka 0011, M. ['opoacHKa
(mponaHwii HOBOMY BJIaCHHKY B pobodomy crani 21.12.2017 p.);

9) IIpAT «TpocTsHEIbKHIT MOJIOYHUI 3aBO», BiHHUIIbKA 00JI., TpOCTIHEIbKHIA
p—H, c. CeBepuHiBKa (mpaioBaB TUIbKM Ha 30ip Ta mpuiitMaHHs Mmoiioka — 86,0 %
aKIIii);

10) TIpAT «HoBoapxaHrenbChbkuii cup3aBoa», KipoBorpajaceka 007acTh,
HoBoapxanrenbchkuii p/H, cMmT. HoBoapxaHrenbChk (MmpaifoBaB TUIBKM Ha 301p Ta
npuiiMaHHs MoJsioka) — 99,49 % akuiii;

11) TIpAT «BapBamaciocup3aBo», UepHiriBcbka o0i1., cMT. BapBa (mpaiioBas



TUIbKU Ha 301p Ta npuiiMaHHs MoJioka) — 99,07 % akuiii;

12) AT «Hagis» (3akpute y 2017 p.), BiIIKpUTE HOBE NIANPUEMCTBO 3TypIBCHKUN
3aBOJI AUTSAYOro xapuyBaHHs — Duris «SrotuHcbke mnsa aitei» - KuiBcbka o011., cMT.
3rypiBka, Byi. Koito6uncskoro 6) — 100%.

['onoBHEe KOHTpOJBHO—YyHpaBisitoue B YKpaini mianpuemctBo rpynu [IpAT
«Monounuit Anbsac» (M. KuiB) crBopeHo 3a paxyHok 100 % iHO3eMHOi 1HBECTHUIIii
Higepnanacekoi kommanii «MilCo Holding N.V.» B uepBHi 2006 poKy SIK XOJJAHMHIOBY
KOMITaHII0 31 CTaTyTHUM Kamitajom 23,5 MaH. TpH. 1 OamancoM, mo Ha 99,9 %
CKJIQJA€TbCsl 3 JOBIOCTPOKOBUX (PIHAHCOBUX I1HBECTULIM Y KOHTPOJbHY YAaCTKY
CTaTYTHUX KaIiTalliB MIANPUEMCTB YKpaiHM 3 BHUPOOHMIITBA Ta peaiizalii OCHOBHUX
BUJIIB MOJIOUHOT mpoayKiii [26].

Coorogni [IpAT «MonouHuii anmbsHC» 3IIHCHIOE LIEHTPaIi30BaHE YMPAaBIIHHS
¢diHaHcamu, 3aKyIMiBISIMH, MApPKETHUHIOM, BUPOOHHIITBOM, JIOTICTUKOIO Ta MPOJaKaMu
OIAOPUEMCTB  Tpynu: 6 BHUPOOHWUYMX MIANPUEMCTB 3 BHUPOOHHUIITBA  CHDIB,
IIIJTLHOMOJIOYHOI Ta KUCIOMOJIOYHOT MPOAYKIlii, 3 mianmpueMcTBa 31 300py Ta 00poOKHU
MOJIOKa Ta MOJIOYHOI MPOMYKIlIi, a TaKOXX 2 KOMIIaHIM, SKi 3MIMCHIOIOTH peai3alliro
npoaykiii B YKpaiHi Ta 3a KopAoHOM. Moinodny npoxaykiiro mig TM «llupstua»,
«CnaBist», «SroTuHChKe» 1 «SroTMHCBKE I JiTel», «3maTtokpait», «MoJouyHul
anbsiae», «Cupu Kiermigasu» BUpOOIISIOTH MiAIPUEMCTBA XOIAUHTY (SIMmins) [26].

Macnocup3aBon y M. Smnine BiHHHMIBKOI 00JacTi 3aCHOBAHO IEe y MEpIIiid
nosioBuH1 20 cTopiuds. 3a paasHCHKUX 4YaciB BUPOOJEHE MAacCIO €KCIOPTYBAJIOCS [0
Himeuunnn, Ky6wu, Ilonpmi, barrnanemy ta B’etHamy. Y 1966 porri Ha 3aBojii modaiu
Baputu cup «CynmyryHi», a y 1970 poui migmpueMCTBO OTPUMANIO HAaropoay «3HaK
skocTi» 3a e cup [45]. V 2006 pori B TOB «AMIuIbChKUIT MacIOCHP3aBO» ITOYATH
Buryckath 30 BUIIB cupiB miag ToproBoto mapkor «Cupm KiemimaBu», OCKUIbKH B
paiioHi cy4acHOro M. SIMIip ICHYBajgo 3a JJaBHOTPEIBKMMH KapTamMH  JIPEBHE
naxiiiceke micto Kirermimasa. Ekcioptae micue «Cupu Knenigapu» TOB «SAMmminbcbkmii
Macnocup3aBoa» y 2018 pori 3aiimano piBeHb 3,16 % Big 3arajbHOr0 €KCHOPTY
MOJIOKa Ta CHUPIB 3a KOpoH [46].

ChoroiHi excrnopTHa reorpadis KOMIaHii JOCUTh IIMPOKA Ta Hadiuye Ouibiie 30
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Kkpaid, cepen skux Kazaxcrtan, binopycs, MonmoBa, AszepOaiimxaH, Y30eKucCTaH,
Hirepis, €runer, Anonisa, B’ernam, Amxup, banrnanem, Mekcuka, CayaiBcbka ApaBis
Ta OaraTo iHImux [26].

3a 2016, 2017, 2018, 2019, 2021 pp. nianpuemcTBa rpynu «MOJOUHUN aTbSIHC»
nepepobuiu [26]:

- 366,9; 400,1; 404,8; 342,0; 307,5 Tuc. T 3aroTOBKH MOJIOKA;

- BupoOunu 23,3; 27,1; 25,2; 19,2; 19,35 tHC. T CUpPHOI NPOAYKIILIi,

- BuUpoOunu 6,66; 7,77; 7,50; 4,85; 4,29 THC. T BEPIIKOBOTO Macia;

- BupoOunu 109,5; 100,2; 108,55; 142,1; 102,0 tic. T UUIBHO—MOJOYHOT

NPOAYKITii (MOJIOKO, KHCJIOMOJIOYHA MTPOYKIIiS, TUTAYEC XapUyBaHHS);

- 3araJbHUM TOBapooOIir 3aBoaiB ckiaB 3,99; 5,24; 5,70; 5,77; 5,91 mapx. rpH.;

- CyMapHHMi 00CsT KamiTaJbHUX 1HBECTHULIM Ha peopranizaiilo BHUPOOHHIITBA

cknaB y 2021 pomi 1,336 mupa. TpH.

B tabn. A.1 — A.2 lonatky A HaBeJeH1 XapaKTEPUCTUKH JLTLHOCTI MIAMPUEMCTB
TOB «SImminbcbkuit Mmacmocup3aBoa» y 2011 — 2021 pp. [26].

Ockutbku podota TOB «SMminbchkuit MaciocupszaBoa» y 2008 — 2023 pp.
NpOXOoJuia B PeKMMI 3HAYHHUX JCBaTbBAIlIMHUX XBUJIb 3HWKEHHS KYpPCYy HalllOHAIBHOT
BaimtoTH 10 gosapa CIIA (puc. 1.1), To OCHOBHI NMOKa3HHUKHU JISIBHOCTI MIAMPUEMCTBA
IIpUBE/ICHI B HAI[IOHAJILHIM BAIOTI Ta B €KBiBajieHTI 110 gojapa CIIA.

JluHamika OOMIHHOTO KypCyY HaIllOHAJIBHOI BAIOTH YKpaiHU BIJHOCHO KYpCy
nonapa CIIA y nepion 3—x neBanpBarinaux kpu3 y 2008 — 2023 pp. (puc. 1.1), 3rimHo
skomy [28]:

— mpoTsaroM nepinoi ¢inancoBoi kpuszu 2008 — 2009 pp. B Ykpaini ¢dinancoBa
JieBaJIbBAIlis HAIIOHAJBHOI BAJIFOTH CTaHOBUTH 8,0/4,95 rpH/TpH. = +161,2 % 10 KypCy
nosapa CIHIA y 2008 porti;

— TPOTATOM Jpyroi ekoHoMmiko—(diHaHcoBoi kpu3u B Ykpaini 2014 — 2019 pp.
nonaTtkoBa (hiHAHCOBA JI€BabBaIlisl HAIIOHATLHOT BATIOTH cTaHOBUTH 27,0/8,0 rpH/TpH.

= +338,5 % 1o kypcy nomnapa CIIIA y 2014 pori.



Mpadik 3miHK kypcy BanoT HEY uUsD EUR PLN -

45.00
40.00
35.00
30.00
25.00

20.00

T OeHb MicAUub  KBapTan Pik |~ Makc. 01.12.2007 - 03.04.2023

Pucynok 1.1 — Jluramika 0OMIHHOTO KypCy HaIllOHAJIBHOT BaJIIOTH Y KpaiHu BiTHOCHO Kypcy aojapa CIIIA y nepiox 3—x

neBanbBaiiianx kpu3 y 2008 — 2023 pp.

Hoicepeno: TTobyoosano 3a oanumu [29]
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— MPOTATOM TPEThOi €KOHOMIKO—(piHaHCOBO1 Kpu3u B Ykpaini 2022 — 2023 pp.
Jo/laTKoBa (piHAHCOBa JI€BaJIbBAlllsl HALIOHAJIBHOI BallOTHU 3a CTAaHOM BOEHHOI
iHTepBeHilii pd B Ykpainy cranoButh 40,0/27,0 rpu/rpH. = +148,1 % no xkypcy gonapa
CHIA na noyatok 2022 poky.

[Ipu mnpoBeAeHHI aHaNITUYHOTO JOCHKeHHs 3a mnepiox 2008-2022 pp.
BUKOPUCTOBYIOTbCA K (akThuHi  (¢iHaHcoBl mapametpu  gisuibHOocTi  TOB
«SIMIITBCHKUI MaCIOCUP3aBOA» B HAI[IOHAIBHIN BAJIIOTI, TaK 1 pEe3yJIbTaTH BAITFOTHUX
ekBiBajeHTIB (¢iHaHCOBUX mapameTpiB B nonapax CIHA, mo no3Bosisie MOPIBHATH
napaMmeTpu JiSUTbHOCTI 3 BpaXyBaHHSM (p1HAHCOBOT IeBaJIbBaIlli HAI[IOHAIIBHOT BAJIIOTH.

B tabn. 1.1 HaBeaeH1 MOKa3HUKU TUHAMIKH ()IHAHCOBUX MOKA3HUKIB JISJIBHOCTI B
TOB «Smninbscekuit MmacinocupsaBoa» mpotsarom 2011 — 2021 pp. B Tabn. 1.2 naBeaeHi
MOKa3HUKHW JUHAMIKU (IHAHCOBUX TOKa3HUKIB oIuiaTH mpairi mnepcoHanry B TOB
«Smminbebkuit Macaocup3aBoa» npotsrom 2011 — 2021 pp. [1], [26].

3rifHo 3 pe3yjbTatamu, HaBeAeHuMH B Tabn. 1.1 — 1.2, mismeHicTh TOB
«SIMIITBCHKHI MACIOCHP3aBO/I» XapaKTEePHU3YEThCS HACTYTHUMH TOKa3HUKaMu [26]:

a) Yuctuit noxin Bin peanizaiii mpoaykiii 3 piBasg 530,8 muH rpH y 2011 pomi
nocsiria piBas 3,1 — 3,5 mupa.rpu y 2018 — 2021 pp.;

0) Uuctunii mpuOyTOK Bix AsUTBHOCTI 3 piBHA 7,95 MutH rpH y 2011 porti 3pocia 10
piBas 153,7 — 253,7 muta tpH y 2017 — 2020 pp., a 'y 2021 pori 30UTOK Bia TISILHOCTI
nocsr piBHs (—63,3 MIIH TpH);

B) PentabenpHicTh mpomax 3 piBHA 1,50 % y 2011 pomi mocTymoBo 3pocia 110
piBHsa 7,92 % y 2018 pori, y 2019 — 2020 pp. peHTabenpHICTh 3HU3MIACH 10 4,86 % y
2020 p., ay 2021 porri peHTabenBHICTE cTalla 30MTKOBOIO Ha piBHI (—2,04 %);

r) PentaGenpHicTh BracHoro Kamitany 3 piBHS 40,2 % y 2012 pomi mocTymnoBo
3pocina 1o piBHg 99,3 % y 2018 pori, y 2019 — 2020 pp. peHTa0enbHICTh 3HU3UIIACH JI0
37,4 % y 2020 p., a'y 2021 poriti peHTaOEeNBHICTh BIACHOTO KaIiTally cTaja 30MTKOBOIO
Ha piBHi (—11,28 %);

n ) CepenHiii piBeHb 3apOOITHOI MJIaTU OpaIiBHUKIB 3 piBHA 3 419,9 rpu/mic. ¥
2011 pomi moctymoBo 3pic mo piBHs 10 141,5 rpa/mic y 2018 porri, a maai mocTimoBo

3pic 110 piBHsA 15 591 rpu/mic y 2021 porii;
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Tabmuus 1.1 — JIlunamika (piHaHCOBHUX MOKa3HUKIB NissIbHOCTI B TOB «SMmninbebkuil Macnocup3aBoa» npotsarom 2011-2021

pp-

HaiimenyBaHHs
NOKa3HUKA

31.12.2011

31.12.2012

31.12.2013

31.12.2014

31.12.2015

31.12.2016

31.12.2017

31.12.2018

31.12.2019

31.12.2020

31.12.2021

YucTrii 1oXig BIg
peastizanii mpoayKIii
TOB «MnOinbCHLKUMN
MacI0CUP3aBOI»,
THC.TPH

530 804

718 790

944 276

1171732

1 659 649

2 024 684

2 706 103

3201672

3495741

3166 323

3106 661

Yucrtuii npulyToK,
TUC.TPH

7951

34195

19 597

25 028

60 745

129 631

164 523

253 732

184 741

153 739

Yuctuii 30UTOK,
THC.TPH

0

0

0

0

0

-63 319

PenrtabensHICTE
nponax TOB
«SIMITUTBCHEKUH
MacIoCup3aBo», %

1,50

4,76

2,08

2,14

3,66

6,40

6,08

7,92

5,28

4,86

-2,04

PenrabenpHICTE
BJIACHOTO Karitainy, %

40,20 %

17,51

18,64

34,29

58,39

51,62

59,30

37,58

27,43

-11,28

J10XOTHICTB
HEOOOPOTHOTO
Karmitany (OCHOBHHX
3aco0iB), %

582,19

523,98

648,58

969,52

1163,11

1 135,58

969,63

911,63

686,34

650,92

JIOXOHICTh aKTUBY
6anancy , %

236,60

250,82

248,35

286,72

303,99

325,14

293,88

271,51

217,88

198,89

PenrabenpHICTE
aKTHUBIB, %

11,26

5,21

5,30

10,49

19,46

19,77

23,29

14,35

10,58

-4,05

Joicepena: mabauys ckaradena agmopom pobim 3a danumu 36imie [26]
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Tabmuis 1.2 — Jlunamika (hiHaHCOBUX MOKA3HUKIB OIJIATH Tpalli ( HaI[ioHAJbHA Ta BAIIOTHI €KBIBAJICHTH ) IEPCOHATY

B TOB «fmMmninbchkuii Macnocup3aBoa» mpotarom 2011 — 2021 pp.

Ha3sBa crarTi

31.12.2011

31.12.2012

31.12.2013

31.12.2014

31.12.2015

31.12.2016

31.12.2017

31.12.2018

31.12.2019

31.12.2020

31.12.2021

KinbkicTs npaniBHuKIB

818

853

1042

1047

1061

921

909

898

948

918

901

CepeanbomicsiuHa
3apo0iTHa miara,
I'pH/MIC

3419,93

3 715,03

3 802,38

3877,19

4 138,55

5578,18

6 873,85

10 141,52

13 004,75

14 863,29

15 591,29

BantoTHuit
€KBIBAJICHT
CePEeTHbOMICSIYHOT
3apo0ITHOT IJIaTH,
USD/wmic

428,75

464,84

475,71

326,35

208,13

217,94

255,68

364,67

537,39

530,83

556,83

BantoTHuit
€KBIBAJICHT PIUYHOT
YHUCTOI JOXOIHOCTI

peanizoBaHOi
MpOoAyKITii Ha 1
pOOITHHKA, THC

USD/oco0y

81,35

105,44

113,38

94,20

78,67

85,89

110,73

128,20

152,38

123,18

161,76

BanmrotHuit
KBIBAJICHT PIYHUX
BUTpAT Ha
yTpuMaHHs |
pOOITHHKA , THC
USD/ocoby

6,79

7,38

7,89

5,26

3,36

3,19

3,74

5,30

7,74

7,74

8,20

Hoicepena: mabauys ckradena agmopom pobim 3a danumu 36imie [26]
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€) BamoTHuil €KBIBaJ€HT CEpPEeIHbOrO PiBHS 3apOO0ITHOI IUIATH MPALIBHUKIB Y
nonapax CHIA 3 piBust 428,7 nonapis/mic y 2011 porii 3pic o piBHs 475,7 gonapis/mic
y 2013 poriri, a moTiM CyTTEBO 3HM3UBCS 10 piBHA 208,1 monapis/mic y 2015 porii, micis
YOro CUCTEMaTH4HO MoYaB 3pocTaHHs A0 piBHA 530 — 556 nomnapis/mic Ha npotsi3i 2019
—2021 pp.

) BaltoTH1 eKBiBaJe€HTU PIBHS PIYHOI JOXOJHOCTI peanizoBaHOI MPOIYKIi Bij
BupoOHuITBa 1 pobiTHHKa B TOB «SIMninscekuii Maciocup3aBoa» y 2011 — 2021 pp.
ctanoBuB Bix 81,35 tuc. USD/mic (2011 p.) go piBusa 113,4 tuc. USD/ocoby (2013 p.),
micist yoro y 2014 — 2017 pp. BajgiOTHI €KBIBAJIEHTU PIBHS PIYHOI JIOXOJHOCTI
peanizoBaHOT IPOIYKIIiT Pi3K0 3HU3MIUCH 10 piBHSA 78,7 — 85,9 Tuc. USD/ocoby (2015 —
2016 pp.) Ta 3H0B 3pocau a0 HakBuioro pieHsa — 161,7 Tuc. USD/ocoby y 2021p.;

3) BanmoTH1 ekBiBaJ€HTH PIYHOTO PiBHA BUTpPAT Ha yTpuMaHHS | poOiTHHKA B
TOB «Smninecbkuii MacimocupsaBon» y 2011 — 2021 pp. cranoBuB Big 6,79
tuc. USD/mic (2011 p.) o piBas 7,9 tuc. USD/oco6y (2013 p.), micas yoro y 2014 —
2017 pp. BamtOTHI €KBIBAJICHTH PIBHS PIUHOI IOXOHOCTI peasli30BaHOI MPOIYKIIIT Pi3KO
3HU3WINCH 10 piBHA 3,3 — 3,7 tuc. USD/ocody (2015 — 2017 pp.), aje 3HOB IOCATHYJIH
piBas 8,20 tuc. USD/ocoby y 2021 p.;

1) B TOB «SIMninschkuii MacjaocHp3aBO» CEepeHId piBeHb HAKOIMMYECHOTO JIS
IHBECTOpIB ~ BJacHOTO 4yucroro kamitamy y 2011 - 2021 pp. cknaB
+(100,6+200,0+100,0+65,0) M. rpH., ski y 2017 — 2021 pp. Oynu nepepaxoBaHi B
[IpAT «Monounuii ampsic» (pazom cyma = 465,6 MaH TpH). 3arajabHUil o0csr
3aIMIIKY HEPO3MOAUICHOr0 uucToro mnpubytky B Kamitami TOB  «SmMminbcbkuii
Maciocup3aBo» ctaHoM Ha 31.12.2021 p. 3anumuBcs Ha piBHi 524,07 MIH.TpH.

[Tpoenenunii ananiz maismbHOCTI TOB «SIMIIIBCEKUIT MacI0CHpP3aBO» MMOKA3aB,
mo y 2016 — 2019 pp. y mianpueMcTBa € B3aMIIKH HEPO3MOIUICHOTO YHCTOTO
npuOyTKY, SKi HEOOX1THO BUKOPHUCTATH B SIKOCT1 3aCTOCYBaHHS IHCTPYMEHTY MOTOYHUX
(diHAHCOBUX IHBECTHUIIIH, B SKOCTI AKUX miampueMctBo mpumbamo y 2016-2020 pp.
mBectuiiiii ceptudikatu KYA «Etanon Eccer Menemxment» 3HBIID «lIpectmx —
KamniTajabHI 1HBECTUIlli» 0e3 mpaBa yyacTi B ctaTyTHoMy Kamitani KYA Ha cymy a0

77,255 MiH TpH, sKi OyJIU HE 3a/IisHI y MpUI0aHHI HeOOOPOTHHUX aKTUBIB [24].
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1.2 ExoHOMiYHA CYTHICTH NOTOYHUX (PiHAHCOBHMX iHBECTULIN Ta iX OL[IHKA

dinaHCcOBI1 1HBeCTHIT 3a nociiypkeHHsMu bounaps M.I. — e piHaHCOBI aKTHBH,
AKI yTPUMYIOTbCS MIANPUEMCTBOM 3 METOK 30UIbIIEHHS MNPUOYTKY (B1ICOTKIB,
JTUBIICH/IIB TOINO), 3pPOCTAaHHA BapTOCTI KamiTaly a0o I1HIIWX BUTILA sl 1HBECTOpA.
@DIHAHCOBUMH 1HBECTHUIIIMU MOXXYTb BHCTYNaTH NpUAOaHI MIAMPUEMCTBOM aKIIii,
YaCTKM y CTaTyTHOMY KamiTajl, 1HIII KOPHOpPAaTUBHI IpaBa, a TaKOXK OOprosi ILiHHI
narnepu (BeKceli, omaadi ceprudikatu, obmiramii) iHImMX mignpuemcts [3].

[ToTouni ¢iHaHCOBI 1HBECTHUIlIi — I IHBECTHUIIII Ha CTPOK, IO HE TEPEBUIIYE
OJIMH PIK, SIKI MOXYTh OyTH BUIBHO peai3oBaHi B OyAb—sKHil MOMEHT (CyOpaxyHOK 352
«IHi motouyHi iHAHCOBI IHBECTHIIIT» B aKTUBaX MiANpPUEMCTBA) [2].

VY 3aranbHONPUAHATOMY pPO3YMiHHI I1HBECTHLII — BCl BHUAM MaWHOBUX Ta
IHTEJIEKTYyalbHUX IIHHOCTEH, BKJIAJEHUX B O0'€KTH MIAMPUEMHUIILKOT Ta IHIIKUX BUJIIB
TISTTBHOCTI 3 METOI0 OJiepkKaHHA NpUOYTKY (10X0ay) abo JTOCATHEHHS COIlaIbHOTO
edexry (cT. 1 3akony Ykpainu «IIpo iHBecTHIIHHY HisabHICTEY [33]).

3aJIe)KHO BiJ TepeAdadyBaHOrO TEPMiHY YTpUMaHHsS (PIHAHCOBHX IHBECTHUIIIM
BOHH PO3MOALIAIOTECS Ha [43]:

— IMOTOYHI, TOOTO (hiHAHCOBI 1HBECTHUIIi Ha CTPOK, IO HE MEPEBHUIIYE OJTHOTO
POKY, 1 Kl MOXYTh OyTH BUIBHO peai3oBaHi y OyJIb—sIKHWNA MOMEHT (KpIM 1HBECTHIIIH,
Kl € eKBiBaJE€HTAaMM TpOIIOBUX KomTiB). BimoOpaxkarorhcs 3a crarrero «lloTtouni
¢dinancoBi inBecTuiii» y posauii Il «O6opoTHi aktuBu» banancy;

— JIOBIOCTPOKOBI, TOOTO (piHAHCOBI IHBECTHIII] HA MEpio OUIbIIE OJJHOTO POKY, a
TaKOX ycCl IHBECTHIIIi, SIKI HE MOXXYTh OyTH BUIBHO pealli3oBaHi y Oyab—sIKUi MOMEHT.
BimoOpaxatothcst 3a crtarrero «JloBroctpokoBi (¢iHaHCOBI iHBecTHIi» y posmim I
«HeobopoTHi akTnBM» banancy.

Takox BapTO 3a3HAYNUTH, IO IHBECTHUINI 3TITHO JOCIIDKCHHSIM HAyKOBIIIB
PO3TIIAIAI0THCS SIK 3aCi0 OTpUMaHHS MPUOYTKY, TOOTO y BUTIIS/II aKTHUBIB, ajie ICHYIOTh 1
MacUBHE 3aCTOCYBaHHS (PIHAHCOBUX 1HBECTHUIIIM, SKI 3aCTOCOBYIOTHCS 00’ €KTOM
3aCTOCYBaHHSI 1HBECTHUIIIM 1 MPUHOCUTH iM MACUBHHUHN N0X17 (TOOTO MOXIJ MPEAMETIB

IHBECTYBaHHS BiJl BAKOPHCTAHHS IHBECTHIIIN Y BllacHOMY Oi3Heci) [44].
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3anexHo BIJ METU yTpUMaHHs (DIHAHCOBUX IHBECTHULIA BOHU PO3MOAUIAIOTHCS HA
[42]:

— YTpUMYBaHl MIATPUEMCTBOM JO TMOTallleHHs (BeKcei, ooOuiraiii, omaaHi
ceptudikatu). BimoOpaxkaroThcss Ha AaTy OallaHCy 3a aMOPTHU30BAaHOI COOIBAPTOCTIO
srigao 16O 12 [36];

— 1Hmi (IHAHCOBI 1HBECTHIi (II0 HE YTPUMYIOTbCS MIAIPUEMCTBOM 10
MOTAIICHHS 1 HE OOJIIKOBYIOTBCSI 32 METOJIOM ydacTi B Kamitaii). BimoOpaxkaroTbesi Ha
naty OajaHCy 3a CHpPaBEeUIMBOIO BapTICTIO, a SKMIO 11 JOCTOBIPHO BHU3HAYUTHU
HEMOXJIMBO — 3a COOIBapTICTIO 3 ypaxyBaHHSM 3MEHILIEHHS KOPHCHOCTI
(migmyaktu 8 Ta 9 T1KO 12 [ 36]).

3rigHo 3akoHy VYkpainu «lIIpo 1HBeCTHULIWHY MAiSUIBHICTH» IHBECTHIIIITHA
TISUTBHICTh MA€ HACTYITHI 3aKOHO/AaBYi NoJ1oxeHHs [33]:

1) IHBecTHIIIIMH € BCi BHIM MalHOBHMX Ta IHTCIIEKTYaJIbHHUX I[IHHOCTEH, IO
BKJIAJIAFOTHCA B O0'€KTH MIAMPUEMHHUIIBKOT Ta IHIIUX BUIIB JISTIBHOCTI, B pe3yJbTaTi
SIKOT CTBOPIOETHCSI MPUOYTOK (I0X0/T) Ta/ab0 AOCITAEThCS COIIAIbHUN Ta €KOJIOTTUHHM
e(exT.

2) [uBeCTUIIHHIMU IIIHHOCTSIMH MOXYTh OYTH:

— KOIITH, IIILOBI OAHKIBCHKI BKJIAIW, Tai, akilii Ta IHIII IiHHI manepu (Kpim
BEKCEIIB);

— pyxoMe Ta HepyxoMmMe MaiHO (OyIWHKH, CIOPYAH, YCTaTKyBaHHsS Ta 1HII
MaTtepiaibHi IIHHOCTI);

— MaWHOBI TIpaBa 1HTEJIEKTYalbHO1 BIACHOCTI;

— CYKYIHICTh TEXHIYHUX, TEXHOJOTIYHUX, KOMEpPI[IMHUX Ta IHIIUX 3HaHb,
oopMIICHUX Yy BHIJISAI TEXHIYHOI JOKyMEHTAIlli, HABUKIB Ta BHPOOHHYOTO TOCBIY,
HEOOXITHUX JUIs Opradizamii TOTO 4YH IHIIOTO BHUAY BHPOOHWIITBA, ajie HE
3alaTeHTOBAHUX («KHOY—Xay»);

— TIpaBa KOPUCTYBaHHS 3€MJICIO, BOJOKO, pecypcamu, OyIWHKamH, CIOpPYAaMH,
00JIaTHAaHHSM, a TaKOXX 1HIII1 MaiHOBI IIpaBa;

— 1HII1 [IHHOCTI.

3) IuBecTHILii, IO CIIPSIMOBYIOTHCSI HA CTBOPEHHS (MIPHI0aHHS), PEKOHCTPYKIIItO,
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TEXHIYHE TI€PEOCHAIIEHHS OCHOBHMX 3aco0iB, OYIKYBaHMl CTpPOK KOPHUCHOI
eKCIUTyaTalii SKUX [EepeBULIyE OIUH PIK, 3AIMCHIOIOTBCS y (QopMi KamiTalbHUX
BKJIA/ICHb.

4) OCHOBHUM TPABOBHM JOKYMEHTOM, SIKUH PETyJIO€ B3a€MOBITHOCHHHM MIX
cy0'ekTaMM 1HBECTHULINHOT AISUIBHOCTI, € AOTOBIp (yroga) ado MpOoCHeKT HIHHKUX MarepiB
(pimeHHs Mpo eMICito I[IHHUX MarnepiB).

5) IuBecTHIlIfiHA TISTTBHICTH MOYXKE 3/ICHIOBATUCH 3a PaXyHOK:

— BlIacHuX (iHAHCOBUX pecypciB 1HBecTopa (IMpUOYTOK, aMOpTH3alliiH1
BIIpaxXyBaHHs, BIJIIKOAYBaHHS 30UTKIB BiJ aBapii, CTUXIAHOrO JiMXa, TPOIIOBI
HArpOMaJPKCHHS 1 3a01a/KEHHS TPOMAJIsH, IOPUIUYHUX 0C10 TOIIO);

— TO3WYKOBUX (PIHAHCOBUX KOIITIB 1HBecTtopa (oOumiramii, OaHKIBCHKI Ta
OIOKETHI KPEIIUTH);

— 3aly4eHuX (HIHAHCOBHX KOMITIB 1HBecTOpa (KOIITH, OJAEpX aHl Bl MPOAAKY
aKIIii, maioBi Ta 1HII BHECKH TPOMAJISH 1 FOPUINYHHUX 0Ci0);

6) 3axucT iHBeCTHIIIH B YKpaiHi — 116 KOMIUIEKC OpraHi3aliiHuX, TEXHIYHUX Ta
NPAaBOBUX 3aXO[(iB, CIPSMOBAHUX HA CTBOPEHHS YMOB, SIKI CHPHUSAIOTH 30€pekKEHHIO
IHBECTHIIIH, JOCSITHEHHIO IUJII BHECCHHS 1HBECTHIlIH, e(PEKTUBHIN MisSIILHOCTI 00'€KTIB
IHBECTYBaHHS Ta PEIHBECTYBAHHS, 3aXHCTy 3aKOHHHX IPaB Ta IHTEPECIB 1HBECTOPIB, Y
TOMY YHCIII TpaBa Ha OTPUMAHHS MPUOYTKY (O0X0Y) BiJl IHBECTHIIIM.

diHaHCOB1 1HBECTHUIlIl — I BKJIAJICHHS y (DIHAHCOBI IHCTPYMEHTH, CEpell SIKUX
MePEBAXKAIOTH IIHHI MAINlePH, 3 METOKO OJIepKaHHS T0X01y (IpUOYTKY) B MaHOyTHROMY.

[instmu 3ilicHeHHs (DiHAHCOBUX iHBeCTHUIIIH € [44]:

oJIepKaHHsI JIOXOJIIB y BUTJISIII MPOIICHTIB, JUBIJICH IIB TOIIIO;

- 30epexeHHSs JIKBITHUX PE3EPBIB;

- TIOTJIMHAHHS YU 3I00YTTS KOHTPOJIIO HAJT IHITUM Cy0’€KTOM TOCTIOJapIOBaHHS,
30Kpema, 3MIITHCHHSI (biHAHCOBO-TOCIIOAAPCHKUX 3B’SI3KiB 13
nocTavyaTbHUKaM# a00 CTIOKMBAaYaMU;

- CTBOPEHHS IHTETPOBAHUX KOPIOPATUBHUX CTPYKTYP (KOHIIEPHIB, XOJIJIUHTIB);

- OoJepKaHHS JOCTYyMy JO TEBHOTO CErMEHTa pHUHKY Ta JuBepcudikaiis

ISUTBHOCTI.
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ITin noBroctpokoBUMHU (PIHAHCOBUMH I1HBECTULISIMH PO3YMIIOTHCS (PIHAHCOBI
IHBECTHULI Ha MEPioJ OJUH PIK, a TAKOX yCl 1HIIl 1IHBECTHIIi, KOTP1 HE MOXYTh OyTH
BUIBHO peaji3oBaHi B OyAb-sIKUI MOMEHT.

[Tig moTouHrMHu (PIHAHCOBUMHM 1HBECTHULIISIMU PO3YMIIOTHCS (PIHAHCOBI IHBECTUIIIT
Ha TEpMiH, 110 HE MEPEBUILYE OJUH PIK, AKI MOXKYTh OyTH BUILHO peaii3oBaHl B Oyib-
AKUU MOMEHT (KpIM 1HBECTHI[1H, KOTP1 € €KBIBaJE€HTAMU I'POILIOBUX KOIITIB).

Jlo motouHux (iHAHCOBUX IHBECTHIIIH HajexaTh [21]:

- BKJIQJICHHS TUMYAacOBO BUIBHUX KOIITIB Y OAHKIBCHKI JICTIO3UTH;

- npuaOaHHS MIANPUEMCTBOM KOPOTKOCTPOKOBUX I[IHHUX MamnepiB Ta 1HIIMX

TOXITHUX (PIHAHCOBUX IHCTPYMEHTIB;

- BEKCelT, SKII0 BOHW BUKOPUCTOBYIOThCS K I[IHHUH Tatip;

- 1HBeCTHIIll B acoIliioBaHi, JOYIPHI MIAMPUEMCTBA Ta CIUIbHY IISUIBHICTH 31
CTBOPEHHSIM IOPHAMYHOI OCOOM, SKIIO BOHU NPHAOAaHI W YTPHUMYIOThCS
BUKITIOYHO JUIS TPOJAXy MIpoTaroM 12 MicsiiB 3 jaTd npujadaHHs, ado
BIJIMOBI/IHI acoIliifoBaHI YW JOYIPHI MIANPUEMCTBA BEAyTh AISUTBHICTH B
yMOBax, KOTpi OOMEXYIOTh iX 3JaTHICTh y Iepefadi KOIITIB 1HBECTOPY
IIPOTATOM IEPIOAY, M0 NepeBUIye 12 MicsIIiB.

CnpapemyiiBa BapTICTh — 1€ CyMa, 3a SIKOI0 MOXke OyTH 31HCHEHO 0OMIH aKTHBY
a0o0 orurata 3000B’s3aHHA Yy pe3ysdbTaTi omeparii MDK ToiH(GOPMOBaHHUMH,
3aIliKaBJICHUMH 1 He3aJeXHUMH cTopoHamu. CrpaBemiuBa BapTICTh BigoOpaxae
peallbHy pUHKOBY BapTICTh aKTHBY [21].

Co0iBapTicTh IHBECTHIIIT CKIAMAETHCS 3 IIHA MPUAOAHHS 1HBECTHII1, KOMICIHHUX
BHHATrOpOJI, MHTa, IOJATKiB, 300piB, OOOB’SI3KOBUX IUIATS)KIB Ta IHIIUX BHUTpAT,
Oe3rnocepeIHbO MOB’ AI3aHUX 13 Tpua0aHHIM (piHaHCOBOT iHBecTHIIil [21].

Meron edeKTHBHOI CTaBKM TMPOIIEHTa — METOJA HapaxyBaHHS aMOpTHU3aIlil
JUCKOHTY abo mpemii, 3a SKUM CyMa aMOpTH3allii BHU3HAYAETHCS SIK PI3HUIL MIK
70X0/I0oM 3a (hIKCOBAaHOKO CTABKOIO MPOIEHTa 1 JOOYTKOM e(EeKTHBHOI CTaBKH Ta
aMOPTH30BaHOI BapTOCTI (PIHAHCOBOI IHBECTHUIIlI HA TMOYATOK MEpiOay, 3a SKUH

HapaxOBYETHCS MPOIEeHT [21].
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AmopTtu3oBaHa co01BapTiCTh (DIHAHCOBOI I1HBECTHLII — 1€ CcOoOIBapTICTh
¢iHaHCOBOI 1HBecTULIi (00uiramii) 3 ypaxyBaHHSIM YaCTKOBOIO CIUCAHHS ii BapTOCTI
BHACJIJOK 3MEHILIEHHS KOPUCHOCTI. LI BapTiCTh 3011bLIyEThCS (3MEHIIYETHCS) HA CYMY
HAKOMMYEHOT aMOPTH3aIliil TUCKOHTY (Tpemii) [21].

Merton yyacTi B Kamitajl — 1€ MeTojA OOJiKy (pIHAHCOBHX 1HBECTHIIH, 3T1IHO 3
SKUM OajlaHCOBa BapTICTh 1HBECTHIIIM BIIMOBIAHO MIABUIIYETHCS a00 3HMKYETHCS HA
CyMy 30UIbIIEHHS YW 3MEHILIEHHS YacTKHU IHBECTOpa Yy BIIACHOMY Karitaji o0’€eKTa
iHBecTyBaHHs [21].

Orinka ¢iHaHCOBHMX IHBECTHIIIH Bi NUIAXiB HaaxokeHHs [20]:

1) [MpunGanHs.

Mertop orinku - [liHa npuadaHHs,KOMICIHHI BUHATOPOIH, MUTO, MTOAATKH, 300pH,
00OB’SI3KOB1 IJIaTeX1 Ta IHIII BUTpPATH, OE3MOCEepPEAHBO MOB’A3aHI 3 NPUIOAHHSIM
¢biHaHCOBUX 1HBECTHUIIIH;

2) OOMiH Ha I[iHHI Marepu.

Merto OIIHKHM - 32 CIIPaBeJIMBOIO BaPTICTIO MEPEIaHuX IIHHUX Mamepis;

3) OOMIH Ha 1HIII aKTHUBH.

MeTo OIIHKH - 32 CIIPaBEeJINBOIO BaPTICTIO MEPEIaHNX aKTUBIB.

PiznoBHIM BapTOCTEH MpU NMPOAAXKY IIIHHUX TaIepiB:

- 32 HOMIHAJBHOIO BapTICTIO — 3a3HAYAETHCS Ha IIIHHOMY Iarnepi,

- HIDKYE HOMIHAJIBHOI BAPTOCTI — 3 JUCKOHTOM, TOOTO 31 3HMKKOIO;

- BUIIC HOMIHAJBHOI BaAPTOCTI - 3 MMPEMIEIO.

[CHYIOTH TpY OCHOBHI METOJIY OIIIHKH iHBECTHIIi Ha Aaty O6amancy [20];

1) Ouinka ¢iHaHCOBOT IHBECTHIIIT 32 aMOPTHU3AIITHOIO BapTICTIO:

CyTb MeTony: cobiBapTicTh (PiHAHCOBOI IHBECTHIIIT HAa HaTy OalaHCy 30 LTBITYETHCS
(3MEHITy€eThCS) HAa CyMy HAKOMHUYEHOI aMopTm3ailii guckonTta (mpemii). CrucaHHs
Pi3HUII MK COOIBApPTICTIO 1 BAPTICTIO MOTAIICHHS (JIHAHCOBUX 1HBECTHUIIIN (TUCKOHT YU
mpemiss Tpu MpuUa0aHHI) aMOPTU3YETHCS IHBECTOPOM BiJ JaTH NpUIOAHHS 1O JaTH
noramieHHs: 3a MeToAoM e(deKkTuBHOI cTaBku BiAcoTka. Cdepa 3acTocyBaHHS: s
OIL[IHKM 1HBECTHIIIH, 110 YTPUMYIOThCS HA MIANPUEMCTBI 10 iX moraiieHHs (oOumiraiii,

MoAi0H1 0 HUX LIHHI ANepu).
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2) O1iHKa 32 METOJIOM y4acTi B KamiTali:

CyTb MeTony: ¢hiHAHCOBI IHBECTHIIIT HA AaTy OallaHCy B110OpaxaroTh 3a BapTICTIO,
BU3HAYEHOIO 3 ypaxXyBaHHAM 3MIH 3arajibHOi BEJIMYMHM BJIACHOTO Kamitaiay 00’ €KTa
iHBectyBaHHsA. Cdepa 3acTOCyBaHHS: JJis OI[IHKM 1HBECTHUIIIM B acoliiioBaHi, JOYIpHI,
CIUIbHI (31 CTBOPEHHSIM IOPUIUYHOT 0COOM) MiIMPUEMCTBA.

3) OmiHka 3a METOJI0M Y4acTi 3a CIPaBeIJINBOIO BaPTICTIO;

Cytps Merony: «iHaHCOBI 1HBECTHLII Ha Jaary OanaHCcy BiIOOpakaioTh 3a
cripaBeITuBOIO BapTicTio. [1i1 HEIO PO3yMIIOTh CyMy, 3a KO MOKHA 3/IIHCHUTH OOMIH
aKTUBY abo0 oruiaTy 3000B’s3aHHS MDK OOI3HAHMMH, 3aIlIKaBJICHUMH Ta HE3aJIC)KHUMHU
CTOpOHaMH. JSIKIIO I1HBECTULII BLIBHO OO0EpPTAalOThCS Ha (POHIOBOMY pPHHKY, TO
CIpaBe/JIMBa BapTICTh JIOpiBHIOBaTUME PUHKOBIN BapTocTi. Cepa 3acTocyBaHHS: AJis
OI[IHKM 1HBECTHUIII SKI HE MOXKHA OIIHUTA 3a METOJaMH ydyacTi B Kamitajal Ta
aMOPTHU30BaHOI COO1BAPTOCTI.

AJNTOPUTMHU JTiii TIPH OIIHII 32 METOJaMH aMOPTHU30BaHOi cobiBapTocTi [20]:

1) BusHauut, 3 JUCKOHTOM YH IIpEeMi€ro puadaHa oomirarfis.

Bix HOMiHaMBHOT BapTOCTI OOJIIraIlii BiHIMAEThCS iX PUHKOBA.

2) BusHauuT HOMiHAIBHY CyMY BifcoTka (mami - HCB).

dinaHCOBa CTaBKa BiJICOTKA X HOMIHAJIIBHY BapTICTh OOJIIraIrii.

3) PospaxyBatu edeKkTHBHY CTaBKY BifcoTka (nami - ECB).

CyMa pI4HOTO BiJICOTKA Ta TUCKOHTY (200 PI3HUIl PIYHOTO BiJICOTKA Ta MpeMii)/
Cepennto Benmu4rHY COO1BAPTOCTI IHBECTHIIIT Ta BAPTOCTI ii MOTAIIEHHS.

4) Po3paxyBaTu CyMy aMOpPTH3aIlil JUCKOHTY YU MpeMii 3a METOI0M e(PEeKTHBHOL
cTaBkHu BincoTka (gami - MECB).

Pizaunsg mixx moxomom 3a HCB; nob6yrkom ECB ta amoptm3oBaHOi BapTOCTi Ha
MOYaTOK Mepioy, 3a KU HApaXxOBY€ETHCS BiICOTOK.

Jloxonu, oTpuMaHi MIANPUEMCTBOM Bim 3AIMCHEHHS (IHAHCOBUX 1HBECTHIIIH,
BioOpakaroThes y 3BiTi Ipo (iHAHCOBI pe3ysIbTaT 3a cTarTsmu [21]:

- TOX1/1 B1J y4acTi B KamiTaji — J0X1J, OTPUMaHUM B IHBECTUIlIA B acOIIOBaHI,
CHuIbHI a00 AOYIpHI MIANPUEMCTBA, OOJIK SIKUX BEIETbCS 3a METOJOM Y4acTi B

KamiTai;
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- 11111 (DIHAHCOBI JOXOAM — AUBIJIEH/U, IPOLIEHTH, CyMa 30UIbIIEHHS 0aJaHCOBO1
BapTOCT1 IHBECTHIINA Ta 1HIN JTOXOAW, OTpUMaHl BiJ ()IHAHCOBUX IHBECTULINH (KpIM
JIOXO/1B, SIK1 00JIIKOBYIOThCS 32 METOIOM Y4acTl B KaIliTai);

- IHIII1 T0XOJU — TOXOAM B peasizailii iHaHCOBUX THBECTHUIIN.

-BUTpPATH Ta 30UTKU BiJ (PIHAHCOBUX IHBECTHIIH Yy «3BITI Hpo (PIHAHCOBI
pe3yabTaTU» BiIOOPAXKAIOTHCS 32 CTATTSAMU:

-BUTpPATH Bl ydyacTi B Kamitajdl — 30UTOK, CHPUYMHEHUN IHBECTULISIMU B
acoIriioBaHi, 104ipHi Ta/ab0 CHUIBHI MIANPUEMCTBA (3MEHIIIEHHS 0alaHCOBOi BapTOCTI
IHBECTHIIIN);

-1HII1 BUTpaTH — coOiBapTiCTh peanizaiii (iHAHCOBUX IHBECTHI[IH, BTpaTH Bij
VIIIHKY 1HBECTHIIIH, CyMa 3MEHILIEHHs 0ajJaHCOBOi BAPTOCTI 1HBECTHUIIIH.

Cepenl 4YMCICHHUX METOJIB 1 MPUHOMIB aHai3y JIOIIIBHOCTI BKJIQJICHb y Ti YU
HII1 00’€KTH (PIHAHCOBUX IHBECTHIII BHOKPEMIIIOIOTH J[BI OCHOBHI T'pYNH METOJIB.
[lepma mnpu3HadeHa [ OIIHKKA I1HBECTHIIH B aKTUBH 3 (PIKCOBAHOK CTaBKOIO
JIOXITHOCT1 Ta BU3HAYEHUM CTPOKOM iX yTpuMaHHsS. /[0 Takux 00’€KTIB iHBECTYBaHHS
HajeXaTh BKJAJEHHA B oOmirarmii 3 (ikcoBaHMUM MPOIEHTOM, MPUBLICHOBaHI aKiiii,
JIETIO3UTHI cepTudikaTH, BeKceml Tomlo. [[pyra rpymna MeToiB nMpu3HadeHa IS OLIHKU
¢iHaHCOBUX BKJIQJICHh 3 YITKO HEBHU3HAYCHOI) HOPMOKO MPUOYTKOBOCTI Ta CTPOKAMH
IHBECTYBaHHs, SKMMH € HacamIepea IHBECTHIll B akIlii, 1HII BUIU KOPHOPATHBHUX
npas [12].

[Ipy mpuAHATTI 1HBECTUILIMHMX pIillleHb I1HBECTOPU TOPIBHIOIOTH OUYiIKYBaHI
JIOXOAW BiJ BKJIAJIaHHS KOIITIB y JaHWM 00’ €KT KammiTaJIOBKJIAACHb, 3 JOXOAaMHU BiJl
IHIINX, albTEPHATUBHUX MOXIIMBOCTEW 1HBECTyBaHHA. lIpu 1mboMy pO3pI3HSIOTH JBa
OCHOBHI MIIXOJT! JIO OIIHKY iHBecTHIIN [12]:

- CTATUYHHUM aHaJi3: yCl OKa3HUKH, SKi XapaKTepU3yITh 00’ €KT IHBECTyBaHHS,
PO3TIIAIAI0TECS B KOPOTKOCTPOKOBOMY TIEPi0JIi; TIPHU pO3paxyHKaX BHKOPHCTOBYIOTHCS
BEITMYHMHM, 3a)iKCOBaHI B IEBHUN MPOMDKOK 4dacy ((pakT 3MiHM BapTOCTI TPOMIeH y yaci
HE BPaXOBYEThCH );

- IUHAMIYHUW aHali3: MOKA3HUKW aHAI3YIOThCS B JIMHAMINI, 3 YpaxXyBaHHSIM

3MIHU BapTOCTI FPOLIEH Yy Yaci 3a psiJl MepiodiB.
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[Tpu ominmi GiHAHCOBUX THBECTHUIIN 3/1€01JIBIIOIO0 BUKOPUCTOBYIOTh METOIH, SKI
JAI0Th MOKJIMBICTh JAOCHIAUTH MOKAa3HUKHU, IO XapaKTepU3yIOTh 00’ €KT 1HBECTULIN Yy
nuHaMiii. 1o OCHOBHHMX 3 TaKUX METOJIIB HAJIEKATh: METOJ| TUCKOHTYBaHHS MailOyTHIX
JOXOJIIB Ta METOJ BHYTPIIIHBOT HOPMU MPUOYTKOBOCTI.

[Ipu ominii (iHAHCOBUX IHBECTHUIIIN MJIsi MOTOYHUX (PIHAHCOBUX I1HBECTUIIIN
MPOBOJUMO OILIIHKY JOLIUIBHOCTI BKJIQJ€Hb B 1HBECTULIi 3 (PIKCOBAHOIO CTaBKOIO
JOXITHOCTI 32 MeToj oM nuckoHTyBaHHs Cash-flow, skuii Ha3uBarOTH TakoX METOIOM
PO3paxyHKy BHYTPIIIHBOI (MOTEHIIMHOT) BApTOCTI 1HBECTHUIIl. Y pa3i BUKOPUCTAHHS
[OT'O METOJY BIJIMOBIHI 1HBECTUIIIMHI PIIIEHHSI TPUIUMAIOTHCS HA OCHOBI NOPIBHSHHSA
aOCOJIOTHUX BEJIMYMH: TEMEPITHBOT BAPTOCTI BXIAHUX 1 BUXITHUX TPOIIOBUX MOTOKIB,
SKi € HACJiKOM IHBECTHMIIIHHUX BKJIaJeHb. [IpM 1IbOMY CTaBKa JUCKOHTYBaHHS, sSKa
3aCTOCOBYETBCSI MPU PO3pPaxyHKax TEMEpillIHhOI BAapTOCTi, € 3aJaHOI0 1 BIAMOBIIAE
CTaBIli JOXITHOCTI 32 MOKJIMBUMH aJbTEPHATUBHUMHU BKIIaeHHIMU [9].

JlompHICTh (iHAHCOBUX IHBECTHUIIM B OKpeMi 00’€KTH BH3HAYAETHCS IIJISIXOM
HPUBEJICHHS 70 TENEPilHbOT BAPTOCTI OYIKYBaHHUX YMCTHUX IpomroBux motokis (Cash-
flow) Bix 3milicHeHHS IHBECTHIlIN Ta 3iCTaBJICHHS CYMapHOI BEJUYHMHH LHUX IOTOKIB i3
cOOIBapTICTIO 1HBECTHIlIH (IPOLIOBUX BHILIAT HA NMPUAO0AHHS 1HBECTHINI). TernepiniHs

BapTICTh IHBECTHI[I] BU3HAYAETHCS 3a TAKMM ajaroputmom [9]:

CF1 CF2 CF2 CFn

NPV, :1+r+(l+ e +(1+r)3 +...+W—I0 (1.2
oe NPV, — menepiwnsa eapmicmo ineecmuyii;
CF — wopiunuti yvucmuii epowosuii nomix (Cash-flow) 6io 30iticnenns
IHgecmuyiiy,
lo — cobisapmicmu ineecmuyii;
I — Koeiyienm, AKull xapaxmepusye cmasky OUCKOHMYGAHHS]
= 102% (1.2)

p — iocomkoea cmasxka ouckonmysarts (Yo cmasxka 0oxionocmi 3a
HAUKpaworw (abo cepeonboio) 3 albmepHAMUBHUX MONCIUBOCMEU BKIAOEHHS

KOWMIi8 HA PUHKY), CKIAOAEMbCS 3 080X KOMHNOHEHMI8: (DIKco8aHoi cmasKku 3a
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Oe3pU3UKOBUMU BKIAOCHHAMU MA CepeOHbOPUHKOBOT NpeMii 3a pU3UK,
N — nepiood, npoma2om s1K020 KOumu 6K1a0arOmucsl y iHancosi insecmuyii
(KinbKicms iHmMepeanie, 3a sKi HApaxo8yrMbcs 00X00U).

SAxmo NPV>0, To iHBecTuuiiiHuii motik € npuOytkoBuM, skumo NPV=0, To
IHBECTULIMHUN MOTIK € HenpuOyTkoBuM, ko NPVB0, To iHBeCTHIIMHUN TOTIK €
30UTKOBHM.

[Ipu 3nilicHeHi (iHAHCOBHMX IHBECTHIII Yy KOpPIOPATHBHI MpaBa, BUXOASYU 3
TOJIOBHOTO 3aBJIaHHA MMOTOYHOTO () IHAHCOBOT'O 1HBECTYBaHHS — MPUOYTKOBE BKJIAJaHHS
TUMYAacOBO BUIBHMX KOIUTIB 1 CTBOPEHHS JIKBIIHUX PE3EPBIB, KOPOTKOCTPOKOBE
IHBECTYBaHHSI KONITIB Yy KOPMOpPAaTHUBHI MpaBa 3AIMCHIOETHCS MEPEBAXKHO B aKIIii,
OCKUIbKH 11eH (DIHAHCOBUM IHCTPYMEHT € HAMMOOLUTHHIIIMM.

[Ipu BKJIajaHHI KOIITIB B aKIlii HA BU3HAYEHUH Mepioj iX BHYTPILIHS BapTICTh

MOXe OyTH po3paxoBaHa 3a TaKuM airoput™om [9]:

CF1 CF2 CF2 CFn An
NPV, = + >+ s+t +
1+r @+r)° (@+r) @+n" @+n"

(1.3)
O0e NPV, — menepiwms (6Hympiwms) eapmicme aKyii;
CF(t) — wucmuil epowosuit nomik, 2eneposanull akyiclo 6 Ne6HOMY nepiooi
t => n (cnraueni ousioenou no axyii);

AN — yina, 3a sKo0i0 akyis modice Oymu peanizo8ana 8 NiaH08OMY nepiodi N,

p .
100% ’

I — Koeghiyienm, AKUll Xapaxmepuszye cmMagKy OUCKOHMYBAHHS T =

N — nepioo, 6 axomy nocauacmscs Qinancosa iHeecmuyis.

Axmo B moptdeni moTouHuX (iHAHCOBUX IHBECTHUIIIN € JEKUIbKa BHAIB I[IHHUX
narnepiB, TO BUBHAYAETHCS BAPTICTh Ta NOXIAHICTH opTdento minauX manepi. CepeaHs
noXimHICTh TopTdens (dp) BU3HAYAETBCS SK CEePeAHBO3BaKCHA BEJIMUMHA JIOXITHOCTI
uninaux nanepis (LIIT), oo BxoasTs a0 oro ckiaany [8];

3" Di*Wi
=1

Dp = (1.4)

oe: Di - ooxionicmo i-i epynu L{II (i=1, n) ;
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Wi - obcse LI i-i epynu 6 nopmaheni,
N — xinexicms epyn {11 y nopmgheni.

Hoxignicts nmoptdens LI 3a nmepiog oOUMCTIOOTh AUICHHSM CyMU (hDaKTUYHUX
OXOAIB Ha cepenHio cymy BkiaaeHb y ILIII 3a 3BitHuil nepion. is oOGuucieHHs
JOXIAHOCTI BChOrO MOPTdens ciaifg OOYMCIUTH JTOXIIHICTh KOXKHOI OKpEMOi Ipymnu
(iHaHCOBUX 1HCTpYMEHTIB y nopTtdeni. HoxiaHicte noptdens LI 3anexuts Bix 1BOX
YMHHUKIB [8]:

- O4IKyBaHOT HOPMU JOXIJTHOCTI;

- HOPM 1 NpaBUJI ONMOJATKYBaHHA TOXOA1B Bix onepartiit LII1.

LIIT B moptderni MaroTh KiJTbKa XapaKTEPUCTHUK:

- puHKOBA 111Ha (P);

- BHYTPIIIIHS TEOPETUYHA YU PO3paxyHKOBa BapTicTh (V);

- cTaBKa (HOpMa) JOXITHOCTI;

- IHBECTUIIIHUN PUBHK.

PunkoBa 1iHa CKJIamaeThCs i JI€I0 TMOMUTY Ta MPOIMO3UIN 1 € THAUKATOPOM
iHBecTHIlIHOT TpuBabauBocti LI1.

3rifHO 3 MMM MOJACISIMU PIllIEHHs I0J0 OOCATIB Ta KUIBKOCTI omepaiiil y
paMKax MOTOYHHMX IHBECTHI[IH CIIi MpUAMATH, BpaXOBYIOUYH Taki ynHHUKY [8]:

- MPOTHO30BaHi JIOXOJH BiJl MTOTOYHUX (HIHAHCOBUX IHBECTHIIIH;

- HaKJIaJHI BUTPATH, ITOB’I3aHi 13 3MIMCHEHHIM 1HBECTHIIIN 1 IE31HBECTHIIIN;

- BENMYMHY BTpPAaYCHUX JOXOAIB y pa3i 30epiraHHs 3ajHINKIB KOIITIB Ha

paxyHKy B 0aHKY (3a BiICYTHOCT1 IHBECTHIIIH).

1.3 OO6JaikoBa moJjgiTHKAa IOA0 NOTOYHUX (iHAHCOBMX iHBecTHIii Ta ii

BiarnmoBigHicte BUMoram HII(C)BO

Byxranrepcbkuii 001K [IHHUX MaNepiB PEeryeThCS IO HU3KOIO PI3HUX

CTaHJIAPTiB, sKi HaBexeHo y Tadn. 1.3 [22].
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Tabmuis 1.3 — Crangaptu OyxraaTepchbkoro 00Ky Jis IIIHHUX ManepiB

Cranpapr IloBHa Ha3Ba Kum
3aTBepAKEeHU I

HamionanpHi cranmaptu

HII(C)BO 12 HamionanbHe nosokeHHs (cTaHaapTt) OyXrairepcbKoro o0miKy
12 «®DinaHCoOBI IHBECTHUIIi» Mindin Ykpainu

HII(C)BO 13 HarionansHe 1oJioskeHHs (CTaHIapT) OyXraiTepchbKoro 00Ky
13 «®DinaHCOBI IHCTPYMEHTH»

MDbKHApPOJHI CTaHIAPTH

MC®3 7 MC®3 7 «DiHaHCOBI IHCTPYMEHTHU PO3KPUTTS 1H(OpMaIlii»

MC®3 9 MC®3 9 «DinaHCOBI IHCTPYMEHTH» JASB
MCBO 32 MCBO 32 «®iHaHCOB1 IHCTPYMEHTH: TIOJIaHHS» (JIonnmon)
MCBO 39 MCBO 39 «®inaHcoBi iHCTPYMEHTH BU3HAHHS Ta OI[IHKH»

Howcepeno: nobydosano 3a [22]

3rigHo 3 HaiioHanbHUM MOJIOKEHHSIM (CTaHAAPTOM OyXraiaTepchkoro o0y 12
«®inancosi iuBectuiii» (HII(C)BO 12), sKke BH3HAYa€ METOIOJIOTIUHI 3acaau
dbopmyBaHHa B OyxraaTepchbkoMy oOJIKy iH(opmalii npo ¢(iHAHCOBI I1HBECTHIIII,
omeparlii 13 CHUIbHOI JISJIBHOCTI Ta ii PO3KPUTTS Yy (HIHAHCOBIM 3BITHOCTI, MAaEMO
HACTYIIHY TEPMIHOJIOTi0 Ta MeToauKH [ 36]:

1) Tepminwm, o HaBeaeHi B HITI(C)BO 12, MaroTh Take 3HAYCHHS:

a) aMopTHU30BaHa co0iBapTICTh (PiHAHCOBOT IHBECTHUIIIT — COOIBAPTICTH (PiHAHCOBOT
IHBECTHIIIT 3 ypaXyBaHHSM YaCTKOBOTO ii CIIMCAHHs BHACIIIIOK 3MEHIIICHHS KOPUCHOCTI,
sika 301IbIIIeHa (3MEHIIIeHa) Ha CyMY HAaKOIMMYEeHOT aMopTH3allii TUCKOHTY (IpeMii);

0) edhekTUBHA CTaBKa BiJICOTKAa — CTaBKa BIJCOTKA, III0 BU3HAYAETHCS JIJICHHIM
CyMH DPIYHOTO BIJICOTKA Ta AMCKOHTY (200 pI3HHUIII PIYHOTO BIACOTKA Ta mpeMii) Ha
CEpEeHI0 BEMUYHMHY cO00IBapTOCTi iHBecTHIlli (a00 3000B'sS3aHHSA) Ta BapTOCTI Il
MOTaIIEHHS;

B) MeTOJlT €(EeKTHBHOI CTaBKM BIJICOTKA — METOJ HapaxyBaHHS aMOpTHU3aIlil
JUCKOHTY a0o mpemii, 3a SIKUM CyMmMa aMOpTH3allii BU3HAYAETHCH SIK PI3HUIT MiXK
70X0/I0oM 3a (PIKCOBAaHOK CTaBKOKO BIJICOTKA 1 JOOYTKOM e(EeKTHBHOI CTaBKH Ta
aMOPTU30BaHOI BAPTOCTI Ha TIOYATOK MEPIOTY, 3a SKH HAPAXOBYETHCS BIICOTOK.

I') pUHKOBA BapTICTh (PIHAHCOBOI 1HBECTHUIIli — CyMa, SIKY MOXKHa OTPUMATH BIJ

npoaaxy (hiHAaHCOBOI IHBECTHIIIl HA AKTUBHOMY PUHKY.
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2) @®iHaHCOBI IHBECTHINI TEPBICHO OIIHIOIOTBCA Ta BiIOOpPaKaIOThCS Y
OyxrantepcbkoMy o00JiKy 3a co0OiBapricTio. CoOiBapTicTh (hiHAHCOBOI 1HBECTHIIIT
CKJIAJIa€ThCs 3 IIHU i1 mpuaOaHHs, KOMICIMHUX BUHAropoj, MHTa, MOJATKiB, 300piB,
00O0B'I3KOBUX IIATEXKIB Ta IHIIMX BUTPAT, 0€3MOCEPEIHBO MOB'SI3aHUX 3 MPHUAOAHHAM
(1HAaHCOBOT IHBECTHILI].

3) Sxmo npuadaHHs (GiHAHCOBOT IHBECTHINT 3MIHCHIOETHCS IIIJIAXOM OOMIHY Ha
[[IHHI Manepy BiacHoi emicii, To co0iBapTICTh ()IHAHCOBOI 1IHBECTHIIIT BUZHAYAETHCA 32
CIPaBEJIMBOIO BAPTICTIO MEPEaHUX IIIHHUX MarepiB.

4) Slkmo mpumbaHHs (GiHAHCOBOI IHBECTHINT 3IMCHIOETHCS ILIAXOM OOMIHY Ha
1HIII1 aKTUBH, TO 11 COOIBAPTICTh BU3HAYAETHCS 32 CIIPABEIMBOIO BAPTICTIO IIUX AKTUBIB.

5) JluBimeHau, BiICOTKH, POSUITI Ta pEHTA, IO MiJIAral0Th OTPHUMAHHIO 3a
(1HAaHCOBUMU 1HBECTHULISIMH, B1IOOpaKkatOThCs SK (DIHAHCOBUU JOX1J 1HBECTOpa, KpiMm
BUIIAJIKIB, KOJIM TaKli HAJXOJDKEHHsS HE BIJIMOBIIAIOTH KPUTEPISM BHU3HAHHS JOXOAY,
BcranoBiienuM HII(C)BO 15 «Jloxin» [40].

6) dinaHcoBi iHBeCTHUIIT (KpiM IHBECTHUIIIH, 110 YTPUMYIOTHCS HIAMPUEMCTBOM 10
ix morameHHs a0 OOJIIKOBYIOTBCSI 32 METOJIOM YYacTi B KalliTajll) Ha AaTy OajlaHCy
BiJIOOPAKAOTHCS 3a CIPABENIMBOIO BapTICTIO.

7) ®iHaHCOBI IHBECTHINII, 0 YTPUMYIOTHCS IIAMPHEMCTBOM 0 iX IMOTAIICHHS,
BIIOOpaXKarOThCsl Ha Jary OallaHCy 3a aMOPTH30BaHOK COOiBapTICTIO (PiHAHCOBHX
IHBECTHULIIHA.

3rigno 3 «[l1aHoM paxyHKiB OyXrajirepchbkoro o0miky» Ha paxyHKy 35 «[lorouni
(diHAaHCOBI 1HBECTHUIII]» BEJETHCA OOJIK HASIBHOCTI Ta PyXy MOTOYHUX (PIHAHCOBUX
1HBECTHII1/ Ta EKBIBAJICHTIB IPOMIOBUX KOIITIB, Y TOMY YHCII1 IETIO3UTHUX CEPTUPIKATIB
[31].

Ha paxynky 35 "IloTouni ¢iHaHCOBI iHBeCTHIIIT" BEJETHCSA OOJIK HASBHOCTI Ta
pPyXy MOTOYHHMX (DIHAHCOBHX IHBECTHI[I Ta €KBIBAJICHTIB TPOIIOBHX KOMITIB, y TOMY
YHCITi IETTO3UTHUX CepTU(DIKATIB.

Paxynok 35 "ITotouni ¢iHancoBi iHBecTHUIIi" Mae Taki cyOpaxyHku [11]:

- 351 "ExBiBaJIeHTH IPOIIOBHX KOIITIB";

- 352 "Iami noTto4H1 (piHAHCOBI IHBECTHIII".
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3a neberom paxyHky 35 "llotouni ¢inaHcoBi iHBecTullii" BigoOpa)kaeTbcs
npua0aHHs (HAIXOKEHHS) €KBIBAJEHTIB I'POIIOBUX KOIITIB Ta MOTOYHUX (DIHAHCOBUX
THBECTHIIIH, 32 KPEAUTOM - 3MEHIIICHHS iX BAPTOCT1 Ta BUOYTTS.

AHanmiTuuHui  OOJIIK BeIeThcs 3a BUJaMH (DIHAHCOBUX I1HBECTHINH 13
3a0€3MeUYEeHHSIM MOKJIMBOCTI OTpUMaHHs 1H(OpMallii Ipo 1HBECTHULI] AK Ha TEPUTOpIi
KpaiHu, TaK 1 3aKOPJOHOM.

3a neberom paxyHky 35 "lloTouni ¢iHaHCOBI I1HBECTHINI" BiTOOpaKAETHCS
npua0aHHs (HAIXOMKEHHsI) €KBIBAJIEHTIB I'POLIOBUX KOIITIB Ta MOTOYHUX (PIHAHCOBUX
IHBECTHIIi}, 32 KPEJUTOM - 3MEHILICHHSI X BapTOCTi Ta BUOYTTA (Tadn. 1.4 — 1.5).

AnamiTHYHUM 00JIK BEeeThCs 3a BUAaMU (piHAHCOBUX IHBECTHIIIN 3 OTpUMaHHSIM

iHOopMaIlii Ipo IHBECTHULIT K HA TEPUTOPIT KpaiHH, TaK 1 3aKOPAOHOM.

Tabnuus 1.4 — Paxynok 35 "[lotouHi ¢inancoBi iHBecTHIIIT" kopecnioHaye [11]

JebdeT paxyHKy Kpenut paxyHky

Paxynok 35 "Ilorouni ¢inancosi inBecturii" | 14 "JloBroctpokosi ¢)iHaHCOBI IHBECTHUITI"

18 "JloBrocrpokoBa aebiTOpchka 3a0OpProBaHICTh Ta
1HII11 HEOOOPOTHI aKTHBHU"

30 "Kaca"

31 "PaxyHku B OaHKax"

36 "Po3paxyHKH 3 MOKYMIIMU Ta 3aMOBHUKaMH'"

37 "Po3paxyHku 3 pi3HUMH neOiTopaMu"

41 "TlavioBuii kamitan"

42 "]JlomaTkoBui Karitan"

46 "Heomnauenuii karrirain"

50 "J1oBrocTpoKoBi MO3UKHK"

60 "KopoTkocTpoKkoBi mo3uku"

64 "Po3paxyHKH 3a mojaTkamMu i miarexamun"

68 "Po3paxyHKH 3a IHIIMMHU oneparisMu"

73 "I inancosi goxoau"

74 "Tuun goxoqu"

Jocepeno: nobyodosano 3a [11]
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Tabmuus 1.5 — Paxynok 35 "IloTouHi ¢iHaHCOBI1 IHBECTHIIIi" KOPECTIOHAYE 3a

KpPEIUTOM B IHIIUMH paxyHKamu [11]

Je0GeT paxyHKy KpeanT paxyHky
14 " JloBroctpokoBi ¢iHaHCOBI iHBECTHUIII]" Paxynok 35 "Ilotouni ¢inancoBi iHBecTHITIT"
18 "JloBroctpokxoBa nebiropcbka

3a00pProBaHICTh Ta iHII HEOOOPOTHI AKTHBH"

31 "Paxynku B OaHkax"

42 "JlomaTtkoBuii Karitan"

85 "Iumi 3aTpaTH”

97 "Iami BuTpaTH"

99 "Hanm3Buuaiini BuTparu"

Horcepeno: nobyodosano 3a [11]

[IpaBuna mopatkoBoro oOJKYy Bu3HadaroTh nm. 14.1.45, 196.1.1 Ta 141.2
[MogarkoBoro Komexcy Ykpainu (IIKY) [32]. TlonaTtkoBuit 00iiK MIHHUX MaNepiB Mae
cBoi ocobaurBocTi [32]:

1) T1/IB He onogatkoByroThcst. He € 00’extom onomatkyBanus I1JIB omeparrii 3
BUITYCKY (emicii), po3MilmieHHS Yy Oyab—saKi ¢GOpMHU YIPaBIiHHA Ta MPOAAKY
(nmoramenns, Bukymy) 3a komtu LI, oOminy iX Ha kopmopartuBHi mpasa (. 196.1.1
[IKY).

2) ITomarok Ha mpuOyTOK. J{st mIaTHUKIB 3 ManuM goxomoMm ook L{IT BegeThes
3a MpaBUJIAMH 3aTaJIbHOT0 OYXTalITepChKOTO OOIIKY.

3) IlnmatHUKM TIOAATKIB, SIKI BU3HAHI IUIATHUKAMH 3 BEIUKHM JIOXOJOM MAalOTh
crieliajibHi mpaBuia moaaTkoBoro oomiky LIIT:

— JIOXOIM Ta BUTPATH TMOB’s3aHI 3 MPOAAKEM/NPUAOAHHSAM Y MOJAATKOBOMY
O0JIiKy paxyloTbCSd OKPEMO BiJl IHIIUX TOCHOJAPCHKUX OTMEpaliil y crheniaTbHOMY
Honatky LI nexmaparii 3 mogatky Ha nmpuOyTok (mm. 141.2.3 TIKY). Cyma 30uTKy 1o
Honatky IIII B ocHOBHIili 4YacTWHI JAeKiapaiii HE BHU3HAETHCSA, a TEPEHOCUTHCA Ha
HACTYIMHHM PiK, TOOTO HE BIUIMBAE HA 3aralibHUN (PIHPE3yNIbTAT 10 OMOMATKYBAaHHS (TITI.
141.2.4 TIKY);

— TIEPEeOoIliHKA IIHHUX TarepiB BU3HAETHCSA TIIBKH B OiK 30UIBIICHHS BAapTOCTI.
Bin’emuuit pe3ynbTaT nepeoiiHky BUIIydaeThes 3 Gpinpesyaprary (nm. 141.2.1 TIKY).

— JIOXOW/BUTPATH 32 METOJOM Y4acTi B KaIiTalll — B3arajl He BU3HAIOTHCA.




28

PO3/1JI 2
CTAH TA BAOCKOHAJIEHHS OBJIIKY IOTOYHUX ®IHAHCOBHUX
IHBECTHULIN HA TOB «SIMIIJIBCBKUI MACJIOCHUP3ABO/I»

2.1 JlokymMeHTyBaHHs onepanii 3 MOTOYHUMHU (PiHAHCOBUMM iHBECTHLIAMU

Ha TOB «SIMmisibcbKMii MacJi0CUpP3aBoI»

B skxocti mortounHux (¢inancoBux iHBectuuidi y 2016 - 2020 pp. TOB
«SIMIITBCBKUI  MACJIOCUP3aBOMl» BUKOPUCTOBYE KOPOTKOCTPOKOBI (Mo 1  poky)
iBectuuiiini ceptudikatu KYA «Etanon Eccer Menemxment» 3HBII® «llpectux —
KamiTaabHI IHBECTHIIIT» Oe3 mpaBa yyacTi B craTyTHOMY Kamitani KY A [24].

Kommnanis 3  ynpaBminHs  aktuBamMu  «Etamon  Eccer  MeHemxMeHT»
(Imentudikamniiauii kox wpuaudHoi ocodbu 33833619) 3apeectpoBana «18» >KOBTHs
2005 poky (CBimouTBO MpoO JEepKaBHY peecTpaiiro ropuandHoi ocoou cepis A0O No
017249) — Honmarok b [24]. ®oun inBectumiiinux ceptudikatie KYA «Etamon Eccer
MenemxmenT» cTaHoBUTh 120,0 MiH. TpH., BapTiCTh | 1HBEeCTHIIHHOTO cepTHdikaTa
CTaHOBUTH |1 THC. TpH., ceprudikaru € 6e3mokymeHTapaumu. CrarytHuii Gporag KYA
«Eramon Eccer MeHemxMeHT» CTaHOBUTH 26,852 MIIH.TpH., OaJIaHCOBUH KammiTayn y
2020 porti ctanoBuB 28,321 muH. rpH [24].

Axiionepamu KYA «Etanon Eccer Menemxment» € ITAT «lIpectux-I'pym»
(4,84%) Ta akuionepu ITAT «Momounuii anbsac» - Bosuenko C.M,, Bomomko /1.1,
Bonomyxk L.I1., lepkaa O.B.,Cmoumiii C.M, [lmur ®.1.,Ienyasko I'.I1. mo 6,9 — 9,9 %.
Takum uymHoM, TOB «SIMIIIBCBKHUNA MacIIOCHP3aBOJI», 3aCTOCOBYIOUM I1HBECTHUIIIMHI
ceprudikaty KYA «Eramon Eccer MeHeKMEHT» Mae CTpaxOBUH TIONIC Bif
3aCHOBHHKIB MaTepuHChKoi kommaHii [IAT «Momounuii absiHC» [26].

Kowmmanis € mpodeciitHuM yqacHUKOM (POHIOBOTO PUHKY Ta 3AIMCHIOE AiSUTHHICTh
3 YNpaBIIiHHS aKTUBAMU IHCTUTYLI1HHUX 1HBecTOpiB (Jlinensis HamionanpHO1 KOMICIT 3

IIHHUX TanepiB Ta (OHAOBOrO PUHKY HA 3A1MCHEHHS NpoQeciiHOi AISILHOCTI Ha
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pUHKaxX KamiTaly — JISUIBHICTh 3 YIOPABIIHHS aKTUBAMHU IHCTUTYLIMHUX IHBECTOPIB
(I1ANBHICTD 3 YNpaBJIiHHSA aKTUBAaMU) CTPOK Jii dinen3ii: 3 12.11.2015p. HeoOMexeHuid)

Komnanis BKIIFOUE€HA 0 AEP>KABHOTO PEECTPY (PIHAHCOBUX YCTAHOB, SIK1 HAJIAIOTh
(p1HAHCOBI MMOCIYTH HA PUHKY LiIHHKUX namnepiB (CBionTBo JepxkaBHOi KOMICIT 3 IIIHHUX
nanepiB ta ¢ponmoBoro punky Ne 803 Bix 17.02.2006 p.) [24].

Ha creorognimniii nens Komnanisg 3 ynpasninHg aktuBamu «Etanon Eccer
MeHeKMEHT» yIpaBiisie akTUBaMu M'STboX (OHIIB [24]:

1) 3akputuii HeauBepcu]iKOBaHWN BEHUYPHUN MAHOBUN IHBECTHIIIMHUN (OHT
«IIpecTmx — mpomiHBECTY;

2)  3akpuTuii HeauBepCU(IKOBAaHMA BEHYYPHHH MAalOBHI I1HBECTUI[IHHUN
don «IIpectrx — OyIIHBECT — MEPIIUIA |

3) 3Bakputuii HenuBepcu(IKOBAaHWI BEHUYPHUN TAWOBUIM IHBECTUIIHHUIA
donn «IIpecTrk — TPOMIOBUIT PUHOKY |

4)  3akputuii HeauBepcH(DIKOBAHMK BEHUYYPHHH MAaOBHU IHBECTHIIHHUI
dong «IIpecTrk — cTabUTBHUN TOX1IY |

5)  Bakputuii HeauBepcH(DIKOBAHMA BEHUYPHHMHA MaWOBHUH I1HBECTHIIHHUI
dong «IIpecTrk — KamiTaabHI IHBECTHUILIDY |

6) 3akpuTuii HeauBepcU(IKOBAaHWA BEHUYPHHH MAWOBHIA I1HBECTHUIIHHUI
dong «IIpecTrx — MeIUUHI TEXHOJIOT11».

Oco0u, siki 0OCIYroByIOTH mMaioBi Qouau: nemnoszutapHa yctaHoBa TOB «IK
«CBITIHBECT» ( 34683358), nmemosurapiit [TAT «HIAY» (30370711), omintoBau
maitna TOB "®.K.TUTAH" (36482829), aynurop TOB «AYIIT-BIJ TA KO»
(23283905) [24].

ToBapucTBO 3AiMCHIOE BHKYN IHBECTHUIIIMHUX cepTU(DIKATIB y YYaCHHUKIB
3HBII® «IIpecTtmx — kamiTanbHI IHBECTHUII», SKI HE 3TO/IHI 3 MPUWHATAM PIIICHHIM
PO TPOoBXKeHHs CTpoKy mismbHOCTI SHBITI® «IlpecTtrx — KamiTanbHI 1HBECTHIIII»
1o 2029 poky B HacTymHOMY TOPsAKY [24]:

1.1. Micue momaHHs 3asgBOK MPO BHUKYN 1HBECTHULIMHUX cepTudikatiB: 01034,

VYkpaina, m. Kuis, Byi. IIpopizna, Oyza. 6.
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1.2. JIns BUKyNy 1HBECTMLIMHHMX CEpPTH(IKATIB Ta 3A1MCHEHHA PO3PaxyHKIB 3
YYaCHMKaMU MOJIaI0ThCSl HACTYIHI TOKYMEHTH:

a) Hnsa yuachHukie 3HBII® «lIpectrk — KamiTalbHI 1HBECTHUIIII»: JBa
npuMipHUKa 3asBKU Ha BUKyN IiHHUX manepiB (pimenns HKIII®P Big 30.07.2013p.
Ne1338);

0) macnopt yuacHuka 3HBITI® «IIpectuk — KamitaibH1 1HBECTHUIII»;

B) gAoBinka mnpo mnpucBoeHHs ywyacHuky 3HBII® «IIpectux — xkamitanbHI
IHBECTHULII» peecTpaliiHOro HoMepy 00JIKOBOI KapTKH MJIATHUKA MOJATKIB,;

r) J0Bigka a00 HaJeKHUM YMHOM 3acBi4e€Ha KOMIsS JOBIAKM 3 OaHKY Mpo
BIIKPUTTSI MOTOYHOTO PaXyHKY 13 3a3HAYEHHSM PEKBI3UTIB paxyHKy ydacHuka 3HBIIID
«IIpecTmx — KamiTaabH1 IHBECTHUIIII»;

1.3. Po3paxyHkoBa BapTICTh IHBECTHULIMHMX CepTHU(IKATIB, 32  SKOIO
3IACHIOBATUMYThCSI po3paxyHku 3 ydacHukamu 3HBIN® «Ilpectmx — xkamitanbHi
IHBECTHULII»:

- po3paxyHKOBa  BapTICTh  IHBECTHIIMHUX  cepTUdikaTiB, 3a  SIKOI
3MIMCHIOBAaTUMYThCS po3paxyHKu 3 ydacHukamu 3HBII® «lIpectmx — kamiTanabHi
THBECTHIII]» BHU3HAYAETHCSA K PE3yJIbTAT JMUICHHS 3arajabHOi BapTOCTI YHCTHX aKTHBIB
3HBIII® «llpectmk — KkamiTadbHI 1HBECTHINi» Ha KUIBKICTh I1HBECTHI[IHHHUX
ceprudikaris 3HBII® «Ilpectux — kamitaabH1 1HBECTHIII», 1110 TIepeOyBaiu B 00Iry
CTAaHOM Ha JIEHb MPUUHSTTS PIIICHHS MMPO IPOJIOBKEHHS CTPOKY JMisUIBHOCTI;

1.5. Po3paxyHku 30iHCHIOIOTHCS IIISXOM OE€3TrOTIBKOBOTO TMeEpeKa3y TPOIIOBHX
kommTiB Ha paxyHku ydacHukiB 3HBIII® «IIpecTmx — kamitaabHi 1HBECTHIIII».

3rigHo 3 pe3ynabraTamu O6anancoBux 3BiTiB TOB «SIMminbchkuii Macmocup3aBoi»
3a 2016 — 2020 pp. 6yno mpundano iHBecTuninaux ceprudikarisB KY A «Etanon Eccet
Menemxment» 3HBITI® «IIpectrx — kamiTaJibHI IHBECTHUII» HAa HACTYITHI cymHu [26]:

2016 pik — 6 120 Tuc. rpa mo 1000 rpH 3a ceprudikat - 6 120 ceprudikaris;

2017 pik — 57 500 tuc. rpr mo 1000 rpH 3a ceptudikat - 57 500 cepTudikaris;

2018 pik — 77 225 tuc. rpa no 1000 rpu 3a ceptudikat - 77 225 ceptudikaris;

2019 pik — 95 400 Tuc. rpa mo 1000 rpu 3a ceprudikat - 95 400 cepTudikaris;

2020 pik —102 495 tuc. rpa mo 1000 rpu 3a ceptudikat - 102 495 ceprudikaris.
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2.2 CHHTeTHYHHMH TA AHAJTITHYHUA 00JIIK MOTOYHUX (PiHAHCOBUX iHBECTHLIN

TOB « AMniIbCbLKUIA MACJIOCHP3aBOJI »

3rinHo 3 «lHCTpyKIi€eo nmpo 3acTocyBaHHA [lmaHy paxyHKIB OyXraiaTepchbKOro
O0JIKYy» CHUHTETHYHHI O0O0diK mianpueMctBoM TOB «SIMNiIbCbKUIT MacaocHp3aBoOI»
omepaiiii 3 MNOTOYHUMH (DIHAHCOBUMH IHBECTUIIISIMA TPOBOAUTHCA 3TiIHO 3

napamerpamu taour. 2.1 [11].

Tabmuis 2.1 - Onepartii 3 noTouHUMH (PIHAHCOBUMU 1HBECTHUIIISIMU B OaiaHCl

(cuHTeTUYHUN 00JIIK)

byxranrepchkuii
Ne . ; 001K
A/ 3MiCT roCTIOAapChKOi orepatii Tleber | Kpemr
1 2 3 4
1 | IpunGano dinancosi iHBeCTUIIIT 3a rPOLIOBI KOIITH 35 311
o | OTpuMaHHs KOPOTKOCTPOBOKHX (IHAHCOBHX IHBECTHIIA B SIKOCTI 35 36
OIIJIATH 3a peasli30BaHy HMPOIYKIIII0
3 | OTpuMaHHS KOPOTKOCTPOKOBHX (IHAHCOBHX IHBECTHILIH B paxyHOK 35 377
TIOTAIICHHS 1HIO1 1e01TOPChKOT 3a00PrOBaHOCTI
4 | TIpoBeneHo mepenoiaTy IpoaaBIo IPK NPUAOAHH] IHHUX Manepis 371 31
5 | Orpumano npuabani LiHHI anepu 35 371
6 | CpAMOBaHO BUTPATH HA OILIATY MOCIYT NOCEPEAHMUKA Ha 30UIbIICHHS 14 685
BapTOCTI MpHUI0aHUX IIHHUX MarepiB
7 | BinoOpaxeHo 10JaTKOBHI KPEIUT 3 HE3aPEECTPOBAHKX I10JATKOBHX 644 685
HaKJIaJHUX Yy pa3i npuadanns nociayr miatHuka [1/IB y mnarauka [1/1B
3 CHJ‘Ia‘I‘eHO (iHaHCOBOMY OCEPEIHHUKY 3a OCIYTH IPU KYIIBJI1 LIIHHUX 685 31
narnepis
9 | IepeBeneno noTo4HY (PiHAHCOBY IHBECTUIIIIO B JOBTOCTPOKOBY 14 35
10 | TlepeBeeno MOBrocTpoKOBY (hiHAHCOBY iIHBECTHUIIIIO B IOTOYHY 35 14
11 | ChopmoBano craTyTHUIA KamiTan Ha BapTiCTh BUIYIICHUX aKIIii 46 40
OTtpumaHHs NOTOYHUX (PIHAHCOBUX IHBECTHUIIIM B IKOCTI BHECKY B
12 | craryTHuil Kamitan micis peecTpariii 3MiH JI0 CTaTyTy (BMIIMCKa 3 35 46
paxyHKY B I[IHHUX Ianepax)
OTtpumaHHs NOTOYHUX (PIHAHCOBUX IHBECTHIIIH B IKOCTI BHECKY B
13 | craryTHuil Kamitan 10 peecTpariii 3MiH A0 CTaTyTy (BMIIMCKa 3 paXyHKY 35 425
B [IHHUX Marnepax)
14 | BinobpaxeHo oxepxaHHs GiHAHCOBUX IHBECTHULLIH (CyMa BiIOOpa)eHH 35 46
JIOPIBHIOE HOMIHAJIbHIN BapTOCTI BUMYIIEHUX MIANPHEMCTBOM aKIIiil)
JloBenieHo BapTicTh (piHAHCOBUX IHBECTHUIIIH 10 CIIPaBEUIMBOT BAPTOCTI
15 | mepenanux aKiiiif, AKII0 BapTiCTh ()iHAHCOBUX IHBECTHIIIH OLTbIIIE 32 35 421
HOMIHQJIBHY BapTiCTh aKIii
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[Iponosxenns Taodu. 2.1

1 2 3 4
JloBenieHo BapTicTh (piHAHCOBUX IHBECTHUIIIH 10 CIIPaBEUIMBOT BAPTOCTI

16 | mepemaHuX axiiiif, AKIIO BapTIiCTh (P IHAHCOBUX IHBECTHUI[II MEHIIIE 32 975 35
HOMIHQJIBHY BapTiCTh aKIlii

17 | llpunbano 1iHHI Nanepu 3a paXyHOK OTPUMAHOT ITO3UKU 35 50, 60

18 BinoOpakeHo T0OIIHKY TOTOYHUX (hiIHAHCOBUX IHBECTHUIIIH 35 746

19 BinoOpaxeHo yIiHKy HOTOYHUX (HIHAHCOBUX IHBECTHIIIH 975 35

20 Bio6paxeHo AMCKOHT Ha (PIHAHCOBY 1HBECTHUILIIO 35 733

21 OTpuMaHO NepeoIaTy npu nNpoaaxy (piHaHCOBUX 1HBECTULIIN 311 681

22 HapaxoBano noxiz Bin peanizanii piHaHCOBUX 1HBECTULIIN 377 741

o3 | BinoOpasxkeHo 6anaHcoBy BapTiCTh peanizoBaHUX (iHAHCOBHX 971 35
IHBECTHUI[IA

24 | BinoOpaxeHo B3aeMO3alliK 3a00proBaHoCTi 681 37

25 | BigobOpaxkeHo mnpenito 3a (iHAHCOBY IHBECTHIIIO 952 31

Llicepeno: [11]

[Totouni dinancosi iHBectuilii, 3rigHo 3 HII(C)BO 12 «®iHaHCOBI 1HBECTHUIIII»,

IIEPBICHO OIIHIOIOTHCS Ta BioOpakaloThes B 001Ky 3a cobiBapTicTio [36].

[TpundanHs KOPOTKOCTPOKOBUX (HIHAHCOBUX IHBECTHUIIIN BIOOPaKAETHCS TAKUMU

3anucamu (6 BUIIB IMPOBOIOK B 3aJICKHOCTI BiJI paXyHKY KpeIuTyBaHHs) — Ta0. 2.2

Taomuoa 2.2

3acTocoBaHa TEXHOJOTiS Je0ETOBOTO Ta KPEIUTOBOTO

HapaxyBaHHsS 00CSTiB MPUI0aHHs 1IHBECTHUIINHUX cepTU(dIKaTIB

[ebeT paxyHky

Kpeaur paxynky

Cyma inBecTHLIH, TPH

1) deber 35 «IloTouni
(hiHaHCOB1 IHBECTHITI»

Kpenut 30 «Kaca»
(pm cruIaTi 3a IHBECTHIIIT TPOIIMMA)

Cyma iHBecTULIiN

2) Jleber 35 «Ilotouni
(hiHaHCOB1 IHBECTHITI»

Kpenur 31 "Paxynku B 6ankax" (mpu criaTi 3a
IHBECTHIIIT TPOIIMMA)

Cyma iHBecTULIN

3) Heber 35 «Ilotouni
(iHaHCOB1 IHBECTHUIIID»

Kpenut 36 "Po3paxyHkH 3 NOKYIILISIMU Ta
3aMOBHHMKaMH" (OTpUMAaHHS IHBECTUIIIH B
OILIaTy 3a peaji3oBaHy NPOJIYKIIi0)

Cyma iHBecTULIIN

4) Jle6et 35 «Ilotouni
(iHaHCOB1 IHBECTHIIII»

Kpenut 37 "Po3paxyHKH 3 pi3HUMH
nebiTopamu” (OTpUMaHHS IHBECTHULIIH Y
norameHHs 1e0ITopchKoi 3a00proBaHoOCTi)

Cyma iHBecTUIIIN

5) Heb6et 35 «Ilotouni
(iHaHCOB1 IHBECTHUIIID»

Kpenut 46 "Heonnauenuii kamitan"
(oTpuMaHHS 1HBECTHIIIH SK BHECKY JIO
CTaTYTHOTO KarliTaiy)

Cyma iHBecTUIIIN

6) Jeo6et 35 «Ilotouni
(iHaHCOB1 IHBECTHUIIID»

Kpenur 73 "Iami ¢inancosi gfoxoan"

Cyma iHBecTUIIIN

Joicepeno: nobyodosano sa danumu [47]
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st mpoBoOJOK, skl 3aicHIOBano0 TOB  « SIMOuIbChbKUI MaciaocUp3aBoj » MHpU
npuaOanHi 1HBecTUUIMHUX cepTudikaTiB y KYA «Eranon Eccer MeHemkMeHT»
3HBIII® «lIpectmx — KamiTajdbHl I1HBECTHIlID» HEOOXITHO 3AIMCHUTH HACTYIIHI
npoBojikH (Tadi. 2.3 — 2.4).

a) 2016 pik — nepBUHHE NMPUAOAHHS ITHBECTULIHHUX PO3MUCOK

Tabmuis 2.3 - [epenik 1e6eToBUX Ta KpeIUTOBUX MPOBOAOK B Oanmanci TOB

«SImninschkuil Maciocup3aBoa» y 2016 poi

Jebdet paxyHky ‘ Kpeaut paxyHky ‘ Cyma, rpH

Onepauist nepegoniatu TOB « AAmninbcebkuii Maciocup3asoj » Ha p/paxyHok KYA «ErtaJion
Eccer Menexxmen» 3HBIII® «IlpecTH:k — KamiTaiabHi inBecTunii» Ha 6 120 ceprudikaris no

1000 rpn
1) JeGet - CyOpaxyHOK Kpenut 31 "Paxynku B 6ankax" (Tipu cruiati 6 120 000
371 «Po3paxyHKH 3a 3a IHBECTUIIi TPOIINMA)
BHJJAHWMH aBaHCAMUY.

Omnepaniss oTpMMaHHs BUIIMCKH NP0 3apaxXyBaHHs B JAeno3uTapii inBecTuuiiitnux posnucoxk TOB
« SImnijibcbKuii Macaocup3aBoa » (6 120 ceprudikaris mo 1000 rpx)

2) ebet 35 «Ilotouni Kpemut - Cyopaxynok 371 «Po3paxyHku 3a 6 120 000
(hiHaHCOB1 IHBECTHITI» BUIAHUMHU aBaHCAMU.

Onepanist OTpUMAHHA BUNTUCKH NPO JTOOLIHKY PUHKOBY LiHY B IeNO3UTAPIl iHBeCTHLIHHUX
posnmucok TOB « SImnisibcbkuii Maciocup3ason » (6 120 ceprudikaris mo 1000 rpH) Ha KiHelb

2016 poxky
3) Hebet 35 «Ilotouni Kpenur - Cyopaxynok 746 “Iami moxoam”™ 152 550
(hiHaHCOB1 IHBECTHITI» MIPU3HAYCHUHN JUIsl y3arajabHeHHs iH(popMmarrii

PO 1HIIN JOXOIH, K1 He BiIOOpaXkeH1 Ha
IHITUX CyOpaxyHKax paxyHky 74 “Iamri
noxogu”’

Ioicepeno: nobyoosaro sa ancopummom [47]

0) 2017 pix — omepartiss gortatd TOB  « SIMmOinbchbkuii Maciocup3aBoj » MpHU
npunbanHi iHBecTuliiHUX ceptudikariB y KYA «Eranon Eccer MenemkMeHT»
3HBIII® «IIpectmx — KamiTanbHI IHBECTHIlID» MpU NpUIOaHHI JOJATKOBOTO OOCATY
IHBECTHIIIMHUX cepTHdikaTiB (Jorutata 10 pUHKOBOT BapTOCTi obuiramiii y 2016 porri)
(Tabm. 2.4).

3rigHo 3 HII(C)bO 12 motouni ¢dinaHcoBi iHBECTHIIT BimoOpakaroThcs B bamanci
y ckiaAl oOOpOTHUX AaKTUBIB 3a crOpaBeinBor0 BapTicTio. Cyma 30UIbIIEHHS a0o0
3MEHIIEHHA OanaHcoBOI BapTOCTi (IHAHCOBUX IHBECTULIM Ha pgary OanaHcy

BiT0Opaka€eThCs BIAMOBIHO y cKiIai cTarTi "IHImi goxoau" (cyopaxyHok 746) [36].
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Tabmuus 2.4 - [epenik 1e0eToBUX Ta KPEAUTOBUX MPOBOJOK B 6ananci TOB

«SImnunecekuil MaciocupzaBoa» y 2017 poui

JebdeT paxyHKy ‘ Kpeaur paxyHky ‘ Cyma, rpa

Onepauis nepegomiatu TOB « AAmmninbcbkuii Maciiocup3asoj » Ha p/paxyHok KYA «ErtaJion
Eccer Menexxment» 3HBIII® «IIpecTnx — kanitaabHi inBecTuuii» Ha 57 500 ceprudikaris

no 1000 rpu
1) JeGet - CyOpaxyHOK Kpenut 31 "Paxynku B 6ankax" (mpu cruiati 3a 6 254 550
371 «Po3paxyHKH 3a THBECTHIII1 TOBEPHYTOIO0 PHHKOBOKO CYMOO
BUJIAHUMU aBaHCAMMUY. iHBecTuliitHuX ceprudikaris 3a 2016 pik)
2) lebet - CyOpaxyHOK Kpenut 31 "Paxynku B 6ankax" (Tipu cruiati 3a 51 246 000
371 «Po3paxyHKH 32 IHBECTHIIIi rpOIIMMA MiAMPUEMCTBA)
BUJJAHWMH aBaHCAMUY.

Onepauisi oTpUMaHHS BUIIMCKH NPO 3apaxXyBaHHs B Jeno3urapii inBecruniiinux posnucok TOB
« SImminbebknii Mmaciaocup3aBon » (57 500 ceprudikaris mo 1000 rpH)

3) Heodet 35 «IloTouni Kpenut - Cyopaxynok 371 «Po3paxyHku 3a 57 500 000
(hiHaHCOB1 IHBECTHITI» BUIAHUMHU aBaHCAMUI.

Onepauisi oTpUMAaHHS BUIIUCKH NPO J00iHKY PUHKOBY LiHY B 1eN03UTAaPil iHBecTHLIHHUX
po3nucok TOB « SImmnisibcbkuii maciaocup3aBon » (57 500 ceprudikari mo 1000 rpH) Ha Kinenb

2017 poky
4) [leoer 35 «IloTouni Kpemut - CyopaxyHok 746 “Tami goxoau” 3 565 000
(iHaHCOB1 IHBECTHULIII» NpU3HAUYCHUHN JJIs y3araibHeHHs iH(opMarlii npo

IHII TOXOJIH, SIKI He BiOoOpaXkeH1 Ha IHITHUX
cyOpaxyHkax paxyHky 74 “Iumi noxoan”

Hoicepeno: nobyoosano 3a aneopummom [47]

diHaHCOB1 IHBECTHIII, CHpPaBEUIMBY BapTICTh SKUX JOCTOBIPHO BHU3HAYUTH
HEMOXJIMBO, BigoOpakatoTkcss B bamanci 3a ix ¢akTH4HOIO COOIBapTICTIO 3

ypaxyBaHHSIM 3MEHIIIEHHS KOPUCHOCT1 iIHBECTHIIII.

2.3 PoskpurTs indopmanii npo nmorouHi ¢inancosi inBecTuuii y gpinancosiii

Ta ynpasJjaiHcbKiid 3BiTHOCTI TOB « SIMminbebKuil Macaocup3aBon »

[apopmarnii mnpo omepamii 3 NOTOYHHMH  (IHAHCOBUMH  IHBECTHIISIMHU
PO3KpHBA€EThCs y Oananci mignpueMctsa [47].

VY crarrti "llorouni ¢inancosi inBectuiii" crarrs 1160 (tabn. 2.5) Il po3giry
AxTuBy banancy (O00poTHi aKTHBH) Bi10OpakaroThcsl (PIHAHCOBI 1HBECTHUIIIT HA CTPOK,
110 HE TIEPEBUILYE OJIUH PIK, sIKI MOKYTh OyTH BUIbHO peaii3oBaHi B Oy/1b-IKUHA MOMEHT

(KpiM 1HBECTHIIiH, SIKi € €KBIBaJICHTAMH I'POIIOBUX KOmTiB) [47].




Tabmuusa 2.5 - AktuBu Oanancy TOB «Smnunbcbkuid

HaJIJaHHSIM MOTOYHUX (HIHAHCOBUX 1HBECTHUI[IH B cTaTTi 1160
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MacCJIOCHUpP3aBOa» 3

o .- p—
= = = =
. = Q o = >~ = . 8 w
% < 5o & e g @ S0 = B
24,88 &= | ES554 S5z Ez28F ez
o E = = = - 8 E 28 =28 2885 EoF
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S8%g BE | 2zZ¢ ZEE TEREE g%
258 z& | SEIg; EE% 2E38 EFE
T S 5 5 &g 8 = & =R 2 8
= O & g g = T O
@) o = =
Q (ol (2l
2016 6 120 000 6 120 000 0 6 254 550 152550 | 2,5 % (3 mic.)
2017 57 500 000 | 51 246 000 6 254 550 | 61 065 000 3 565 000 6,20%
2018 77225000 | 16160000 | 61065000 | 88244625 5 020 000 6,50%
2019 95400000 | 13156 000 | 88 244 625 | 101 791 800 6 391 800 6,70%
2020 102495000 | 703000 | 101791800 | 105 262 365 2767365 | 2,7% (3 wmic.)
Crutaueno
CYMOIO 32
5 pokiB 338 740 000 | 87 385 000 362 618 340 | 17 896 715

Hocepeno: [26]

pe3yrbmamu

Posxpumms inchopmayii npo ginancosi ineecmuyii' y 36imi npo inancogi

VY crarti "[H111 hiHAHCOBI JOXOAU" TIOKA3YIOTHCS IUBIACHIHU, BIICOTKH Ta 1HIII

JI0OXOAH, OTpUMaHi BiJl (PIHAHCOBUX IHBECTHUIIIH (KpIM JOXOIB, SKi 00JIKOBYIOTHCS 3a

METOJIOM y4acTi B Kamitaii) [47].

diHaHCOBI 1HBECTHIII1, IO BKIIFOUEHI A0 cTaTeil bamancy (3BiTy mpo ¢diHaHCcOBUN

ctaH) «/loBroctpokoBi ¢inancoBi iHBecTuilii» Ta «IloTouHi ¢iHAHCOBI 1HBECTHUIIII»

MalOTh HACTYIIHY CTPYKTypy (Tatm. 2.6 — 2.10).

B tabn. 2.6 — 2.10 npencraBneHa

BapTICTh MPUAOAHWX Ha PIK IHBECTHIIHHUX cepTudikariB Baprictio 1 000 rpu 3a 1

ceprudikar 3HBIII® «IIpectmx — kamitanbHi iHBecTHii» KYA « Etamon Eccer

MenemxmenT», 0e3 TpaBa ydacTi y CTaTyTHOMY KamiTad, 3 HasBHICTIO TIpaBa

MOBEPHEHHsI p1yHOi cymMH cepTtudikatiB micas 31 rpyAaHsi KOXHOTO poKy ( BapTiCTh

ceptudika Ta + OOyMOBIIEHa CymMa HapaxOBaHUX BIICOTKIB, siKi HapaxyBaB KV A

«Etanon Eccer MeHemkMeHT» CTaHOM BapTOCTi cepTudikata Ha 31 rpynHs).
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TakuM 4yMHOM, CTaHOM Ha KiHeUb piyHOi cymu npuadanHs TOB «Imninbcekuii
Macnocup3aBoa» ( Ha 1 ciuns HacTynHOro poky) KYA «Ertanon Eccer MenemxMeHT»
3HBINI® «lIpectu’x — KamiTaJbHI 1HBECTHUIIi» TOBEPTaB HACTYIHY BapTICTh

IHBECTULIIMHUX CepTU(]PIKATIB:

Tabmuus 2.6 - Ilepenik ¢iHaHCOBUX 1HBECTHLIM B 3BiTi Mpo (IHAHCOBUU CTaH

TOB «AMninbcbkuit MaciaocupsaBo» y 2016 porri

Cranom Ha 01.10.2016 (Tuc.rpH) Cranom Ha 31.12.2016 (THC.TpH)
S 2 = S o =
SEE | L. L 8 = PEE o |28
¢iHaHCOBHX EgE =X E S E & EgE| E& Ec| E &
. .y S Se) o KBl o 9 O A | 09 o R o QO
THBECTHITII S0 o 2 O o @OF 2 o o & O o | ©E
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= M = o — — o= o — = = M = — O — - — O [
- = @ —_—< = L = QO - = B — — — QO
M = oo 2= m o m < b= m = o Mm .~ m < m < s
o = .E o Z o8 . -5 c BE| oF o8| o.+5
O o I > <2 = S 2 QFE K O o | Q@ E Q S'E X
Z 202 TS =S Z 8l ERo| S TS| & &
S s 0O | S K S = S5 8 s 0| S & S = S .= B
Eagsl Eg Ea fzgal Eggl E8 E el EIx
S S =R 8 = O 5O AE| O cE| B S S| B "2E
JloBroctpokosi (hiHaHCOB1 IHBECTHITIT
Bchoro |0 |0 o0 |o 0 0 0 0
[ToTounii iHaHCOBI IHBECTHUITIT
Axaii 0 0 0 0 0 0 0 0
O6niramii 0 0 0 0 0 0 0 0
Jlero3uTtu 0 0 0 0 0 0 0 0
[ 0 6 102 0 0 0 6 254 0 0
(tHBeCTHUIIIHHI
cepTudikaTh)
Bceboro 0 6 102 0 0 0 6 254 0 0

Locepeno: [26]

1) 01.01.2017 pik (2016 pix — 2,5 % (HemoBHUH pik — 3 MicsIri));

- TIOBEpHYTO TNpuadaHux ceptudikariB HoMiHATBHOIO BapTicTio 1000 TpH 32
ceprudikar Ha cymy 6 102 000 rpH;

- TTOBHA PHHKOBA BapTICTh (MOCTHYMEpPaHA0) NMpHUIO0AHUX CepTU(IKATIB CTAHOM
Ha 31 rpyanst 2016 cTtaHOBUTS:

ST 2,5%
PV, (2016) = 1,(2016) * (1 + —22%) = 61020002pn * (1 + ————) = 6254550
0 (2016) =1, (2016) " (1+ -0 *) ™ (4 00e) epi

- TakuM YUHOM BIJICOTKOBUWA MNPUOYTOK TMpU MOBEPHEHI MpHUAOaHHUX



IHBECTULIIMHUX cepTUPIKATIB CTAHOBUTH PRIB(2016) = 152 550 rpH.

PRIB(2016) = PV, (2016) — |, (2016) =1525502pn

Tabmuus 2.7 - [epenik ¢piHaHCOBUX 1HBECTULIN B 3BITI PO (PIHAHCOBUMN CTaH

TOB «Mninbcbkuit MaciaocupsaBoa» y 2017 pori
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Cranom Ha 01.01.2017 (Tuc.rpH)

Cranom Ha 31.12.2017 (THC.I'pH)
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Bun 523 5 % 58 2E 5B Q| T % 5 S| 5E
(hiHaHCOBUX = § 5 S E S E 2 ESE|ER E S| E &
t o 0 A g" 0 9 o Kl o ;g O A %‘ 0 Q o Bl o >§:
IHBeCTHUILIif 2 2 m 2 E B9 B2 | R a|l &8 E el BE o
=( 5 =S¢ =4
T O .- T 5 = Tl 0.~ T g = T Z a
. p— M m . p— c— - . p— [ = M m o — c— o - . — =
- = @ < v o = QO - = o — — — QO
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S 3 O | S K S K S EE| Sc 0| S & S =5 .55
Eagsl EQ Z8 EE | Eeg EQ Zal ZE R
9 S EV B O 5O AE|© cE| B S = B 2 E
JloBroctpokoni (hiHaHCOB1 IHBECTHITIT
Bcboro |0 I o |0 I I [0 |o
[ToTounii piHaHCOBI IHBECTHUIIIT
Axaii 0 0 0 0 0 0 0 0
O6niramii 0 0 0 0 0 0 0 0
YacTku B 0 0 0 0 0 0 0 0
CTaTYTHOMY
Karitai
Jero3uTtu 0 0 0 0 0 0 0 0
[ 0 57 500 0 0 0 61 065 0 0
(1HBeCTHUIIIHHI
cepTudikaTh)
Bceboro 0 57 500 0 0 0 61 065 0 0

Locepeno: [26]

2) 01.01.2018 pik (2017 pix — 6,2 %),

BpaxoByroun ocobmuBocti yromm TOB «Smmninschkuii mMaciocup3aBoa» Ha

HACTYyMHHHA pik mignmpueMctBo 01 CiUyHA HACTYMHOTO POKY TMEPEPaxOBYE TOMATKOBY

cyMmy, sika ckimamgaetscst 3 57 500 imBectuiiitnux ceprudikatiB Ha 2017 pik, a pis ii

3apaxyBaHHS 10 cymMu PV, (2016) 3a 2016 pik A0mIav4yrOTh J0JaTKOBI 51,246 MIIH TpH B

anpecy KYA «Eranon Eccer Menemxment» 3HBII® «IIpectxxk — KamiTaiabHi

IHBECTHULII»:

I, (2017) =575000002pH = 62545502pH +512460002pH

3a pesynbraTtamu JisuibHOocTi Ha 01.01.2018 poxy KVA «Etanon Eccer
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Meunemxment» 3HBII® «IIpectnx — kamiTaabHi 1HBECTHII»:

- TOBEPHYTO MNpUAOaHMX cepTU(ikaTiB HOMIHaNbHOKO BapTicTio 1000 rpH 3a
ceptudikat Ha cymy 1,(2017) =57 500 000 rpH;

- MIOBHA PMHKOBA BapTICTh (MOCTHYMEPAHAO) NpUI0aHUX cepTU(IKATIB CTAHOM
Ha 31 rpynns 2017 poky CTaHOBUT:

ST 6,2%
PV, (2017) = 1,(2017) * (1 + ——227) = 575000002pr * (1 +
0 (2017) =1, (2017)* {1+ -0 ) e (+ oo

) = 610650002pH

- TakUM YUHOM BIJICOTKOBMI MNpUOYTOK TMpU TOBEPHEH1 MNpUIOAHUX
IHBECTULIIMHUX cepTUPIKATIB CTAaHOBUTH PRIB(2017)=3 565 000 rpH.

PRIB(2017) = PV, (2017) — I, (2017) = 35650002p#

Tabnuus 2.8 - Iepenik GpiHaHCOBUX 1HBECTHUIIN B 3BITI PO (HIHAHCOBHI CTaH

TOB «SMninbcbkuit MacaocupsaBoa» y 2018 porii

Cranom Ha 01.01.2018 (THC.TpH) Cranom Ha 31.12.2018 (THC.TpH)
= = =) w
S 2 = S o =
g - R .o m g = X R .o a]
= .2 5 = > = g = o =L B> 2 2| g
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JloBroctpokosi (hiHaHCOB1 IHBECTHITIT
Bceworo 0 0 0 0 0 0 0 0
[Torounii ¢iHaHCOBI IHBECTHUIIIT
Axaii 0 0 0 0 0 0 0 0
OG6urirarmii 0 0 0 0 0 0 0 0
YacTtku B 0 0 0 0 0 0 0 0
CTaTYTHOMY
KariTai
Jleno3utu 0 0 0 0 0 0 0 0
T 0 77 225 0 0 0 82 244 0 0
(1HBeCTHUIIIHHI
cepTudikaTh)
Bceworo 0 77 225 0 0 0 82 244 0 0

Jocepeno: [26]
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3) 01.01.2019 pik (2018 pik — 6.5 %);

BpaxoBytoun oco6muBocTi yrogu TOB «SIMmuibchkuil Macmocup3aBoa» Ha
HAacCTyNmHUM pik mianpueMcTBo 0l CIUHSA HACTYNMHOTO POKY IMEpPEpaxoBYeE TOAATKOBY
CyMy, siIKa cKiajaeTbcst 3 77 225 iHBecTuliiHUX cepTudikaTiB Ha 2018 pik, a s ii

3apaxyBaHHs 10 cymHu PV, (2018) 3a 2018 pik normiauyroTh qoaaTkoBi 16,160 MiH rpH B

anpecy KYA «Eranon Eccer Menemxmenty 3HBIN® «IIpectx — KkamitaiabHi
IHBECTU LI

I, (2018) = 772250002pH = 610650002pH +161600002pH

3a pesynabratamu aAissibHOCcTi Ha 01.01.2019 poxy KVYA «Etanon Eccer
MenemxmenT» 3HBIII® «IIpectnx — kamitaabH1 1HBECTHITI»:

- TIOBEpHYTO MNpuAOaHuX cepTudikariB HOMIHaIbHOIO BapticTio 1000 rpH 3a
ceprudikar Ha cymy |,(2018) = 77 225 000 rpH;

- MOBHA PUHKOBA BapTICTh (MOCTHYMEPAHAO) MpUIO0aHUX cepTU(IKATIB CTAHOM

Ha 31 rpyaus 2018 poky CTaHOBUTS:

ST 016 6,5%
PV, (2018) = 1, (2018) * L+ 2%) = 772250002 * L+ ) = 822446252pn

00% 100%
- TaKUM YHHOM BIJICOTKOBHH TMNpUOYTOK TPU TOBEPHEHI MpHAOaHHX
1HBEeCTHIIHHUX cepTr(dikaTiB ctaHoBUTH PRIB(2018) =5 020 000 rpH.

PRIB(2018) = PV, (2018) — I, (2018) = 50200002p

1) 01.01.2019 pik.

BpaxoByroun ocobnuBocti yromu TOB «SImninbchkuili Maciocup3aBom» Ha
HACTYyMHHM pik mignpueMctBo 01 CiuHA HACTYMHOTO POKY MEPEPaxOBY€E TOMATKOBY
CyMy, sika ckiamaetscsi 3 77 225 inBectuiliinux ceptudikatiB Ha 2018 pik, a mis ii
3apaxyBaHHs 40 cyMH PV, (2017) 3a 2017 pik qomiauyroTh qoaatkoBi 16,160 MiH rpH B
angpecy KYA «Etanon Eccer Menemxment» 3HBII® «IIpectxk — KamiTajabHi
IHBECTHII»:

I, (2018) = 772250002pH = 610650002pH +161600002pH

3a pesynbraTtamu JisuibHOocTi Ha 01.01.2019 poxy KVA «Etanon Eccer

MenemxmenT» 3HBITI® «IIpectrx — KamiTaabH1 1HBECTHII:
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- TOBEPHYTO MNpUAOaHMX cepTU(ikaTiB HOMIHaNbHOKO BapTicTio 1000 rpH 3a
ceprudikar Ha cymy |,(2018) = 77 225 000 rpH;
- MIOBHA PMHKOBA BapTICTh (MOCTHYMEPAHAO) NpUI0aHUX cepTU(IKATIB CTAHOM

Ha 31 rpynns 2018 poky CTaHOBUTB:

0,

00% 100%) = 822446252pH

- TakUM YUHOM BIJICOTKOBMH MNpUOYTOK TMpU TOBEPHEH1 MNpUIOAHUX
IHBECTULIIMHUX cepTU]ikaTiB cTaHOBUTH PRIB(2018) =5 020 000 rpH.

PRIB(2018) = PV, (2018) — I, (2018) = 50200002p

Tabmuus 2.9 - Iepenik GpiHaHCOBUX 1HBECTHUIIN B 3BITI PO (HIHAHCOBHI CTaH

TOB «SMninbcbkuit MaciaocupsaBoa» y 2019 porri

Cranom Ha 01.01.2019 (Tuc.rph) Cranom Ha 31.12.2019 (Tuc.rpH)
= = 2 =
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Bun HE B g % 5 5E HE &S| § % g8 X
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- i | 255 |28 |BZ 88 |23:5E8|/8¢8 5| 82
IHBECTHUI[IM A2 m n E RS B Eg| 82 m|l AE B g BE
T Q. T o = T 2| Eo.o| T g = = 2 &
- p— m m - p— . p— o p— - p— H . p— m m . p— o p— o ] . p— H
- = @ —_—— .._E.._Oo.,_‘so._‘l:( - O e QO
= m . RS @A S S = m . m S RS s
== o Z o8 . -5 c BE| oF cal o .8
O o I > <2 B S 2 QFE K O o | Q@ E S 2 2H =
Z 2o 2 TS =S f 88l ERo| S = S & &
S & 0 B S & S E SEF| Sc 0| S & S =l 8FE
Zagsl Eg Ea Efzgal Eggl E8 Eal BT g
S S =Rl 8 = O S B RE|OSE|lO R S X 8 2 E
JloBroctpokoni (hiHaHCOB1 IHBECTHITIT
Bceworo 0 0 0 0 0 0 0 0
[Torounii ¢iHaHCOBI IHBECTHUIIIT
Axii 0 0 0 0 0 0 0 0
O6niramii 0 0 0 0 0 0 0 0
YacTku B 0 0 0 0 0 0 0 0
CTaTYTHOMY
KariTai
Jemno3utu 0 0 0 0 0 0 0 0
THmi 0 95 400 0 0 0 101 791 0 0
(1HBeCTHUIIIHHI
cepTudikaTn)
Bceboro 0 95400 0 0 0 101 791 0 0

Jocepeno: [26]



41
4) 01.01.2020 pik (2019 pik — 6,7%)

BpaxoBytoun oco6muBocTi yrogu TOB «SIMmuibchkuil Macmocup3aBoa» Ha
HAacCTyNmHUM pik mianpueMcTtBo 01 ciuHA HAaCTymHOTO POKY MEPEPaxoBYy€ TOJATKOBY
cyMmy, sika ckiagaerbes 3 95 400 inBectuiiitnux ceptudikariB Ha 2019 pik, a aus ii

3apaxyBaHHs 10 cymMHu PV, (2019) 3a 2019 pik normiauyroTh 1oaaTkoBi 13,156 MiH rpH B

anpecy KYA «Eranon Eccer Menemxment» 3HBII® «IIpectmx — KkamiTaiabHi
THBECTHIII»:

I, (2019) = 954000002pH = 822446252pn +131560002pn

3a pesynabraTtamu AissibHOcTi Ha 01.01.2020 poxy KVYA «Ertanon Eccer
MenemxmenT» 3HBIII® «IIpectnx — kamitaabH1 1HBECTHITI»:

- TIOBEpHYTO NPHUI0AHUX IHBECTHUIIMHUX CepTU(]PIKATIB HOMIHAIBHOIO BapTICTIO

1000 rpu 3a ceptudikat Ha cymy |,(2019) = 95 400 000 rpH;

- MMOBHA PUHKOBA BapTICTh (MMOCTHYMEPAH/0) MpUAO0aHUX CcepTU(DIKATIB CTAHOM
Ha 31 rpyans 2019 poky CTaHOBUTS:

6,7%
100%

PV, (2019) = I, (2019)* (1 + %) = 954000002p * (1 + ———) =1017918002p
0

- TaKUM YHWHOM pO3PaxXyHKOBHH BIJICOTKOBHUN NPUOYTOK, OTPUMaHHK  TIpH
MOBEpHEH1 MPUA0AHUX THBECTUIIHHUX cepTHdikaTiB, CTaHOBUTH PRIB(2019)=
6 391 800 rpH.

PRIB(2019) = PV, (2019) — I, (2019) = 63918002px
5) 01.04.2020 pik ( 2020 pik — 2,7% (HeTOBHUHN PiK — 3 MiCIIi).

BpaxoByroun ocobnuBocti yromu TOB «SImninbchkuili Maciocup3aBoa» Ha
HACTymHHHA pik mignpueMcTtBo 01 CiuHA HACTYMHOTO POKY IEpPEpPaxoBYE ITOJATKOBY
cymy. Lls cyma cknagaerbest 3 102 495 inBectuniiianx ceptudikatiB Ha 2020 pik, a 115
il 3apaxyBaHHs 10 cymHu PV, (2020) 3a 2020 pik gomiauyots goaatkosi 0,703 miH rpH
B anpecy KYA «Eranon Eccer Menemxkment» 3HBIIID «lIpectxx — KamitajabHi
IHBECTHLII»:

I, (2020) =1024950002p# =1017918002pH + 7030002pr

3a pesynbraTtamu JisuibHOCTI Ha 01.04.2020 poxy KVYA «Etanon Eccer
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Meunemxment» 3HBII® «IIpectnx — kamiTaabHi 1HBECTHUILI»:
- TOBEPHYTO MNpUAOaHMX cepTU(ikaTiB HOMIHaNbHOKO BapTicTio 1000 rpH 3a

ceptudikat Ha cymy |,(2020) = 102 495 000 rpH;

Tabmuus 2.10 - [lepenik ¢iHaHCOBUX iHBECTULINA B 3BITI MPO (PiHAHCOBUHN CTaH

TOB «Mninbcbkuit MaciaocupsaBoa» y 2020 porri

Cranom Ha 01.01.2020 (Tuc.rpH) Cranom Ha 31.03.2020 (THC.T'pH)
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S S =R 8 = O 5O AE|© cE| B S X B " E
JloBroctpokosi (hiHaHCOB1 IHBECTHITIT
Bchoro 0 |0 o |0 0 0 0 |oO
[ToTounii piHaHCOBI IHBECTHUIIIT
Axii 0 0 0 0 0 0 0 0
OOmiranii 0 0 0 0 0 0 0 0
YacTku B 0 0 0 0 0 0 0 0
CTaTyTHOMY
Karmitai
Jlero3uTtu 0 0 0 0 0 0 0 0
a1 0 102495 |0 0 0 105 262 0 0
(tHBeCTHUIIIHHI
cepTudikaTh)
Bceboro 0 102495 |0 0 0 105 262 0 0

Locepeno: [26]

- MMOBHA PHHKOBA BapTICTh (MOCTHYMEPAHO) MpUI0AaHUX CepTU(IKATIB CTAHOM

Ha | kBiTHs 2020 pOKY CTAaHOBUTH:

ST o0 2,7%
PV, (2020) = 1, (2020) * L+ 2%2) =102495000cpn * 1+ _ ) =1052623652pn

00% 100%
- TakKUM YWHOM BIJICOTKOBHH mNpPUOYTOK TpPH TOBEPHEHI MNPUAOAHUX

IHBECTUIIIMHUX cepTU(IKATIB CTAHOBUTH PRIB(2020)=2 767 365 rpH.

PRIB(2020) = PV, (2020) — I, (2020) = 27673652px
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TakuM 4YuMHOM, CyMapHI BIACOTKOBI HapaxyBaHHsI pPI3HULI BapTOCTI PUHKOBOI
LIHA 1HBECTULIMHOrO cepTUdIKaTa Ta HOro HOMIHAJIBHOI BapTOCTI 3a 5 pOKIB
CTaHOBJISATH:

PRIB (2016 _ 2020) =152550 + 3565000 + 5020000 + 6391800 + 2767365 =178967152pH

To6To Bcboro BimcoTkoBi cmuatd y 2020 poui Opu MOBHOMY IOBEpPTaHHI
iHBectuiiHux ceptudikatie KYA «Etanon Eccer Menemxment» 3HBIIID «IIpectux
— KaniTaJibH1 iHBecTUli» cTaHoBWIM 23,18 % Bin cepeaHboi cymMu cepTU]IKaTiB y
77 225 ceprudikariB, ToOTO 3arasbHuil MpuOyTok cranoBuB 17,90 muH rpH (B
cepeaHboMy 1o 5,96 MJIH TpH Ha PiK) OJHOYACHO 3 MOBEPTAHHSIM BapTOCTI IIOPIYHO
KYIUICHUX CepTU(IKATIB.

3rigHo 3 pospaxyHkoBumMu cymamu KVYA «Etanon Eccer MenemxMeHnT»
3HBIII® «Ilpectr>x — KamiTaJbHI 1HBECTHIII» IIOPIYHI CyMH BHUILIAT BIJICOTKIB 3a
NOBEpPHEHHSAM Ta HOBUM npuabanHHsM ceptudikatie mis1 TOB  «SMminbebkuid
MacJIOCHP3aBO/1» CTAHOBUJIU [26]:

2016 pik — 2,5 % (HemoBHMIA pIK — 3 MiCSII1);

2017 pix — 6,2 %j;

2018 pix — 6.5 %j;

2019 pix — 6,7%

2020 pik — 2,7% (HenoBHUM piK — 3 MicAIIi).

3 muX JaHUX MOXKHA 3pOOMTH BHCHOBOK TPO 3MiHY BiJICOTKOBHX CTaBOK
MpOTATOM POKIB 1 BpaxyBaTh I1¢ Tpu aHami3i (iHancoBux mnokasHukie TOB
«SIMITITBCHKHIM MacI0CUP3aBOI».

3actocyBaHHSI MOTOYHMX (DIHAHCOBMX IHBECTHUIIIA B aKTUBAX MiAMPUEMCTBA Y
BUTJISI/II IIOpiYHOTO mpuadaHHs iHBectuiiHux ceptudikatiB KYA «Etamon Eccer
Menemxment» 3HBIII® «IIpectrmx — kamiTanbHI IHBECTHIlID» Ha CyMy 3pOCTar0dy
Bim 6,12 mma rpH y 2016 pomi, go 102,49 mmu tpH y 2020 poIli J03BOIHIO
nignpueMctBy TOB «SIMminbChKkrii MacIoCHp3aBOI» OTPUMYBATH JTOXOMAIB y PO3MIipi
5,49 MJIH TpH WIOPIYHO 3a PaxXyHOK PI3HUIIl BAPTOCTI PUHKOBOI Ta HOMIHAJIBHOI

BApPTOCTI IHBECTULIMHUX CepTU]IKATIB.
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2.4 Amnaniz omnepauiii 3 noroyHumu ¢PinaHcoBumu iHBecTHuismu B TOB

«SIMNUIbCHKU MACJIOCUP3aBOJI »

EdektuBHICT 3acTOCyBaHHS BUIBHUX rpomoBux kowTiB TOB «SImniabchkuii
MacJ0CHP3aBOJ» ISl MOKYIKMA aKTUBIB MOTOYHUX (DiHaHCOBUX 1HBecTHLiN y 2016 -
2020 pp. BU3HAYAETHCS HACTYIMHUM YHHOM [42]:

1) Ha mepiromy erarmi BUPINIYEThCSI OCHOBHA 3ajjadya — IMACUBHE 3a0e3ICUCHHS
HEOOOPOTHUX aKTHBIB, JIJI1 YOTO BUKOPHUCTOBYETHCS CyMMa TMAacUBIB — BIIACHUW KaIliTasl
+ IOBrOCTPOKOBI 3000B’s13aHHS ( TOBFOCTPOKOB1 KPEJUTH, €MICisl BIACHUX 00JIiraiiii);

2) SIkmio Ha TeEpIIOMYy eTalli BHUSABIAETHCS HAIJIUIIKOBHH 3amac BIACHOTO
KariTary + JIOBrOCTPOKOBI 3000B’si3aHHsI Ha/l 00CAraMu HEOOOPOTHHUX aKTHUBIB, TO IeH
HAJTAIIOK MOXKE OYTH BUKOPHCTAHHWH JUIsl TPUI0AHHS JOBFOCTPOKOBUX Ta MOTOYHHUX
¢biHaHCOBUX 1HBECTHIIIH, 32 JOMOMOTOI SKUX MOXXHa OTPUMATH JOJATKOBI JTUBIICHIU
Ta BIZICOTKH NPU 3aCTOCYBaHHI iX B MpuAOaHHI, aKIliid, oOJiraii, 1epKaBHUX IIHHUX
narnepiB, IHBECTULIIMHUX CEepPTU(IKATIB.

OckutbkM  JeTambHUM — aHanmi3 OamancoBoro 3Bity TOB  «SMmninbebkmii
MacJIOCUP3aBo/» IOKa3aB, IO MIAMPUEMCTBO BHKOPHUCTOBYE 2 E€JIEMEHTH — EMICiIo
BJIACHUX OOJIITaIliii B JOBrOCTPOKOBHUX 3000B’I3aHHSAX ITACUBIB 1 OJJHOYACHO MPUAOAHHS
NOTOYHUX (HIHAHCOBUX 1HBECTHIIIM B aKTHBaxX 3a PaxyHOK NMPUIOaHHS 1HBECTHUIIIMHUX
cepTudiKaTiB.

[loTouni d¢inancoBi iHBecThiii 3a BUKIaAeHHsSM HaykoBiiB KHEY -
I1e IHBECTHUIIII HA CTPOK, IO HE TMEPEeBUIIYE OJMH pIiK, SIKI MOXYTh OyTH BUIBHO
peamizoBaHi B Oyab—sikuii MOMEHT (cyOpaxyHOK 352 «lHmi moTouHi ¢iHAHCOBI
IHBECTHIII» B aKTHBaxX MiaAnpuemMcTra) [11].

Ha puc. 2.1 — 2.2 naBenena quHamika OCHOBHUX XapaKTepUCTUK misuibHOCTI TOB
«SIMITITBCHKHI MacI0CUP3aBOI», 3TIHO 3 skuMu [26]:

- 3 2008 mo 2022 pp. Ha WANPUEMCTBI OyB €MITOBAaHUN DS BiACOTKOBUX
oOmirauiit oocsirom 1o 200 mutH rpH (24,0 % piunux ta 28,0 % piyHMX) HA CTPOKH 5 Ta
10 pokiB 10 moramieHHs, 10 Jajd0 MOJIMBICTh MOKPUTH HECTady OOCATIB yTpUMAaHHS

MMOTOYHUX HEOOOPOTHUX AKTUBIB MIANPUEMCTBA — pucC. 2.1;
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- 3 2015 poky 3a paxyHOK pI3KOTO 3pOCTaHHS NPHUOYTKOBOCTI BJIACHOTO KamiTaly
BUKOPUCTaHHS OOJIramiil Juisi MOKPUTTS HECTadl KOIITIB HEOOOPOTHUX AKTHUBIB HE
3aCTOCOBYBAJIOCH;

-y 2016 — 2020 pp. 3a paxyHOK POCTy HPUOYTKOBOCTI BJIACHOI'O KamiTamy
HNIANPUEMCTBO MpUAOATO B AaKTUBU IMOTOYHI (DIHAHCOBI I1HBECTHIlI Yy BUIJISAL
iHBectulinux ceptudikarie KYA «Eranon Eccer Menemxment» 3HBII® «IlpecTmx
— KaIliTajabHI IHBECTHIIIT 3 MOTOYHOIO PUHKOBOIO CTABKOIO JOXITHOCTI (piuHa pUHKOBA
CTaBKa JOXOJHOCTI 1HBECTHI[IHHOrO cepTudikaTta MO JOXOJAHOCTI I1HBECTHUIIIHHUX
aktuBiB KY A B iHIIII BUIM rOCTIOapcTBa CTAHOBUTH HE MeHILe 6,5 %) — puc. 2.2.

Pozpaxynku B Ta01. 2.20 npoBeAeH1 HACTYITHUM YHHOM:

NEOB_ AKT - cyma NOTOYHUX HEOOOPOTHHX aKTHUBIB, TUC. TPH;

VLASN _KP _PAS - cyMa BJIaCHOT'O KaIliTaJlyB ITacuBax, TUC. TPH;

OBL _PAS - cymMa eMITOBaHMX MIJIPUEMCTBOM O0JIIralliid B macuBax, TUC. TPH

INV _ AKT - cyma npu0aHuX B aKTHBH MTOTOYHHUX (PIHAHCOBUX 1HBECTHUIIIHN y
BUTJISII IHBECTHUIIIMHUX cepTU(]IKATIB, THC.TPH;

Jlns  JMIKBIHOTO ICHYBaHHS TIANPUEMCTBA CyMa BJIACHOTO KaIiTaly Ta
JIOBIOCTPOKOBHX 3000B’S3aHb MOBUHHA OYTH HE MEHIIOK HDK 00CIT HEOOOPOTHHX
aktuBiB [3]:

VLASN _KP_PAS+OBL _PAS > NEOB _AKT (2.1)

AOCOJIIOTHO CTIMKOIO CXEMOIO TISTTBHOCTI MIIMPUEMCTBA € HASIBHICTH BJIACHOTO
KaImirany, sika CTAHOBUTH OUIBIIY BEIMUUHY HIK 00CAT HEOOOPOTHUX aKTHBIB.

VLASN _KP_PAS > NEOB _AKT (2.2)

[loramieHHss YacTKM HEOOOPOTHHX AaKTUBIB 3a PAaXyHOK JIOBIOCTPOKOBHUX
3000B’s13aHp OBL _PAS € pH3UKOBUM €JIEMEHTOM JISUIBHOCTI, OCKLIBKH CTPOKHU
JIOBTOCTPOKOBHX 3000B’ 13aHb MOXKYTh OyTH 3HAYHO KOPOTIIMMHU CTPOKIB HAPOITYBAHHS

HEOOOPOTHHX aKTHUBIB [3].
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Pucynok 2.1 — J/I[unamika HEOOOPOTHUX aKTHBIB, BIIACHOTO KAIiTAly Ta JHKEPEN BUTBHOTO BIACHOTO KammiTany (pi3HHIIS

BJIACHOTO Karitany — HeobopoTHi akTuBHu) Y TOB «SIMmminbchkuii MacmocupsaBoa» y 2011 — 2021 pp.

Hocepeno: nobyodosarno 3a [26]
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KamiTanbHi iHBecTHuIlii» y 2011 — 2021 pp.

IDicepeno: nobyodosaro 3a [26]
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JlxepenamMu  BUIBHMX KOWITIB KJIACHOrO  KamiTaly Ta JOBIOCTPOKOBHUX
3000B’s3aHb € HAABHICTHh MO3UTUBHOI BenmuuuHU DJ _INV _ AKT, sika cKjajia€ BUIbHY
YaCTHHY MMACHBIB, SIKI MO’KHA BUKOPUCTOBYBATH JJI NPUA0AHHS MOTOYHUX (PIHAHCOBUX
iHBecTHIIIH [3]:

DJ _INV _ AKT < (VLASN _KP _PAS +OBL _ PAS) — NEOB _ AKT (2.3)
3rifHO  pe3yibTaTam  aHamizy 3BiTHUX OamanciB TOB  «SMnuibchkuit
maciocup3aBoy (Tadu. 2.20) maemo HacTynHi pe3yabTaty ([Jomatok A):

1) Ha mpotasi 2008 — 2014 pp. obcsr BinacHoro kamitany TOB «SMninbebkuit
Macliocup3aBojl» OyB CUCTEMAaTUYHO MEHIIUM Ha (—3,2 MiH TpH) y 2011 p. Ta Ha
(73,5 muu rpH) y 2012 p. HiXK 00CAT HEOOOPOTHHX AKTHBIB, III0 BUMArajao 3alydcHHs
JIOJIATKOBUX KOINITIB JJOBMOCTPOKOBUX 3000B’s13aHb, B SIKOCT1 SIKUX MIAMPUEMCTBOM OYB
E€MITOBAaHUH IIMKJI BJJACHUX OOJIIraiiii;

2) Ha mpots3i 2015 — 2021 pp. obcsar BinacHoro kamitany TOB «SMninbebkuit
MacJiocup3aBoj» OyB cucTeMaTudHo OutbimuM Ha 41,9 — 106,8 MIIH TpH HapOITyBaHOTO
00csTy HEeOOOPOTHUX AKTHUBIB MPU PO3BUTKY MIANPHEMCTBA, TOOTO OOCATIB BJIIACHOTO
KarmiTary 0yJIo JOCTaTHIM JUIs TIATPUMKH HAPOCTAIOYNX aKTUBIB HEOOOPOTHHUX KOIITIB;

3) Jna miaTpuMKH akTHBIB HeoOopoTHHX KomTiB y 2008 — 2014 pp. Oymno
NOTpiOHO BUKOPUCTAHHS YaCTKHU €MITOBAaHUX BJIACHUX OOJIraiiii 3 piBHS BUKOPHUCTAHHS
65,4 % o0csry obmirarii y 2008 poii 31 3MeHIIEHHSIM o0cAary 3ainydeHHs 10 5,23 % y
2011 pomi Ta pi3kUM HapoIIyBaHHSIM oOcAry 3amydeHHs 10 73,8 % y 2012 pomi Ta
MOCTYIIOBOMY 3MEHIIICHHIO PiBHS 3anydeHHs 10 29,3 % y 2014 poi;

4) 3 2016 mo 2020 pp. TOB «SMninbchkuii MacIoCUP3aBOI» 33710 BUTBHUN
pe3ep BIACHOTO KamiTany s npuaoanus Bin 6,12 muu rpu (2016) no 102 495 muH rpH
(2020) imBectumiiinux ceprudikatiB KYA «Ertanon Eccer Menemxment» 3HBIIID
«[IpecTtnx — KamiTanbHI1 IHBECTHIII», 32 PaXyHOK 4OTO Bi/ICOTKOBI cratu y 2020 porri
Ipyl TIOBHOMY TIOBEPTAaHHI I1HBECTHUI[IMHUX CEpPTH(QIKATIB 32 PHUHKOBOI IIHOIO
cranoBuiu 23,1 % Bix cepeanroi cymu ceprudikaris y 77 225 ceptudikatiB, TOOTO
3arajapHUl MpuodyToK cranoBuB 17,80 MuH TpH (B cepenHboMy 10 5,94 MITH TPH Ha PiK)

OJIHOYACHO 3 MOBEPTAHHIM BAPTOCTI LIOPIYHO KYIUIEHUX CepTU(DIKATIB;.
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Taxkum yunom, TOB «SIMNiNbCHKHUI MacIOCUP3aBOI» BUKOPUCTOBYIOUU CUCTEMY
eMicii BracHux oOmiramiit y 2008 -2014 pp. ta BukopucroByrwoun y 2016 -2020 pp.
cucTeMy TpuAOaHHS 3a BUIBHE JKEPENO BJIACHOTO KamiTaly MOTOYHMX (HIHAHCOBHUX
IHBECTHULIIH:

- BHUKOpHUCTasio emiToBaHi oOmiramii y 2008 — 2014 pp., ame npu HbOMY
MNIANPUEMCTBO MaJI0 BENMKUM pHU3UK HeruiarocupoMoxHocTi TOB  «SMninbcbkuit
MacIOCUP3aBO/» MPHU MIpea sIBJICHHI O BUKYIY OCHOBHOI MacH OOJiraifii, ajge micls
2015 poky — MmiANPUEMCTBO HE BHUKOPHUCTOBYBaJO oOmiramii s (iHaHCyBaHHS
HE000pOTHUX KOIITIB (pu3uk = 0 %);

- Bukopuctano 3 2016 mo 2020 pp. BUIbHE KEPENIO BIACHOTO KaImiTanmy s
npua0aHHs MOTOYHUX (PIHAHCOBUX aKTHUBIB, 110 JIAJIO CEPEAHIN piBeHb MPUOYTKY y 5,94

MJTH.TPH 32 PaXyHOK MOTOYHOI BUCOKOI pUHKOBOI BAPTOCT1 cepTU(DIKATIB HA PUHKY .
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BUCHOBKH

[IpoBenenuii aHayi3 cTaHy Ta BAOCKOHAJIEHHA OOJIKY MOTOYHUX (PIHAHCOBUX
mBecthii Ha TOB «SIMOUIECHKUNA MaclOCUP3aBO» JIO3BOJIMB JIATH TaKUX
BHCHOBKIB:

1. IlpoBenenuit anHaymi3 oOpraHi3aliiHUX Ta TEXHOJOTTYHUX OCOOIMBOCTEH
nisibHOCTI TOB «SIMNbChKUNA MacnocHp3aBOI» Ta iX BIUIMBY Ha MOOYIOBY OOMIKY
NOTOYHUX (DIHAHCOBUX 1HBECTHUIIIN MOKA3aB:

- TOB «SIMniabChbkuii MacjaoCUp3aBOJ» CEPE/IHIM PIBEHb HAKOMUYEHOTO JJIs
IHBECTOpIB  BJacHOTO 4yucrtoro kamitamy y 2011 - 2021 pp. cknaB
100,6+200,0+100,0+65,0 = 465,0 mutH. rpH., ki y 2017 — 2021 pp. Oynu nepepaxoBaHi
B [IpAT «MonouHuii anbsiHC», @ HAKOMTMYEHA CyMa 3aJUIIKy HEPO3IMOA1JICHOTO YUCTOTO
npuOyTKy B Kamitaini TOB «SIMninbchkuii  Maciocup3aBoay» 3alHUIIUBCS Ha PIiBHI BiJ
197,3 mue rpH (2015 p.) no 524,07 man. tpH (2021 p.).

- 3 2016 poky 3pocTaHHsl 00CATY BJIACHOTO KamiTajlly 3HAYHO MEPEBUIIMIIO 00CAT
HEOOOPOTHUX KOMITIB B aKTHBAaxX, IO Ja€ MOXJIMBICTh 3aCTOCYBAaTH BUIbHI KOIITHU
BJIACHOTO KariTany Uil TIpuaOaHHS IMOTOYHMX (PIHAHCOBUX I1HBECTHIINH y BHIJISAII
iaBectuiiaux ceptudikatiB B KYA «Etamon Eccer Menemxment» 3HBIII®
«IIpecTmx — KamiTanabHI IHBECTHUIIII» HA 3arajibHy cymy 110 120 MJIH TpH.

2. Ilpm mpoBeneHi aHali3y EKOHOMIYHOI CYTHICTh IOTOYHUX (hiHAHCOBUX
IHBECTHIlIA BUSBJICHO, IO JUIA TPHHHATTSA I1HBECTHI[IMHUX PIICHh I1HBECTOPHU
MOPIBHIOIOTh ~ OYIKYBaHI JOXOIM BiJ BKIAJaHHS KOIITIB y JaHuid 00 €KT
KamiTaJlOBKIAJAeHb, 3 JIOXOJaMH Bl IHIIHX, aJIbTEPHATUBHUX MOMJIMBOCTEH
iHBecTyBaHHA. [Ipyn 1IbOMY PO3PI3HSIOTH JABAa OCHOBHI MIAXOJW JO OIIHKH MOTOYHUX
¢biHaHCOBUX IHBECTHIIM (MpuadaHi akiii, aep:kaBHI oOuramii, mpuadOaHi BEKCe,
npu0aHi omaaHi cepTudikaTy, MpuIOaHi IHBECTHIHHI cepTrdikaTH):

- CTATUYHHUM aHaJi3: yCl MOKa3HUKH, SIKI XapaKTepU3YIOTh 00’ €KT IHBECTyBaHHS,
PO3TIIAIAI0TECS B KOPOTKOCTPOKOBOMY TIEPiOJIi; TPHU PO3paxyHKaX BHKOPHCTOBYIOTHCS
BEJIMYMHHU, 3a)iKCOBaH1 B IEBHUM MPOMIXKOK 4acy ((pakt 3MiHM BapTOCTI TpolIel y yaci

HE BPaXOBYEThCH );



o1

- JMHaMIYHUN aHali3: MOKAa3HUKHU aHANI3YIOThCS B JUHAMILI, 3 YpaXyBaHHAM
3MIHHM BapTOCTI I'POIIEH y Yaci 3a psij MepioaiB.

[Ipu ominmi (iHAHCOBUX IHBECTHUINM ISl MOTOYHMX (PIHAHCOBUX IHBECTHUIIINA Y
BUTJISIZII 1HBECTHUIIA Yy I1HBECTHIIMHI cepTU(]IKATH JOIUILHO TMPOBEICHHS OLIHKU
JOIUTLHOCT! BKJIAJICHh B 1HBECTHUIIl 3 (PIKCOBAHOIO CTABKOKO JOXITHOCTI 32 METOJIOM
nuckonTyBaHHs Cash-flow, sikuit Ha3MBarOTh TAKOXK METOJIOM PO3PaXyHKY BHYTPIIIHBOT
(MOTEHIIIHHOT) BapTOCTI IHBECTHIIII.

3. Ilpum 3piiicHeHHI aHani3y JOKYMEHTYBaHHS onepamiii 3 MNOTOYHUMH
¢dinancopumu iHBectuilisiMu Ha TOB « SIMmibchkuii Maciocup3aBo» BUSBIICHO, IO Y
2016 -2020 pp. 3a pa3yHOK BUIBHHUX JIKEpes] HAKOMUYEHOr'O0 BIACHOTO KamiTaly
(Heposmominenuit mpuOyTOK) Oyino mpuadaHo iHBecTHIiHUX cepTudikaTiB KYA
«Eramon Eccer Menemxmenty 3HBIIID «lIpectmx — kamiTanbHi 1HBECTHID» Ha
HACTYIIHI IIOPIYHI CYMHU, SIKI MOBEPTAIUCH HA MIAMPUEMCTBO MO PUHKOBIN I[IHI pyXYy
BapTOCTI cepTu(ikarta, sika TulaHyBajdach He MeHmie 6,5 % Bil HOMIHaJbHOX BapTOCTI
cepTudikarta :

2016 pix — 6 120 tuc. rp mo 1000 rpH 3a cepTudikar - 6 120 ceprudikaris;

2017 pix — 57 500 tuc. rpr mo 1000 rpH 3a ceptudikat - 57 500 ceprudikaris;

2018 pix — 77 225 tuc. rpr mo 1000 rpH 3a ceptudikat - 77 225 ceptudikaris,;

2019 pix — 95 400 tuc. rpr mo 1000 rpH 3a ceptudikat - 95 400 ceprudikaris;

2020 pix —102 495 tuc. rpu no 1000 rpH 3a ceprudikar - 102495 ceprudikaris.

4. Tlpu anamiz po3kpuTTS iHGPOpMaIlii Mpo MOTOYHI (IHAHCOBI IHBECTHUIII Yy
¢dinaHcoBii Ta ympaBmiHCBHKIA 3BiTHOCTI TOB «SIMminbChkmii  Maciocup3aBO»
MOKa3aHo, IO CyMapHi BiJICOTKOBI HapaxyBaHHS PI3HMIII BapTOCTI PUHKOBOI IiHH
IHBECTHUIIIHHOTO cepTu(dikaTa Ta WOTO HOMIHAIBHOI BapTOCTi 3a 5 POKIB CTAHOBISTH
17,90 muH rpH.:

TakuM dYMHOM,  CcymMapHi BIJICOTKOBI CIIaTH TPU TOBHOMY IOBEpPTaHHI
iBectuniianx ceptudikatiB KYA «Etamon Eccer Menemxment» 3HBII® «llpectmxk
— KamiTaibH1 iHBecTuIii» ctaHoBwm 23,18 % Bin cepeaHpoi cymu cepTudikariB y
77 225 ceptudikariB, ToOTO 3araibHmMiA TpuOyTOK ctanoBuB 17,90 mumH TpH (B

CepeIHbOMY TI0 5,96 MITH IpH Ha PiK) OJJHOYACHO 3 MOBEPTAHHSM HOMIHAJIBHOI BApTOCTI
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HIOPIYHO KYIJIEHUX CepTU(IKaTIB.

5. TOB «SMnibCbKUM MaciOCHUP3aBOJ», BUKOPHCTOBYIOUM CHUCTEMY eMicii
BrnacHux obOmiramiit y 2008 -2014 pp. ta BukopucroBytoun y 2016 -2020 pp. cucremy
npua0aHHA 3a BUIbHE JIPKEPEJIO BJIACHOTO KaIiTady MOTOYHHUX (DIHAHCOBUX 1HBECTHIIIM:

- BHUKOpHUCTaNio emiToBaHi oOmiramii y 2008 — 2014 pp., ame npu LHbOMY
MNIANPUEMCTBO MaJI0 BENMKUM pHU3UK HeruiarocupoMoxHocTi TOB  «SMninbcbkuit
MacIOCUP3aBO/» MPHU MIpea sIBJICHHI O BUKYIY OCHOBHOI MacH OOJiraifii, ajge micls
2015 poky — MmiANPUEMCTBO HE BHUKOPHUCTOBYBaJO oOmiramii s (iHaHCyBaHHS
Heo00pOoTHUX KOITIB (pu3uk = 0 %);

- Bukopuctano 3 2016 mo 2020 pp. BUIbHE KEPENIO BIACHOTO KaImiTanmy s
npua0aHHs MOTOYHUX (PIHAHCOBUX aKTHUBIB, 110 JIAJIO CEPEAHIN piBeHb MPUOYTKY y 5,94

MJTH.TPH 32 PaXyHOK MOTOYHOI BUCOKOT pUHKOBOI BapTOCTI cepTU(]IKATIB HA PUHKY.
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TOJATOK A
Tabauns A.1- banancosi 3BiTH Ta 3BiTH po pe3ynbratd TOB «SImninbebkuit Macimocup3aBoa» 3a 2011-2021 pp. (tuc.

IPH)
Ne 1 2 3 4 5 6 7 8 9 10 11 12
3/m
1 AKTHB 31.12.2011 | 31.12.2012 | 31.12.2013 | 31.12.2014 | 31.12.2015 | 31.12.2016 | 31.12.2017 | 31.12.2018 | 31.12.2019 | 31.12.2020 | 31.12.2021
2 |. HeoGopoTHi akTHBH
3 HemarepianbHi akTHBH:
4 -3aJIMIIIKOBA BAPTiCTh 38 323 1015 976 674 499 0 0 0 4784 2901
5 -TepBicHa BapTiCTh 98 410 1455 1911 2141 2 447 0 0 0 11 896 11 532
6 -HaKOMMYEHa aMOPTH3aIlis -60 -87 -440 -935 -1 467 -1 948 0 0 0 -7 112 -8 631
7 HesaBepiiene OymiBHUIITBO 0 0 0 0 2703 364 0 0 0 0 0
8 OcHOBHI 3aco0u:
9 -3aJIMIIKOBA BAPTIiCTh 70 288 175331 183 670 174 745 162 216 175 456 299 742 288 984 299 742 444 496 417 251
10 | -mepgicHa BapTicTh 110 311 225 802 256 304 272 715 283 353 320 012 389 792 497 008 555 394 733 629 773761
11 | -3H0C -40 023 -50 471 -72 634 -97 970 -121 137 | -144556 | -172836 | -208 024 | -255652 | -288 683 | -365 510
12 | JloBroctpokosi (hiHaHCOBI

IHBECTHULIIT:
13 | -sKi OOJIIKOBYIOTHCSI METOJIOM 860 0 0 0 0 0 0 0 0 0 0

y4acTi B KamiTaji HIIUX

T ATTPUEMCTB
14 | -iHwmi ¢iHaHCOBI IHBECTHUIIIT 0 0 0 0 0 0 0 0 0 0 0
15 | JloBrocrpokosa aediTopchka 0 0 0 0 0 0 0 0 115 0 936

3a00proBaHiCcTh
16 | BiactpodeHi MonaTKOBI aKTUBU 0 85 0 914 136 0 0 0 0 0 0
17 | Inmi HeoGOPOTHI aKTHBHU 0 0 0 0 0 0 0 0 23 633 19739 11 491
18 | Ycworo 3a posniiom | 71186 175739 184 685 176 635 165 729 176 319 299 742 288 984 299742 449 730 420 152
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[Tponosxxenns tabun. A.l

Ne 1 2 3 4 5 6 7 8 9 10 11 12

3/m

19 1. O6opoTHi akTHBH

20 . 9710 18 058 17 238 63 058 106 045 | 56 680 51 510 70 728 68 487 80 177 75 361
BupoGuuyi 3amacu

21 1128 1403 1739 1266 2 806 3885 4279 6 042 4990 5528 6 854
HesaBepuiene BUpoOHHIITBO

22 . 36 741 9482 8293 10 603 10 353 42 338 64 448 30 856 30 989 75 317 80 394
I'oToBa MPOAYKILis

23 Tosapu 1537 5002 3831 22182 14 399 1252 1 868 3724 2 457 5188 3048

24 . . 0 0 0 0 0 0
Bexkceni onepkaHi

25 | JleGiTopchka 3a00pProBaHicTh 3a 1326 2987 4161 99 608 155329 | 212497 | 285378 | 315882 | 414886 443 374 725104
TOBapH, poOOTH, MOCITYTH:

26 | JlebiTopchka 3a60proBaHicTh 3a 159 34 280 3616 3884 3675 8 154 37 13 105 912 1967
paxyHKaMH:
-3a OIOJDKETOM

27 21192 4135 3757 7694 51 951 24 8 745 8394 7737 8229
-3a BUJAaHUMHU aBaHCaAMU

28 . 0 0 0 0 0 0 0 0 0 0 0
-3 HAPaxOBAHUX JIOXOMIB

29 | . o . 117379 | 107031 | 181435 | 107640 137340 | 151493 | 233296 | 380464 | 386072 389 781 495 782
-13 BHYTpILIHIX pO3paxyHKiB

30 | -Inma norouHa aediTopchka 1292 2158 5 358 628 5772 5351 418 913 7416 7765 9330
3a00proBaHiCTh

31 - . 0 0 0 0 0 6 102 57 500 77 225 95 400 102 495 0
[TotoyuHi ¢iHaHCOBI iHBECTHII]

32 | I'porroBi komTH Ta ix 264 3655 510 20372 17 455 34704 14 430 33152 19 270 10 217 31690
€KBIBAJICHTH:
- B HalllOHAJIbHIN BAJIOTI

33 . 129 212 119 597 15 396 14 23 19 2 2
-y T. 4. B Kaci

34 . . . 0 0 0 0 0 0
-B iIHO3eMHIH BaIIOTI

35 . . 0 0 1834 14 505 8133 7967 3087 1011 130 1182 15929
[HmIi 060POTHI aKTUBU

36 197858 | 162807 | 229722 | 325579 462728 | 527314 | 660331 |928779 | 1057169 | 1099426 | 1154
Ycboro 3a posaisiom | 091

37 | Hl1. Burpatn maiidyTHix 0 0 1286 1 407 1161 419 884 187 197 249 377
nepioais

38 | baaanc 269 044 338 546 414 407 529 214 628 457 703 633 960 957 1217950 | 1357108 1 549 405 1574 620
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[Tponosxxenns tabn. A.l

Ne 1 2 3 4 5 6 7 8 9 10 11 12
3/
39 ITacus
40 | |. BiacHwuii KamiTau
41 | CraryrHui#i Kamitan 3797 3797 3797 3797 3797 3797 3797 3797 3797 3797 3797
42 | Kamitan y qooIiiHKax 4 395 4 395 4 395 4 395 4 395 4 395 4 395 0 0 0 0
43 | PesepBHuii KarmiTan 0 0 2000 2000 2000 2000 2000 0 0 1528 1528
44 | HeposnomineHuii mpuOyToK 64 158 98 353 111 555 136 583 197328 | 226316 | 390791 | 450918 | 524553 587 459 524 076
TOB «SIMninbcbkuii
MacJa0CHP3aBOI», THC. IPH
45 | Ycboro 3a po3gijiom | 67 955 102 150 121 747 146 775 207520 | 236508 | 400983 | 454715 | 528 350 592 784 529 401
46 | 11. ToBrocrpoxosi
3000Bs13aHHS i 320e311eYeHHA
47 | 3abe3nedyeHHs BUILIAT 0 0 0 0 0 0 0 0 0 0 0
TepCoHaTy
48 | BiactpoueHi momaTkoBi 13 0 192 0 0 0 0 0 0 0 0
3000BsI3aHHS
49 | JToroctpokosi kpexuru Oankis | 0 34 296 36 279 2994 0 0 0 0 0 0 41 870
50 | Inmi moBrocTpokosi (hiHAHCOBI 61 706 100 410 106 595 102 051 199260 | 207018 | 201670 163 493 219 143 201 451 205 704
3000Bs3aHHS (EMiTOBaHi
MIPOIeHTHi o0Jirarmii)
51 | Yeboro 3a posaiio |1 61719 134 706 143 066 105 045 199260 | 207 018 | 201670 163 493 219 143 201 451 247 574
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3akinueHHsa Taoi. A.l

Ne 1 2 3 4 5 6 7 8 9 10 11 12
3/
52 I11. IToTouni 3000BA3aHH i
3a0e3meYeHHA
53 | KopoTKOCTpOKOBI KpeanuTH 94 976 48 694 32530 26 614 35341 0 75 964 154 819 129 238 216 608 378 396
OaHKiB
54 | Ilorouna 3a00proBaHicTh 3a 0 0 28 666 2133 0 0 0 0 6 225 8185 22 096
JIOBTOCTPOKOBUMH
3000BsI3aHHIMU
55 | Kpenuropcbka 3a00proBaHicTh 37 481 44 061 28 405 55 406 69 502 72 125 116 092 | 155939 | 172321 201 194 228 624
3a TOBapH, poOOTH, OCTYTH
56 | ITorouni 3000Bs3aHHA 3a
paxyHKaMH
57 | -3 onep)xaHUX aBaHCIB 0 0 0 0 0 0 0 0 0 25 142
58 | -3 OromKeTOM 2 633 4239 2501 6 504 17 237 11 435 11 155 13 066 14 344 4 840 2 338
59 | -3i crpaxyBaHHs 0 0 846 840 1002 551 841 1 266 1 486 1794 1715
60 | --3 omraTu mpar 4 280 4 696 1606 1794 1916 2047 2918 4 645 5293 6 461 6 151
61 | -3 yuacCHHKaMH 0 0 0 0 0 601 594 1789 2 988 1790 1774
62 | -i3 BHyTpIIIHIX PO3paxyHKiB 0 0 50 081 178 720 90 942 162 248 | 124 334 215919 208 694 290 562 131 761
63 | ITorouni 3abe3medyeHHs 0 0 3889 4 457 4321 4969 5976 9567 14 599 17 438 18 337
64 | Iami notouHi 3000Bs3aHHSA 0 0 1070 926 1416 6 131 20432 42 732 54 427 5773 6 311
65 | Ycworo 3a pozmino IV 139 370 101 690 149594 | 277 394 221677 | 260107 | 358304 | 599 742 609 615 755 170 797 645
66 | V. loxomu maiibyruix nepiogis | 0 0 0 0 0 0 0 0 0 0 0
67 | Bananc 269 044 338 546 414 407 529214 628 457 703 633 960 957 1217950 | 1357108 1549 405 1574620

Hoicepeno : nobyoosano 3a oanumu [26]
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Tabmuus A.2 — 3Bitu nipo (iHaHcosl pe3yabTatd TOB «SMminbebkuit Mmaciaocup3aBoa» 3a 2011-2021 pp. (Tuc. rpH)

Ne 1 2 3 4 5 6 7 8 9 10 11 12

3/m

1 CtaTTs 31.12.2011 | 31.12.2012 | 31.12.2013 | 31.12.2014 | 31.12.2015 | 31.12.2016 | 31.12.2017 | 31.12.2018 | 31.12.2019 | 31.12.2020 | 31.12.2021

2 | Yncrmit noxin Bin peanizauii 530804 | 718790 | 944276 | 1171732 | 1659649 | 2024684 | 2706103 | 3201672 | 3495741 | 3166323 | 3106 661
npoaykuii TOB

3 CobiBapTicTh peasizoBaHOl
IpOyKIIi (ToBapiB, pooiT, -460081 | -549992 | -743393 | -894377 | -1045361 | -1521831 | -2052854 | 2342351 | -2566752 | -2657 868 | -2 784 504
TIOCIIYT)

4 BaﬂOBHﬁ_flpmyTOK BiZ peamisanii | 70 723 168798 | 200883 | 277355 | 388468 |502853 | 653249 | 859321 928989 | 508455 | 319517
MPOAYKIILi

5 0 0 0 0 0 0 0 0 0 0 0
-30UTOK

6 . o 27 530 1332 32780 5234 6 358 4 568 3220 5034 5869 3332 23650
[HII1 onepaniiiHi 10X0AH

7 . . -15 883 -38441 | -43 865 -19 244 -15 462 -18 457 -22 668 -26 531 -33 139 -33 076 -33130
AMiHICTpaTUBHI BUTPATU

8 -27 412 -39 268 -65 750 -127193 | -210096 | -268 928 | -363 425 | -446501 | -581379 | -239378 | -254 742
Burpatu Ha 30yT

9 . o -31797 -13 480 -40 586 -13 155 -22 021 -13 132 -10 940 -23 454 -22 961 -15 995 -34 147
IH111 onepauiiiil BUTpAaTH

10 | dinaHCOBI pe3ysbTaTH Bij
orepalifHoi AisIIbHOCTI

11 npuyTOK 23161 78 941 83 462 122 997 147247 | 206904 | 259436 | 367 869 297 379 223338 | 20788

12 0 0 0 0 0 0 0 0 0 0 0
-30UTOK

13 . . L 0 0 0 0 0 0 0 0 0 0 0
Jloxon BiJ y4yacTi B KaniTal

14 o . 2025 139 4 54 2941 4289 3382 5477 3503 2539 1512
Iaon ¢inaHcoBi goxoau

15 . 4785 8 110 523 4 537 792 619 116 19 24 909 58 650
IHmn goxomu

16 | dinancoBi BUTpaTH (BIACOTKH 32
KpE/ITaMH, BiICOTKH 3a -15 632 -33 095 -52 656 -52 093 -60 484 -53 774 -62 046 -62 482 -79 520 -72 302 -87 142
obuirarii)

17 . . N 0 -860 0 0 0 0 0 0 0 0 0
Burparu Bix ydacti B kamiTani

18 -4 181 0 -217 -44 099 -18 797 -152 -688 -1421 -3 -24 739 -57 127

[Hmi BuTpaTH
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3akiHueHHs Ta0. A.2

Ne 1 2 3 4 5 6 7 8 9 10 11 12

3/m

19 | dinaHCcOBI pe3ybTaTH Bij
3BUYAWHOI IiSUTBHOCTI JI0
OITOJATKYBaHHSI:

20 pHGYTOK 10 158 45133 30 703 27 382 75 444 158 059 200 703 309 559 221 378 153 739 -63 319

21 0 0 0 0 0 0 0 0 0 0 -63 319
-30UTOK

22 | INopaTok Ha MpUOYTOK Bif -2 207 -10938 | -11106 | -2354 -14 699 -28 428 -36 180 -55 827 -36 637 -24 192 0
3BHYAHHOI isUIBHOCTI

23 . 7951 34 195 19 597 25028 60 745 129 631 164 523 253732 184 741 153 739 0
Yuctuii npudyTok

24 . 0 0 0 0 0 0 0 0 0 0 -63 319
Yucruii 30uTOK

25 | Il. EnemeHTH onepamiinux
BUTPAT

26 . . 379209 | 399680 | 623974 | 782951 | 1152828 | 1409205 | 1763122 | 1944364 | 2068 674 | 2208944 | 2 237 395
MarepiaJibHI 3aTpaTH

27 . 33570 38 027 47 545 48 713 52 692 61 650 74980 109 285 147 942 163 734 168 573
BurpaTtu Ha omiaty npaui

28 | BinpaxyBaHHS Ha coLliaJIbHI 10 709 12 271 18 134 16 691 18 281 13 480 16 408 23122 29 646 35183 38 327
3aX01H

29 . 8439 10 165 22 904 26 406 28 154 26 299 27 668 37373 56 513 62 277 79 743
AmMopTH3anis

30 . o 48 402 78 667 121 666 | 120367 | 198 611 253 166 343 904 417 386 545 613 194 806 197 946
IHnn onepauiiiHi BUTpaTu

31 Pazom 480329 | 538810 | 834223 | 995128 | 1450566 | 1763800 | 2226082 | 2531530 | 2848388 | 2664944 | 2721434

32 | CepenHbopiuHa KiIBKICTh 818 853 1042 1047 1061 921 909 898 948 918 901
MIPaIiBHUKIB , 0Ci0

33 | CepenHpopiuHHil piBeHb 3419,93 | 3715,03 | 3802,38 | 3877,19 | 4138555 | 5578,18 | 6873,85 10 141,52 | 13 004,75 | 14 863,29 | 15591,29

3apIUIaTH 32 MicsI0 IpH/Mic

Ioicepeno : nobyodosano 3a danumu [26 ]
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JOJATOK b

Ceinourso npo peecrpauniro TOB «KYA «Etanon Eccer MeHne:kMeHT

HALIOHAJIbHA KOMICIA
3 UIHHUX NATEPIB TA ®OHA0BOIr0 PUHKY

CBIJ1OILTBO

Hpo peceTpaiio sunyexy innecruuiinns cepruisarin
Huuionasanig Koaicis 1 miniux nanepin 1 gongonorn
PIHEY TCDIANYE BHIYCR inpectiiiinn cepriraTin, mo iicnoeTnen

TORAPHCTEON 1 OEMIEIKEHOIO BIITOBIIAJIBHICTIO
G KOMITAHIS 3 NIPABTIHHA AKTHBANM o ETANOH ECCET MEHETARMEHTY
weed aa EAPHOY 33833619
Fpunndi peouaepeuhirosaunil genyypunii maitonl insecm i gond
il Ipecmume — kanimaisni inaecmunits
peecmpanii woo 20 Cupsn deparRatiin Jeeempost irermmymii LTI EHOC0
pecmyeming 23300298

HO SACTLEY CYMY chto daadipims NEsionis [ PR

FOMTHLTLEOI BOPTICTIO adnda micin FPHBEHE

“hopya icHy B desdor)yaennapia

thopsta BUIYERY Lvenni

KITRIICTI CrTe QEaE G ey HITYE

Brinyer vireceno a0 Cmmioro AepiEisiore pecctpy inerarymin cniisioro IHEECTYRLIA.

Pecerpaniiinmiii nosep 00904
Jara pecerpandi «04n ciang 2016 poky

JuperTop ACnpranenty
CHILIOTO iNBECTY BANI TH : i
ADIECAIE | o2 ~

pery.monm Ainannoeri ThCEifiolB ;
ineTuryuiiinny inpectopis \ 0. Cuntonenso

Howcepeno: [24]
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JTOJATOK B

Oo0csaru gauux mo TOB «KY A «Eranou Eccer MeHe :xMeHT»

TOB "KYA "Eranon Eccer MeHep)KmeHT"

Koa EPTIOY

KepigHuk

KowTaktra ocoba

TenzdoHn

Dakc

Email

Beb-calir

N2 niuenaiT

PerioH

Apeca

DoHA B yNpaBAIHHI

Jocepeno:  [24]

33833619

MNpeaxo Onexcid MNasnosuy

Canmarioea [aHna Bonogumupiesa

(044) 2026431

(044) 2026418

kua_sem@ukrnet

http://www.kua-eem.com

PLL 0071454

M. Kiig

mKuie, eynlIpopizra, b, kimmara 104

MBI *MMpecrvk - ByaiHsecT - nepuwri’

MBIQ “Mpecrvx - rpowosnd puHok"
MBIO"pecrvx-KaniTanbHi iHBecTIL
MBIO" Mpecrix-meguyni TexHonori’
MBIO *MMpecrvx - npomikeect”

MBIO “MMpecrvx - crabinexud goxig"
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