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MepernaHyTi Ta BUNpas/eHi Paforo 3 pe3ynbTaTMBHOCTI iHBeCTyBaHHA (Investment Performance
Council)
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CxBarneHi Pafjoto Kepytoumnx IHCTUTYTY cepTudikoBaHnX (hiHaHcoBuX aHaniTuKiB (CFA Institute)
4 motoro 2005 poky

Po3po6neHi i cybcnaoBaHi
IHCTUTYTOM cepTUdiKoBaHNX (PIHAHCOBUX aHaNITUKIB
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aBCTPICbKMX iHBeCTULiIHMX komnaHii (Osterreichischen Verreinigung fir Finanzanalyse und
Asset Management und die Vereinigung Osterreichischer Investmentgesellschaften)

Benbria - benbriicbka acouiavis neHciiHnx yctaHos (Belgian Association for Pension
Institutions)

[aHis - [laTcbke TOBapMCTBO IHBECTULiIHMX NpodecioHanis, [aTcbke TOBAPUCTBO PiHAHCOBMX
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dpaHLis - dpaHLy3bKe TOBapPMUCTBO PiHAHCOBUX aHaNITUKIB i PpaHLly3bKa acouialis
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Association Francaise de la Gestion Financiere)

YropLmHa - Yropcbke ToBapuCTBO IHBECTULINHUX npodecioHanis (Hungarian Society of
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Managers)

ITania - ITaniiceknii KOMITET 3 pe3y/bTaTMBHOCTI iHBeCTyBaHHSA (Italian Investment
Performance Committee)

ANoHisA - Acouiayis aHaniTUKIB LWiHHKX nanepiB AnoHiT (The Security Analysts Association of
Japan)

JTtokcembypr - Jllokcembyp3bKa acouiauisi iHBeCTULLIHMX hoHAIB | JTloKceMOyp3bKa acowialis
Kepyroumx noptdensamm i hiHaHCOBUX aHaniTUKIB (Association Luxembourgeoise des Fonds
d'investissement and Association Luxembourgeoise des gestionnaires de portefeuilles et
analystes financiers)

HigepnaHngw - MonaHAcbKa acoujiauis aHanitukie (Beroepsvereniging van
Beleggingsdeskundigen - VBA)

Hosa 3enaHfisa - ToBapucTBO cepTUdikoBaHMX (hiHaHCOBMX aHaniTukis Hosoi 3enaHaii (CFA
Society of New Zealand)



Hopseris - Hopse3sbke TOBapucTBO PiHaHCOBMX aHaniTUKiB (The Norwegian Society of
Financial Analysts)

MonbLua - MonbCbKMin KOMITET iHBECTULiNHMX Kepytounx (Polski Komitet Wynikow
Inwestycyjnych)

MopTyranis - MopTyranbCbke TOBaPUCTBO (hiHaHCOBMX aHaniTMKiB (Associacdo Portuguesa de
Analistas Financeiros)

IcnaHifa - ToBapncTBO cepTUdikoBaHMX iHaHCOBMX aHaniTUKIB Icnanii (CFA Society of Spain)

MiBgeHHa Adpurka - Acouialis iHBeCTULiNHMX Kepytoumnx MiBaeHHOT Adprkn (Investment
Management Association of South Africa)

LLiseuis - LLIBeacbke ToBapuCTBO (hiHaHCOBMX aHaniTUKiB (Swedish Society of Financial
Analysts)

LLIBeliuapis - LLBeliLapcbKa acoLlialis 6aHkipiB (Swiss Bankers Association)

BennkobpuTaHis - HauioHanbHa acouiauis neHciiHux goHais (National Association of
Pension Funds Ltd)
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MNEPEAMOBA: OBI'PYHTYBAHHA CTAHIAPTIB GIPS

IHBeCTULIHA NPaKTUKa, PeryoBaHHS, OLiHKa Pe3y/nbTaTiB ynpaBaiHHA NOpT(eneM LiHHUX
nanepis i No4aHHS 3BITiB NP0 pe3y/bTaTh iIHBECTULLIAHOI AiSNbHOCTI iCTOPUYHO CYTTEBO
BIAPI3HANNCA B Pi3HUX KpaiHax. [esKi KpalHyu BCTaHOBU/IN KepiBHI MPUHLMUNK PO3PaxyHKIB
pe3ynbTaTUBHOCTI IHBECTYBaHHS /i NOAaHHSA iHhopMaLii, WO NPUAHATI Y MeXax KpaiHu, a iHwwi
KpaiH1 MatoTb AeKisbKa CTaHAapTiB NOAaHHSA IH(opMaLii MPo pe3ynbTaTUBHICTb IHBECTYBAHHS.
Taki NpakTUKN 06MeXXyBann NOPIBHAHHICTb pe3yNbTaTiB iIHBECTULLIAHOI AiSNbHOCTI MiX
(hipmamMu B pi3HUX KpaTHaX i NepeLLKompKany MOX/IMBOCTAM (DipM BUATK Ha rnobasibHi PUHKW.

IHCTUTYT cepTudikoBaHuX iHaHcoBMX aHaniTUKiB (CFA Institute) (paHiLue BiomMuMia fK
Acoujauis iHBeCTULIHOrO MeHeDKMEHTY i1 focnimpkeHb, abo AIMR ) ycBigomums noTpeby B
rnobasibHOMY BCTAHOB/IEHHI CTaHAAPTIB NOAAHHSA iH(OpPMaLii NPOo Pe3ynbTaTUBHICTbL
iHBeCTyBaHHA Ta 'y 1995 p. nigTpumas i cyocmaitoBaB KomiteT 3 MnobanbHUX CTaHAapTIB
pe3ynbTatMBHOCTI iHBecTyBaHHA (Global Investment Performance Standards (GIPS®)
Committee) 3 METOI PO3BUTKY E4UHOIO CTaHAAPTY NOAAHHA IH(opMaLlii NPo pe3ynbTaTUBHICTb
iHBeCTyBaHHA. Y ntotomy 1999 p. KomiteT GIPS 3aBepwuns ctaHgapTv GIPS i npeactaBmB 1X
Pazi kepyroumx, ska oiLiiHO TX cxBanuna.

Xoua IHcTuTyT CFA (hiHaHcye it nigTpumMye AisnbHICTb 3i cTaHgapTiB GIPS, yenix CtaHgapTiB -
Lie pe3ynbTaT 3roAy eKCnepTiB 3 Pi3HOMaHITHUX Fany3ein y Mexkax rnobanbHoi ranysi
IHBECTYBaHHA. HacTynHi KNHOYOBI rasysesi rpynu 6ynuv 3anydeHi y npocysaHHi GIPS i BHecnn
ICTOTHWIA BKNag y po3BuToK CTaH4apTiB:

ABCTpasiia - AHaniTMYHa rpyna 3 pesynbTaTMBHOCTI iHBeCTyBaHHA ABcTpanii (Performance
Analyst Group of Australia)

ABCTpIA - ABCTpiiiCbKa rinbis hiHaHCOBOro aHani3y i ynpaBniHHA akTuBamu Ta O6'eHaHHS
aBCTPICbKMX iHBeCTULIHMX komnaHin (Osterreichischen Verreinigung fiir Finanzanalyse und
Asset Management und die Vereinigung Osterreichischer Investmentgesellschaften)

Benbria - benbriicbka acouialis neHciiHnx yctaHos (Belgian Association for Pension
Institutions)

[aHis - [laTcbke TOBapUCTBO IHBECTULIHMX NpodecioHanis, [aTcbke TOBAPUCTBO PiHAHCOBMX
aHaniTukiB (The Danish Society of Investment Professionals, The Danish Society of Financial
Analysts)

dpaHLis - dpaHLy3bKe TOBapPMUCTBO PiHAHCOBUX aHaNITUKIB i PpaHLly3bKa acouiallis
ynpasniHHA piHaHcoBuMY onepauiamu (Societe Francaise des Analystes Financiers and
Association Francaise de la Gestion Financiere)

YropLmHa - Yropcbke ToBapuCTBO IHBECTULiHUX npodecioHanis (Hungarian Society of
Investment Professionals)

IpnaHgaia - IpnaHacbka acouiayist iHBecTULiMHUX Kepytoumx (Irish Association of Investment
Managers)

ITania - ITaniicbknin KOMITET 3 pe3ybTaTMBHOCTI iHBecTyBaHHsA (Italian Investment
Performance Committee)

AnoHisa - Acouiayis aHaniTUKIB LWiHHKX nanepiB AnoHiT (The Security Analysts Association of
Japan)



Jrokcembypr - Jltokcembyp3bKa acouiauis iHBeCTULIMHUX POHAIB | JTlokcembyp3bKa acouialist
Kepyroumx nopTgensmm i hiHaHCOBMX aHaniTuKiB (Association Luxembourgeoise des Fonds
d'investissement and Association Luxembourgeoise des gestionnaires de portefeuilles et
analystes financiers)

HigepnaHngw - MonaHAcbka acoujiauis aHaniTmkie (Beroepsvereniging van
Beleggingsdeskundigen - VBA)

Hosa 3enaHgis - ToBapucTBO cepTUdikoBaHMX (hiHaHCOBMX aHaniTukis Hosoi 3enaHgii (CFA
Society of New Zealand)

Hopseris - Hopse3sbke TOBapucTBO PiHaHCOBMX aHaniTUKiB (The Norwegian Society of
Financial Analysts)

MonbLua - MonbCbKMin KOMITET iHBECTMLiHUX Kepytounx (Polski Komitet Wynikow
Inwestycyjnych)

MopTyranisa - MopTyranbCbke TOBaPUCTBO (hiHAaHCOBMX aHaniTMKiB (Associacdo Portuguesa de
Analistas Financeiros)

IcnaHifa - ToBapucTBO cepTUdikoBaHMX iHaHCOoBUX aHaniTukiB IcnaHii (CFA Society of Spain)

MiBgeHHa Adpurka - Acouialis iHBeCTULiNHMX Kepytoumnx MiBaeHHOT Adpurkn (Investment
Management Association of South Africa)

LLiBeuis - LLIBeacbke ToBapuCTBO (hiHaHCOBMX aHaniTUKiB (Swedish Society of Financial
Analysts)

LLIBeliuapis - LLBeiiLiapcbKa acoLlialis 6aHkipiB (Swiss Bankers Association)

BennkobpuTaHis - HauioHanbHa acouiauis neHciiHux goHais (National Association of
Pension Funds Ltd)

CnionyyeHi LLITaTn AMeprku i KaHaga - IHCTUTYT cepTuiKoBaHUX (DiHAHCOBMX aHaNiTUKIB
(CFA Institute)

3 Buxopgom craHgapTie GIPS B 1999 p. komiTeT GIPS 6yB 3aMiHeHUiA Pafoto 3 pe3ynbTaTUBHOCTI
iHBecTyBaHHA (Investment Performance Council - IPC), sika i€ ik rno6anbHuUii KOMITET,
BignoBigansHMi 3a CTaH4apTu. BoHa cknagaetbes i3 36 uneHis 3 15 kpaiH. Unenn IPC matoTb
Pi3HOMaHITHWIA | BCEBIYHMI IHBECTULiNHMIA OCBIA. BoHM NpuiAwinm 3 dipm pi3HOT po3mipy i
Ccrewiai3yroTbCa Ha B3aEMHUX (POHAAX, YNpaBiHHI NPMBATHUM KariTaloM, CTpaxyBaHHI,
NeHCIHMX (hoHAAX, NPSAMUX NPUBATHUX IHBECTULLIAX | BEHYYPHOMY KaniTani, HepyXxoMOcCTi,
rnocnyrax 3 iHBeCTULINHOIO KOHCYNbTYBAHHSA, @ TAKOX OLiHLi pe3y/ibTaTUBHOCTI iIHBECTYBaHHS
7 Bepudikauil.

MpuHumnosa meTa IPC - w06 yci KpaiHu npuithann GIPS sk cTaHgapTu Anst iHBECTULLIMHNX
KOMMaHiW, Lo NparHyTb A0 NOAaHHSA iICTOPUYHOT pe3y/ibTaTUBHOCTI iHBECTYBaHHS. IPC
nepeabavae BignoBiAHICTb GIPS, Wo gie Ak "nacnopt”, aKuii 403BONSE KOMMNaHISM BUXOAUTM Ha
apeHy KOHKYPeHTHOT 60poTboY B ranysi ynpas/iHHA iIHBECTULiAMU B rno6asbHOMY MacLUTabi 1
KOHKYpYyBaTK Ha piBHUX. MacnopT GIPS 3piBHIOE NpaBua rpu i po3BMBae rnodanbHy
KOHKYPEHL,it0 cepef, iHBECTULLIMHMX (hipM, Ki, Yy CBOIO Yepry, 3a6e3neyarb MNOTEHLiNHUM
KnieHTam 6iNbLUWiA piBeHb YNEBHEHOCTI B CyMMIHHOCTI NOAaHHA pe3ynbTaTiB iHBECTYBaHHS, a
TaKOX Y NnpakTuyi B Linomy gipmu, wo signosigae GIPS.

LLlo6 gocArTu wiei meTu, 3a MuHyni 5 pokis IPC BUKOPUCTOBYBaB ABOEANHWIA NiaXia y cTpaterii
KoHBepreHuit: (1) nepexif iCHytOUMX HalioHaIbHUX CTaHAApTIB 4o cTaHAapTiB GIPS; (2)
pO3BUTOK CTaHAapTiB GIPS Tak1MM YMHOM, LLO6 BKNHOYMTY KpaLMiA HalioHaIbHWIA AOCBIf, i3 YCiX
perioHaslbHMX CTaHAApPTIB, | ChopMyBaT NOMIMNLLEHWIA CTaHAAPT AN NPOBEAEHHS 0OUNCEHD i
Mi4roTOBKW 3BITHOCTI MPO Pe3y/IbTaTUBHICTb IHBECTYBAHHS.

b



IPC HacTiiHO peKoMeH/ye KpaiHam 6e3 cTaHAapTIiB pe3yNbTaTUBHOCTI IHBECTYBaHHSA NpuiiMaTi
ctaHgapTi GIPS K HauioHanbHi cTaHAapTy i Nepeknagati ix Ha pigHy MOBY, AKLLO Le
HeoOXifHO, NPOCYBaroyX, TaKUM YMHOM, “nepeknag GIPS” (TG). Pasom 3 Tum IPC BM3HaE, WO
AN eheKTUBHOI O Nepexosy iICHYUNX perioHalbHUX CTaHAApTIB AedKi KpaiHW MOBUHHI
NPUAHATI NEBHI YCTOSHI BUMOTM Ha A0AATOK Ao cTaHgapTiB GIPS.

31999 p. IPC npocyBae KoHuenuito “BiTunsHaHOT Bepcii GIPS” (Country Version of GIPS -
CVG), 3a LOMOMOroH0 AKOT KpaiHW, AKI BXXe Manuv [itodi CTaHAapTV pe3y/nbTaTUBHOCTI
IHBECTYBaHHS, MOXYTb NPUAHATK cTaHAapTM GIPS 3a ocHoBy. Lo 0cHOBY HeobxigHo 6yno
TiNIbKM AONOBHUTK, LLO6 NPWIATK A0 3roau 3 HalioHaIbHUMK PerynsaTUBHUMMN abo HOPULNYHUMU
BMMOTramu i ChOpMOBaHOI MPaKTMUKO. AKi-HeBYab iHLLI PO3XOAXKEHHS MOBUHHI BUHOCUMTUCS
3a Mexi CVG Tak, Wwob CVG Habnvmxkanacs fo GIPS.

Ha cborofHi 25 kpaiH yctogu B MNiBHiuHIA AMepuui, €Bponi, Adpuui i1 A3iaTCbKo-
TunxooKeaHCbKOMY perioHi NpuitHany ctaHaaptTi GIPS, cnoHyKatoum KoMnaHii 3 ynpaBniHHS
IHBecTMLiaMy goTpumysatuca CtaHAapTiB B po3paxyHKax i 3BITHOCTI NPO pe3y/ibTaTUBHICTb
iHBeCTyBaHHS. I3 umx 25 kpaiH 9 matoTb IPC CVG (ABcTpanis, KaHaga, IpnaHgis, ITanis,
AnoHis, MNisaeHHa Adpuka, LLseiuapis, BennkobputaHis i CnonydeHi LTatw). PewTa
nigreepmpkeHunx IPC ctaHgapTis € abo nepeknagamun GIPS, abo 36iratoTbecs 3 opuriHanom GIPS
(Ha aHrnincobKin MoBi).

Ha fofaTok Lo noninweHHs nepsicHOro BapiaHTy ctaHgapTie GIPS, gaHa Bepcisf BKIHOYaE HOBI
PO34i/N - NP0 HEPYXOMICTb | NPAMI NPVBATHI IHBECTULLIT, & TaKOX HOBI MOMOXEHHS, L0
CTOCYHOTLCS BUHAropog,. Takox AofdaHi KepiBHI NPMHLUMMK, L0 CTOCYHOTLCA 3858 Mpo
BIZANOBIAHICTb PEKNaMHMX MOBIAOM/IEHb cTaHAapTaM GIPS; hopmanizoBaHi NYHKTK, WO
BUMN/IMBAIOTH i3 PO3BUTKY KEPIBHUX AeknapaLii (Takunx, SK BU3HAYeHHS ipMu, BU3HAYEHHS
KOMMO3NTY A CNaAKOEMHICTb), & TaKOX BK/IHOUEHa Kpalla HaLlioHalbHa NPaKTKKa i3 YCboro CBiTy
3 OLiHKMN pe3y/bTaTUBHOCTI IHBECTYBaHHSA 11 3BITHOCTI. By Tako)XX BK/IKOUeHi ["nocapiid i Kifbka
npuKnagis, Wo6 AONOMOrT B NPaKTUYHOMY 3acTOCyBaHHI cTaHAapTie GIPS. (Cnosa,
HaJpyKOBaHi 3arofioBHUMU nitepamu, BuTaymadeHi B 'nocapii GIPS y Jogatky E). CtaHgapTn
GIPS 6inbLU He € MiHIMaIbHUMW MIDXKHAPOAHUMM CTaHAapTamu. HaBnaku, faHa Bepcist NpocyBae
KpaLy NpakTUKY OLiHKM 1 NofaHHsA pe3ynbTaTiB iHBECTYBaHHS 11 3BITHOCTI, yCyBae NoTpedy y
BiJOCO6/IEHNX HaUiOHa/IbHUX CTaHAapTax.

Mwu Tenep BXOAUMO B Apyry (hasy cTpaTerii KOHBepreHuii 3i ctaHgapTamu GIPS, a came (hasy
pO3BUTKY CTaHAapTiB GIPS y HanpsMKy BKIHOYEHHS KpaLLoT HaLioHa1bHOT MPaKTUKK i3 YCiX
perioHanbHWX cTaHgapTiB. LLLo6 etheKTMBHO NpoCyBaTMCA A0 EAMHOIO rN06asbHO MPUIAHATOrO
CTaHAapTy No po3paxyHKax i NoAaHHI pe3ynbTaTMBHOCTI iHBECTYBaHHS, IPC HaCTiHO
peKoMeHAYe KpaiHam 6e3 cTaHAapTy pe3yNbTaTUBHOCTI IHBECTYBaHHA NpUiAMaTh CTaHAapTL
GIPS aHrniicbKoto MOBOK ab0 nepeknagaTy iX Ha pigHy Moy, npuiimatoun nigxig TG.

IPC mae Hagito, Lo 3aBAsKM nepernsgy ctaHaapTie GIPS CVG 6inbLue He 6yae HeobxifHa.
3amicTb Uboro Bcim BignosigHnm CVG ipmam 6yfe rapaHToBaHa CyMiCHICTb nepiogis Ao 1
ciuHs 2006. IxHs icTopis, Wo Bignosigae CVG, 6yae BU3HaHa 3340B0/bHSAOHOI BiMoram GIPS,
AN MOX/IMBOCTI IEMOHCTpaLii pe3y/nbTaTiB MUHYNOI AisNbHOCTI, MPUHaMHI, 3a 5 pokiB. Takum
YMHOM, (hipMK i3 YCIX KpaiH 6yayTb 3a0BO/IbHATY BUMOram OLHOM0 CTaHA4apTy, CTaHAapTy
GIPS, i 3 1 ciyHs 2006 rany3b gocsirHe KOHBepreHuii ycix cTaH4apTiB.



. BCTYTI

A. MPEAMBY/JIA: HABILLO MOTPIEHNI MMOBANTbHUIA CTAHAOAPT?

1. ®iHaHCOBI PUHKM 11 Fany3b ynpaBiHHSA IHBECTULLiIIMM CTatOTb Yce GifbLue i GinbLue
rnobasbHUMK. Yepes pisHOMaHITHICTb 3a/ly4eHUX (PiHAHCOBMX IHCTUTYTIB i KpaiH,
rno6anisauito NpoLecy iHBECTYBaHHSA Ta EKCMOHEHTHOMO POCTY aKTMBIB, LLO
nepebyBar0Th Nif yNpaBniHHAM, CTa€ 04eBUAHOK HEOOXIAHICTb CTaHAapPTMU3yBaTh
pO3paxyHKM i NOAaHHs pe3yNbTaTUBHOCTI iIHBECTYBaHHS.

2. MoTeHUilHI KNieHTW Ta (ipMK 3 IHBECTULIHOIO YNpaBiHHA BUrPatoTh Bif
YCTaHOB/IEHHA CTAHAAPTY BUMIPHOBaHHSA | NOAAHHSA Pe3y/ibTaTUBHOCTI IHBECTYBaHHS,
KW BU3HAHWUIA B YCbOMY CBITi. IHBECTULiAHA NpaKTNKa, PeryntoBaHHS, BUMIPOBaHHS i
3BITHICTb NPO Pe3ynbTaTUBHICTL IHBECTYBaHHSA 3HAYHO BifPI3HAKTLCA B Pi3HMX KparHax.
Y [esKuxX KpaiHax BXe iCHYtTb KepiBHi MPUHLMMK, LLUMPOKO BU3HaHI B paMKax LmX
KpaiH, IHLLI KpaiHX NPaKTUYHO He MatoTb BU3HAHMX CTaHAAPTIB NOAAHHSA
pe3yNbTaTUBHOCTI IHBECTYBaHHS.

3. Bumora o qipm 3 iHBECTULINHOIO ynpaBAiHHS NPUATK A0 BiAMOBIAHOCTI CTaHAapTam 3
NoJaHHA pe3ynbTaTUBHOCTI IHBECTYBAHHSA LO3BOMNUTL MEPEKOHATN IHBECTOPIB Y MOBHOTI
i YeCHOMY MofaHHi iHopMaLLii NpPo pe3yNbTaTMBHICTb iHBECTYBaHHS. PipMu 3
IHBECTULLINHOIO YNpaBNiHHA B TUX KpaiHax, [e BCTaHOB/eHI MiHIMa/IbHI CTaHAapTU
nofaHHs iH(opmaii, 3MOXKYTb NMoYaTu 4i0BY KOHKYPEHLitO Ha PiBHMX 3 dipMamu 3
IHBECTULLINHOIO YNpaBniHHA i3 KpaiH 3 6iNbLlLU PO3BUHEHNMM CTaHAapTaMu. PipMu 3
IHBECTMLINHOro ynpaBiHHS i3 KpaiH 3 PO3BMHEHOI MPAKTUKOK 6yayTh GifbLue
BMEBHEHI, L0 BOHW CNpaBe/IMBO MOPIBHIOKTLCA 3 "MicLeBuMn™ ipmamu 3
IHBECTULINHOrO ynpaBniHHS, BCTyMNatoun B KOHKYPEHLit0 B KpaiHax, Ae paHilue He 6ynu
MPUNAHATI CTaHAAPTU NOAaHHA iHpopMaLit.

4. AK NOTEHLiNHMM, TaK i iCHYrOUMM K/lieHTam (hipM 3 iIHBECTULLIMHOIO ynpasniHHA byae
BUTiiHE BCTAHOB/IEHHSA rN06&/IbHOIO CTaHAAPTY NOAAHHA Pe3y/ibTaTUBHOCTI
IHBECTYBaHHSA, OCKi/IbKN B HAX BUPOCTE BMEBHEHICTb Y YACENbHUX pe3y/bTarax, Lo
nodaroTb hipMm 3 iHBECTULIAHOIO ynpaBniHHA. CTaHAapTW pe3yNbTaTUBHOCTI, LLO
MPUIHATI B YCiX KpaiHax, f03BOMATL YCiM PipmMam 3 iIHBECTULIAHOIO Yrpas/iHHA
BMMIpIOBATK i NOAaBaTV Pe3yNnbTaTUBHICTb IXHIX IHBECTULLIN TaK, WO KNIEHTV 3MOXYTb
Nerko MnopiBHIOBATW Pe3yNbTaTUBHICTb IHBECTYBAHHA Pi3HUX (ipM 3 iIHBECTULIHOIO
yrpaB/iHHS.

B. AEKJTAPALUIA BAHEHHA

5. "no6anbHWIA CTaHAapPT pe3yNbTaTUBHOCTI IHBECTYBaHHA Befie A0 3arabHOBU3HAHOMO
NofaHHs pe3ynbTaTMBHOCTI IHBECTYBaHHS, IKe Nerko 3po3yMiTu i ske (1) nogae
MOPIBHSAHHI pe3y/bTaT iHBECTYBaHHA 415 (DipM 3 IHBECTULLINHOIO YNpaBniHHSA,
He3a1IeXHO BiJ MicLSA 3HAXOMKeHHS ipmu, i (2) cnpuse gianory Mix iHBECTULiRHM
KepyroUumM i Moro NOTEHUINHMMKN KIEHTaMU LWOAO KPUTUYHUX NUTaHb NPO Te, SK
IHBECTULINHWIA Kepyroumnii JOCAT CBOIX pe3yNbTaTiB iHBECTYBaHHS, a TaKOX BiAHOCHO
BM3HAYEHHS ManbyTHIX iHBECTULIMHUX CTpaTerii.



10.

LI

JocArTv NOBCIOAHOMO NPUIAHATTS CTaHAAPTY A1 PO3PaxyHKY i MofaHHS
pe3ynbTaTUBHOCTI iHBECTYBaHHS B SICHOMY I NOPiBHSHHOMY (hopMari, Lo 3abe3nevye
MOBHE PO3KPUTTA IH(hopmaLiT.

3abe3neunTn TOYHUMM A NOCNILOBHUMMN fAHUMU AN5 3BITHOCTI, 06/1iKY, MapKeTUHry Ta
nofaHHs iHopmaLii.

CnpusaTy YecHil rnobanbHili KOHKYpeHLiT MiXK (pipmamMu 3 iHBECTULIHOIO ynpaBiHHS
Ha BCiX pUHKax, He CTBOPIOOYM Gap'epiB 414 BXOLY HOBUX (hipM 3 iHBECTULIAHOIO
yrpaB/iHHS.

Po3BuBaTK ySBNEHHS NPO "caMOpery ntoBaHHA" ranysi B rnobaibHOMY MacLuTa6i.
ornan

"nobanbHi cTaHAAPTU Pe3ynbTaTMBHOCTI iHBeCcTyBaHHS ("CTtaHgaptn GIPS™ ab6o
"CTaHfapTn'™) MatoTb [eKiflbKa KNHYOBMUX BNaCTUBOCTEN:

a. 3 MeToto 3asBK NMpo BigNoBigHicTL cTaHaapTam GIPS ®IPMIA 3 ynpaBniHHA
iHBecTuliamv MOBUHHI BU3HauUMTK OpraHisawito, Aka 3asaBfige Npo BiANOBIAHICTb
("®PIPMY"). IPMA NOBWHHA 6yT1 BU3HayeHa siK iHBeCcTULiHa PIPMA,
[OYipHA KOMMaHis abo inis, ska BUCTynae nepeg KnieHTamy abo NoTeHUinHNMK
knieHTamu sk BIJOCOB/IEHU FOCMOAAPHOIOUNI CYBEKT.

b.  CraHgaptn GIPS - Ue eTUYHI cTaHAAPTWN NOLAHHS Pe3yNbTaTUBHOCTI IHBECTYBaHHS,
MPU3HaYeHi 415 YeCHOro NoAaHHA pe3ynbTaTMBHOCTI Ta MOBHOI0 PO3KPUTTS
pe3ynbTariB gisnbHocTi PIPMW.

c. CraHgaptn GIPS BUMATI AKOTb Big ®IPM Bktoyatu BCi peasibHi NMOPTOESI,
1110 nepebyBatoTh Mifg ynpasniHHAM 3a BuHaropogy, y KOMIMO3UTW, ski
BM3Ha4eHi y BiNOBIAHOCTI 3 NOAIGHOK CTpaTerieto i1/abo iIHBECTULLIIHOK MeTOto, a
Takoxx BUMAI AKOTb Big ®IPM npefcrasnatu iCTOPIt0 IHBECTYBaHHA BiAMOBIAHO
[0 GIPS He meHLWe, HiXX 3a N'aTb (5) pokiB abo 3 MOMeHTY CcTBOpeHHA PIPMW abo
KOMMO3NTY, skwo ®PIPMA a60 KOMIMO3UT icHytoTb MeHLe 5 pokiB. icns
nofaHHA NpuHaiMHi 5 poKiB iCTOpIT iIHBeCTyBaHHS BiAMoBigHO A0 GIPS ®IPMA
MOBVHHA wopiyHOo fofaBaTy pivHi faHi pe3ynbTaTUBHOCTI IHBECTYBaHHA aX A0
[OCATHEHHS, AK MiHiIMyM, fecatu (10) pokiB icTopii.

d. Crangaptn GIPS BUMAIAKOTb Big ®1IPM BUKOPUCTOBYBATY MEBHI METOAM
pO3paxyHKY Ta NOAaHHSA faHMX, @ TAKOX PO3KPUBATK NeBHY iH(POpMaLito Y 3BiTax
Mpo pe3ynbTaTUBHICTb IHBECTYBAHHS.

e.  CraHgaptu GIPS noknagarotbCs Ha LifiCHICTb BUXIAHUX AaHUX. TOYHICTb
BUXIAHUX AaHUX KPUTUYHA /19 TOYHOIO NOAAHHA Pe3y/ibTaTUBHOCTI IHBECTYBaHHS.
Hanpuknag, ETAZIOHW it KOMIMO3WTW CNIJ, cTBoptoBaTW/BMGMpPATLK Ha
ATPIOPHIW ocHOBI 3aBYacHO, a He MicA haKTUUHUX IHBECTHLLi.

f.  CraHgapti GIPS cknagatoTbCs 3 M0I0XKEHb, BUKOHaHHA Aknx BUMAI AETbCH
Big ®IPM fnsa Toro, o6 3aaB1aT1 Npo BignosigHicTe GIPS. ®IPMU



320X04YHOTbCA MPUAHATI NONOXEHHA AN AOCATHEHHA KPaLol NPaKTUKX B MNOAaHHI
pe3ynbTaTMBHOCTI iHBECTYBaHHS, Wo PEKOMEHAYHKOTbLCAH.

CraHgaptu GIPS NMOBWHHI 3acTocoByBaTuca 3 METOK NMOBHOIO PO3KPUTTA
IH(hopMaLLii Ta YeCHOr0 NOJAHHA Pe3y/IbTaTUBHOCTI IHBECTYBaHHSA. [lOCATHEHHSA
MEeTM NOBHOM0 PO3KPUTTSA iH(POPMALLiT Ta YeCHOIO NOAaHHA faHWX, IMOBIPHO,
3aKaflae voroch 6iNbLIOro, HXX NpocTa BiANOBIAHICTb MiHIMaIbHUM BVUMOTAM
craHgapTiB GIPS. Akuwo iHBecTuuiliHa ®IPMA 3acTtocoBye cTaHaapTv GIPS y
cUTyauii NogaHHA AaHKX, AKa NpPAMo He onvcaHa B CTaHgapTax abo Aonyckae
HeoHO3HaYHe T/TlyMavyeHHs, MOXKe 3Ha00MTUCA PO3KPUTTS iIH(OpMaL,iT NoHaz TIel,
wo BUMATAETbCA ctaHgaptamu GIPS. BitaeTbca nogaHHs ®IPMAMUA
ANOAATKOBOI IHOOPMALULIT it AOMOMIDKHOI IHOOPMALLIT, wo fo3Bonse
Gi/bLL MOBHO MOACHUTM NPeLCTaBNeHY Pe3ynbTaTUBHICTb IHBECTYBAHHS.

Yci BUMOrU, pO3'ACHEHHSA, NOHOB/IEHHS IH(OPMALLii 1 NPOBIAHI BKa3iBKK
MOBWHHI BpaxosyBaTtucs, konn ®IPMA ¢opmye 3asBy npo BignosigHicTe GIPS
I 6yayTb AOCTYNHI 3a gornomoroto "AosigHuka 3 GIPS" ("GIPS Handbook™) i Be6-
canTy IHcTuTyTy CFA (Www.cfainstitute.org).

Y BuUNagKax, Konm HalioHa/lbHUiA abo MiCLLEBMIA 3aKOH abo perynsTrBHa HopMa
BCTYNae B KOH(NIKT 3i ctaHgaptamu GIPS, CtaHgaptm BUMAT AKOTb Big
®IPMW pisaTtn BignNoBigHO A0 HalioOHaIbHOr0 3aKOHY abo perynsaTMBHOT HOPMM Ta
MOBHICTIO PO3KPUTU IH(HOPMALLIt0 MPO KOHMIKT.

CraHpapTv GIPS He po3KpMBatOTb YCIX aCMeKTIB BUMipPHOBaHHSA Pe3y/bTaTUBHOCTI
IHBECTYBaHHS, OLIHKK, (DaKTOPHOI0 aHasli3y ab0 3aCTOCyBaHHS LibOro A0 BCIiX
Knacis aktusis. GIPS 3rofom 6yfyTb nepeTepnitoBaTvi 3MiHY, W06 PO3KpMBaTK
[0[aTKOBI acnekTu pe3ynbTaTUBHOCTI iHBeCcTyBaHHSA. [eski PEKOMEHOBAHI
eneMeHTu cTaHgapTis GIPS MoxXyTb y MalibyTHboMyY cTaT BUMOIAMIA.

Y pamku ctaHgapTie GIPS BmileHi gornosHeHHsA npo MPAMI MPUBATHI
IHBECTWLIIT i nonoxeHHs BigHocHo HEPY XOMOCTI, ski MOBUHHI
3aCTOCOBYBATWCA 414 UMX Knacis aktusis (AuBs. posginm 11.6 1 11.7).

E. OCHOBHA HACTVHA

11.

12.

3actocyBaHHs ctaHaapTis GIPS: ®IPMW, He3aneXxHo Bif KpaiHy MiCLe3HaxX04XeHHS,

MOXYTb AOCArTUCS BigMNoBigHOCTI cTaHgapTam GIPS. BignosigHicTb ctaHgapTam GIPS
fonomMoxe ®IPMI 6paTtu yyacTb Yy rasysi ynpasniHHs iIHBECTULLISIMU B r106a1bHOMY
macLuTabi.

ICTOpUYHA pe3ynbTaTVBHICT:

a.

Big ®IPMUV BMUMATIAETbCA nogasatu, K MiHIMyM 3a M'ATb POKIB, PiyHi
pe3ynbTaTMBHOCTI iHBeCTyBaHHA. AKWwo PIPMA a6o KOMIO3UT icHye MeHLe
5 poki, ®IPMA MNMOBWHHA nogaBaTtu pe3ynbTaTUBHICTb IHBECTYBAHHS 3
MOMEHTY cTBOPeHHA PIPMW a6o KOMIMO3NTA.

Micna Toro, K ®IPMA 3m0Xe nofaTtu 5 pokiB iCTOpIi IHBECTYBaHHS, LU0
Bignosigae GIPS, ®IPMA NOBUMHHA 6yae nogasaty 104aTKOBI PiyHi
pe3yNbTaTUBHOCTI IHBECTYBaHHS [0 AOCATHEHHS, NpUHaiMHI , 10 pokiB icTopil.
Hanpuknag, nicna toro, sk ®IPMA npescTasvna 5 pokis iCTOPIT IHBECTYBaHHS,
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13.

14.

wo signosigae GIPS, ®IPMA MNMOBVHHA LwopoKy fofaBaTvi O4MH PiK A0
NnoAaHHs pe3yNbTaTUBHOCTI iIHBECTYBaHHS, LLL06 Yepes 5 pokiB y Hel 6yna 10-
piyHa iCTOpIA Pe3yNbTaTUBHOCTI IHBECTYBAHHS.

C. ®IPMA Mae npaso NpueLHYBaTH ICTOPUYHY Pe3y/bTaTUBHICTb IHBECTYBAHHS, LU0
He Bignosigae GIPS, [0 CBOET icTopii iIHBECTYBaHHS, WO Bignosigae GIPS, 3a
YMOBW, L0 3a nepiogu nicna 1 civyHsa 2000 p. pe3ynbTaTUBHICTL Oy/e nogasartumcs
TiNbKK BignoBigHo Ao GIPS, i ®IPMA po3Kpue nepiogn, Ans aKMx He
BUKOHYBasimcsa BUMorn GIPS, a TakoX NMOACHUTb, Y AKI YaCTWHI Npe3eHTaLis He
BignoBsifae Bumoram ctaHaapTiB GIPS.

d. ®IPMAM, wWo paHille 3as811K1 NPo BiANOBIAHICTb NiATBEPMKEHOT IPC
BitunsHaHoi Bepcii GIPS (CVG), rapaHTyeTbCs CYMICHICTb [/19 MOX/MBOCTI
3asBM Npo BiANOBIAHICTL cTaHAapTaM GIPS 3a nepiogu, Wwo nepeaytoTb 1 CivHA
2006 p. (BinbLw goknagHo npo CVG gus. "O6r'pyHTYBaHHA cTaHgapTis GIPS").
Akwo PIPMA paHille 3assns1a npo BignosigHicTe CVG, To, SiK MiHIMYM,
®IPMA NMOBUHHA npoposxyBaTyi NOKa3yBaTW iICTOPUYHI pe3ynibTaThi MUHY/IOT
AisnbHocTi BignosigHo go CVG 3a nepiog Ao 10 pokis (260 3 MOMEHTY
3aCHYBaHHS).

HisfiKi NON0XKeHHA AaHOoro po3gainy He nepewwkomxaots PIPMAM noyvHaTy 3 NoAaHHA
OiNbLLU HIXX 5-pivyHOT iCTOPIT pe3ynbTaTUBHOCTI IHBECTYBaHHS.

BIAMOBIAHICTb CTAHOAPTAM

[Jata HabpaHHSA YMHHOCTI: CTaHgapTv GIPS 6ynu nepernaHyTi IPC 7 rpyaHsa 2004 p. i
cxBaneHi Pagoto kepytoumx IHcTuTyTY CFA 4 motoro 2005 p. JaTta HabpaHHA YNHHOCTI
nepernaHyTux CtaHgapTis - 1 ciyHa 2006 p. Yci nofaHHsA, SKi BK/IKOYakoTb
pe3y/bTaTUBHICTb IHBECTYBaHHSA 3a nepioau nicna 31 rpygHa 2005 poky, MOBUHHI
3a70B0/IbHATY BCiM BVUMOIAM cTaHgapTie GIPS ocTtaHHbOI pefakuyii. MogaHHs
iIHBECTULINHOT pe3yNbTaTUBHOCTI, SKi BKNOYatOTb pe3ynbTaTit ax Ao 31 rpygHs 2005 p.,
MOXYTb 6YyTV MiAroToBeHi BigNoBigHO A0 Bepcil ctaHaapTie GIPS 1999 p. BiTaeTbces
OiflbLL PaHHE NPUIRHATTA LMX NepernaHyTux ctaHgaptis GIPS.

BUMOI U: ®IPMIW NMOBWHHI signosigatu Bcim BucyHyTM BVUMOIAM GIPS, w06
3aBNSATI NPO cBOO BignoBigHicTb GIPS. Xouva ®IPMA, Wwo 3asB/s€ npo BiAnoBiAHICTb
BMMOI'AM GIPS, i MOBVHHA 3a10B0/bHATY uum BUMOI AMI Ha MOMEHT 3as1BMU,
HuX4yeHaBeaeHi BVUIMOI M HabyBatOTb YAHHOCTI B MalibyTHLOMY:

a. MoumHatoum 3 1 ciuHa 2008 p., iHBecTuwii B HEPYXOMICTb NMOBKVHHI
OLiHIOBATMCA, LLLOHaMEHLLE , MOKBapPTa/IbHO.

b. MoumHatoun 3 1 ciyHa 2010 p., PIPMI NMOBWHHI ouiHtoBat MOPT®EJII Ha
KOXHY faTy BCix BETMKNX 30BHILLHIX MOTOKIB KOLUTIB.

C. MounHarouun 3 1 ciuHa 2010 p., PIPMIU NMOBUHHI ouiHtoBaty NMOPT®E/I 3a
CTaHOM Ha KafleHapHWiA KiHeLb MicaLs abo Ha OCTaHHI pobounii AeHb Micsaus.

d. MoumHatoum 3 1 ciuHa 2010 p., ctaBku npnbyTkosocTi KOMIMO3NTA
MOBWHHI po3paxoByBaTuCs AK 3BaXKeHi 3a pO3MipOM aKTMBIB CTaBKU
NpueyTKOBOCTI IHAMBIAYaIbHUX NMOPT®EJTIB, LWoHaliMeHLe , LoMicALs.
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15.

16.

17.

e. MoumHatoum 3 1 ciuHa 2010 poky, ctaBku npubyTkosocTi BUAITEHX
AKTVIBIB He [03BONAETLCA BKNOYATK B CTaBKy npnbytkosocti KOMIMO3UTA,
no6y0BaHOr0 BUK/IKOYHO 3 aKTMBIB OHOI0 Knacy, SKwo Tinbku BUAIJTEHI
AKTVIBW thakT1yHO He ynpasnisamca OKpPemo 3i BaCHUM 6a/laHCOM KOLLITIB .

[okn ui MainbyTHIi BUMOT U He Habynu unHHOCTI , iX CJ11[, BBaXKaTK
PEKOMEHLOALIAMI. BitaeTbca npusefeHHs ®IPM y BiANoBIAHICTb i3 LMy
BUMOIAMW [0 gatu iXHbOro HabpaHHA YMHHOCTI . LLLo6 nonerwmTy BiANOBIAHICTb
ctaHgaptam GIPS npu BcTyni umx BUMOI y UMHHICTb, Fanysi cnifg HeraiHO noyatu
pO3p0o6AATY NporpamHe 3abe3neyveHHs 418 po3paxyHKy pe3y/ibTaTUBHOCTI iIHBECTYBaHHS
3 METOH0 ypaxyBaHHS LMX MainbyTHix BUMOT .

Mepe.ipka BignosigHocTi: ®IPMI NMOBWHHI BxuBaTy BCi AT, HEOOXigHI ANns
nepesipku BignosigHocti BUMOI'AM GIPS [0 TOro, K BOHM 3asBNATb NPO
BianoBigHicTb GIPS. ®IPMIA HacTiiHO 3a0X04yHOTbCS 10 NPOBEAEHHS NEePIOANYHNX
BHYTPILLHIX nepeBipoK BiAnosigHOCTI GIPS | BNpOBafXeHHI0 afeKBaTHUX NepeBipoK
6i3Hec-NpoLLEeCIB Ha BCiX CTafisaX OLiHKM pe3y/bTaTUBHOCTI IHBECTYBaHHS - Bij,
NiAroTOBKM faHMX [0 CKNafaHHA Npe3eHTauiiH1X MaTepiais - 3 METOK 00rpYHTYBaHHS
3asBu1 npo BignosigHicTb GIPS.

Bumip pe3ynbTaTMBHOCTI iHBeCTYBaHHS i nobynosa KOMIMO3NTIB TpeTimu
cTopoHamu: GIPS BU3HatOTb PO/b He3aeXHMX CreLianicTis no BUMipy
pe3yNnbTaTUBHOCTI IHBECTYBaHHS i Te, L0 BOHW MOXYTb A04aBaTV BapTiCTb Y AiSNbHICTb
®IPMW 1o 3MiHI pe3ynbTaTMBHOCTI IHBECTYBaHHA. Y BUNafLKax, KON BUMIp
pe3yNnbTaTUBHOCTI TPETIMU CTOPOHAMM € 3ara/lbHOMPUINHATOD NMPAKTUKOK abo €
[OCTYMHUM, BUKOPUCTaHHA Takux nocnyr ®IPMOLO no BigHoLeHH0 1o ®IPMIA
BITA€TbCA. AHANIONYHO, AKLLO iCHYE NpakTuka nobygosn KOMMO3NTIB gng ®1IPM
TpeTiMu ctopoHamu, PIPMIW MmoxyTb BukopucToBysatn Taki KOMIMO3UTI B nofaHHi
pe3ynbTaTMBHOCTI IHBECTYBaHHSA BignoBigHo fo GIPS, 3a ymosu, wo KOMIMO3NTH
3ap0B0nbHATL BMUMOITAM ctaHgapTis GIPS.

3pa3oK npeseHTauii. 3pa3ok npeseHTauii, HaBefeHWU y Joaatky A, Aae NpuKnag Toro, sK
MOXe BUTISAaTh npeseHTauis, wo signosigae GIPS.

G. BIMPOBAI>KEHHA TMOBAJIbHUX CTAHOAPTIB

18.

19.

B 1999 p. 6yna cTBopeHa Paga 3 pe3ynbTaTUBHOCTI iHBecTyBaHHS (IPC), i Ha Hel 6yna
noknafeHa BinoBiJa/IbHICTb 3a 3a0BO/IeHHA BUHUKAKOUMX NOTPe6 Mo nigTpmuMmui Ta
PO3BUTKY BUCOKOAKICHUX IN106a1bHUX CTaHAaPTIB Pe3yNibTaTUBHOCTI iIHBeCTyBaHHSA. IPC
3abe3neyye NpakTUYHY i1 eDeKTUBHY CTPYKTYPY BNPOBagKeHHSA A5 ctaHgapTiB GIPS i
3a0X04ye GiNbLL LWMPOKY My61iYHY y4acTb Yy 3arasibHorasy3eBoMy cTaHAapTi.

OfHa 3 HaBaxknmBiLmX Linen IPC - o6 yci KpaiHu npuiiHsnm ctaHgaptn GIPS sik
CMiNbHUIA METOA AN pO3paxyHKY i NofaHHs pe3ynbTaTUBHOCTI IHBECTYBaHHS. 3a
CTaHOM Ha rpyfeHb 2004 p., 6inbl HiXX 25 KpaiH B YCiM CBITi NpPWitHANK abo nepebysanu
B npoueci NpuinHATTA cTaHAapTiB GIPS. IPC BipuTb, W0 3aCHYBaHHS i NPUAHATTA
ctaHzapTiB GIPS € XXMTTEBO BAX/IMBMMWN KPOKaMU B NOMErLLEHHI LOCTYNHOCTI
MOPIBHAHHWX ICTOPIN Pe3ynbTaTUBHOCTI IHBECTYBaHHS Ha rN106a1bHOMY PiBHI.
BignosigHicTe GIPS Hagae ®IPMAM "nacnopT" i 3piBHIOE NpaBua rpu, Konm BCi
®IPMW MOXyYTb KOHKYpPYBaTU Ha PiBHUX.
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20.

21.

22.

23.

24.

25.

26.

HasiBHiCTb HalioHaIbHUX CMOHCOPYHOUMX OpraHisauii Ana CTaHAapTiB Pe3ynbTaTUBHOCTI
IHBECTYBaHHSA CYTTEBO A/151 IXHbOT O e(DEKTUBHOIO BMNPOBAKEHHA Ta NPOLOBXKEHHS
(hyHKLIOHYBaHHA ycepeanHi KpaiHu. Taki BITUM3HAHI CNOHCOPY TakoX 3abe3neyyoTb
BaXK/IMBUIA 3B'A30K MiXK IPC, W0 € KepiBHMM opraHoM ans cTaHaapTie GIPS, i micuesumu
PUHKaMW, [ie NPaLoTh iIHBECTULINHI Kepyroui.

BiTuM3HAHMI CNOHCOp, aKTMBHO MiaTpuMytoun ctaHgapTu GIPS i po6oty IPC,
3abe3neyye Te, WO IHTEPECH KpaiHU MOXYTb | OyyTb YpaxoByBaTHUCS Y XOfi PO3BUTKY
Ta npocysaHHsA ctaHaapTis GIPS. BignosigHicTs ctaHgapTam GIPS € fo6poBinbHO0, ane
NigTPUMKa MIiCLLEBOr0 BITYHM3HAHOIO CNOHCOPA LOMOMOXeE MPOKIACTA LWASAX A0 YCniXy
craHgaprtis GIPS.

IPC HacTiliHO CNOHYKae KpaiHK, L0 He MatoTb BNaCHUX CTaHA4apTIB pe3y/bTaTUBHOCTI
iIHBECTYBaHHSA, [0 NPUAHATTA cTaHAapTiB GIPS 5K HauioHaNbHUX CTaHAAPTIB Ta, Npu
HeoOXiAHOCTI, 40 Nepeknagy 1X Ha pigHY MOBY, 3abe3rneyytoum, TakuM YAHOM,
npocysaHHs "nepeknagy GIPS" (TG),

BignosigHicTb cTaHgapTam GIPS 3a6e3neunts ®IPMI “npasom gocTtyny” Ao Toro, wob
PO3rNIALATUCA HaPiBHI 3 yCiMa IHBECTULINHUMY KEPYHOUMMM, JO3BONAIOUN, TAKUM
4yMHOM, ycim ®IPMAM 6yT1 OLiHEHMM Ha PIBHNX YMOBaX.

Ockinbkn ctaHgaptTv GIPS MoxXyTb 6yTU nepeknageHMmM Ha 6arato MoB, npu
BUHUKHEHHI pO36i>XXKHOCTEN MidX pisHUMK Bepcismy CtaHzapTis (260 TG), aHrnincbka
Bepcisi ctaHAapTiB GIPS € KOHTPO/bHOLO.

IPC 6yfe npofoBxXyBaTun po3suBaTy cTaHgaptv GIPS ans toro, wo6 BoHU
NigTPYMYBaIV CBOK aKTYa/IbHICTb A1 NMOCTINHO MIHAMBOT rasty3i iHBeCTULINHOIO
ynpaBniHHSA | NpuiiMae Ha cebe 3060B'A3aHHS aTecTyBaT CTaHAAPTN KOXHI 5 POKIB.

Camoperyntotoya npupoga ctaHaapTiB GIPS BUKnKae He0OXiAHICTb NPUAHATTA
TBEpAUX 30060B'A3aHb BIAHOCHO €TMYHOT LilicHOCTI. CaMoperynayis Takox goromarae
peryntoBasibHAM opraHam Yy 34iiCHeHi iXHiX NOBHOBaXKeHb MO 3a6e3neYeHHI0 YeCHOro
PO3KPUTTA IH(hopMaLiT 419 Ta yCepeauHi (DiIHAHCOBKX PUHKIB Y LiIOMYy. PerynoBasibHi
OpraHu npu3nBaKThLCS:

. YCBIJOMNIOBATV BArOAY A0OPOBINbLHOT BIAMOBIAHOCTI CTaH4apTaMm, AKi
CTaHOBNATb KpalLLly 3ara/lbHOCBITOBY NPaKTUKY,

. PO3MNIAHYTN 40 NPUAHATTA (DYHKLHO, 38 SIKY BUC/IOBUINCA AeAKi perynioBaibHi
opraHu, a came NiACUNTIY CaHKLIT NPOTN MOMWUIKOBUX 3asB NPO BiANOBIAHICTb
ctaHgapTam GIPS, po3uiHoun TX, AK HECYMNIHHY pekiamy,

. BM3HABaTM Ta 3a0X04yBaTV MOCMYTN He3a/1IeXXHOM0 BepudikaTopa.

Tam, fie iCHyroUi 3aKOHM ab0 PerynaTMBHI HOPMU BXe 3anpoBaguIn CTaHAaPTU NOAAHHSA
pe3ynbTaTUBHOCTI iHBECTYBaHHSA, ®IPMI HacTiliHO 3a0X04YHOTbCA A0 BiANOBIAHOCTI
craHgapTam GIPS Ha [o4aToK [0 3a3HayveHuX HalioHaNbHUX BUMOT. BignoBigHICTb
Ha/IeXXHOMY 3aKOHY ab0 perynsTuBHIi HOpMi He 0O0B'S3KOBO MPUBOANTL A0
BignosigHocTi cTaHgaptam GIPS. IMpu focarHeHHI BignoBigHOCTI cTaHgapTam GIPS, a
TaKOXX HalioHa/lbHUM 3aKoHaMm abo perynatmsHum Hopmam, ®IPMIA MOBUHHI
PO3KpMBaTU OYab-AKi HaLiOHa/IbHI 3aKOHW 1 PerynsaT1UBHI HOPMK, SIKi BXOAATb Y
KOHMNIKT 3i cTaHgapTamm GIPS.
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Il. NOJTOXXEHHA N MTOBAJIBHNX CTAHOAPTIB
PE3YJIbTATBHOCTI IHBECTYBAHHHA

CraHgaptv GIPS po3gifneHi Ha BiciM po3ainiB, AKi Bif06paxatoTb OCHOBHI €/1eMEHTH, LLIO
CTOCYHOTbCA MOAaHHS Pe3yNbTaTUBHOCTI IHBECTYBaHHSA: OCHOBHI NpuHUMNK BignosigHocTi GIPS,
BUXIHI [aHi, MeTOLONOriA Po3paxyHKis, N06YyL0Ba KOMMO3NUTIB, PO3KPUTTH IHPOpMALLiT,
npeseHTaLlif pesynbTaTis i 38iTHICTb, HEPYXOMICTb i MPAMI IHBECTULIII.

[MONOXEHHA ANA KOXHOro po3ainy po3outi Ha BVUMOT A, wo nepepaxoBaHi Ha noyaTky
KOXXHOro po3giny, i PEKOMEHAALLIT. ®IPMW MOBWHHI 3a1080/bHATU yciM BUMOTAM,
o6 MaTV NpaBo 3asBAATU NPO BignoBiaHICTb cTaHAapTaM GIPS. ®IPMI HacTiiHo
320X0UYHOTLCS [JO NPUAHATTA 1 BNPOBaKEHHS PEKOMEHOALLI/ anst nocsigyeHHs Toro, Lo
®IPMA NOBHICTHO JOTPUMYETLCS AyXY i NparHeHb ctaHAapTiB GIPS. Mpuknagu npeseHTauii,
L0 BUKOHaHI BignoBsigHo o GIPS, BkntoueHi B ogatok A. Mnocapil, AKuiA BKIKOYEHO 40
Jopatky E, cny>kuTb fpkepesioMm A5 nocuiaHb i BKIHOYAE KOPOTKi OMUCK KKOYOBUX CAiB |
TepMiHiB, BUKOPUCTOBYBaHWX Y cTaHaapTax GIPS. Ang cnis, HagpykosaHux 3ArOJ/IOBHVMW
niTepamu, fat0TbCs BU3HaYeHHs B I'nocapii GIPS.

0. OCHOBHI NpUHUMNY BIANOBIAHOCTI cTaHAapTam: Knioyosum € po3yMiHHA ®IPMOLO Toro,
L0, 3a9B1AK0YM NPO BiANOBIAHICTL cTaHAapTam GIPS, BoHa MOBVHHA okpecniutn ®IPMY,
3afl0KyMeHTyBaTV npasuna i npoueaypn ®IPMW i nigTpymyBaTy BignoBiAHICTb CTaHAapTam
GIPS npw iXHiX OHOB/IEHHSAX, & TAKOX Ha/IeXXHVM YMHOM BMKOPUCTOBYBATM 3asBY Mpo
BignoBsigHiCTb GIPS i nocunaHHA Ha pe3ynbTaTv Bepudikauii. BusHaueHHss PIPMU € 0CHOBOO
A1 BCTaHOB/EHHA BignosigHocTi GIPS ans ®IPMW B uinoMy i1 CTBOPKOE NEBHI MeXi, 3a
[0MOMOroH 4Oro MoXyTb 6yTu Bu3HadeHi SAIAJIbHI AKTUBW ®IPMI. Ak Tinbkn ®IPMA
3a40B0nbHAE BCiM BUMOI'AM ctaHgapTis GIPS, BoHa MOBUHHA HaneXHUM YMHOM
BUKOPUCTOBYBATW 3asBY Mpo BignoBigHicTb GIPS ansd BCTaHOB/EHHS BiAMNOBIAHOCTI CTaH4apTam
GIPS.

1. BuxigHi gaHi: MocnifoBHICTb BUXIAHUX JaHUX AYXKe BaXK/MBa A/1st eheKTUBHOT BigNoBIAHOCTI
BMoOram ctaHgaptam GIPS i 3abe3neuye OCHOBY /1l MOBHOI0, YeCHOIO Ta MOPIBHAHHOIO
NoLaHHA Pe3ynbTaTUBHOCTI IHBECTULLIN.

2. MeToponoris po3paxyHKiB: s 4OCArHeHHs NOPIiBHAHHOCTI MiXK pisHUMN ®IPMAMWU
nofaHb pe3ynbTaTUBHOCTI iHBeCTyBaHHA BVIMAT AETbCH 0HaKOBICTb BUKOPUCTOBYBaHUX
METOAIB po3paxyHKy npnbyTkosocTi. CTaHAapTV BUMararoTb BUKOPUCTOBYBATU MEBHI METOAU
po3paxyHKiB, aK ana NMOPT®EJIIB, Tak i gns KOMIMO3WTIB [3miHeHo y ciuHi 2006]

3. MobypoBa komno3nTie: KOMIMO3WT - ue 06'egHaHHs oaHOro abo aekinbkox MOPT®ENIB
Y €4UHY Fpyny y BignoBiAHOCTI 4O KOHKPETHOT iIHBECTULiIHOT MeTK abo cTparTeril.
MpnéyTtkosicTb KOMIMO3NTA - Le 3BaXKeHa Mo akTMBax cepefHs nNpubyTKOBICTb YCiX
MOPT®EJIB, wo Bxoaats y KOMIMO3NT. NobyaoBa OCMUCTIEHNX, 3BAXKEHNX MO aKTMUBAX
KOMIMO3WNTIB BUHATKOBO BaXKMBa A1 YECHOI0 NOJaHHs pe3y/bTaTiB, NOCAiA0BHOCTI, i
MOPIBHAHHOCTI pe3y/bTaTis A4/1s pPi3HMX nepiogis vacy i PIPM.

4. Po3kpuTTA iHdopmaLii: Po3kpuTTs iHpopmauii so3sonse ®IPMAM 06pobuTy nepBrHHI
AaHi AN uinein npeseHTauii il 4aTn KiHLEBOMY KOPMCTYBayeBi Npe3eHTaL|il HaneXXHui KOHTEKCT
AN19 PO3yMiHHSA pe3ynbTaTiB iHBECTyBaHHA. [na BiANOBIAHOCTI BUMOram ctaHgapTis GIPS
®IPMW NMOBWUHHI po3kpusaTy NeBHY iHPOPMAaL,ito NPO CBOE NOAAHHA pe3y/bTaTiB
IHBECTYBaHHA Ta npaswna, NPUIHATUX PIPMOLKO. PO3KpUTTA NOBUHHE PO3rNsaaTucs aK
cTaTU4Ha iHopmaLis, sika 3BMYaiiHO He 3MIHIOETLCA Bif Nepiogy Ao nepiogy. Xoua aesiki Buan
po3kpuTTAa iH(popman it BUMATI AKOTbCA Big ycix ®IPM, iHLWi 3aCTOCOBHI TiNIbKX MPY NEBHUX
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obcTaBuHax i Tomy MoXXyTb He BUMAI ATVCA. Hemae He06XigHOCTI B MOBI "HEraTmBHOIro
NiATBEPMKEHHS" AN HENPUAATHUX PO3KPUTTIB iHhopMaLiT.

5. MogaHHA pe3ynbTaTiB i 3BITHICTb: Micnsa 360py BUXiAHUX AaHWX, PO3PaxyHKY
npuoyTkoBocTi, nobysosn KOMIMO3WTIB i BU3HayYeHHA TOro, AKY iHpopmaLito HeobXigHO
po3kputn, PIPMA NMOBUNHHA o6’egHaTu L0 iHhopMaL,ito B Npe3eHTaLito, 3aCHOBaHY Ha
BVMOI'AX [0 nofaHHs pe3ynbTaTMBHOCTI IHBECTYBaHHS, L0 BUKaAeHi y ctaHaapTax GIPS.
Hisiknin KiHUEBWIA Habip NONOXEHb HE MOXE OXOMUTW BCi MOXNMBI CUTYaLLiT ab0 BragaTu
MainbyTHI PO3BUTOK CTPYKTYPW, TEXHONOTIT, NPOAYKTIB a0 NPaKTUKMN iHBECTULLIMHOT ranysi.
Mpn HeobXxigHocTi @IPMW BignoBifatoTh 3a BK/IKOUEHHS B NPe3eHTaL|ito pe3yNibTaTUBHOCTI
IHBECTYBaHHS, Lo Bignosigae GIPS, iHWOT iHopMaLil, Aka He 060B'A3K0BO 3raflyeThCs B
CraHpapTax Yy 3B's3KY i3 npe3eHTaLismu, Lo Bignosigatots GIPS.

6. HepyxomicTb: Lli N0n10XKeHHs 3aCTOCOBYHOTLCA A0 BCiX iHBECTULLIN, KON JOXOA4M NOXOAATb,
y NepLLy 4yepry, Bif BONOAIHHA, TOPriBAi, 320yf0BM ab0 ynpas/iHHA aKkTMBaMu
HEPYXOMOCTI. HEPY XOMICTb Bkntouae 3emnto, 6yaisni B Xoai 6yaiBHULTBA, 3aBepLUEH
OyniBNi, a TAKOX iHLLI COPYAW 1 eneMeHTV 61aroycTpoto, YTpUMyBaHi 415 iHBECTULIAHNX
Lineid. MonoXeHHs 3aCTOCOBHI He3aNeXHO Bif PiBHS KOHTponto ®IPMW Hag ynpaBRiHHAM
iHBeCTULiAMU. [10N0XeHHSA 3aCTOCOBHI He3a/1eXHo Bif Toro, uv npuHocute HEPY XOMICTb
(akTuB abo iHBeCcTMLis) AoXia. BoHM TakoX 3acTOCOBHI anst iHBecTUUii y HEPYXOMICTD i3
BUKOPUCTaHHAM fieBepigKy abo NMo3vKOBOro Kanitasny.

7. MpamMi npusaTHI iHBeCTULT: LIi nonoXeHHs 3actocoBHi o BCix MPAMUMX MPUBATHNX
IHBECTWLIIA, BigmiHHMX Big BIAKPUTUX ®OHAIB i BIMHO3ENEHUX ®OHAIB (sKi
MNOBWHHI 33/10BO/LHATY OCHOBHUM NONOXeHHAM GIPS). MPAMI MPUBATHI IHBECTULLIT
MOBWHHI ouiHtoBatucs BignosigHo go MpuHuunis GIPS oyinkn NMPAMMX MPUBATHUX
IHBECTWLLIN, wo nomiweni y Aogatok D. MPAMI MPUBATHI IHBECTULIT posymitoTscs
AK IHBECTULLIT B HeMy6iYHi KOMNaHii, Lo nepebyBat0Tb Ha Pi3HUX CTadisX PO3BUTKY I
OXONJIKOKOTb BEHUYPHI IHBECTULIT, IHBECTULIT BUKYMY Ta ME30HIHHI IHBECTULLIT. IHBECTULIT Y
(oHAM POHAIB | BTOPUHHI iHBECTULLIT TaKOX BX0AATb Y MPAMI MPUBATHI IHBECTULII.
IHBeCTOpM 3BMYaiiHO po6nisTe MPAMI MPUBATHI IHBECTULIT a6o npsmo, a6o X 3a
aoriomoroto oHay oHais aéo MAPTHEPCTBA 3 OBMEXXEHOHRK BIAMOBIAAJIBHICTIHO.

0. OCHOBHI MNrPmHUUMMM BI1ANMOBIAHOCTI CTAHOAPTAM

0.A. BusHa4eHHs ipmn - Bumorn
0.A.1 CraHgaptu GIPS NMOBWHHI 3actocoBysaTuca go ®IPMW B uinomy.

0.A.2 ®IPMA NOBNHHA 6yTn BU3HauYeHa AK iHBeCTULiHa (ipma, JoYipHSA KOMMaHis
abo (inisi, fiKe BUCTYNAE /151 KNIEHTIB aB0 NOTEHLiAHNX KNIEHTIB 5K
BIJOCOBJIEHW TOCIMOAAPHOKOUMN CYBEKT.

0.A.3 3ATAJIbHI AKTNBW ®IPMW MOBWHHI Bu3Havatuca gk cykynHa PUHKOBA
BAPTICTb ycix akTuBiB, L0 NepedysatoTb Nij yrnpasiiHHAM, a TaKoX LU0 He
nepebyBatoTb Nif yrnpasaiHHAM, Y Mexkax nesHoi ®IPMW. MNpu usomy
BPaxO0BYIOTbCS aKTVBM, KEPOBaHi fK 33 BUHAropoay, Tak i 6e3KOLITOBHO.

0.A.4 ®IPMW NMOBWHHI Beect B KOMITO3WT pe3ynbTaTv ynpaBniHHA akTUBaMu,

L0 NepefaHi 3a cybyrofamu B ynpasiHHA iHBECTULINHUM KOHCY/IbTaHTaMm, 3a
ymoBY, Wwo ®IPMA mae NOBHOBaXKEHHS Ha BUOIP iIHBECTULiIHUX KOHCYNbTaHTIB.
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0.A.5 He ponyckaeTtbcs, Wo6 3MiHKM B opraHisauii ®IPMIW npusoguamv [0 3MiH B
iCTOpuYHin pesynbTaTueHocTi KOMIMO3UTA.

0.B BusHaueHHs (hipmu - PekomeHpaawii

0.B.1 ®IPMW 3a0x04ytoTbCs NpUiAMaTK HalibinbLL LUXMPOKE, HalibinbLL 3MiCTOBHE
BU3HaveHHs ®IPMI. CJ114, oxonntoBaTy MeXamMu LUX BU3HAYeHb BCi
reorpadgiyHi (BITYM3HAHI, perioHasbHI i T.4.) odicK, WO Ait0Tb Mig TOH X
TOProBe/IbHOK MAapPKOH, He3BaXKaUM Ha PaKTUYHY Ha3BY OKPEMOi KOMNaHil 3
IHBECTULINHOrO YnpaBniHHS.

0.A [oKymeHTaNbHi NpaBuna Ta npoueaypu - Bumorn

0.A.6 ®IPMW NMOBWHHI gokymeHTyBaTK i MMCbMOBO BCTAHOB/IKOBATU CBOT NpaBuia
Ta NpoLieAypu, BUKOPUCTOBYBaHI Y BCTAHOB/EHHI | MiATPUMLI BIAMOBILHOCTI
BCcimMa HanexxHum BUMOITAM cTaHgapTiB GIPS

0.A 3asBa npo BignoBigHICTb - Bumoru

0.A.7 4k Tinbkn ®IPMA 3a[0BO/bHSAE BCIM CK1af0BUM YacTuHam BUUMOI™ ctaHgapTiB
GIPS, ®IPMA MNOBVHHA BukKopuctaTyi HacTynHy Aeknapaiito BignoBiAHOCTI,
06 nokasatu, Wwo ®IPMA nepebysae Yy BignosigHOCTI 3i cTaHgapTamu GIPS:

"[BcTaBuTn Hassy ®PIPMW]nigroTyBana ii npeacTaBuna LEew 3BiT

BIAMOBIAHO 40 M06aibHMX CTaHAAPTIB Pe3y/bTaTUBHOCTI IHBECTYBAHHSA
(GIPS®)."

0.A.8 dkwo PIPMA He Bignosigae scim BUMOI'AM ctaHgapTiB GIPS, ®IPMA He
MOXe (DOpMy/H0BaTK, LLLO0 BOHA Nnepebysae "y BiAnoBiAHOCTI TnobaibHUMMK
cTaHfapTamu pe3y/nbTaTUBHOCTI iIHBECTYBaHHS, 3a BUK/IOUYEHHSM. .. "

0.A.9 3abopoHeHi TBEPAXKEHHS, L0 MOCUIAIOTLCA HA METOAO0/IOTIH0 PO3PaxXYHKIB,
BMKoOprCTOBYBaHyY B npeseHTauiit KOMIMO3UTA, fiK Ha Taky, fika nepebysac "y

BignosigHocTi (abo y 3rofi) i3 FnobanbHUMK cTaHAapTaMu pe3ybTaTUBHOCTI
IHBECTYBaHHA".

0.A.10 3abopoHeHi TBEPLYKEHHS, LLLO NOCUIAKOTLCA Ha Pe3yNnbTaTu IHBECTYBaHHA A1
OKPEeMOro iCHYHUYOro KieHTa, SIK Ha Taki, L0 “po3paxoBaHi BignoBigHO 10
"nobanbHMX CTaHAAPTIB Pe3y/IbTaTUBHOCTI IHBECTYBaHHSA", 38 BUHATKOM
BUNagKiB, konm ®IPMA, wo signosigae GIPS, noBifgomse Npo pesynbTaTu
IHBECTYBaHHSA M0 OKPEMOMY PaxyHKOBI LibOMY K/TIEHTOBI.

0.A OcHOBHI 3060B’sA3aHHS (hipMy - Bumorn

0.A.11 ®IPMW NMOBWHHI gopasatu 6yab-aKi po3ymHi 3ycuning, wob 3abesneuntu
AOCTYN A0 npe3eHTauii, Wwo Bignosigae GIPS, aons BCiX NOTEHUiNHMUX KNIEHTIB.
To6T0 PIPMW He MOXYTb BUOMPATH, KOMY BOHU XO4YTb MOAaBaTh npe3eHTaLito,
wo Bignoigae GIPS. (AK TiNbKM NOTEHUiNHWIA KNIEHT 0AepXKaB Npe3eHTaLlito, LWo
Bignosigae GIPS, npotarom nonepegHix 12 micAyis, BBXaeTbcs, Wo PIPMA
3aa0BoNbHMNA Ui BUMO3I).
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0.A.12 ®IPMW NMOBWHHI nogasatn cnncok KOMMO3NTIB i OMNKC
KOMMOS3NTIB 6yab-sKomy NOTeHLiAHOMY K/IEHTOBI 3a 3annTOM (3pa3okK
BignosigHoro cnucky 1 ONMNCY KOMIMO3WTIB BkntoyeHunin y [logaTok B).
®IPMU NMOBUHHI BkntovaTtn “3akputi* KOMIMO3UTW B crnivcok
KOMIMO3NTIB ®IPMW npoTaromM , K MiHIMyM, 5 pOKiB Nic/isi IXHbOro
3aKpUTTA.

0.A.13 ®IPMW MNOBWHHI nogasaty npeseHTauito, Lo Bignosigae GIPS, no 6yapb-
akomy KOMIMO3NTY 3i cnnucky PIPMW, a Takoxx ONMNC KOMTIO3UTA 6yab-
SIKOMY NOTeHLiiHOMY KNiEHTOBI, SIKWIA 3p06UB BiANOBIAHWIA 3aMWT.

0.A.14 HAxwo ®IPMA i€ Ha pyHKY pa3oM 3 iHwnMn PIPMAMUN, GIPMA,
OronoLwyr4mr npo BignosigHIcTs ctaHgapTam GIPS, MOBVHHA 6yTu nesHoto,
LL|0 BOHa € YiTKO BM3HAYEHOLO | BIiA0CO6/1eHO0 Bif iHLWMX PIPM, WO AitoTh Ha
LIbOMY PVHKY, i L0 ACHO No3HayeHe, fika 3 ®IPM orosoLye npo BiAMOBIAHICTb
GIPS.

0.A.15 ®IPMW 3aoxouytoTbes Bignosigatn PEKOMEHAALIAM i MOBUHHI
Bignosigatun BCimM HanexxHum BUMOITAM cTaHgapTis GIPS, Bkntoyatoun 6yab-
AKi OHOB/EHHS, 3BITU, Kepyroui feknapauil, iHTeprpeTauii abo po3'aCHEHHS,
ony6nikosaHi IHcTuTyTOM CFA Ta Pafjoro 3 pe3ynsTaTMBHOCTI IHBECTYBaHHS, AKi
CTaHyTb AOCTYMHUMM 3a JOMOMOrot Beb6-canTy IHCTUTYTY CFA
(www.cfainstitute.org), a Takox "[osigHunka 3 GIPS".

0.B Bepudikauis - Bumoru

0.B.1 ®IPMW 3a0x0uyt0ThbCA [0 NPOXOKEHHA NpoLecy BepudikaLlii, aKuii
BU3HAYAETbCA K aTecTalis MPoLeciB i npoueayp BUMIpY pe3ybTaTUBHOCTI
iHBeCcTyBaHHA ®IPMW, L0 BUKOHAHA TPETHOH CTOPOHOHO - HE3ASIEXXHUM
BepuikaTopoM. BMnycKaeTbCca €AMHNIA 3BIT NPO BepudiKaLlito CTOCOBHO Linoi
®IPMW; BeprhikaLis He MOXXe BUKOHYBaTKCA /19 okpemoro KOMIMO3NTA.
MepBUHHA MeTa BepudiKauii - BCTaHOBUTK, Wwo PIPMA, fKa 3asBuna npo
BiANOBIAHICTL cTaHgapTam GIPS, hakTnuyHo goTpumyeTbea CTaHAapTIB.

0.B.2 ®IPMW, wo npoiwnu Bepudikalito, 3a0X04yt0TbCs 40aBaTh 4O Npe3eHTauil
a6o peknamm KOMIMO3UTA po3KpuTTS iHhopMaLiT CTOCOBHO Toro, wo ®IPMA
npoiwna sepudikayito. PIPMA NMOBUHHA po3kpuTy nepiof Bepudikaii,
AKWo npe3eHTalis KOMIMO3WTA Bk/toYae pesynbTaTu Ans nepiogy, Ans SKoro
®IPMA B ujifioMy He npoiiina Bepudikauii. TBepaKeHHs Npo Bepudikawito
CniA copmyntoBat Tak:

“Ona [BcTaBnTK Ha3By PIPMW] 6yna BUKOHaHa BepudikaLis 3a nepiogu

[BcTaBuTK gatun] [Ha3sa Bepudikatopa]. Konis 38iTy Npo Bepudikavito
HaJaeTbCcAa 3a 3annTom”.

1/


www.cfainstitute.org

1. BUXIAHI JAHI

1.A BuxigHi fgaHi - Bumornu

1.A1

1.A2

1.A3

1.A4

1.AS

1.A.6

1.A7

Yci gaHi Ta iHpopmawis, HeobxiaHI 415 3abe3neyeHHsA NOLAHHA pe3y/bTaTiB
iHBecTyBaHHA ®IPMW i BUKOHaHHS po3paxyHKiBs, wo BVUMATAKOTbCH,
MOBWHHI thikcyBaTucs it 36epiratucs.

Oujitkm BapTocTi MOPTMENSA MOBUHHA rpyHTyBaTicst Ha PUHKOBIN
BAPTOCTI (a He Ha ocHOBI BUTpaT abo 6anaHCcoBOT BapTOCTI).

3a nepioau, Wwo nepeaytoTb 1 civHa 2001 p., MOPT®ENI MOBWHHI
OLLiHIOBATMCA He pifLle ogHOro pasy y keaptan. Ans nepiogis Big 1 ciunsa 2001 p.
Ao 1 ciuna 2010 p. MOPT®EI MOBWHHI ouiHtoBaTUCA He pifLle 04HOro pasy
Ha micaub. [ns nepiogis, noumHaroun 3 1 ciyHa 2010 p., PIPMI NMOBUHHI
ouiHtoBatn NMOPT®E/I 3a cTaHOM Ha aTy KoxkHoro BEJTMKOIO
3OBHIWHBOIO NOTOKY KOLUTIB.

[ns nepiogis, nounHaroum 3 1 civHa 2010 p., @PIPMI NMOBWHHI ouiHtoBaTH
MOPT®E/I Ha KaneHAapHWUIA KiHelb Micsus abo 0CTaHHI pobounii AeHb Micsaus.

[na nepiogis, noynHaroum 3 1 civHa 2005 p., PIPMU NMOBUHHI
BukopuctoysaTn OBJ1IK 3A JATAMW YT O/,

[ns LiHHMX nanepiB 3 PiKCoBaHUM LOXOLOM i OY/Ab-SKMX IHLWNX aKTUBIB, ANA
AKX HapaxoBYyeTbCA NPoLeHTHMIA foxos, NMOBUHEH 3actocoByBatuca OBJ1IK
HA OCHOBI HAPAXYBAHb. PUHKOBA BAPTICTb LiHH/X nanepis 3
(hikcoBaHnM goxogom MOBUHHA BKtoYaTV HapaxoBaHWiA LOXO4,

[nsa nepiogis, noynHaroum 3 1 civHa 2006 p., KOMIMO3UTU MOBWHHI matu
MOroPKEHI AaTh NOYaTKY i 3aKiHYEeHHS Mepiofy Ans PiYHOI OLiHKW BapTOCTI. 3a
BUHATKOM BUNaAKiB, KO 3BITHICTb N0 KOMIMTO3UTY cknafaeTbea He Ha
OCHOBI KaneHJapHOro (iHaHCOBOr0 POKY, AaTK MOYaTKy I 3aKiHYeHHS nepiogy
ouiHkn NMOBWHHI 36iratunca 3 KafieH4apPHUM KiHLEM POKY (260 OCTaHHIM
po6oYMM HEM POKY).

1.B BwuxigHi gaHi - PekomeHgauii

1B.1

1.B.2

1.B.3

O6nik ameigeHais C/114 sectn 3 BukopuctaHHam OBJTIIKY HA OCHOBI
HAPAXYBAHDb (K 419 nepiofy Mi>X Oro/ioLleHHAM | BUMNIATOK AMBIAEHAIB).

Mpy noganHi NMPUBYTKOBOCTI MIC/IA BIAPAXYBAHHA BUHATOPOAN,
®IPMAM C/14 HapaxoBysatn BUHAIOPOAY IHBECTULIVHOIO
KEPYHOYOI 0.

PEKOMEHAYETbBCHA 3giiicHIOBaT OLHKY BapTOCTi Ha KaneH4apHWUIA KiHelb
MicsiLs ab0 Ha OCTaHHIn po6oYmnin AeHb MicALS.

2. METOAOIOINA PO3PAXYHKIB

2.A MeTogonorisa po3paxyHkiB - Bumoru
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2.A1

2.A.2

2.A.3

2.A4

2.A5

2.A.6

2.A.7

MOBUWHHA Bukopuctosysatucs NOBHA MNPUNBYTKOBICTb, Bkouyaoum

peani3oBaHi i HepeanizoBaHi NPUOYTKN Ta 36UTKK, NKOC AOXOA. [3MiHEHO y BepecHi
2005]

MOBWHHI BukopucToByBaTn 3BAXXEHI 3A HACOM CTABKIN
MPUBYTKOBOCTI npuegeHi o 30OBHILLUHIX NMOTOKIB KOLUTIB.
MpunbyTKoBOCTI 3a oKpeMi nepiogn NMOBHHI 6yTr reomMeTpryHO NOB’'A3aHi.
30BHILWHI MOTOKW KOLWUITIB NMOBWHHI TpakTyBaTnca B 04HaKOBOMY CTUI
BIAMOBIAHO 10 JOKYMEHTa/IbHO 3ahikcoBaHMX ANa KOHKpPeTHOro KOMIMO3NTA
npasun ®IPMU. Ak MiHIMyM:

a. [nd nepiogis, nounHaroun 3 1 civHa 2005 p., PIPMU NMOBUHHI
BMKOPUCTOBYBATU NPUBIN3HI CTaBKM NPUOYTKOBOCTI, NpUBEAEHi A0
3BaXKEHMX Ha LWoAeHHi ocHosi 30OBHILLUHIX MOTOKIB KOLUTIB.

b. [nd nepiogis, nounHatoun 3 1 civHa 2010 p., PIPMU NMOBUHHI
ouiHtoBatn MOPT®ESI Ha gaTtn BCix BETMKWMX 30BHILLHIX
MOTOKIB KOLUTIB.

MpuoéyTkosocTi KOMIMO3UTIB NMOBVHHI 6yt po3paxoBaHi LWisxom
3BaXXyBaHHS M0 aKTUBax NpnbyTkoBocTei okpemunx NMOPTOESIB 3
BUKOPUCTaHHAM OLIHOK Ha NnoyaTok nepiogy abo MeToAy, Lo Bifobpaxae
BapTICTb Ha noyatok nepiogy Ta SOBHILUHI MOTOKW KOLUTIB.

[oxoam Bif rpowwoBMX KOLUTIB i FPOLLOBMX €KBIBANIEHTIB, LLO NepebyBatoTh Y
cknagi MOPT®ENSA, MOBUHHI Bkntouatucs B po3paxyHok 3AIATIbHOI
MPMBYTKOBOCTI.

Yce npubyTtkoBocTi MOBWHHI po3paxoByBaTucs Nicns BigpaxyBaHHS BCIX
(hakTuHMX TOPITOBEJIbBHNX BUTPAT, noHeceHunX 3a nepiof. BukopuctaHHs
po3paxyHkoBux TOPIOBEJIbHVX BUTPAT He gonycKaeTbca

[ns nepiogdis, nounHaroum 3 1 civHs 2006 p., PIPMU MOBWMHHI po3paxoByBaTty
npnéyTkoBicTb KOMIMO3WTIB LWnsaxom 3BaXKyBaHHSA MO aKTuBax
npubyTtkoBocTein okpemux MOPTOENIB, sk MiHiMyMm, LWoKBapTany. Ans
rnepiogis, noumHaroun 3 1 ciyng 2010 p., npubyTkosicTb KOMIMO3NTIB
NMOBWMHHA po3paxoByBaTUCA LLASXOM 3BaXKyBaHHS N0 aKTBaxX NPMOYTKOBOCTEN
okpemux NMOPT®EJIB, Ak MiHIMYyM, LLOMICAUA.

Akwo paktnuHi TOPIFOBEJIbHI BUTPATW He MOXYTb 6yTY BU3HaYeHi Ta
BuaineHi i3 3rPYMOBAHOI BUHATOPOAN:

a. npu pospaxyHKy NPNBYTKOBOCTI A0 BIAPAXYBAHHA
BVHAIOPOAW npubyTtkosict MOBUNHHA 6yTu 3MeHLLEeHa Ha po3Mip
nosHoi 3rPYTMOBAHOI BUHAIOPOW, a6o yacTuHy 3rPYTOBAHOI
BVHAIOPOAW, wwo Bkntovae npami TOPTOBEJIbHI BUTPATW.
BukopucTtaHHA pospaxyHKoBux TOPITOBEJIbHUX BUTPAT He
[OMYCKaeThCA.

b.  npu pospaxyHKy MPUBYTKOBOCTI MICAA BIAPAXYBAHHS

BMHATOPOAW npnbyTtkosicTb MOBUHHA 6yTi 3mMeHLIeHa Ha po3mip
nosHoi 3rPYTMOBAHOI BUHAITOPOMW, a6o uactuHy 3MPYMOBAHOI
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BUHAIOPOW, wo Bkntoyae npsmi TOPIOBI BUTPATW T
BUHAIOPOAY IHBECTUNUINHOIMO KEPYHOUOIO. BukopucTaHHsA
po3paxyHkoBux TOPITOBEJ/IbHUX BUTPAT He gonyckaeTbCes.

2.B MeTogonoria po3paxyHkiB - PekoMeHaau i

2B.1

2.B.2

2.B.3

MpubyTKoBicTL C/11[, po3paxoByBaTh 3a BUHATKOM 6E3MOBOPOTHUX
YTPMMYBaHUX MOAATKIB Ha AUBIAEHAN, BIACOTKN i NpUpPICT BapTOCTI KaniTany.
Mo yTprMyBaHMX nofaTkax, Lo noseptatotses, CJ/114 pobutn HapaxyBaHHS.

®IPMAM C/1[, pospaxosysatu npnbyTkosicTo KOMIMO3WTIB wwnsaxom
3BaXKyBaHHA Mo aktueax MOPT®E/IB, 1o BXoAATb 40 HUX, SK MIHIMYM,
LOMiCALS.

®IPMAM CHIA ouiHtoBaty NMOPT®ESI Ha faTtn BCix BEJTMKMX
3OBHILWHIX MOTOKIB KOLUTIB.

3. MOBYAOBA KOMIO3NTIB

3.A Tobynosa KOMMO3UTY - Bumoru

3.A1

3.A.2

3.A3

3.A4

3.A5

3.A.6

3.A7

Yci gitoun NMOPT®EJI, wo nepebysatoTb Nif ynpasiiHHAM 3a BUHAropoay,
MOBWHHI 6yTn BKNtoYeHi B npuHaiimHi oguH KOMIMTO3NT. Xoua MOPTOENI,
L0 NepebyBatoThb Nif yNpasiiHHAM 6e3 BUHAropoAm, TaKoXX MOXYTb BK/IOUaTUCH
B KOMIMO3UTW (3 BignoBigHMM po3KpUTTAM iHGopmauii), MOPT®EJII, wo He
nepebyBar0Th Nif yNpaBiiHHAM, He JOMYCKatOTbCA A0 BKIHOUYEHHS B
KOMIMO3NTW ®IPMI.

KOMMO3NTW MNMOBWHHI BM3Ha4aTmcs y BiANOBIAHOCTI 3 NOAIOGHICTIO
IHBECTULiNHMX Lineit i/abo cTparteriii. MosHe BUSBHAYEHHA KOMMNO3UTA
NMOBWHHO HapasaTuCA 3a 3annUTOM.

Hosi MOPT®E/I MOBWMHHI BYacHo i nocnigoBHO BKNKOYATUCS B
KOMMO3WTW nicna npnbytta MOPT®EA nig ynpaBniHHA, KpiM BUNaaKiB
OflepXXaHHs Bif, KNieHTa 0CO6/IMBUX BKa3iBOK.

MOPT®ENI, wo npunuHuav icHysaHHs, MOBWHHI BkntoyaTucs B iCTOPUYHY
NpuoyTKoBICTb BignosigHMX KOMIMO3WTIB a0 3aKiH4eHHS 0CTaHHbLOro
MOBHOrO nepiofy BUMipy, npotarom skoro NMOPT®E/Ib nepebysas nif
YrpaB/iHHAM.

He gonyckaetbea nepemiweHHss MOPTAENA 3 ogHoro KOMIMO3NTY B iHWIiA,
3a BUHATKOM BMNAAKIB, KOMM Take nepemilleHHs 6yn10 06yMOoB/IeHO
AOKYMEHTa/IbHO MiATBEPAPKEHOO 3MIHOK B KEPIBHUX NpuUnmncax KiieHTa abo
nepesusHavyeHHAM KOMIMO3NTY. IctopuyHi gaHi gns MOPTOENA MOBUHHI
sanuwartuca y signosigHomy KOMITO3UTI.

KoHBepToBaHi Ta iHLWi ribpnaHi LiHHI nanepy B pamkax KOMIMO3NTY
MOBWHHI TpakTyBaTucs 04HOMaHITHO He3a/1eXKHO Bif, Mepiofy yvacy.

CermeHtn BUAINEHNX AKTKBIB, W0 He BK/OYatoTh FPOLLIOBI KOLUTH , He
[IONYCKaTLCA 0 BUKOPUCTaHHA ANa nofaHHA faHux gna NMOPTOE/A, wo
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3.A8

3.A9

nepebysae nif ynpasaiHHAM i, TAKUM YMHOM, He JOMYCKaKTbCA L0 BK/IKOYEHHS B
npuoyTKoBicTb KOMIMO3UTY. Ao 3 MOPTDE/A, Wwo MICTUTL aKTUBK
[eKiNbKOX KNaciB, BUAINAETLCA OAWNH KNac akKTUBIB, | NOTIM BiH
BUKOPWCTOBYETLCA 418 NOAAHHSA [aHUX CTOCOBHO NPWOYTKOBOCTI
KOMMO3NTY, wo MicTUTb Lieil EANHNIA Knac akTKBIB, KowTn MOBUHHI 6yTu
posnogineHi Ha BUAINEHI AKTUBW ans po3paxyHKy npubyTKOBOCTI Ha
MocnifJoBHil OCHOBI Ta 3 YB'A3yBaHHAM Y yaci. MounHaroum 3 1 ciuHa 2010 p.,
npuoyTtkosicTe BUAINEHNX AKTVBIB He fonycKaeTbCa 40 BK/IKOUYEHHS B
npuoyTkoBicTe KOMIMO3UTY, W0 MICTUTbL aKTUBW OLHOTO K/acy, 3a BUHATKOM
BunNagkKiB, konv BUAITEHI AKTUBW peanbHO nepebysatoTb Nif OKPEMUM
ynpasniHHAM i3 CBOIM B/IaCHM 6a/1aHCOM KOLLITIB .

KOMIMO3NTW NMOBWHHI Bkto4at TiNbKN aKTUBWK, LLLO NepedyBaroTs Mij
ynpas/niHHAM neBHOT ®IPMI. He gonyckaetbes, Wwob ®IPMU 38'a3yBanu
LUTYYHi a60 mogenbHi MOPT®EJTI 3 haKTUYHOK pPe3y/bTaTUBHICTIO
IHBECTYBaHHS.

Akwo PIPMA BCTaHOBNIOE piBeHb akTKBIB A1d NMOPT®EJIB, Lo BKNOYaKTLCS
B KOMIMO3WT, y ueihi KOMMO3WT He noBuHHI BKtovatucs NMOPTOE/I,
aKTVBY SIKMX NepebyBaroTb HUXKYE LIbOro piBHA. He fonyckaroTbes fKi-Hebyab
3MiHW 3a4HIM ynciom y 3agaHomy ang KOMMO3UTY miHiManbHOMY piBHI
aKTUBIB.

3.B Mobygosa KOMNO3NTY - PekomeHdau, i

3.B.1

3.B.2

MpuoyTtkosicTe BUAINEHNX AKTUBIB He C/114, BKNtoYaTV B NPUGYTKOBICTb
KOMIMOS3NTA, L0 MICTUTb aKT1BW OLHOTO Kacy, 3a BUHATKOM BMNAAKIB, KO
BUAINEHI AKTUBW peanbHO nepebyBatoTh Mif OKPEMUM YrpPaB/liHHAM i3
CBOIM B/laCHMM 6a1aHCOM rPOLLIOBUX KOLUTIB.

06 ycyHyTu Bnme 3Ha4HmMx 3OBHILLUHIX MOTOKIB KOLUTIB,
PEKOMEHAYETbCA BukopuctaHHa TMIMYACOBOI' O HOBOI'O PAXYHKY
(Ha npoTuBary go agantosaHoi Nobynosv KOMMO3UTIB wisxom BuaaieHHs
MOPT®ENIB i3 cyttesnmun 30BHILLUHIMUW MOTOKAMUW KOLLUTIB).

3.B.3 ®IPMAM He C/114 npoBoantn mapkeTuHr KOMMO3NTY noTeHuiiHuMm

K/lieHTaM, LLI0 MatoTb B CBOEMY PO3MOPAIKEHHI aKTUBW MEHLL, HIDXX MiHIMa/IbHWIA
piBeHb akTnBiB KOMIMO3NTA

4. PO3KPUTTA IHGOPMALLIT

4.A Po3KpuUTTS iHopMmauii - Bumornu

4A1

®IPMUW MOBWHHI po3kpusatu iHhopmaLito npo Bu3HaveHHs "PIPMIA"
BMKopucToByBaHOMY An4 Bu3HavyeHHA 3AIAJIbHNX AKTUBIB ®IPMIW Ta
BignosigHocTi GIPS Ha pisHiI PIPMW.

4.A.2 ®IPMU MNMOBUHHI po3kpusatu iHopmaLito Npo AOCTYMHICTb NOBHOO CMMCKY

KOMMO3UTIB ®IPMI Ta ixHix onucis.
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4.A3

4.A4

4.A.5

4.A.6

4.A.7

4.A.8

4.A.9

®IPMW MOBWHHI po3kpuBaTyt MiHIMa/IbHWIA PiBEHb aKTUBIB, AKLLO TaKuWil
iCHYE, HMXYe aKoro NMOPT®EJI He BkntovatoTbesi B KOMMO3NT. ®IPMI
MOBWHHI TakoX po3kpusaTty 6yab-AKi 3MiHN B MiHIMa/IbHOMY PiBHI aKTUBIB.

®IPMW MOBWHHI po3kpuBaTy iHhopMmaL,ito Npo BaNtOTY, Y AKiil BUPaXKEHI
pesynbTaTy iIHBECTYBaHHS.

®IPMI NMOBWHHI poskpuBaTtu iHhopmaL,ito Npo HasBHICTb, BUKOPUCTAaHHS 1
PO3Mip MO3UKOBKMX 3aC06iB 860 MOXIAHWX IHCTPYMEHTIB (SKLLO BOHW ICTOTHI),
BK/IHOYa0uM BiAMOBIAHWIA ONWC LLOA0 BUKOPUCTAHHS, AOr0 YacToTH Ta
XapaKTepUCTUK BIANOBIAHWUX IHCTPYMEHTIB [/19 BU3HAYEHHS PIBHA PUSKKY.

®IPMUW MOBWHHI acHo no3Havaty npubyTtkosicTs Ak NMPUBYTKOBICTb A0
BIAPAXYBAHHA BUHATOPOAW a6o MPUBYTKOBICTb MIC/A
BIAPAXYBAHHA BUHATOPO4N.

®IPMUW MOBWHHI po3kpusatu iHhopmaLito Npo yTpuMyBaHi NMoAaTkn Ha
AMBiAeHAN, NPOLEHTHWIA foX04 | NpUPICT KaniTany. MNpn BUKOPUCTaHHI iHAEKCIB,
ounweHnx Big nogatkis, ®IPMI MOBUHHI po3kpusatu nofaTkoBmin 6asunc
ETANNOHY (Hanpuknag, nogatku Jlrokcemoypry a6o nogatkm CLUA) y
MOPIBHAHHI 3 nogaTkosumM 6asncom KOMIO3UTY.

®IPMW MOBWHHI po3kpuBaTy i1 onucysaTy BCi BifOMi HEBIZANOBIAHOCTI MiX
0OMIHHUMUK Kypcamu, BUKopucToByBaHUMK ana MOPT®E/IB y KOMIMO3UTI, a
TakoXX Mbx KOMIMO3NTOM i ETA/IOHOM.

AKLL0 Npe3eHTAaLif BiANOBIAaE HaLiOHa/IbHOMY 3aKOHOAABCTBY | HOPMaTUBHOMY
PerynoBaHHI0, AKi BigpisHAOTLCS Big BUUMOI GIPS, ®IPMI NMOBUHHI
PO3KPUTU Liei (haKT i PO3KPUTK, AKMM 06pa3oM HalioHa/lbHe 3aKOHOAABCTBO i
HOPMaTUBHe peryntoBaHHA BCTYNae B KOHQ/IKT i3 cTaHgapTamn GIPS.

4.A.10 [ns BCix pe3ynbTaTiB iIHBECTYBaHHS, LLO NofdaHi 3a nepiogun 4o 1 civHa 2000 p.,

AKi He BignoBsigHi go ctaHaapTis GIPS, ®IPMIW NMOBWHHI po3kpreatu nepiog,
HeBiZNOBIAHOCTI, a TaKOX Te, AKMM 06pa3oM NnofaHHA He BiAMNOBiAae cTaHAapTam
GIPS.

4.A.11 [ns nepiogis fo0 1 ciuHa 2010 p. KOV OAUH KNac akTUBIB BUAINAETHCA 3

MOPT®E/HO, Wo MICTUTb aKTUBK AEKiNbKOX KNacis, i NPUOYTKOBICTb BUAINEHNX
aKTUBIB BUKOPUCTOBYETLCA A8 06uncneHHs npubyTkoBocTi KOMIMO3UTA, wo
MIiCTUTb aKTUBU TiNbKK Lboro Knacy, ®IPMIW MOBKWHHI po3kpuTu npasuna, Wwo
Oynu BUKOpUCTaHI A4/1a po3noginy KowTis Ha BUAITEHI AKTUBW npu
064MCNeHHI TXHbOT NPUOYTKOBOCTI.

4.A.12 OIPMW MOBWHHI po3kpuTy nepenik BUHaropog, Wwo MatoTb BijHOLIEHHS [0

npeseHTauii.

4.A.13 Axkwo KOMMNO3NT mictuts MOPT®E/I 3i 3rPYTMOBAHOKO

BMHAITOPO40HO, ®IPMU NMOBWHHI poskpueaTi AN KOXHOro HaBeeHoro
pivHOro nepiogy 4acTtky aktnsis KOMIMO3UTA, wo BxogaTe y MOPT®EJI 3i
3rPYMNMOBAHOKO BUHATIOPOAOHO.
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4.A.14 Axkwo KOMMNO3NT mictuts MOPT®ENI 31 3arPYTTOBAHOIO
BUHATIOPOAOKD, ®IPMIN MOBWHHI po3kpvBaTtu pi3Hi TUMW BUHArOpPO[, LLLO
Bxogate y 3FPYTNOBAHY BUHATOPOAY.

4.A.15 [ns Bunagkis, konv nogaetoca NMPVBYTKOBICTb 40 BIAPAXYBAHHA
BUHATOPOAN, ®IPMW MOBWHHI po3kpuTn, Yn 6ynu yTpmuMaHi BCi iHLLiI
BUHaropoam pasom i3 npamvmu TOPIOBEJ/IbBHNMW BUTPATAMW.

4.A.16 [ns Bunagkis, konv npeactasnsetsca NMPNBYTKOBICTb MIC/A
BIAPAXYBAHHA BUHATOPO4N, ®IPMW NMOBWHHI po3kpuTn, un bynu
yTpVMaHi BCI iHWi BMHaropoam pasom 3 BUHAITOPO40HO
IHBECTULIMHOIO KEPYOUOI O Ta npsmumu TOPTOBE/TbHUMU
BUTPATAMI.

4.A.17 ®IPMW NOBWHHI po3kpmsaty iHpopmaLiito npo Te, wo JOAATKOBA
IHOOPMALLIA, Wwo mae BigHOLLIEHHS A0 NpaBWa PO3paxyHKY Ii 3BITHOCTI Npo
NPrBYTKOBICTb, AOCTYIMHA 3a 3arn1ToM.

4.A.18 TounHaroum 3 1 civHa 2006 p., PIPMIU MOBWHHI po3kpusatu iHopmavito
NPO BUKOPUCTaHHS iHBECTULINHOrO(-1X) KOHCYNbTaHTa(-iB) 3a Cy640roBopamm
IHBECTULINHOIO yNpaBniHHA y nepiofax, Kon Taknia(-i) iHBeCTULLINHWA(-1)
KOHCYNbTaHT(-1) 3anyyaBcs(-1mcs).

4.A.19 OIPMUW MOBWHHI po3kpuBaTy BCi 3HaYHI NOAIT, IKIi MOXYTb A40MOMOITK
MOTEHLiNHOMY K/iEHTOBI BUT/IyMAYMTX iCTOPUYHI AaHi Npo pe3ynbTaTu
IHBECTYBaHHS.

4.A.20 DIPMU MOBWNHHI po3kpusat ONNC KOMIMO3UTY.

4.A.21 HAkwo PIPMA 6yna nepesnsHadeHa ,®IPMA MOBUNHHA po3kpuTu gaty i
MPUYNHY NepeBU3HAYEHHS.

4.A.22 Akwo ®IPMA nepesusHaunna KOMMO3UT, ®IPMA NMOBUNHHA po3kpuTtu
AaTy i NpuymHy 3MiH. He gonyckatoTbest BHeCeHHs 3MiH Yy KOMMO3WT 3agHim
4nC/oM.

4.A.23 ®IPMA MNOBVHHA po3skpusatu 6yab-aKi 3miHu Ha3sn KOMIMTO3NTY.

4.A.24 ®IPMA NOBWHHA poskpusatn JATY CTBOPEHHA KOMIMO3UTY.

4.A.25 [0 1 ciyHs 2010 p. PIPMA MNMOBVHHA po3kpvBaTty Te, LLO OLiHKa BapTOCTI
MOPT®E/A He BUKOHYETLCS Ha KiHeLlb KaneHAapHOro micsus abo Ha OCTaHHi

pobounii ieHb Micsus.

4.A.26 ®IPMA MNOBUHHA po3kpusaty, sKi BuMipHukn UCTEPCIT
BUKOPUCTOBYIOTLCA Y NMOAAHHI IH(hopmaLlil.

4.B Po3KpuTTS iHhopmauii - PekomeHaauit

4.B.1 AKWO MaTepUHCbKa KOMMNaHis MIiCTUTb KiflbKa BugineHnx ®IPM, koxxHa PIPMA
ycepeanHi MaTepUHCHLKOT KOMMNaHiT 3a0X04YETLCA PO3KPUBATM CMIUCOK IHLLNX
®IPM, L0 BXOAATb Y MaTePUHCbKY KOMMNaHito.
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4.B.2 ®IPMAM C/IA po3kpmBaTK iHopMaL,ito Npo 3MiHW Y MeTofax po3paxyHKiB
abo [Kepenax OLIHKK, L0 CYTTEBO BMNBAOTb HA NMPUOYTKOBICTb
KOMMNO3NTY.

4.B.3 ®IPMAM, sKi npoiiwnu Bepudikauito, C/11[ goaatv B npeseHTaLlitoy
KOMMO3UTY po3kpuTTs iHhopmauii npo Te, wo ®IPMA npoliwna
BepudiKaLito, i ACHO NMO3HAYUTKM Nepioan, OXON/eHI Bepudikalieto, AKLO0
npeseHTauis KOMIMO3UTY BK/oYae pe3ynbTaTy 3a Nepiogu, aki He 6yiu
oxonneHi Bepudikavieto Ha piBHi PIPMIA.

5. MOOAHHA PE3YJIBTATIB | 3BITHICTb

5.A TogaHHA pe3ynbTaTiB i 3BITHICTb - Bumorn

5.A.1 [nda koxHoro nogaHoro KOMMO3NTY NMOBUHHA 6yTn onybnikosaHa
HVXXYeHaBeeHa iHpopmaLis:

a.

He meHLe 5 pokiB pe3ynbTariB iHBeCTyBaHHSA (abo icTopuyHa
pe3ynbTaTUBHICTL 3a Nepiog Big MOMeHTY BiAKpuTTa ®IPMI abo
KOMMO3NTY, skwo ®PIPMA a60 KOMIO3WT icHye MeHLLUe 5 poKiB),
L0 3a7,0BO/IbHATL BUMOITAM cTaHgapTis GIPS; nicna nogaHHA
pe3ynbTaTiB iHBeCTyBaHHSA 3a 5 pokis PIPMA NMOBWHHA npeactaBnatu
[04AaTKOBO PiYHi pe3y/bTaTy iHBECTYBAHHA 40 AOCATHEHHS MoBHMUX 10
pokiB. (Hanpwuknag, nicns toro, sk ®IPMA npeactasuia ictopito
BignosigHo fo GIPS 3a 5 pokis, ®IPMA NMOBVHHA wwopiyHo fofasatu
O[MH PiK A0 NOAAaHHA Pe3y/bTaTUBHOCTI, W06 Yepe3 5 pokiB nicns 3asasu
npo signosigHictb GIPS ®IPMA morna npeactasntu 10-piyHi
pe3ynbTaTh IHBECTYBaHHS).

PiyHi NpnbyTKOBOCTI 3a BCi POKM.

Yncno MOPTOENIB, BennunHy aktneis KOMIO3NTA, a Takox abo
yacTky KOMMO3UTA y SATAJIbHNX AKTUBAX ®IPMIA, abo
BenmunHy SAAJIbHNX AKTVBIB ®IPMW Ha KiHelb KOXHOro piYHOro
nepiogy. Axkwo KOMIMO3WT micTuTtb MeHLe 5 NMOPT®E/IB,

HaBegeHHsA uncna NMOPT®ENIB He BUMAT AETBCH. [3mineHo y BepecHi
2005]

BumipHukn AVCMNEPCIT npnbyTkoBocTi okpemux MOPT®E/IB ans
KOXHOro pivHoro nepiogy. Akwo KOMIMO3NT MICTUTb MeHLLe 5
MOPT®E/IB npoTarom Lisioro poky, NpuBoaNTA BUMIPHUKN
JUCTEPCIT He BUMATAETBLCH. [3miHeHo y BepecHi 2005]

5.A.2 ®IPMIW MOXyTb NpuveaHyBaTh NPUOYTKOBOCTI, LU0 He BignosigatoTe GIPS, 1o
TXHbOT ICTOPUYHOT pe3y/nbTaTUBHOCTI, Lo Bignosigae GIPS, 3a ymosu, L0
®IPMW BMKOHYIOTb BUMOTY LLIOAO PO3KPUTTA IH(hopMaLLiT 418 pe3ynbTaTis, Lo
He BignosigatoTb GIPS, a, nounHaroun 3 1 ciyHa 2000 p., NoAatoTbCA TiNbKK
NpUBYTKOBOCTI 3a nepiogu, wo signosigatote GIPS. (Hanpuknag, ®IPMA, wo
icHye 3 1995 p., fika 6akae NnogaTh CBOKO iCTOPIK0 Pe3yNnbTaTMBHOCTI NOBHICTHO |
fKa 3adBnse Npo BignosigHicTb GIPS, nounHatoun 3 1 civHa 2005 p., MOBVHHA
nogasaTh NpUBYTKOBICTb, BignosiaHO 4o BMMOI ctaHgapTis GIPS, npuHaimHi,
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5.A3

5.A4

5.A5

5.A.6

3 1 ciyHa 2000 p., a Takox NMOBVHHA BukoHatn BUMOT A wWono po3kpuTTS
iHchopMmauiT Ansa BCi€l icTopil pe3ynbTaTMBHOCTI 40 1 ciuHa 2000 p., Wwo He
Bignosigae GIPS).

He ponyckaetbes nepepaxyBaHHs Ha Linni pik npnbytkosocTi MOPT®ESIB i
KOMIMO3WNTIB 3a nepiofn MeHLL OAHOr0 poKy.

a. IcTopyyHa pe3ynbTaTuBHICTb CTapoi PIPMI abo adiniioBaHOT CTPYKTYpU
MOBWHHA npvegHyBaTunca abo BUKOPUCTOBYBATUCA A5 NOAAHHS
iICTOPUYHOT pe3ynbTaTMBHOCTI HOBOT ®IPMI a60 HOBOI adininoBaHoOT

CTPYKTYpPH, AKLLO:

I. MpakT1YHO BCi 0CO6U, L0 NPUAMAIOTL IHBECTULLINHI PiLLEHHS,
6ynu HarHATI HoBoto PIPMOHKO (siK TO, iH(hopmaLiiHo-
aHaniTMyYHWi Bipain, kepytodi NMOPTOEJIEM Ta iHWwwnin
BIANOBIAHWIA NepcoHan),

ii. MepcoHan Ta Npouec NPUAHATTA PiLleHb 3a/IMLLAI0TLCA LiTiICHUMU
/i He3a1eXHUMU B HOBIl PIPMI,

iii. Hosa ®IPMA mae icTOpUYHI pe3ynibTaT IHBECTYBaHHS, fiKi
AOKYMEHTa/IbHO MiATBEPKYIOTH i NIATPUMYIOTb NOAaHY
pe3ynbTaTUBHICTb IHBECTYBAHHS.

b. Hosa ®IPMA MNMOBWHHA po3KpuT¥ iH(hopmaLito npo Te, Lo
pe3ynbTaTUBHICTb iHBECTYBaHHS cTapoi ®IPMW npueaHaHa fo
pe3ynbTaTUBHOCTI IHBECTYBaHHA HOBOT PIPMWU,

C. Ha popatok fo 5.A.4.a15.A.4.b, y BUnagkax, Konu saka-Hebyab ®IPMA
npuegHyeTbCA Ao icHytovol PIPMIA, pesynbTtatuBHicTs KOMIMO3NTIB
060x ®IPM NMOBUHHA 6yTn npnegHaHa 40 NOTOYHOT NPMOYTKOBOCTI,
AKLLO0 NpaKTUYHO BCi akTen 3 KOMIMO3NTA KonuwHboi ®IPMW
rnepemiLLieHi B HoBy ®IPMY.

d. Axwo PIPMA, wo signosigae GIPS, npuabae ®IPMY, Lo He Bignosijae
GIPS, abo ii npugbae Taka PIPMA, ®IPMIW matoTb y CBOEMY
PO3MopsAAKEHHI TepMiH B 1 piK ANS NPUBEAEHHS aKTUBIB, L0 He
BignosigatoTb GIPS, y BignoBigHicTb i3 GIPS.

MoumHatoum 3 1 ciyHa 2006 p., akwo KOMIO3NT BkoYvae abo CTBOPHOETHLCS 3
BukopuctaHHam BUAINEHHA AKTWBIB ogHoro knacy 3 MOPT®EIB, wwo
MICTATb aKTUBW AeKiNbKoX Knacis, nogaHHs NMOBVHHO BkovaTy YacTKy
KOMIMO3WNTA, cknageHy 3 BAOITEHVX AKTWBIB nocnifoBHO 4/ KOXKHOro

nepiogy.

3ATAJIbHA MPNBYTKOBICTb ETAJ/IOHY (a6o ETAJIOHIB), BignoBsigHOro
[0 iHBECTULLINHOT cTpaTerii abo npununcaHHs, Wo 3agarnts KOMMO3NT,
MOBWMHHA 6yT1 npeAcTaBneHa 3a KOXHWIA piyHMiA nepiod. AKLLO AaHi No
ETANNOHY He npuBoasATbes, y npeseHTauii MOBVHHE 6yTu nosicHeHe, YoMy
iHthopmauisi ctocoBHO ETAJTOHA He poskpuTa. Akwo ®IPMA miHse ETAJIOH,
BUKOPWUCTOBYBaHWIA N5 NOLaHHSA pe3ynbTaTUBHOCTI fesikoro KOMMO3UTY,
®IPMA MNMOBUWHHA po3kpuTy gaty i NPUYMHN 3MiHK. FAKLL0 BUKOPUCTOBYETLCS
cnevyianbHO po3pobneHnii ETAJTIOH a6o kombiHauisa gekinskox ETAJIOHIB,
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®IPMA MOBWHHA onwucaty npoLec CTBOPeHHS i nepebanaHCyBaHHS
ETAJTIOHY. [3miHeHo y ciuni 2006]

5A.7 dAkwo KOMIMO3NT skntovae MOPT®EJTI, w0 KepoBaHi He 3a BUHAropogy,
®IPMA NMOBWHHA npefCcTaBUTK Ha KiHELb KOXXHOTO PIYHOr0 Nepiofy YacTky
MOPT®ENIB, w0 KepoBaHi He 3a BMHaropogy, B akTneax KOMIMO3UTY.

5.B TMogaHHA pe3ynbTaTiB i 3BITHICTb - PeKoMeHau, i

5.B.1 PEKOMEHAYETbHCH, wob ®IPMW npefAcTaBnsNmM HUXYEHaBeAEHY
IH(hopmav,ito:

a. MpuoyTtkosicTe KOMIMO3UTY pfo BigpaxysaHHs BUHATOPOAV
KEPYOYOIrO i AODMIHICTPATMBHOI BUHATOPOM Ta o cnnaty
noJaTKiB (3a BUHATKOM 6e3M0BOPOTHMX YTPUMYBaHUX NOAATKIB).

b. KymynatusHa npnbytkosicTe KOMIMO3NTY ta ETAJIOHIB 3a BCi
nepiogu,

c.  CepegHi apuhMeTUYHI Ta MefiaHHI NPUOYTKOBOCTI A4/ KOXKHOIO
KOMMO3NTY,

d. "padhiku i giarpamu, WO NpeaCTaBNAOTL CreuudivHy iHopmaLito, aKa
BUMAIAETbCA Ta PEKOMEHAYETbHCH 3a ctaHgaptamu GIPS,

e. KBapTanibHi NpubyTKOBOCTI Ta/abo NpubyTKOBOCTI 3a BiflbLUe KOPOTKi
nepioan vacy,

f. MpuoyTtkosicTe KOMIMO3UTY a6o ETAJIOHY, nepepaxoBaHi Ha piK, 4ns
nepioAis, WO NepeBuLLYyOTb 12 micauis,

g.  3BaKyBaHHS MO KpaiHax i ceKTopax puHKY Ha piBHi KOMIMO3UTY.

5.B.2 PEKOMEHAYETbLCH, wob ®IPMW npeAcTaBnsNM HaNeXHi Mipu pusmnKy Ha
pisHi KOMTIO3UTY, Taki sk 6eTa, NOMU/IKa BILCTEXXEHHSA, MOAUgiKoBaHa
AtopaLlis, iHpopMaLiiHnin KoedilieHT, koediieHT LLlapna, KoeilieHT
TpeliHopa, KpeauUTHI PernTUHIK, BapTicTb Nig pusnkom (VaR) i MiHMBICTb 3a vac
nogaHHsa npmoyTkosocTeli KOMMO3UTY i ETAJTIOHY. [3miHeHo y BepecHi 2005]

5.B.3 MMicns nogaHHs, sk BUMATAETBLCH, 5 pokiB iCTOPMUHOT pe3ynbTaTUBHOCTI, L0
BignosigatoTb GIPS, ®IPMA 3a0X04yeTbCA NPUBECTU BYAb-AKY, LLO
3aMLLINIACS, YaCTMHY Ti ICTOPUYHMX pe3ynbTaTiB iIHBECTYBaHHA Y BIAMNOBIAHICTb
I3 ctaHgaptammn GIPS. (Le He ckacosye BUMOI'Y BigHOCHO TOro, Wwo ®IPMA
MOBVHHA fofasaTu pivHi NpMbYyTKOBOCTI 40 ICTOPUYHUX pe3y/bTaTiB
IHBECTYBaHHA Ha NOCTiNHI 0CHOBI A0 No6yfoBM 10- pivHOT icTopil
IHBECTYBaHHS).

6. HEPYXOMICTb

[ani HaBefeHi NONOXEHHS, SIKi 3aCTOCOBYHOTbCA NS PO3PaxyHKIB i Npe3eHTaLii, NOB'A3aHNX 3
HEPYXOMICTHO. NMonoxeHHs, wwo BigHocATbes 40 HEPYXOMOCTI, LONOBHIOKOTH YCi
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BUMOIW it PEKOMEHIALIT ctaHaapTie GIPS (HaBeaeHi y posginax 3 11.1. no 11.5), 3a
BUHATKOM MOM0XeHb CTOCOBHO HEPY XOMOCTI, siKi 3aMilLiaoTb OCHOBHI M0M0XeHHs GIPS 3
ouiHku: 11.6.A.1, 11.6.A.2, 11.6.B.1 Ta 11.6.B.2. Tunn iHBECTULIN, IKi HE BBAXKatOTbCS
HEPYXOMICTHO, i Ha fKu1, TaKUM YMHOM, MOLLMPIOIOTLCA 3arasibHi NMOMOXEHHS CTaHAapTIB
GIPS, BKNOYAKOTb [3miHeHo B ciuni 2006]:

Mos'azaHi 3 HEPY XOMICTHO uiHHI nanepwu, Wwo ny6/1iYHO TOPryrThCA, BK/IKOHaUM
Oyab-Ki LiHHI nanepw, Wo BUMYyLLEHI Ny6NiYHMMN KOMMaHISMK i1 BXOAATb Y BipXKOBI
NICTUHTN,

KomepuiliHi WiHHI nanepu 3a6e3neyeHi 3actaBHUMM (CMBS),

MpwBaTHI 60ProBsi IHBECTULLT, LLIO BKNHOYAOTb KOMEPLLIHI Ta XXUTNOBI KpeauTu, KONu
OYiKyBaHWIi NPUOYTOK BU3HAYAETLCS BUK/IKOYHO AOTOBIPHOK MPOLEHTHOK CTABKOMO i He
Mae€ BiHOLLEHHSA [0 EKOHOMIYHOT pe3ynbTatuBHOCTI HEPY XOMOCTI, wo nexunTs B
OCHOBI KpeauTy.

Ao NMOPT®OESb Bkntoyae KombiHauito HEPY XOMOCTI Ta iHWMx iHBECTULIiA, L0 HE €
HEPYXOMICTHO, Togi faHi BUMOIW it PEKOMEHOALLIT cTOCYHOTHCS TiNbKy YaCTUHM
MOPT®EJHO, wo € HEPYXOMICTHO, a konn ®IPMA Buginse yactuny NMOPTOESHO, wo €
HEPYXOMICTHO, y BUAUIEHI AKTUBW, TO Tpeba 3acTocoByBaTy NonoxeHHa GIPS woa0
BUAINEHNX AKTUBIB (guB. 11.3.A.7).

6.A BuxigHi gaHi gns HepyxomocTi - Bumoru

6.A.1 InBectuyii B HEPYXOMICTb NMOBWHHI ouiHtoBaTmcs 3a PUHKOBOHRO
BAPTICTHO He pigLue, HDK OAnH pa3 KOXHI 12 micauis. MNMoymHatoum 3 1 ciyHA
2008 p., iHBecTuuii B HEPY XOMICTb NOBMHHI OLiHIOBATUCA He pifLLe, HXK
LLLOKBapTasy.

6.A.2 InBectuuii B HEPYXOMICTb NMOBWHHI ouiH0BaTUCA 30BHILLHIM
MPO®ECINHO 3ATBEPIYKEHUM, CEPTUDIKOBAHUM ABO
NILEH30BAHMM OL|IHFOBAYEM KOMEPLIIIHOT BJJIACHOCT!I He pigue,
HiXK OfIMH pa3 KOXHi 36 MicauiB. Ha puHKax, e Hemae Hi npodeciiiHo
3aTBEPKEHMX, HI HANEXXHUM YMHOM YNOBHOBAaXKEHUX OLLIHIOBaYiB, a OLiHIOBaui 3
IHLIMX KpaiH, W0 MatoTb Ha/leXXHi NOBHOBaXKEHHS, BUKOPUCTOBYHOTLCS PifKO,
CTOPOHa, LLIO 3aMOBJISIE NOCNYTY 3 OLLIHKW, MOBMHHA BXUTN HEOOXiAHMX 3aX04iB,
06 3a6e3MeYnTy BUKOPUCTaHHS TifIbKM BUCOKOKBaTi(hiKOBAHUX OLLiHIOBaYiB
MaiHa.

6.B BuxigHi faHi 41 HepyxoMmocTi - PekomeHgauit

6.B.1 IuBecTuuil y HEPYXOMICTb C/11[ ouiHtoBaTH, AK MIHIMYM, LLLOKBapTay.

6.B.2 IuBecTuuil y HEPYXOMICTb CJ11[ ouiHt0BaTV 30BHILLHIM OLiHIOBaYeM He
piALLle, YAM OAMH pa3 KOXHI 12 micauiB.

6.B.3 Mpu pospaxyHky BHY TPILLUHbOI CTABKW NMPUBYTKOBOCTI ®IPMI C/I4,
BUKOPWCTOBYBATY, IK MIHIMYM, LLIOKBApTa/bHI FPOLLUOBI MOTOKMU.

6.A P0o3KpuTTA iHopmaLil 3 HepyxoMocTi — Bumoru
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6.A.3 Ha pgopatok go iHwnx BUUMOI ctaHgapTis GIPS 3 po3kpuTTa iH(hopmauit,
nofaHHs pesynbTaTMBHOCTI iHBecTULi Y HEPY XOMICTb noBMHHe po3KpuBaTu:

a. IMOKOMMOHEHTHY METOAMKY PO3paxyHKy NpnbyTKOBOCTI - TO6TO
NPUOYTKOBICTb KOXXHOIO KOMMOHeHTa (1) po3paxoBaHa OKPeMo 3
BMKOPUCTaHHAM NaHLoroso-3e'a3aHnx 3BAXXEHVX 3A HACOM
CTABOK INMPMBYTKOBOCTI a60 (2) ckopekToBaHa Tak, L0 cyma
MPUBYTKOBOCTI IHBECTULLIN i BIAAAYI HA KAMITAS fopisHioe
3ATANTBHIT NMPUBYTKOBOCTI [3miteHo y BepecHi 2005]

b. Onuc ®IPMOHKO yMOB 3HAXO[KEHHSA Mif, YNpaBniHHAM,

C. MeToau i npouesypu OLiHKKM (Hanpuknag, OLiHKa Ha OCHOBI MoZeri
[AVNCKOHTYBaHHS rPOLLIOBUX NOTOKIB, MigxiA kaniTanizayii 4oxXoay, MeTo4
MOPIBHANBLHUX NPOAAXIB, OLiHKA 60OpriB, Lo NigNaratoTs BUNMATI, 41
BU3Ha4veHHs BapTocTi HEPY XOMOCTI, npnabaHoi 3 BUKOPUCTaHHAM
MO3MKOBMX 3ac006iB),

d. PaHr npnbyTKOBOCTI OKpeMoro paxyHky y KOMIMO3UTI,

e. [>xepeno ouiHKM (OLiHKa 30BHILLHLOMO OLiHIOBaYa abo BUKOPUCTOBYETHCA
BHYTPILLHA OLIHKA, abo OuiHK1 OTpMMaHi Bif MeHeakepa TPeTbOi
CTOPOHW) A4/ KOXKHOTO nepioay,

f. UacTka cykynHux aktmeis HEPY XOMOCTI, ouiHeHnx 3OBHILLUHIM
OLIIHKOBAUYEM, y cykynHiii PUHKOBIV BAPTOCTI akTuBiB
KOMIMO3NTY (3BaXkeHOT M0 aKTuBax, a He PiBHO3BaXXEHOT) A1 KOXXHOI0
nepioAy, [3minero y sepeci 2005]

0. YacToTa, 3 aKoi iHBecTuuii B HEPYXOMICTb ouUiHIOHTbCA 30BHILLHIMM
OLliHHOBa4aMMu.

6.B Po3kpuTTA iH(opmaL,ii 3 HepyXoMOCTi — PekomeHzau,ii

6.B.4 SAkuio nogasanmcs pesynsTtati 4ns BHYTPILUHBOT CTABKM
MPNBYTKOBOCTI Bifg 3acHyBaHHs, PIPMI C/11[, po3kpuTK nepiof, SKuii
OXOMNIOKOTL Pe3ynbTaTy, a TaKOoX YacTOTY rPOLLOBMX MOTOKIB, LU0
BUKOPUCTOBYBa/INCA B PO3PaxXyHKax.

6.A MogaHHA pe3ynbTaTiB i 3BITHICTb - Bumorn

6.A.4 Ha gogatok g0 3ArA/IbHOT MPMBYTKOBOCTI MOBWHHI 6yTy nogaHi 1oXop
I PIiCT KaniTasny, K OKpemMi KOMMOHEHTH NpMOYTKOBOCTI.

6. B lMNogaHHA pe3ynbTaTiB i 3BITHICTb — PeKoMeHaaLii

6.B.5 CJ11 BKAoYaTN, KON MOXINBO, NOAAHHSA ANS KaniTa/lbHOT Ta OX0AHOT YacTUH
BigrnosigHoro ETA/IOHY ana HEPYXOMOCTI.

6.B.6 PEKOMEHAYETbLCH, wob ®IPMWU nogasanv BHYTPILUHKO CTABKY
MPBYTKOBOCTI Big 3acHyBaHHA onss KOMIMTO3UTY.
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6.B.7 PEKOMEHAYETbLCH, Wwob 6ynu nogaHi HaCTynHi NyHKTW, 0c06/1MBO 3a
06CTaBWH, KONW IHBECTULIHWNIA KEPYHOUMIA MaE MOX/IBICTb KOHTPOIOBATU AUHAaMIKY
BUCTaBNSAHHA BUMOT Ha TpaHLUi KaniTany iHBeCTOpiB Mij vac nepiody no4aTKoBmMx
MOKYNoK (hoHay abo NMOPTOESIO:

a. MPNBYTKOBICTb A40- i NIC/4A BIAPAXYBAHHA BUHATOPOAN
(BK/HOYatOUM 3a0X04yBasIbHI po3nodinm), a Takoxx 3SBAXXEHA 3A HACOM
CTABKA MNMPUBYTKOBOCTI Big 3acHyBaHHs Ta BHYTPILLUHA CTABKA
MPVBYTKOBOCTI (hiHanbHa BapTicTb, 3acHoBaHa Ha KIHLIEBIVI PUHKOBI
BAPTOCTI unctux aktmsis KOMIMO3UTY) - 06uaBi B piYHOMY 0OUMCIIEHHI -
aX 10 OCTaHHLOro POKy 3BITHOCTI AN KOMIMO3NTA.

b. MPNBYTKOBICTb A0- i MIC/1A BIAPAXYBAHHA BUHATOPOAN
(BKNHOUAIOYUM 330X0UYyBa/IbHI po3noginu), a Takoxx 3BAXXEHA 3A HACOM
CTABKA MPUBYTKOBOCTI i BHYTPILLUHA CTABKA NMPBYTKOBOCTI
(Ha OCHOBI TifIbKM peanizoBaHMX rPOLLOBMX NOTOKIB; Hepeasi3oBaHi JOX0AM
BUK/HOYAOTLCA) - 06MABI B PIYHOMY 06YMCIEHHI - @K [0 OCTaHHLOI0 POKY
3BITHOCTI And KOMIMO3NTY.

C. Kpim 1bOoro, iHLWi OLiHKM pe3y/bTaTUBHOCTI IHBECTYBaHHA MOXYTb HaaBaTy
[0AaTKOBY KOPUCHY iH(hopMmaL,ito K AN NOTEHUINHMX, TaK i ANs iCHYHUMX
iHBecTopiB. MonoxexHs GIPS MPO MPAMI MPUBATHI IHBECTULIT (aus.
ctaHaapT GIPS 11.7) gatoTb BKa3iBKM LWOA0 3aCTOCYBaHHS TaKMX AOAATKOBUX
OLLIHOK, SIK iHBECTMLiHMI KoediieHT | KOEDILIIEHT PEAJTIBALLIT, a Takox
KoeiLieHTH, Wo ctocytoTbcd BUTIJTAYEHOIO KAMITANY.

7. MPAMI MPUBATHI IHBECTULLIT

Hwkye BUKNaAeHI NMOM0oXKeHHS, AKi 3aCTOCOBYHOTLCA NPY PO3paxyHKax i NofaHHI pesynbTaris,
nos'szaHux i3 MPAMUNMUW MPUBATHUMW IHBECTULIAMMW, BigMiHHUMN Bij,
BIAKPUTNX ®OHAIB i BIMHO3EJIEHUX ®OHAIB (ki MOBUHHI goTpumyBsatuch
OCHOBHMX NonoXeHb GIPS). MonoxeHHs, wo ctocytoTbes MPAMUX MPUBATHINX
IHBECTWLLIV, 4ONOBHIOOTL YCi CKNafoBi yacTuHK cTaHgapTis GIPS, aki BAMAIAKOTbCS
Ta PEKOMEHAOBAMHI (Bia3HaueHi B posginax 3 11.1. no 11.5), 3a BUHATKOM TUX NOMOXEHb, LLLO
crocytoThest MPAMUX MPUBATHUX IHBECTULLIN, AKi 3aMiliar0Th iCHYIOUI MONOMXEHHS
GIPS ans oyinkm (11.7.A.1 Ta 11.7.B.1), meTogonorii po3paxyHkis (11.7.A.2 Ta 11.7.A.3),

BuHaropogy (11.7.A.4 1a 11.7.A.5), a Takox nogaHHs pesynbtatis i 3BiTHOCTI (11.7.A.20). [3miHeHo
y CiuHi 2006]

7.A Tlpami npnBaTHI iHBecTULIT. BUXigHi gaHi — Bumoru
7.A.1 TPAMI MPUBATHI IHBECTWLIT MOBWHHI ouiHtoBaTucs (NepeBaxHo
LOKBapTaNYy, ase, sk MiHIMyM, LLLOPi4HO) 3rifHO i3 MpuHUMnamu GIPS ouiHKK
MPAMUX NMPUBATHWNX IHBECTULIW, wo npuseseHi y JogaTky D.
7.B TMpsami npuBartHi iHBecTUii. BuxigHi gaHi — PekomeHgauit

7.B.1 MPAMI MPUBATHI IHBECTWLLIT C/11[, OLiHIOBATY LLOKBapTaY.

7.A Tlpami npuBaTHI iHBecTULiT. MeTogonoriA po3paxyHkis — Bumoru
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7.A.2

7.A.3

7.A4

7.A5

®IPMIW MOBWHHI pospaxosysatv BHYTPILLUHIO CTABKY
MPUBYTKOBOCTI Bif 3acHyBaHHSA B piYHOMY 064uncneHHi (SI-IRR).

SI-IRR y piuHomy 064mncneHHi MOBVHHA po3paxoByBaTUCA 3 BUKOPUCTAHHAM
ab0 WoAeHHMX, abo LLIOMICAYHUX NOTOKIB KOLUTIB | OLiHKM Ha KiHeLb nepiogy
HepeanizoBaHMX BONOAIHb, SKi 3anuwmnnmcs. PO3MoA4l1 nais MOBUMHEH
ouiHtoBaTuMcs Ha MoMeHT PO3MOAINTY.

MPVBYTKOBICTb MIC/IA BIAPAXYBAHHA BUHATOPOAV NMOBUHHA
6yt oumLleHa Big BUHATOPOAU IHBECTULIMHOIO KEPYHOYOTI O,
®IKCOBAHOT YACTKM BUHATOPOAN Ta TPAH3AKLIMHNX BUTPAT.

[ins IHBECTULLIMHUX KOHCY/IbTAHTIB yci pesynbtatnt MOBUHHI 6yTu
OYMLLEHI Bifl BMHAropop ycix nigKoHTPObHUX TOBApUCTB i/abo BUHAropog
(oHay Ta PIKCOBAHOI YACTKWN BUHATOPOAWN. MPUBYTKOBICTb
nicng BlIAPAXYBAHHA BUHATOPOAM MOBUWHHA, kpim TOro, 6ytu
oumLLieHa Big BuHaropog, ycix IHBECTULLIHUX KOHCY/IbTAHTIB, Butpar
Ta ®IKCOBAHOI YHACTKW BMHAIOPOAN.

7.A Tpsami npuBaTHi iHBecTULIT. MobyaoBa KOMMNO3UTIB — Bumoru

7.A.6 Yci 3AKPUTI dOHAW MPAMUX MPUBATHWX IHBECTWLIIA, BKNtouaioum,

1.A.7

asie He 06MeXXyrumnch, hoHZaMun oHAiB, ToBapucteamu i MPAMKMIN
IHBECTYBAHHAMW, MOBWHHI 6yt BktoveHi B KOMITO3UTW, BU3HaYeHi
y BignosigHocTi 3i cTparerieto i CTAPTOB/M POKOM.

IHBecTuLiT ToBapucTB/doHais, MPAMI IHBECTYBAHHSA i BIAKPUTI ®OHA
MPAMUMX MPUBATHWX IHBECTULIW (Hanpuknag, BIMHO3E/EHI
®OHAN) MOBWHHI nepebysatu B okpemnx KOMIMO3UTAX.

7.A Tlpami npuBaTtHi iHBeCcTUUiT. PO3KpUTTA iH(hopmavii — Bumoru

7.A.8

7.A.9

®IPMIW MOBWHHI poskputit CTAPTOBUW PIK KOMMO3UTY.

[ns BCix 3akputnx (NpunuHeHnx) KOMMO3NTIB, ®IPMW NMOBHHI
PO3KPUTK AaTy KiHUeBoT peanisayii (nikeigauit) KOMMO3NTY.

7.A.10 ®IPMW MOBKHHI po3kpuTu HepeanizoBaHe NOAOPOXKYAHHSA/3HELIHEHHS

KOMIMO3NTY p/1s 0CTaHHLOr 0 nepiogy.

7.A.11 ®IPMU NOBVIHHI poskpuTy 3aranbHuiit BKITALEHWIA KAMITAN ana

OCTaHHbOTO Nepiogy.

7.A.12 [ns octaHHboro nepiogy ®IPMI MOBWHHI po3kprBaT MeTOAMKM OLiHKU, AKI

BMKOPUCTOBYBA/ICSH HUMU Anst oLiHtoBaHHs MPAMUX MPUBATHUX
IHBECTULI. Akuwio Bif nepiogy Ao nepiofy BigdyBaeTbCa AKa-Hebyab 3MiHa
abo B OCHOBI OLiHKY, a60 B MeToaumLi, Ui 3MiHU NMOBUHHI 6yTy po3kpuTi.

7.A.13 AKLL0 npe3eHTaL s BUKOHAHA BiANOBIAHO [0 AKMX-Hebyab HaLioHaIbHKUX abo

perioHasbHNX KePiBHUX NPUHLMNIB /151 OLIHKM, [JOAATKOBIX CTOCOBHO
MpuHumnie GIPS ouiHku MPAMUX NMPUBATHNX IHBECTULIN, ®IPMIA
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MOBWHHI po3kpuTK, AKi MicueBi abo perioHasibHi KepiBHI MPUHLMNK
BUKOPWCTOBYBA/ICS.

7.A.14 ®IPMW NOBWHHI gokymeHTyBaTK 3BeieHHS NPOLIEAYP OLiHKOBaHHSA I
PO3KPUTTA, WO NpuiAiHATM ®IPMOLO, i BKasyBaTy, L0 ONMUC LMX NpoLesyp
HaJa€eTbCsa 3a 3anuTOM.

7.A.15 ®IPMW NOBWHHI po3KpnTK BU3HAYEHHS IHBECTULLIAHOI cTpaTerii
KOMMOS3NTY (Hanpuknag, "noyarkosa ctagia’, "po3suToK", "BuKyn",

"3arasibHa iHBecTuULif", "nepesopoT”,

nignpuemMcrea” i "Benvka yroga").

Me30HIHHa", "reorpadiyHa”, "cepefHi

7.A.16 Akwo sukopuctoByeTbca ETAJIOH, ®IPMU NMOBUWHHI po3kprBati METOAMKY
pO3paxyHKiB, sika BUKOPUCTOBYETbCA ANid ETAJIOHY .

7.A.17 SIKWo Ans oLiHKK iHBECTULIN y Mexkax KOMTO3WTY BUKOPUCTOBYHOTHCS iHLUI
3acagu, kpim CIPABEA/IMBOI BAPTOCTI, ®IPMIW MOBUHHI ans
OCTaHHbOr0 Nepiofy PO3KPMBATY 0BrPYHTYBaHHS TOrO, YOMY OLjiHKa
CIMPABEL/IMBOI BAPTOCT]I He 3acTocosHa. Aofatkoso ®IPMU NMOBUHHI
PO3KPVBATW HACTYMHE:

a. MoTOYHY BapTiCTb iHBECTULIiM, LLO OLiHEHI He Ha OCHOBI
CMNPABEA/IMBOI BAPTOCTI no BiAHOLLEHHIO [0 3arajlbHOro Karitasny.

b. Yucno BOMOAiHb, LLO OLiHeHi He Ha ocHoBi CTIPABEATMBOI
BAPTOCTI.

C. ABCONIOTHY BENMUNHY IHBECTULIiIA, 47151 OLIHKM SIKUX He
BUKopucToBytoTbea 3acagn CIMNPABEAJ/TNBOI BAPTOCTI.

7.A.18 ®IPMW NOBWHHI po3kpvBaTyi, 41 BUKOPUCTOBYHOTH BOHM LLOAEHHI abo
LLLOMICAYHI MOTOKM KOLITIB Npun po3paxyHkax SI-IRR.

7.A.19 AKWo KiHelb 3BiTHOro nepiogy ®IPMI He 36iracTbca 3 KasieHAapHUM POKOM,
npu po3kpuTTi iHhopmauii MOBWHHO 6yTun 3a3Ha4eH0, KM KiHelb 3BITHOIO
nepiosy BUKOPUCTOBYETHLCH.

7.A Tlpsami npmBaTHI iHBecTUUIT. MogaHHA pe3y/bTaTiB | 3BITHICTbL — Bumoru

7.A.20 ®IPMW MNMOBWHHI npeactaBnat KymynsatueHy SI-IRR y piyHOMY 064MCNEHHI
anga KOMMO3UTY, ak 40 BIAPAXYBAHHA BUHATOPOAW, Tak i MICA
BIAPAXYBAHHA BUHATOPON ans KOXHOro poky Bif, 3aCHYBaHHS.

7.A.21 [ns KoxKHoro nogaHoro nepiogy ®IPMW MOBUHHI nosigomMuTu:

a. BUMNAYEHU KAMITAJ 40 TenepiluHbOro yacy (CyKyrnHe
BVKOPUCTAHHA kanitany),

b. NoToYHe 3HaueHHA 3arasibHoro IHBECTOBAHOIO KATMITANY,

C. CykynHuia PO3MNOAIN go TenepilHbOro yacy .
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7.A.22 [ina KoxHoro nogaHoro nepiogy ®1IPMW MOBWHHI Bkitounth y 3BIT
HaCTynNHi KoeiLieHTHn:

a. 3ATIAJTbHA BAPTICTb fo BUTIJTIAHEHOT O KATNITANY
(IHBECTUUINHN KOE®ILUIEHT abo TVPI),

b.  CykynHuii PO3MOAI go BUNTAYEHOIO KATITANY
(KOE®ILIEHT PEAJTI3ALLT a6o DPI),

c.  BUMIAYEHWUI KAMITAN go BKNALEHOIMO KAMITATY
(KOE®ILJIEHT PIC),

d. SAJTMWIKOBA BAPTICTb o BUMIJTAYHEHOIO KAMITANY (RVPI).

7.A.23 AKwo HasoaaTbea pesynbtatn and ETAJIOHY, 1o kymynatueHa SI-IRR 'y
piyHoMy o6umcneHHi ans ETAJTIOHY, wo BignoBsigae cTpaTerii i
CTAPTOBOMY POKY KOMTIO3NTY, MOBUHHA 6yTy nogaHa ansa Tmx
camux nepiogis, Ana AKMX nogaroTbes pesynbtatv ang KOMMO3UTY. AkLio
ETAJIOH He HaBoauTbCs, y npeseHTauii MOBNHHO 6yTu nosicHeHo, YoMy He
po3KpuTi gaHi no ETA/IOHY.

7.B IMpAmi npmBaTHI iHBeCcTULiT. MofaHHSA pe3ynbTaTiB i 3BITHICTb — PeKomeHpauii

7.B.2 ®IPMI C/I4 nogaBatv cepeaHili nepiod BOMOAIHHA ANS IHBECTMLiA (KOMNaHIM,
wo Bxoa4at y NMOPT®EJIb) 3a nepiof icHyBaHHa KOMIMTO3NTY.
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111 BEPNDPIKALIA

OcHoBHa MeTa BepudikauiT - ycTaHoBUTH, Wo ®PIPMA, Wwo 3adBs€ npo BiAnoBiAHICTb
craHfapTam GIPS, oTpUMyeTbCA LMX CTaHAapTIB. Bepudikalis Takox noninwmTe po3yMiHHSA 1
npoecioHaniaM KOMaHAW, LLLO BiAMNOBIAAE 3a BUMIP Pe3yNbTaTMBHOCTI, a TAKOXK NMOro[pKEHICTb
MoJaHHA pe3ynbTaris.

Mpouenypw BepudikaLii nparHyTb 40 KOMNPOMICY MiX 3a6e3neyeHH:AM AKOCTI, TOYHOCTI |
AOPEYHOCTI NOAaHHA AaHMX Mo pe3y/IbTaTUBHOCTI Ta MiHiMi3auieto BuTpat ®IPM Ha
MPOBeLEHHSA He3a/1eXHOT aTecTauil nofaHHs pesynstatusHocTi. PIPMAM CJI1[, Takox
OLliHIOBATM BUroAm Bif, MOMIMNLIEHHS BHYTPILUHIX NPOLECIB i Npoueayp, AKi Tak caMo BaXX/UBI,
AK | MapKeTWUHIoBI nepesarn Bepugikauii.

Linb IPC npv po3pobui npoueayp Bepudikauii - CIOHYKaTV LUMPOKE NPUAHATTA Bepudikaii.

BripoBamkeHHs BepudiKaL,il HaCTiIiHO 3a0X0UYETLCS, | OUIKYETLCS, L0 BOHA CTaHe
060B'3K0BOI0 B MainbyTHbOMY. IPC 6yae nepernsgarn acnekT 060B'A3K0BOCTI Bepudikauii 4o
2010 i 3a6e3neymnTb rasysb LOCTATHIM YacoM A/19 BMPOBAKEHHSA OYAb-AKNX 3MiH.

A.CYTHICTb I LLIJTI BEPUDIKALLIT

1. Bepudikauis - ue atectayis NpoLueciB i NpoLeayp BUMIpOBaHHSA pe3ybTaTUBHOCTI
iHBeCTyBaHHA y ®IPMI 3 yrnipaBniHHA iHBECTULLIAMM, KA BUKOHYETLCSA HE3a/IEXHOIO
TPETLOK CTOPOHOIO - "'BepudikaTopom”. Bepudikauis nepesipse:

a. Un piicHo ®IPMA Bignosigae scim BMUMOI'AM ctaHgapTiB GIPS wopo
nobynosn KOMIO3UTIB Ha pisHi ®IPMW B winomy,

b. Uu giicHo po3pobneHi npouecy i npoueaypy @IPMW ans po3paxyHky i
noAaHHsA pe3ynbTaTiB IHBECTYBaHHA Y BifnoBiAHOCTI i3 cTaHAapTamu GIPS.

3a pesynbTaTamu nepesipku Beiei PIPMI cknagaeTbCst EANHWIA 3BIT; BEpUiKaLis He
MOXXe BUKOHYBaTUCA A/ oKpemo B3dToro KOMIMO3NTA.

2. Bepudikauis, gka BMUKOHaHa TPETbOK CTOPOHOM, HAA€E BIPOrigHICTb 3asBi Npo
BignosigHicTb GIPS i NigTpMMye OCHOBHI KePiBHI MPUHLMMM OO0 MOBHOI0 PO3KPUTTS
iHthopMaLii | YHeCHOro NOAaHHA Pe3yNbTaTUBHOCTI IHBECTULIN.

3. MepBiCHWIA MiHIMaNbHWIA Nepiog, ANS AKOro MOXe NPOBOAUTUCS BepudiKauis - 1 pik
nogaHoT1 pesynstatusHocTi ®PIPMW. Mepiog, ana skoro PEKOMEHAYETHCA
NpoBOANTY BepudiKaLito, Le BiAPi30K MUHYNOI aianbHocTi PIPMW, ans akoro 3assneHa
BignoBigHiCTb fo GIPS.

4. 3BIT NPO BepudpikaLito NOBUHEH MiATBEPAKYBATH, LLO:

a. ®IPMA Bignosigae scim BUMOI'AM ctaHgapTiB GIPS o nobynosu
KOMIO3WNTIB Ha pisHi ®PIPMW B uinomy,

b. Mpouecu 1 npoueaypyn ®IPMIA po3pobeHi AN po3paxyHKy il NofaHHSs
pe3ynbTaTiB IHBECTYBaHHSA Yy BiANOBIAHOCTI i3 cTaHAapTamm GIPS.
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Be3 Takoro 3BiTy Bepudikaropa PIPMA He MOXe CTBEPLAXYBaTH, LLO Ti 3asBa Npo
BignoBigHICTb cTaHAapTaM GIPS niaTBepaXeHa.

5. IMicna npoBeaeHHs BepudiKaLii BepudikaTop MoXKe 3p06UTU BUCHOBOK MO Te, L0
®IPMA He Bignosigae ctaHgaptam GIPS, abo o ictopuyHi faHi ®IPMU He
[l03BONAKOTH MPOBECTN MOBHY Bepudikalito. Y TakoMy BUNaAKy BepugikaTtop NoBUHEH
0(hopMUTY feknapadito, y fKiin pos'acHse PIPMI, yomy cknafjaHHs 3BiTy Npo
BepudhiKaLito HEMOX/UBO.

6. OCHOBHWIA BepudhikaToOp NpY CKNafaHHi CBOro BU3HaYalbHOMO BUCHOBKY MOXXe B3ATH 3a
OCHOBY p060TY MiCLLeBOro abo nonepeLHLOro BepuikatTopa.

7. MiHimansHuin Habip npoueayp Bepudikauii GIPS onucaHuin y Posgini 111.B
"O60B’A3K0BI npoueaypun Bepudikauii.

B. OBOB’A3KOBI MPOLUEAYPU BEPUDIKALLIT

Huxue onmcaHo MiHiManbHMIA Habip npoueayp, AKMX NOBUHHI AOTPUMYBATUCS Bepudikatopu
npu NiATBEPAKEHHI BiAMNOBIAHOCTI iHBecTMLinHOT PIPMW cTaHgapTam GIPS. Bepudikatopu
MOBWHHI BUKOHATW Li NpoLefypy A0 CKNagaHHA 3BiTY npo Bepudikayito ansg @IPMN.

1. Mpoueaypu, Wo nepeaytoTb BepuikaLit

a.

3HaHHs PIPMI: BepudikaTopy NOBUHHI 0fepyKaTu 3pa3ku 3BiTiB Npo
pe3y/bTaTUBHICTb iHBeCTYBaHHA PIPMI Ta iHWY JOCTYNHY iHPOPMALLik0 Npo
®IPMY, 1106 3a6€3ne4nT HanexxHe o3HainoMneHHs 3 PIPMOIO.

3HaHHA cTaHaapTiB GIPS: Bepudikatopu noBuHHI po3ymiti Bci BUMOI I i
PEKOMEHZALIIT ctaHaapTis GIPS, BKOUa0um 6y/ab-sKi OHOBMEHHS, 3BiTH,
KepiBHI fieknapauii, iHTepnpeTtayii abo po3'ACHEHHS, L0 ony6iKoBaHi
IHcTuTyTOM CFA 1 Pafioro 3 pe3ynbTaTMBHOCTI IHBECTYBaHHS, fIKI CTaHYTb
AOCTYMHMMM 3a JONOMOrot0 Be6-canTy IHcTuTyTy CFA (Www.cfainstitute.org), a
Takox "flosigHuka 3 GIPS". Yce iH(opmaLis, WO MICTUTLCA B PO3'ACHEHHSAX |
OHOBJIEHHSX, NOBMHHA BpaxoByBaTUCA npu po3rnsagi 3assn ®IPMI npo
BIAMOBIAHICTb.

3HaHHA CTaHAapTiB pe3ynbTaTUBHOCTI IHBECTYBaHHSA: Bepudikatopy NOBUHHI
3HaTW HauiOHa/IbHi 3aKOHW i PErynsiTBHI HOPMMU, LLLO CTOCYHOTLCA AiSNbHOCTI
®IPMW, i NOBUHHI BUABUTKN BYAb-AKi pO30IXHOCTI MiXK cTaHZapTamu GIPS i
HaLiOHabHUMK 3aKOHaMW i1 PerynaTUBHUMU HOPMaMK.

3HaHHs npasun PIPMW. BepudikaTopy NOBUHHI 3'ACYBaTN LOMYLLEHHS i
NPUHLMNK, AKUMU KOpUCTYETbCA PIPMA N5 BCTAHOBNEHHS | NIATPUMKMN
BIAMOBIAHOCTI BCiM HanexHum BVIMOI AM ctaHgapTiB GIPS. Ak MiHIMyMm,
BepuiKaTopy NOBVHHI BUABUTW HACTYNHI Npasuna i npouegsypn ®IPMU:

I. MpaBnna Ana BU3HAYEHHS 3HAXOMXKEHHS Mif IHBECTULINHMM
ynpaBniHHAM. BepudikaTop noBuHeH ogepxxaTu Big ®IPMU B nucbMOBIi
(hopmi BrKopuctoByBaHi ®IPMOKO KepiBHI MPUHLMNYU NS BUSHAYEHHSA
TOrO, L0 paxyHKuW nepebyBatoTb Mif MOBHUM YNPaB/iHHAM;

ii. Mpasnna Bu3HaveHHss KOMIMO3WTIB BignoBigHO A0 iHBECTULIAHOT
cTpaterii. Bepudikatop nosuHeH ofepxatu cnncok BU3HAYEHbDb
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KOMIMO3NTIB ®IPMW 3 NMCbMOBMUM BUK/AA0M KPUTEPITB BKIHOYEHHS
paxyHKiB y KoXkHUin 3 KOMIMO3UTIB;

MpyHUMNK, WO BU3HAYaKOTh, 3 AKOr0 Yacy HOBI PaXyHKM BK/HOYAOTLCS B
KOMIMO3UNTW;

iv. MpUHUMAK, WO BU3HAYatoTb, 3 AKOr0 Yacy 3aKpUTi paxyHKu
BUKtovatoTbes 3 KOMIMO3UTIB;

V. MpUHUMNM HapaxyBaHHSA NPOLEHTHOMO i AMBILEHAHOrO LOXOAY;

Vi. MpUHLMAM PUHKOBOT OLIHKM IHBECTULIHMX LiHHMX nanepis;

vii.  MeTog pospaxyHky 3BAXXEHOI 3A YACOM CTABKM
MPBYTKOBOCTI nopTdens;

viii.  [lonyLleHHs Woho Yacy 06niky npunavey/BiATOKY Kanitany;

iX. MeTopg po3paxyHKy npnoyTkosocTi KOMMO3NTY;

X. Mpasuna wono nogaHHa npubytkosocti KOMIMO3UTY;

xi.  TpaBunia BU3HAYEHHS Yacy BUHVMKHEHHSA 3000B'A3aHb MO NofaTkax Ha
[OXif | peanizoBaHuiA picT BapTOCTI KaniTany Ans NogaHHs
pe3y/IbTaTUBHOCTI IHBECTYBaHHSA 3a BUHATKOM MOAATKIB;

Xil. MpaBnna BUKOPUCTaHHSA LIHHUX narepis/KpaiH, W0 He BXOAATL B
ETAJIOH gna KOMIMO3NTY;

xiii.  BrKoOpuCTaHHA MNO3NKOBMX 3aC06iB i NOXIAHUX IHCTPYMEHTIB;

Xiv.  byab-fKi iHWI NpYHUMNM 1 NpoLEeAypy, Lo MaroTb BigHOLLEHHS A0
nofaHHA pe3ynibTaTUBHOCTI.

e. 3HaHHS 0CHOB OLLIHIOBaHHA A/11 PO3PaxyHKIB pe3ynbTaTUBHOCTI. Bepudikatopu

MOBWHHI BNEBHUTMCA, L0 BOHW PO3YyMitOTb METOAM i1 NpaBuna, BUKOPUCTOBYBaHI
ANs hikcyBaHHS OLiHHOT iH(hopMauii 4ns Linein po3paxyHKy pesynbTaTUBHOCTI.
30Kpema, BepudhikaTopy NOBUHHI BCTAHOBUTMU LLO:

MpuiAnsTi ®IPMOKO npaBuna Knacudikauii rpowoBmx NOTOKIB (30Kpema,
BK/1aZIEHHA, BUNIaTK, AMBIAEHAN, BiACOTKMN, BUHArOpoAmM i NOAATKM)
Y3roKeHi i3 LWyKaHUMK pesy/ibTaTamu | Nocny>KaTb 6a3ncom ans
TOYHOrO BMU3HAYEHHS NMPUOYTKOBOCTI;

MpuiAnsaTi ®IPMOKO TpakTyBaHHS [JOXO0AIB, BIACOTKIB i AMBIAEHAHNX
HaZXO[KEHb Y3rO[KeHi 3 MONOXEHHAMY 06/iKY i HapaxyBaHHSA KOLUTIB;
MpuiiHaTi @IPMOKO TpakTyBaHHS MOAATKOBMX BMNIAT, BUMOT NPo
MOBEepPHeHHS MOAATKIB | NOAATKOBUX HapaxyBaHb € KOPEKTHUMM i
BMKOPVCTOBYHOTHCA BIAMOBILHO 4O 06paHOr0 MeToAY PO3paxyHKy
pe3ynbTaTMBHOCTI (TOOTO 40 260 Micns BifpaxyBaHHS NMOAATKIB);
MpuiiHaTi @IPMOKO npuHUMnK 06A1iKy NOKYMNOK, MPOAaXiB, a TakKoX
BILKPUTTA i 3aKPUTTH IHLWIMX NO3ULLIA BHYTPILLIHBO HECynepeynmei Ta
[,03BO/IAKOTH OZlePXKyBaTh TOUHI pesynbTaTty;

MpuitHATi @IPMOHKO cnocobu 06niKy IHBECTULIN | MOXIAHUX
IHCTPYMEHTIB Y3ropkeHi 3i ctaHaapTamu GIPS.

2. Mpouenypw Bepudikauii

a. BusHayeHHs ®IPMIA. Bepudikatopyn NoBUHHI nepekoHaTucs, wo ®IPMA B

TenepiLHil Yac i B MUHYNOMY 6yna HaneXXHUM YMHOM BU3HAYeHa.

b. Mobygosa KOMIO3WTIB. Bepudikatopy NOBUHHI NMEPEKOHATUCS B TOMY, LLIO:
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I. ®IPMA Bu3Haumna i nigrpyumye KOMMO3WTW BignosigHoO Ao
pauioHa/IbHUX KepiBHMX MPUHLMMIB Ta Y BigNOBIAHOCTI 0 CTaHAapTiB
GIPS;

ii. KoxHuin giricHnin MOPT®E/b, skum nepebysae nif iHBECTULiAHAM
ynpas/iHHAM ®IPMI 3a BuHaropogy, 6yB BKIHOUEHWI Y [eaKuid
KOMIMO3T;

Iii. Cnocib BM3HaYeHHd TOro, L0 paxyHOK nepe6ysas Mij yrnpasaiHHAM
®IPMW, nocnifoBHO 3aCTOCOBYBaBCS NPOTArOM Yacy;,

Iv. Y 6yab-KNiA MOMEHT Yacy BCi paxyHKuM Oy/nn BK/IKOYEHI Y BignoBigHi
KOMIO3NTW, i )ofeH paxyHOK, LLLO HaeXXNTb KOHKPETHOMY
KOMIMO3WNTY, He 6yB 3 HbOr0 BUK/THOUEHNIA;

V. ETANOHW gna KOMIMO3NTIB Bignosigatots BUBHAUYEHHAM
KOMIMO3WNTIB i BUKOPMCTOBYBa/IMCA NMOCMIA0BHO NMPOTArOM Yyacy;

Vi. MpuiiHaTi @IPMOKO KepiBHI NPUHLMNAN LLOAO CTBOPEHHS I NiATPUMKN
KOMIO3WNTIB 3acToCoBYBa/IMCA MOC/IA0BHO;

vii.  Cnucok KOMIMO3UTIB ®IPMW € BryepriHum.

C. PaxyHKW, L0 He nepebyBatoTb Nif yrnpasniHHAM. BepudikaTtopy noBUHHI
ogepxatu cnucok ycix MOPT®EIB ®IPMI i, 3p06vBLIM BUNALKOBY BUGIPKY,
3'ACyBaTK, UM AiNCHO KnacudikaLis ipmMoto paxyHKiB, SK TUX, L0 NepebyBatoTb
nif, ynpasniHHAM i He nepebyBatoTh Mif, ynpasniHHAM, Bi4NOBIAAE yrogam no
paxyHKax i MMCbMOBUM KepiBHUM npuHumnam ®IPMI ons BU3HavyeHHs
3HAXOPKEHHA Nif iIHBECTULIHUM YNpaBiHHAM.

d. Burbipka paxyHkKiB. Bepudikatopu NoB1HHI OAep>KaTui CNUCOK BIAKPUTUX i
3aKpUTUX paxyHKiB ans Bcix KOMIMO3UTIB i BCix pokiB, 3a AKi MPOBOANTLCS
repesipka. Bepudikatopn MoXyTb NepeBipAaTY Bi4NOBIAHICTbL cTaHaapTam GIPS 3
BUKOPUCTaHHAM BNBIpKKU paxyHkis ®IPMI. Bepudikatopam CI14
BMKOPVCTOBYBATW HaBefeHiI HYKYe KpuTepii npy BiA6OpPI paxyHKiB:

I. Uucno KOMMO3NTIB ®IPMWU,

ii. Yncno MOPTOEIB y koxxHomy KOMIMTO3UTI;
li.  Xapaktep KOMIMO3NTA,;

iv.  3ara/ibHi aKkTMBM Nif ynpaeniHHAM;

V. CTpyKTypa BHYTPILLHLOr0 KOHTposo y PIPMI (npuitHaTa cuctema
nepeBipoK i 6anaHciB);

Vi Ywncno pokis, Ana AKMX NPOBOAUTLCA MEPEBIPKa;

vii MporpamHi NPoAYKTK i MporpamHe 3ab6e3nevyeHHs, BUKOPUCTOBYBaHi Nnpwu

nobygosi Ta nigTpumui KOMIMO3NTIB; BUKOPUCTaHHSA He3a1eXHUX
(haxiBLiB 3 BU3HAYEHHS i pO3paxyHKY pe3yNnbTaTUBHOCTI.

Llein cnncoK He € BUYEPMTHUM | MICTUTb TilbKW MiHIMYM KpUTEpIiB, SKUMWK Chig
KopucTyBaTmca npy BMOOPI 1 oLiHLi 3pasKiB, Wo nigaaHi nepesipui. Hanpvknag, oguH
MOTEHLIHO KOPUCHWIA NigXif - BKNOYaTK y BUGIPKY Ans nepesipkn NMOPTME/I, ki B
Hano6iNbLLIA Mepi BNIMHYNN Ha pe3ynbTaTuBHiCTb KOMIMO3NTY yepes cBii po3mip um
AYXXE BUCOKY ab0 HM3bKY pe3ynbTaTUBHICTb. Mpo6inv B TOYHIN peecTpauii icTOpUYHUX
pe3ynbTaTiB ab0 HassBHICTb MOMUIOK MOXE CYXXUTIN CUTHAIOM N5 36i/1bLIEHHSA BUOIPKU
ab0 3acToCyBaHHA A0AATKOBMX Mpoueayp Bepudikauii.

e. Ornaf paxyHkiB. s paxyHKiB, LLLO BK/HOYEHI Yy BUBIPKY, BepUdikaTopy NOBUHHI
BCTAHOBUTW:
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I. Uwn BignoBifae yac nepLloro BKIOYEHHS paxyHky B KOMIMO3NT
npasunam, wo npuiHaTn ®IPMOIO;

ii. Un BigNoBifae Yac BUKNHOYEHHS 3aKpUTOro paxyHky 3 KOMIMO3NTY
npasunam, Wwo npuinHaTn ®IPMOKD ans 3aKpMTUX paxyHKiB;

Iii. Uu BIANOBILae MeTa, AKa CpopMy/iboBaHa B YroAi Npo yrnpasniHHSA
paxyHkom, BUSHAYEHHIO KOMIMO3WUTA, sike BKNHOYEHO
IHBECTULLINHVM KepYIOU/M Y LIt0 Yrofly, a TakoX KOPOTKOMY Onucy
MOPT®ENA | BWSBHAUYEHHKO KOMIO3UTY;

Iv. Uw LiicHO icHYIOTb BiflibpaHi paxyHKW, MPOCTEXMUBLUN 1X Bif YKNaLeHHS
yrogn o KOMIMO3UTIB,;

V. LLlo Bci MOPT®EJI 3 04HaKOBNMYW KEPIBHUMM NPUMCAMU BK/KOYEHI B
TOI cammin KOMMNO3WNT;

Vi. LLlo nepeHocu 3 ogHOro KOMIMO3WTY B iHLWI BUKOHYIOTLCS BifnoBiAHO

[10 KEPIBHUX NPUHUMNIB, AKI chopMyNbOBaHi y BiAMOBIAHMX yrofax, abo
3a NCbMOBUMY Npunucamn KnieHtis ®IPMWU.

f. Po3paxyHOK pe3ynbTaTMBHOCTI IHBECTYBaHHSA. Bepuikatopy NOBUHHI
BM3HAUUTK, Y/ NPOBOAUTLCA PO3PAXYHOK Pe3y/IbTaTUBHOCTI IHBECTYBaHHSA
®IPMW BignosigHO Ao nNpaswn i AoNyLeHb, Wo NpUnHATM ®IPMOHKO i
PO3KPUTUMM Y Ti Npe3eHTauii. Mpu ubomy Bepudikatopam CIA4:

i. MoBTOPUTY PO3PaxyHOK Pe3ynbTaTUBHOCTI A5 BUBIPKK paxyHKiB PIPMI
3 BUKOPUCTAHHAM HeobXigHOT hopMynu Ans npubyTKOBOCTI, AK Le
3anponoHoBaHo cTaHaapTamu GIPS (To6To 3BAXKEHOI 3A YACOM
CTABKU MPUBYTKOBOCTI);

ii. MepeBipUTH PO3YMHO LOCTaTHIO BUBIPKY pO3paxyHKiB Nno
KOMIMO3NTAX, LWo6 nepekoHaTUCA B TOYHOCTI 3aCTOCYBaHHS BaroBmx
KOeqiLlieHTiB, reOMETPUYHOrO 3B'I3yBaHHSA NPUOYTKOBOCTEN AN
0/lepXKaHHSA PiYHOI NPUBYTKOBOCTI, 8 TaKOX po3paxyHKy AVNCEPCII
OKpeMux nopTgenis No BiAHOLIEHHIO A0 CYKYMNHOT NpMOYTKOBOCTI
KOMIMO3NTY.

g. PO3KpUTTS iHhopMaLlii: BepndikaTopy NOBUHHI AOCNIANTI 3pa3kn Npe3eHTaLlil
KOMIMOS3NTIB, o6 nepekoHaTuncs, WO Npe3eHTawil BKIOYatoTb He0OXiaAHY
iH(hopMaLito i 3a10B0/bHATE BUMOIAM cTtaHgapTiB GIPS w040 po3kpuTTs

iHhopmaLii.

h. 36epexXeHHs ICTOPUYHNX faHnX. BepudikaTop NOBUHEH MaTK Y CBOEMY
PO3MOPAAXKEHHI SOCUTb IHopMaLii, o6 06rpyHTYBaTK 3BIT MNP0 BepudikaLito.
BepudpikaTtop noBuHeH otpumatu Big ®IPMI-KnieHTa NIUCT-NOAHHA 3
NiATBEPAXKEHHAM 1T OCHOBHUX NPaBui i 6yAb-AKUX IHLUNX KOHKPETHUX
BiZIOMOCTEN, NOBIAOMEHNX BePUMIKATOPY B XO4i NEpPeBipKM.

C. AETANIbHA TEPEBIPKA TIOOAHHA PE3YJIbTATNBHOCTI
IHBECTNLIU

Kpim nigreepmpxeHHs BignosigHocTi GIPS, ®IPMA MoXe npoBecTy B cebe f04aTKOBY 6ifbLu
rMMBOKY BY3bKOCMNPAMOBaHY NnepesipKy (abo ayauT pe3ynbTaTMBHOCTI) MOAAHHSA KOHKPETHOro
KOMIMO3NTY.

®IPMW He matoTb npaBa 3asBasTH, WO KOHKpeTHMn KOMIO3WT npoiilloB He3anexHy
nepeBipKy 3a cTaHfapTamn GIPS, AKLL0 BepuiKaTop He foAepXKyBaBCa YCiX npoueayp

3/



BepuikaLii, wo copmynbosaHi y posgini I11.B. PIPMW He maroTb npasa 3a8B1TH, LLO
npeseHTauis KoHKpeTHoro KOMIMO3UTY "nponwna Bepudikayito 3a GIPS™ abo pobutu iHLWi
nopibHi 3as8u. Bepudikayis 3a GIPS moxe BigHOCUTUCA TifIbK1 [0 BepudiKaLlil Ha piBHI
®IPMW. ®IPMW MatoTb NpaBo 3adBMsSTY NPO BepugikaLito TifIbKu Micns Toro, K Bepudikatop
oopMuTb 3BIT NPO Bepudikauito 3a GIPS.

[JetanbHa nepesipka npeseHTtayii KOMIMO3UTA He BUMATAETbCA ana 3as8u npo

0fep>aHHs 3BiTy Npo BepudikaLito. ManoimoBipHO, L0 NOAIGHI NepeBipKN CTaHYTb
BMOI AMW ctaHaapTie GIPS abo ctaHyTb 060B'A3KOBUMMU.
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NOOATOK A. - 3PA3OK MPE3EHTALIT BIAMOBIAHO A0 GIPS

NMPNKIAL 1;

"IHBecTUUiiHa hipma 3pa3ok 1':
36an1aHcoBaHU KOMMO3WT,
¢ 1 ciuHA 1995 poky no 31 rpyaHa 2004 poky

MpubyTKoBICTL | MpPMOYTKOBICTL 3aranbHi 3araibHi
[0 nicns aKTVBM aKTneu
BifipaxyBaHHs | BigpaxyBaHHs BHyTpiwHs | komnoauta | PipMu
BUHaropoau BUHAropoau MpnbyTKOBICTb Yucno ancnepcis (MnH. (MAH.
Pik (%) (%) eTanoHa (%) | nopTdenis (%) CAD) CAD)
1995 16 15 141 26 45 165 236
1996 2.2 13 1.8 32 2 235 346
1997 22.4 215 24.1 38 5.7 344 529
1998 7.1 6.2 6 45 2.8 445 695
1999 8.5 75 8 48 31 520 839
2000 -8.0 -8.9 -8.4 49 2.8 505 1014
2001 5.9 6.8 6.2 52 2.9 499 995
2002 2.4 16 2.2 58 31 525 1125
2003 6.7 5.9 6.8 55 35 549 1225
2004 9.4 8.6 9.1 59 25 575 1290
"IHBecTUliliHa hipma 3pa3ok 1"
nigrotysana i npeacTasuna gaHuii 3eiT BiANoBi4HO A0 TNobanbHUX CTaH4APTIB
pe3ynbTaTUBHOCTI iHBeCTyBaHHA (GIPS®).
MpUMITKN:
1. "InBecTuuiiHa dipma 3pa3ok 1" € iHBeCTULINHUM KepytounM 36a/1aHCOBaHOro nopTdens

/i IHBECTYE BMHATKOBO B KaHaACbKi LliHHI nanepu. "IHBecTuLiiHa (hipma 3pa3ok 1"
BM3HAYeHa AK He3anexHa (hipMa no iHBeCTULiIHOMY Ynpas/iHHIO ainiioBaHa Hi 3 KO0
6aTbKiBCbKOIO opraHisauieto. [Ans nepiogy 3 2000 no 2004 pp. "IHBecTuLiiHa (hipma
3pasok 1" npoiina Bepuikawito, BUKOHaHy Bepudikatopom "IMocnyru 3 Bepudikauii,
TOB". Konis 3BiTy Npo Bepugpikalito HafaeTbcs no 3anuTy. oaaTkosa iHpopmauis,
BiJHOCHO NPUAHATMX (hipMOIO NpaBusI i NpoLeLyp ANA Po3paxyHKy 1 3BIiTY Npo
pe3ynbTaTUBHICTb, HAAAETHLCA MO 3anuTYy.

2. KomMnosnT BK/KoUae BCi HEOMOAATKOBYBaHI 36a/1aHCOBaHI MopTgeni 3 po3nosiioMm
akTuBiB: 30% y S&P TSX Ta 70% Yy Scotia Canadian Bond Index Fund 3 gonyLieHHAM
BIIXW/IEHHSA Bif AaHOro po3milleHHs akTmeiB 4o 10%.

3. EtanoH: 30% S&P TSX, 70% Scotia Canadian Bond Index Fund i3 womicsayHnm

nepebasiaHCyBaHHAM.

OLiHKa po3paxoBYETLCA I pe3yNbTaTUBHICTb NPeACTaBNAETLCS B KaHaACbKMX fonapax.

MprbYTKOBICTb A0 BifjpaxyBaHHA BUHArOPOAW NpeAcTaseHa [0 BigpaxyBaHHA

BMHAropoAun KepytUoro i XopoHUTeNs, ane Micns BigpaxyBaHHA BCIX TOProBeIbHUX

BUTpaT. MNpnOYTKOBICTL NPEACTaBNAETLCA OUNLLEHOT Bif 6€3MOBOPOTHUX YTPUMYBAHUX

nogarkis. MNprbyTKOBICTb NiCNsA BigpaxyBaHHA BUHAropoamn po3paxoBYETLCS LUNAXOM

BMpaxyBaHHS HaliBMLLOT CTaBKM BMHaropoam 0.25% i3 KBapTa/lbHUX JOXOAHOCTEN

KOMMNO3uTa A0 BifpaxyBaHHS BUHAropoau. MNepenik CTaBOK BUHAropoAu Kepyroyoro

HacTynHuin: 1.00% 3 nepwmx CAD 25 MiH.; 0.60% - 3 HaCTYMHUX.

6. [aHnin KomnosuT 6yB CTBOPEHO B NtoTOMY 1995 poky. MOBHWUIA CNNCOK KOMMO3WTIB
(hipMK 1 IXHIX ONUCIB HaJAETLCA MO 3aMnunTy.

7. [ns nepioay 3 1995 no 1996 pp. "IHBecTuuiiHa (hipma 3pa3ok 1" He Bignosigana
ctaHfapTam GIPS, ocKinbKuM OLiHKa NopT(heniB NPOBOAMIACA Ha PiYHilA OCHOBI.

S
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8.

BHyTpiLWHA Ancnepcis 064MCIOETLCA 3 BUKOPUCTaHHAM PIBHO3BAXKEHOI0 CTaH4apTHOMO
BiAXW/IEHHS NMPUOYTKOBOCTI BCIX NOPTQeniB, L0 nepebyBaroTb Y KOMNO3NUTI NPOTArom

LLI/I0r0 POKY.

MNPUKIIAL 2:

YnpasniHHA ("Equities World BM MSCI Active Mandates Direct')

"KomnaHisf 3 ynpas/iiHHA akTuBamu 3pa3ok 2"
Komno3ut "Akuii Inaekcy World BM MSCI MNpsime NMpunucaHHa AKTUBHOIO

Bantota 3BiTy: CHF

Hdata ctBopeHHs 01 nunHa 1999

P.
MpnbyTKOBiCTL 3aranbHi BigcoTok
3aranbHa etanoHa MSCI Oucnepcisa aKTUBM Big
npubyTKOBICTb World (ri) B Yucno KOoMno3uta | KoMmnosuta aKTuBiB
Mepioa (%) CHF (%) noptdenis (PaHr) (MnH.) dipmum (%)
2004 18 19.6 6 0.2 84.3 <0.1
2003 -35.3 -33.0 8 0.7 126.6 0.1
2002 -16.0 -14.5 8 1.5 233 0.2
2001 -13.5 -11.8 7 1.3 202.1 0.2
2000 60.2 46.1 <5 N/A 143.7 0.2
1999 21.3 17.5 <5 N/A 62.8 <0.1
1998 22.5 26.3 <5 N/A 16.1 <0.1
2004 18 19.6 6 0.2 84.3 <0.1

[Jeknapauis BignoBigHOCTI
"KomnaHis 3 ynpasniHHA akTuBaMu 3pa3ok 2" nigrotysana il NpeLcTasnse Lel 3BiT BIANOBIAHO
A0 FnobanbHUX CTaHAApPTIB pe3ybTaTUBHOCTI iHBECTYBaHHSA (GIPS®)

BusHayeHHSA hipmu
"KomnaHis 3 ynpasniHHA akTuBaMu 3pa3ok 2", HesanexHa qipma rno iHBeCTULinHOMY

npaeniHHIO, 6yna 3acHoBaHa B 1997 p. "KomnaHis 3 ynpasniHHA akTMBamu 3pa3ok 2" yrnpas/se

6e3nivyto nopTenis akuii, LiHHMX Nanepis 3 (HiKCOBaHUM JOXOAOM i 36a1aHCOBaHNX

nopTdenis NepeBaxHO AN LUBEACLKNX | EBPONENCbKNX KNiEHTIB. [oaaTKoBa iH(hopmaLis,
BiJHOCHO NPUAHATUX PipMOLO NpaBuA i NpoLeAyp ANS PO3paxyHKy I 3BiTy Npo
pe3ynbTaTUBHICTb, HAAAETHLCA NO 3anuTy.

ETasnoH

[bkepena BifOMOCTEN NPO Kypcu 0O6MiHY BatOT MOXYTb 6YTU Pi3HUMU L1158 KOMNO3u1Ta it
eTasioHa.

BuHaropogmn
[aHi Npo pe3ynbTaTUBHICTb IHBECTYBAHHSA NPEACTaBNAKTLCA [0 BiApaxyBaHHA BUHAropoam
Kepyrouoro, BUHAropoAu XOPOHUTENSA 1 YyTPUMYBaHUX NOAATKIB, ane nicns BigpaxyBaHHS BCiX

TOProBefibHUX BUTpPAT.

Cn1coK KOMMO3UTIB

CnNUCoK KOMMO3UTIB i OMMUC KOMMO3UTIB HaaloTbCA Mo 3arnTy.

Bepudikauis
"KomnaHis 3 ynpasniHHA akTuBaMu 3pa3ok 2" npoiLuna BepuikaLito HesanexxHmum
BepM(IiKaTOPOM Ha LLOPiYHii ocHOBI 3a nepiog 3 1998 no 2003 pp.
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Mepenik BuHaropos
CraHfapTHa (DikcoBaHa BMHAropoza Kepyr4oro An1s paxyHKiB 3 akTuBamu, Lo nepebyBsaroTb
nig ynpasniHHAM, BenmynHoro Ao CHF50 mnH. ctaHoBuTb 0.35%

MiHiMasibHa BENMYMHA pPaxyHKY
MiHimManbHa BeiMymHa nopTdens Ans BKAKYeHHS B Komno3uT “"Equities World BM MSCI"
cTaHoBUTbL CHF1 MAH.

MPUKNAL 3
Tabnuusa pe3ynbTaTUBHOCTI IHBECTYBaHHSA
"® npma 3 ynpaBniHHA He pyxoMicTio 3pa3ok 3"
KomnosuT "BasoBuit HepyxomicTb" (*"Core Real Estate')
¢ 1ciyHa 1995 . no 31 rpyaHs 2004 p.
MpubyTKOBICTb [0 BipaxyBaHHA BUHAropoan ETanoH
NCREIF KomnosuT Ha KiHellb poKy 3aranbHi yncti BigcoTok
MpubyTKoBicTh  Biggaua ParxupyBaHHa [iucnepcis Property Yucno YucTi akTmBM 3a NO3NKOBI 30BHILIHA  aKTMBM QipMU Bif aKTUBIB
Pokun iHBeCcTUL il Ha kanitan 3ATAJIbHA npubyTKoBOCTi KOMMO3UTY Index nopceneii  (USD mnH.)  KowTun,% oLiHKa (USD mnH.) thipmmn
1995 5.1% -4.0% 0.8% 0.7-1.0 NA -5.6% <5 $ 79 43% 100% $ 950 8%
1996 5.5% -0.9% 4.5% 4.0-5.0 NA -4.3% <5 $ 143 49% 100% $ 989 14%
1997 6.9% -1.5% 5.3% 5.0-5.4 NA 1.4% <5 $ 217 56% 100% $ 1219 18%
1998 8.1% 0.9% 9.1% 8.9-9.7 NA 6.4% <5 $ 296 54% 100% $ 1375 22%
1999 8.9% 1.7% 10.8% 9.9-11.0 NA 7.5% <5 $ 319 50% 100% $ 1425 22%
2000 9.0% 0.5% 9.6% 9.1-10.9 0.7 10.3% 5 $ 367 45% 100% $ 1532 24%
2001 9.1% 1.2% 10.5% 10.0-10.7 0.3 13.9% 5 $ 349 39% 100% $ 1712 20%
2002 7.9% 1.8% 9.9% 9.8-10.5 0.3 16.3% 6 $ 398 31% 100% $ 1796 22%
2003 8.5% 2.9% 11.5% 10.9-12.0 0.5 11.1% 6 $ 425 28% 100% $ 1924 22%
2004 8.2% 2.5% 10.8% 9.9-11.8 0.8 12.0% 7 $ 432 22% 100% $ 1954 22%
3BaXeHa 3a 4acoM NPUOYTKOBICTb Bifj 3aCHYBaHHA y PiYHOMY 064NCNEHHI
7.7% 0.5% 8.0% 6.7%

BHYTpilWHA cTaBKa NpUGYTKOBOCTI Bifj 3aCHYBaHHA Y PiYHOMY 064YMCNEHHI

7.8%

PO3KPUTTA IHOOPMALII

[Jeknapalis BignoBigHOCTI
"dipma 3 ynpaBniHHA HepPYXoMIcTHo 3pa3oK 3" migroTyBana i nogana Lei 3BiT BiANOBIAHO A0
"no6anbHMX CTaHAAPTIB Pe3yNibTaTMBHOCTI iHBeCTYBaHHA (GIPS®)

dipma

"®ipmMa 3 ynpaBniHHA HepyxoMmicTro 3pa3ok 3" (gani "®ipma™) € 4oUipHLOI0 KoMnaHieto "ABC
Capital, Inc." Ta 3apeecTpoBaHVM iHBECTULLiIMHNM KOHCY/IbTAHTOM BIiZAMOBI4HO A0 "3aKOHY Npo
IHBECTULiNHMX KOHCYNbTaHTIB Big 1940 p." ®ipmMa 34iACHIOE NOBHWIA KOHTPO/b Haz, BU6OPOM
06’eKTiB IHBECTYBaHHS, TXHbOIO KaniTanizalieto, ynpasniHHAM aKTBamMmu i PO3MILLEHHAM
iHBECTMUiR y nignpremcTaa 3 100%-10 y4acTHo Ta Y BeHUYpHi nignpuemctsa. MoBHWIA CUCOK i
OMMC KOMMO3MTIB (hipMM HaaeTbCA 3a 3aNnTOM.

Komnosnt

KomnosuTt "basosuin Hepyxomictb" ("Core Real Estate") (mani - "KomnosunT") BKntoyae BCi
Airouy nopTdeni, Wwo nepedysatoTsb Mijg ynpasniHHAM Pipmin 3a BUHAropogy, 3 6a3oBoto
CTpaTerieto iHBECTULII | PU3NKY, LLLO 30Cepe;pKeHa Ha A0XO0Ai, MPU MiHIManbHil NOYaTKOBIl
BeNMYmMHI nopTens $10 minbiioHis. MopTdeni, AKi cnoyaTKy 3a40BOMbHAOT il BUMO3I,
MOXYTb OYTW Mi3HiLle BUK/OYEHI 3 KOMNO3NTa, AKLLO Be/IMYMHA TXHIX aKTMBIB BHACMIA0K
po3noginy Kanitany Brnage HMX4e HeobXiAHOro MiHIMaIbHOMo 3Ha4YeHHs. KomnosuT 6yB
CTBOpeHWiA B 1998 p. ucnepcis KOMNO31Ta BUMIPSETLCA 32 4ONOMOr Ot 3BaXKEHOI0 MO aKTUBax
CTaHAapTHOrO BiAXWNeHHs NPUBYTKOBOCTI NOPTENiB.
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OuiHka

AKTUBW OLIHIOKOTLCA PIPMOIO LLOKBapTaly, a TAKOX LLLOPIYHO MPOXOAATH OLIHKY HE3ANIEXXHUM
UneHoM IHCTUTYTY OUIHKW. FK BHYTPILLIHSA, TaK i 30BHILLIHA OLiHKa BNacHOCTI CNparoTbCs,
Hacamnepes , Ha 3aCTOCYBaHHi PUHKOBUX AUCKOHTHMX CTaBOK [0 MalibyTHIX MPOrHo30BaHMX
Bi/IbHMX IPOLLIOBMX MOTOKIB (FPOLLOBMX MOTOKIB, L0 He MOB'A3aHi 3 Mo3nkamu) i 4o
KaniTani3oBaHOI KiHLEeBOI BapTOCTi 3a OUiKyBaHWIA Nepios BOMOAIHHA 41 KOXHOT MaiHOBOI
OZMHULLI. 3acTaBHI Mif HePYXOMICTb, iINOTEYHI BEKCENI Ta iNOTeYHi NO3uKK 6ynu obpaHi ans
34iICHEHHSA NPOAAXIB 3a NepeBaXXHUMM PUHKOBUMU BiZICOTKOBUMY CTaBKaMK AJ1 MOPIBHAHHUX
IMOTEYHMX NO3MK Y TUX BUNALKAX, KON TEPMIHW ICHYHOUMX NO3WK He J03BOJIAKOTH 3p06UTY
HeraHy BMUMMaTy No Takmx nosukax. BuHaropoga 3a Bunnary nosuku, AKLo nepesdayeHa,
BiJHOCUTBLCS O NJIAHOBAHOI0 POKY NPOLAXY.

Po3paxyHOK pe3y/ibTaTUBHOCTI iIHBECTYBaHHS

MogaHi NpnbyTKOBOCTI BMpaXKatoTbes B gonapax CLUA. IMogaHi npubyTKOBOCTI, AKi OUULLEHI
Bifl NOKYMOK 3a No3n4eHi KowwTu. MprnbyTKOBOCTI KOMMNO3UTa 064YNCNIOKTHLCA AK
cepefHbO3BaXEHI MO aKTUBAaX 3 BUKOPUCTAHHAM BapTOCTI Ha MoYaTok nepiogy. MpnbyTKoBOCTI
BK/IHOYaOTb MPOLLIOBI KOLLUTY Ta FPOLLOBI €KBiBaNEHTU, a TaKOXX BiNOBIAHWIA BiCOTKOBWUIA
poxop. MprnbyTKOBICTb IHBECTULI BU3HAYAETLCS HA NiACTaBi BU3HAHHSA OTPMMaHOI0 A0X04Y
HapoCTaruMM MigcyMKoM. KaniTanoBKnaaeHHs, YA0CKOHaNEHHS OpeHaaps Ta KOMiCiliHi 3a
OpeHAy KaniTani3ytoTbCa i BK/IOYAKOTLCA Y BapPTICTb MaliHa, a He aMOPTM3YHOTbCS, | fani
MOropKyTbCS Yepes NPoLec OLIHKK i BifoVBatoTbLCA B KOMMOHEHTI Bigdadi Ha kanitan. Cyma
NprBYTKOBOCTI iHBECTULIN Ti Big4adi Ha Kanitan MoXe He AOPiBHIOBATY 3arasibHil
NPUBYTKOBOCTI 3aBAAKM NaHLIKOrOBOMY 3B’3yBaHHIO KBapTa/lbHUX NPMOYTKOBOCTEN. PiuHi
NPUBYTKOBOCTI € 3BXXKEHUMI 33 YAaCOM CTaBKaMu MPUOYTKOBOCTI Ta 06YMCNHOHOTLCA LLIAXOM
NaHLOroBOro 38'A3yBaHHS KBapTa/lbHUX NPMOYTKOBOCTEN. [11 3BaXKEHOT 3a YaCOM CTaBKW
nprbYTKOBOCTI Bif 3aCHYBaHHSA B PIYHHOMY 00UMC/IEHHI OCTATOYHA BapPTICTb CNINPAETHLCA HA
KiHLEBY PUHKOBY BapTICTb YACTUX akTUBIB KOMNO3uTy. [1ns BHYTPILUHLOT CTaBKM
NprBYTKOBOCTI Bif 3aCHYBaHHSA B PIYHOMY 00UMNCNIEHHI BUKOPUCTOBYHOTHCA BHECKM IHBECTOPIB |
po3nogin iHBecTopam, nounHaroum 3 1 civHa 1995 p., a TakoXK 0CTaTo4Ha BapTiCTb, sSiKa
PIBHAETLCA KiHLEBIV PUHKOBIW BApTOCTI UNCTUX akTBiB Komnosuta Ha 31 rpyaHs 2004 p. IRR
06YNCNIOETLCSA C BUKOPUCTAHHAM LLIOMICAYHMX FPOLLIOBMX NOTOKIB. oaaTkoBa iH(opmauis,
CTOCOBHO MpaBu/ Po3paxyHKiB i 3BITHOCTI MPO Pe3y/bTaTUBHICTb IHBECTYBAHHSA Y BiANOBIAHOCTI
3i cTaHgapTamm GIPS, HaflaeTbCA 3a 3arnmMToM.

BrHaropoga iHBeCTULINHOIO Kepyto4oro

3a gesaknmuy 3 nopTdenis BUNIaYyHTLCA 3a0X0UyBasibHI npemil y po3mipi Big 10% go 20% Big,
nepesuLLeHHs IRR Haf ycTaHOBNEHUM eTaloHOM. MOoTOYHa LLopiYHa BUHAropoa 3a
IHBECTULiIHE KOHCY/IbTYBaHHS € HACTYMHOHO:

00 $30 MnH.: 1.6%
Big $30 o $50 MnH.: 1.3%
6inbLue $50 mnH.: 1.0%

EtanoH " NCREIF Property Index"

3HaueHHs eTanoHa "lHgekc mainHa" (“"Property Index") "HauioHanbHoi pagy ¢igyumapiis
iHBecTMLin y HepyxomicTb" (NCREIF) 6panunca 3 ony6ikoBaHUX gkepes. IHAeKC MaiHa
NCREIF € ounieH1m Bif NOKYMOK 3a NO3MKOBI 3aC00U; BiH BK/IKOYAE Pi3HI TUMW HEPYXOMOrO
MaiHa, BUK/IHOYa€E roTiBKY i HEMaliHOBI aKTVBM Ta 3060B’A3aHHA, A0X0AW | BUTpaTU. MeToamka
pO3paxyHKY IHAEKCY He CyMiCHa 3 METOAMKOK PO3paxyHKy, BUKOPUCTOBYBaHOT /19 KoMnosuTy,
TOMY LU0 NPW 064YNCNEHHI eTaSIOHY 3arasibHa NPUBYTKOBICTb BUXOAUTb LUMISIXOM [0AaBaHHA
NPUPOCTY NPUOYTKOBOCTI IHBECTULII | NPMPOCTY BiAAayi Ha KaniTan Ha LWOKBapTa/lbHili OCHOBI.
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NMPUNKJAL 4:

KomnosuT "'MapTHepu 3 BUKYMNYy NPSAMUX NPUBATHUX iHBECTULi 3pa3ok 4"

¢ 1 ciuHa 1995 m. no 31 rpyaHa 2002 p.

PiyHa SI-IRR 3arasibHi
PiuHa SI-IRR nicns MpubyTKO aKTMBU
[0 BUNNaTn BUNNATU BiCTb AKTUBU tipmun
BMHaropoam BMHaropoamn eTasIoHy KOMMO31TYy (USD$
Pik (%) (%) (%) (USD$ msiH.) MJIH.)
1995 (7.5) (11.07) (9.42) 431 357.36
1996 6.2 453 2.83 10.04 402.78
1997 13.8 10.10 14.94 14.25 530.51
1998 131 9.28 14.22 25.21 613.73
1999 53.2 44.53 37.43 54.00 871.75
2000 40.6 26.47 32.97 24.25 1,153.62
2001 29.9 21.86 27.42 8.25 1,175.69
2002 25.3 17.55 25.24 10.25 1,150.78
IHBECTULINH
BunnaveHn | IHBecToBaH CyKynHWii i KoegiuieHT
M kaniTan | wii Kanitan po3nogin KoeiLlieHT peanizauii
PiK (USD$ MniH.) | (USD$MAH.) | (USD$ MnH.) (TVPI) (DPI) PIC RVPI
1995 4.68 4.68 0 0.92 0.00 0.19 0.92
1996 9.56 9.56 0 1.05 0.00 0.38 1.05
1997 14.54 1291 2.55 1.16 0.18 0.58 0.98
1998 23.79 22.15 2.55 1.17 0.11 0.95 1.06
1999 25.00 19.08 15.78 2.79 0.63 1.00 2.16
2000 25.00 17.46 27.44 2.07 1.10 1.00 0.97
2001 25.00 14.89 39.10 1.89 1.56 1.00 0.33
2002 25.00 13.73 41.25 2.06 1.65 1.00 0.41

TVPI = 3ara/ibHa BeNM4m1Ha BUMNIaYeHOro Kanitany

DPI = BigHoLleHHSA po3noAiseHoro Kanitany 40 BUNIayeHoro Kanitany
PIC = BigHOLLUEHHS BUMNIA4eHOro Kanitaay Ao BKNageHoro Kanitany
RVPI = BigHoLLEHHS 3a/IMLLIKOBOI BAPTOCTI A0 BUM/IAYEHOr0 Kanitany

®ipma "MapTHepU 3 BUKYNY NPAMUX NPUBATHUX iHBECTULI 3pa3ok 4" npuroTtysana i
noJana Liei 3BiT BigNoBiAHO A0 MNo6anbHNX CTaHAApPTIB pe3yNbTaTUBHOCTI iIHBECTYBaHHS
(GIPS®)

®ipma "'MapTHepn 3 BUKYNY NPAMUX NMPUBATHUX iHBECTULiN 3pa3ok 4"
POSKPUTTA IHOOPMALLIT

“MMapTHepK 3 BUKYMY NPSIMUX NPUBATHUX IHBECTULLIN 3pasoK 4" € He3anexHoto Qipmoto 3
NPAMMM NPUBATHUX IHBECTULIN, SKa Mae ogicy B JToHAOHI, Hbto-Mopky it CaH-PpaHumcko.

KomnosuTt "lMapTHepu 3 BUKYMY NPSMUX NPUBATHUX iIHBECTULI 3pa3ok 4" iHBECTYE Y BUKYNU
NPAMUX NPUBATHUX IHBECTULIN | 6yB CTBOPEHWIA B CiuHi 1995 p.
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KomnosuTt "Brkyn 3pa3ok 4" Bignosifae KepiBHUM NMpUHLMNaM OLiHKKM "AcoLial i’ BEHYYpHOro
Kanitany XYZ". OuiHKa nigrotosieHa KOMITETOM 3 OLiHKM "3pa3ka 4" i nepeBipeHa
He3a/1eXXHOK KOHCYNbTalinHO pagoto. "3pa3ok 4" aoAepXKYETbCs 6a3ncy OUiHKM CrnipaBea/nBol
BapTOCTI, AK Lie peKoMeHAyeTbest MpuHumnamn GIPS ouiHKM NPsAMUX NPUBATHUX IHBECTULINA.
Yci iHBecTULT B pamKax KOMNo3nTy "Bukyn 3pa3ok 4" oLiHI0HTLCA ab0 3 BUKOPUCTAHHAM
camol HeflaBHbOI yroam, abo Ha OCHOBI KoedilieHTy NpubyTKy. Ornag npoueayp OuiHK1 ans
Komno3snTta "Bukyn 3pa3ok 4" HagaeTbca 3a 3annToM.

Y AKOCTi eTa/IoHy BUKOPUCTOBYETLCA iHAEKC GP-BO, fKunii noby0BaHO LLNAXOM A0LaBaHHA
500 6a3nCHMX NYHKTIB 0 NpnbyTKOBOCTI iHAeKcY QRS. ETanoHHa npnbyTKOBICTb
06YMCIIIOETLCA 3 BUKOPUCTAHHAM LLIOMICAYHMX FPOLUOBUX MOTOKIB. Y KOMMO3UTI MPOTArOM YCiX
nepioAis yacy nepebysae TiNbKM OANH (DOHA, | Aucnepcia NprbyTKOBOCTI NOPTHENS B MeXax
KOMMO3u1Ta, TOMY, A/11 BCIX POKIB AOPIBHIOE HY/IO.

CrapToBuii pik KomnosuTa "Bukyn 3pa3ok 4" - 1995, i NoBHWIA BKNageHui Kanitan - USD$25
M/H. 3arajibHi akTUBK KoMno3uTta (HepeanizoBaHi goxoau) pisHi USD$10.25 mMH. Ha 31 rpyaHs
2002 p.

O6uucneHHs SI-IRR /19 poHAY BUKOPUCTOBYE LLIOMICAYHI TPOLLOBI NMOTOKM.

MOBHWIA CNMCOK KOMMO3WTIB (DipMK 14 pe3y/ibTaTUBHOCTI iIHBECTYBaHHSA KOMMO3UTIB HaJaeThea

no 3anuTy. [logaTkoBa iHhopMaList BiAHOCHO NpaBuA i npoueayp, NPUAHATAX ipmoto Ans
pO3paxyHKy i 3BITHOCTI NPO pe3yNbTaTUBHICTb IHBECTYBaHHSA, HAAAETHLCA MO 3anuTy.
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NOOATOK B - 3PA3OK CINCKY | OTNMTMCY KOMIO3NTIB

"dipma 3 ynpaB/isiHHA akTuBaMmun 3pas3ok""

CnuncoK i onuc KoOMMo3uTiB

KomnosnT *Small Cap Growth™ ("Mana KaniTtanisauis PicT") Bkntoyae BCi iIHCTUTYLiOHaNbHI
nopTdeni, LLO IHBECTYIOTb B aMePUKAHCBKI aKLiT, AKi XapakTepu3yoTbCA BUCOKUM LOXOAOM i
pOCTOM Ta Manoo KaniTtanisauieto. ETanoH - Russell 2000® Growth Index.

KomnosnT "'Large Cap Growth™ ("binblwa Kanitanizayis Pict") BKntoyae BCi
IHCTUTYLIOHaNIbHI MOPTAeni, LU0 IHBECTYHOTb B aMePUKAHCLKI akKLiil, AKI XapaKTepu3syoTbCs
BMCOKMM [10XOZIOM i POCTOM Ta BE/IMKOK KaniTanisayieto. ETanoH - Russell 1000® Growth
Index.

Komnosut ""Core Fixed Income™ ("ba3osuii ®ikcoBaHuin [loxifa™) BK/IKOYAE BCi
IHCTUTYLIOHaNIbHI NOPTMENI, WO IHBECTYIOTb Y LiHHI nanepu 3 ¢ikcoBaHUM A0X040M. opTdgeni
B KOMNO3UTI MNOBWHHI MaTW AtopaLito, WO BiAPI3HAETLCA Bif AtOpaLii eTaloHy He OifibLue HIX Ha
20% y Ty abo iHWYy cTopoHy. ETanoH - Lehman Brothers Aggregate Bond Index.

KomnosnT "'Intermediate Fixed Income" ("MpomixxHnii dikcoBaHmin Loxig") BKItoYae BCi
IHCTUTYLIOHA/IbHI MOPTAeni, L0 IHBECTYIOTb Y LjiHHI nanepu 3 (ikcoBaHNM f0X0L0M. [MopTdeni
B KOMNO3WUTI MNOBUHHI MaTW Atopauito, Lo Bigpi3HAETLCS Bif Atopalii eTasioHa He 6ifbLue HiXK Ha
20% y Ty abo iHwy cTopoHy. ETanoH - Lehman Brothers Intermediate Aggregate Bond Index.

Komnosut "High Yield Fixed Income™ ("Bucokuii MpnbyTok ®ikcoBaHuii [oxia") BkntoYae
BCi IHCTUTYUiOHa/IbHI NopTeni, AKi IHBECTYHOTb Y LLiHHI Nanepu 3 (DiKCOBaHNUM JOXOA0M.
EtanoH - Lehman Brothers U.S. Corporate High Yield Bond Index.

KomnosuTt ""Balanced Growth" ("36anaHcoBaHuii PicT") BKItOYae yCi IHCTUTYLiOHa/IbHI
36anaHcoBaHi noptdeni, 50-70% 4nei BapTOCTI PO3MILLEHO B aKLisX pocTy, 3 TUMOBOK YaCTKOH
PO3MiLLEHHS Y fiana3oHi 55-65 %. ETanoH - 60% S&P 500® i 40% Lehman Brothers Aggregate
Bond Index. Tinbkun nopteni 3 BapTICTIO GinbLue $5 MNH. BKNHOYAOTLCA B KOMMO3UT.

3aKpuUTi KOMMNO3NTU

Komnosnt "GARP Equity" ("Akuiit GARP") BK/toOYaE yci iIHCTUTYLiOHabHI nopTdeni, Wwo
IHBECTYHOTb B aKLiT pOCTY, KOTPi PO3YMHO OLiHEHI 1 pPO3LiHIOKTLCS AK “AeLleBi” Y NOPIBHAHHI 3
ix aHanoramu. ETanoH - S&P 500® Index. KomnosuT 3akputo y nuctonagi 2003 p.

KomnosnT ""Small-Mid Cap Growth Composite™ ("CepegHsa-Mana Kanitanisayis Pict")
BK/1tOYA€E BCi IHCTUTYLiOHa/bHI NOPTMeNi, L0 iHBECTYIOTb B aMePUKAHCLKI aKLiT, SKi
XapaKTepu3ytTbCA BUCOKNM JOX0A0M i pocToM. ETanoH - Russell 2500® Growth Index.
KomnosuT 3akputo B itotomy 2004 p.
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OOOATOK C - KEPIBHI NMPUHUWMIMN GIPS 3 PEK/TAMYBAHHA

A.  UIN1b KEPIBHUX TIPUHUWIIB GIPS 3 PEK/TAMYBAHHA

"nobanbHi CTaHAAPTW Pe3ybTaTUBHOCTI IHBECTYBaHHA HAAAKTb iIHBECTULiIHOMY
CNiBTOBAPUCTBY PSL ETUUHUX CTaHAapTiB ANt ®IPM, AKMX BOHW NOBUHHI A0AEPXKYBaTHCS,
nofatoun pesynbTaTi iHBeCTyBaHHA NOTEHLUiIiHUM KnieHTaMm. CTaHAapTyh CyXaTb
3a6e3neyeHHt0 6iNbLIOT OLHOPIAHOCTI Ta NOPIBHAHHOCTI MDK IHBECTULLIIHUMUN KEpYOUMMU
6€e3BiIHOCHO [10 IXHbOr0 reorpaivyHoOro mMicus po3tallyBaHHS, a TAKOX MOMErLLIEHHI0 dianory
MK PIPMAMM Ta iXHIMM NOTEHLIRHUMUN KNIEHTaMW LOAO KPUTUYHUX NNTaHb BiAHOCHO TOrO,
AK IPMA pocsrna iCTOpUYHOT pe3yNbTaTUBHOCTI | IK BOHA BU3HAYaE MailbyTHi iIHBECTULLiViHI
cTparerii.

KepiBHi npuHumnu GIPS 3 peknamyBaHHA NparHyTb CAYXUTU 415 IHBECTULLINHOT rasysi
rnobasbHUMKM 3pasKaMu KpaLLol NPakTUKKN 418 peKnaMmn pe3y/ibTaTUBHOCTI IHBECTYBaHHS.
KepisHi npuHumnu GIPS 3 peknamyBaHHsA He 3aMiHAIOTL CTaHAapTy GIPS i He 3BifIbHAIOTH
®IPMW Big nogaHHA pe3ynbTaTiB iHBECTYBaHHS, AKi 3a40B0/bHAOTL BUMOITAM cTaHfapTiB
GIPS y noBHOMY 06cA3i. KepiBHI MpUHUMNKM 3BepTatoThes TiNibku 0 PIPM, aki Bxe
3a710BOMNbHAOTL yciM BUMOIAM CtaHaapTiB Ha piBHI ®IPMW B winomy i 3as81am npo
BignosigHicTb CTaHgaptam. ®IPMW, Aki 3asaBuimn npo BignoBigHicTe GIPS, MOXyTb B1UbpaTtu
Cnoci6 peknamyBaHHS L€l 3a9BM 3 BUKOpUCTaHHAM KepiBHUX npuHumnis GIPS 3
peKnamyBaHHS.

KepiBHi npuHUmnny 0608'a3koBi 4nsa ®IPM, aKi BKNHOUMAN 3asBY NPO BigNOBIAHICTE KepiBHUM
npuHumnam GIPS 3 peknamyBaHHS Y CBOT peKniaMHi NoBiAOMNEHHS. JoepXKyBaHHA KepiBHUX
MPUHLMNIB € JO6POBINbHUM A1 PIPM, AKi He BKIHOYaKOTh 3asBY NPO Bi4NOBIAHICTb Y CBOT
peknamHi nosigomseHHs. Yci ®IPMAM 3a0X0uytoTbCA A0 AOTPUMAHHSA LMX ETUYHUX KEPIBHMX
MPUHLMNIB.

Bu3HaueHHA peknamun

[ns uineli uMx KepiBHUX NPUHUMNIB NOHATTA PeKNaMmn BKAKYae byab-aKi MaTepianu, KOTpi
MOLUMPIOOTLCA 260 PO3PO6IATLCA AN BUKOPUCTAHHA B rasetax, XypHanax, bpowypax ®IPM,
nnctax, 3MI abo B 6yab-AKi iHLLMX MMCbMOBMX ab0 eNeKTPOHHUX MaTepianax i afapecoBaHi
Oi/bLL HiXX OLHOMY NOTEHLiHOMY K/iEHTOBI. Byab-AKWiA NCbMOBUIA MaTepian (Kpim
rnpe3eHTaLil 04MH Ha OMH i NepPCOHaNi30BaHOT 3BITHOCTI K/IEHTOBI), PO3MOBCIOAXKYBaHWI 3
METOH BTPUMaHHS ICHYHOUMX KNIEHTIB ab0 3aly4eHHs HOBUX KIIEHTIB, BBXKAOTLCA A/15
KOHCY/bTaHTa PeKIamMolo.

BigHoweHHa KepiBHnx npuHumnis GIPS 3 peknamyBaHHS [0 BUMOI PEry/IoBasIbHUX
opraHiB

KepisHi npuHumnu GIPS 3 peknamyBaHHs, € KEPIBHUMU MPUHLMNAMU, SKI CIIPUAIOTb
MOLUMPEHHIO ETUYHMX OCHOB A/11 PEKIAMHUX MOBILOMeHb. BOHW He 3aMiHAOTb AiANbHOCTI
MiICLLeBMX peryntoBasibHUX OpraHiB BifHOCHO perfiaMeHTalii peknamyBaHHA. BOHU He 3aMiHATb
AISNbHOCTI MICLIEBUX PErynoBasIbHUX OpraHiB BifIHOCHO pernaMeHTauii peknamyBaHHS.
®IPMW, sKi peknamyroTb CBOK pe3ynbTaTuBHICTb, MOBUHHI TakoX AOTPpUMYBATUCA BCIX
HaIEXXHUX PErynaTUBHUX NPaBus i BUMOT, LLIO PersiaMeHTyoTb MUTaHHA peKiamyBaHHS.
®IPMW 3a0x04ytoTbCA [0 MOLLYKY pafHMKa 3 OPUANYHKUX ab0 PerynsaTMBHUX MUTaHb,
OCKi/lbKW, iMOBipHO, 6yae BUMATATUCHA popatkoBe po3KpUTTS iHQopMaLii. Y Bunagkax,
KOMW HaNeXxHi 3aKOHM abo perynaTmuBHI HOPMU BCTYNAKOTb Y KOHMNIKT 13 KepiBHUMY
npuHumnamun GIPS 3 peknamyBaHHs, ocTaHHI BUMATAKOTb fofep>KyBaTucsa 3akoHiB abo
perynatusHux Hopm. ®IPMW MOBUHHI po3kpusaTyt 6yab-AKi KOHAIKTA MiX
3aKOHamu/perynaTuBHUMM Hopmamu i KepisHuMu npuHumnamm GIPS 3 peknamyBaHHS.
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Cnocobu po3paxyHKiB i peknamyBaHHS 418 TaKUX KONEKTUBHMX YHI(DIKOBAHMX MPOAYKTIB, AK
B3aEMHi POHAM Ta BIAKPUTI iHBECTULLIMHI KOMNaHIT, peryniotoTbea Ha 6inblIoCTi pUHKIB. daHi
KepiBHI NPUHLMNN He NPU3HAYeHi A5 TOro, Wo6 3amMiHUTX PerynsT1BHI HOPMU B TUX BUNALKax,
Konu ®IPMA pekniamye CBOKO pe3y/nbTaTUBHICTb BUHATKOBO A/11 KOJIEKTUBHOIO YHI(hiKOBaHOMo
npoaykty. OfHak, K Tinbkn ®IPMA, wWwo Bignosigae ctaHgapTam GIPS, 3axoue peknamyBaTit
CBOIO pe3ynbTaTMBHICTb, U PIPMA NMOBUHHA 3acTocoByBaTV BCi HaNeXHi 3aKOHW i1 npasuna
y TOMy uncni - KepisHi npuHumnu GIPS 3 peknamyBaHHS A1 TOro, W06 BKIOYATH 3adBY Mpo
BiAMOBIAHICTL cTaHAapTamu GIPS.

B. BUMOI' KEPIBHUX MPUHLUWNIMIB GIPS 3 PEK/TAMYBAHHA

Yci peknaMHi NoBifOMMIEHHS, fKi BKNHOYAOTb 3a5BY NPO BIAMOBIAHICTL KepiBHUM NpuHLMNam
GIPS 3 peknamyBaHHSA, MOBWHHI BKItoYaTy HacTymnHe:

1. Onuc ®IPMI.

2. AK 3aliKaB/ieHa CTOPOHa MOXe OTPUMATK Npe3eHTaLito, Lo BiAnoBifae
BVIMOI'AM ctaHgapTis GIPS, Ta/abo cnucok i onuc ycix KOMIMO3WTIB
®IPMI.

3. [Jeknapauito BignosigHocTi KepiBHMM npuHumnam GIPS 3 peknamyBaHHS:

[BcTaBuTy Ha3By thipmu] 3a8B/15€ NPO BIAMNOBIAHICTL M106a1bHUMY
CTaHAapTam pe3y/ibTaTUBHOCTI iHBeCTYBaHHSA (GIPS®).

Yci peknamHi NoBigOMMIEHHS, AKI BKNHOYaOTh 3asBY NPO BiAnoBiAHICTb KepiBHUM NpuHUmMnam
GIPS 3 peknamyBaHHS i fKi NPeACTaBNAIOTb Pe3yNbTaTUBHICTL iHBECTYBaHHA, NMOBVHHI Takox
BK/1HOYATW HACTYMNHY iHhopMauito (gopeyHa iHpopmauis MOBWHHA sutaratuca/sunnneatu i3
npeseHTauii, Wwo gotpumye BUMOI ctaHgapTis GIPS):

4. Onwc cTpaterii peknamosaHoro KOMIMO3UTA.

5. PesynbTatuBHicTb KOMIMO3WTA 3a 0CTaHHII nepiof 3 LOMOBHEHHAM O4HOrO i3
[BOX:

a. 1-, 3-, 1 5- NiTHI KymynaTUBHI NpnbyTkoBocTi KOMIMO3UTA B piyHOMY
064YMCNEeHHI 3 ACHO NO3HAaYeHUMU JaTaMu 3aKiHYeHHSs nepiogis (abo
NpUOYTKOBICTbL 3a Nepiog Big BigkputTs KOMIMTO3WTA B piuHOMY
064YMCNEHHI, AKLLO BIAKPUTTA BIACTOITh BiflbLUe, HIXK HA 1 PiK | MeHLLe,
Hi>K Ha 5 pokiB). He fonyckaeTbCa nepepaxoByBaTyi Nepioan MeHLle 1
POKY Ha NOBHWI piK. MprbyTKOBOCTI B piyHOMY 064ncneHHi MOBUHHI
OyTK 06UMCNEH] AN TUX XKe NepiofiB vacy, Lo I Y BignoBiAHIl
npeseHTaLii, Aka 3a4080/bHAE GIPS; abo

b. 3a 5 pokiB pivyHa npuoyTkoBicTe KOMIMO3UTY 3 ACHO NMO3HaYeHUMMU
fatamu 3aKiHyeHHs nepiogdis (a6o Big BiagkpnTTa KOMIMO3NTA, AKLW0
BIAKPUTTA BIACTOITb MeHLUe, HXX Ha 5 poKiB). Pi4Hi NpubyTKOBOCTI
MOBWHHI 6yTn 06uncneHi gna TUX e NepioAis yacy, Lo iy
BIZANOBIAHIV Npe3eHTauiT, WO 3a40B0/bHAE GIPS.

6. BkasyeTbcs pesynbTaTvBHiCTb [0 i/abo nicns BigpaxysaHHs BUHATOPOAMN
IHBECTULINHOIO KEPYHOYOTI O.
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7. 3ATANBbHA MPUBYTKOBICTb ETAJIOHY ans TUX e nepiogis, ANns AKUX
npefcrasnseTsed NpuoyTkosicTe KOMIMO3UTY, a Takox onuc Lporo
ETANOHY. (AgekBaTHa npnbyTtkosictb ETAJIOHY ans KOMIMO3UTA - ue
3ATAJIbHA MPNBYTKOBICTb ETAJ/IOHY, fika npefcTasneHa y npeseHTauii,
wo signosigae GIPS). Akwo Hisskoro ETAJ/IOHY He npefcTaBneHo, y
peknamHomy nosifomMneHHi MOBUWHHO 6yTu poskpuTe, Yomy XoaeH ETAJIOH
He OyB NpeACTaBNEHWIA.

8. BantoTa, sIka 3aCTOCOBYETHCA /151 BiJOBPAXKEHHS Pe3y/bTaTiB iHBECTYBaHHS.

Q. Onuc cnocoby BUKOPUCTaHHS i 06CAry No3nKoBMX 3ac06iB abo NOXiAHMX
IHCTPYMEHTIB, AKLLO NMO3MKOBI 3aC061 ab0 MOXiAHI IHCTPYMEHTH
BMKOPUCTOBYHOTHCA SIK aKTUBHA YaCTUHa iHBeCTULiiHOI cTpaTterii KOMMO3NTY
(To6TO0 , He NPoOCTO AN15 e(heKTUBHOMO ynpasniHHA MOPTOENEM). Konn
MO3MKOBI 3aC06U/NOXIiAHI IHCTPYMEHTU HEe CTBOPHOKOTbL ICTOTHOIO BMN/IMBY Ha
NMPUBYTKOBICTb, Hisike po3KpuTTa He BUMATAETbCA.

10. Mpy nogaHHI iHopMaLii NPo pe3ynbTaTUBHICTD, LLIO BU3HAYEHA He Y
BignoBigHOCTI 3i cTaHgapTamn GIPS, ans nepiogis, Lo nepeaytoTs 1 civyHsg 2000
p., Y CBOEMY peknamHomMy nosifomneHHi ®IPMIA MOBWHHI BkasysaTu, AKWA(-i)
nepiog(-n) i sKa KOHKPETHO iH(hopMaLlis He BignoBigae ctaHaapTam GIPS.

[ogatkoBa i fonoMidkHa iHpopmauis

®IPMW 3aoxouytoTbea nogasatv JOMNOMDKHY IHOOPMALIKO abo AOOATKOBY
IHOPOPMALLIKO (Ha gogaTtok fo iHgopmauil, ska BUUMATAETbCHA 3rigHo KepiBHUM
npuHumnamun GIPS 3 peknamysaHHs) 3a ymoBy, wo JONMOMDPKHA IH®OPMALIA acHo
Bifl3HaYeHa K Taka Ta HafpyKoBaHa Tak caMo ab0o MeHLU MOMITHO, HiX iH(popmaLisi, ska
BUMATIAETbCA 3rigHo 3 kepiBHUMY npuHumnamu. Konv taka JOMOMDKHA
IHOPOPMALLIA BKNtOYaeTbCA A1 nepiofis, Lo He BignosigaoTb GIPS, ui nepiogn NMOBUHHI
OyTV 3a3HayeHi pa3oM 3 NMOACHEHHAM TOro, AKa iHhopMaLis i YoMy He Bi4NOBIJae CTaH4apTam
GIPS.

OOMNOMDKHA i JOOATKOBA IHOPOPMALLIA € npeameTom "KepiBHOT feknapauii Wwoao

BUKOPUCTaHHSA LOMOMIKHOT iHpopmaLii™, I KopucTtyBayam Cnif 3BepHYTUCA [0 L€l geknapawii
[J19 NOfa/IbLUMX PO3'ACHEHb LWOAO0 TOro, IK PO3KPMBATY TaKi AaHi.
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3PA3KU PEKJTAMHWMX MOBIAOMJIEHb

3pasoK pekn1aMHOro NoBigoMIeHHA 6e3 nofaHHsA pe3ynbTaTUBHOCTI

"IHBecTnUiT 3pa3ok 4"

"IHBecTuliT 3pa3ok 4" € inieto 3 ynpaBniHHA THCTUTYLIOHAIbHUMW aKTVMBaMU
KoMnaHii "3pa3ok 4 Mnc.", a TakoX 3apeecTpoBaHO (ipMOK0 3 IHBECTULLIAHOMO
KOHCYNbTYBaHHS, iKa crewianidyeTbCa Ha AKICHOMY iHBECTULINHOMY YNpaB/iHHi, L0
OpPIEHTOBAHO Ha PICT.

| 3 . [ns ofepXXaHHA NOBHOrO CrMCKY Ta OMNMCIB KOMMNO3UTIB
"IHBecTUUIT 3pa3ok 4" 3aaBN1ISE " o
PO BiANOBIAHICTS IHBecTuMUiT 3pa3ok 4" i/abo npeseHTawiid, WO ,
FNO6aNbHAM CTaHAapTaM 3a/10BO/IbHAOTL CTaHAapTam GIPS, npocnmo 3B8'a3aTuce 3
PesynbTaTUBHOCTI IBaHOM [exTo no TenetoHy (800) 555-1234 abo HanmcaTn
iHBeCTyBaHHA (GIPS®). " " .
B "IHBecTuUIT 3pa3ok 4" 3a agpecoto: IHBecTuULiT 3pa3ok 4,
6ya. 123, Byn. NonosHa , Pe3ynbTnaHaus, 12345 abo no
EHEKTpOHHiVI nowuTi jdoe@sampledinvestments.com

3pa3oK pek1aMHOro NOBifOMJIEHHS, L0 BK/IOYAE NOAaHHA npmbyTkoBocTen (3al, 315
POKIB Y PIYHOMY 06UMC/IEHHI)

"IHBecTUUiT 3pa3ok 4™: MpnbyTKOBICTb KOMNO3NTY "I NnobanbHi AKLIT
Pict" (""Global Equity Growth™)
3akiHueHHs 31 3akiHueHHs 31 rpyaHs 2003 p.
6epesHs 2004 p.

MpepncrasneHi OcTaHHin nepiog, | 3alpik | 3a3pokn | 3a5 pokis

pe3ynbTaTu B (3 mec.) piyHa piyvHa

US $ go

BifipaxyBaHHs

BMHaropoau

Global Equlty ~3.84% 10.05% | -14.98% | 0.42%

MSICn' d\é\)’(or'd —~4.94% ~19.54% | -16.37% | -1.76%

"IHBecTULiT 3pa3ok 4" - € LOYIPHLOK KOMMaHie KoMnaHiT “3pa3ok 4 IMnc.", 3i cneyianizayieto
Ha ynpaBniHHI IHCTUTYLIOHA/IbBHUMW aKTMBaMK, & TaKOX 3apeeCTPOBaHOO (DIPMOIO 3
IHBECTULINHOr0 KOHCYNbTYBaHHS, LLLO Cnewiani3yeTbCs Ha AKICHOMY iHBECTULLIAHOMY
ynpas/iHHI, Lo opieHToBaHe Ha picT. CTpateris komno3uty "InobansHi Akuii Pict” ("Global
Equity Growth™) 3ocepemkeHa Ha nNpnbyTKy, 3p0CTaHHI NPUBYTKY | KNHOYOBUX BUMIPHMKAX
BapTOCTi.

"IHBecTmuiT 3pa3ok 4" 3asBns€ NPo Bi4NOBIAHICTL MNo6anbHUM CTaH4apTaM pe3ynbTaTUBHOCTI
iHBeCTyBaHHA (GIPS®).

[ns ofilepXXaHHS MOBHOrO CNKCKY Ta ONMciB KOMNO3UTIB "IHBecTuULiT 3pa3ok 4" i/abo
npeseHTaLil, WO 3a[0BO/bHAKTL CTaHAapTaM GIPS, npocumo 38'a3aTmcs 3 XKaHom Monem no
TeneoHy +12 (034) 5678910 abo HanucaTu B "IHBECTULIT 3pa3oK 4" 3a afpecoro: IHBecTULT
3pasok 4, Byn. 3BuyaiiHa, PesynbtnaHaus, 12KJ4 abo no eneKTPoHHIA nowTi
jpaul@sampledinv.com.re.
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ABO hipma MoXKe NpeacTaBUTH:

3pa3oK pekiaMHOro NoBifOMJIEHHS, L0 BK/IHOYAE NOAAHHA NMPUOYTKOBOCTEN (PiyHi
NpubyTKOBOCTI 3a 5 pPOKiB)

"IHBecTUUiT 3pa3ok 4™: MpubyTKoBICTb KOMNO3UTY "I nobanbHi Akuii PicT™ (*"Global Equity
Growth™)
MpeacTaBneHi OcTaHHI nepiog
pei)JUSTIgaATOVI B 6e(3e';ﬂ§:'2%%21p) 31 rpyoHa | 31lrpyaHa | 31lrpygHa | 31 rpyaHsa | 31 rpyaHs
. ' 2003 p. 2002 p. 2001 p. 2000 p. 1999 p.
BifipaxyBaHHs!
BUHaropoau
Global Equity
Growth -3.84% -19.05% -17.05% -8.47% 31.97% 25.87%
Composite
MS?nId\é\)/(orld —4.94% -19.54% -16.52% -12.92% 25.34% 24.80%

"IHBecTULiT 3pa3ok 4" - € JOYIPHLOK KOMMaHIE KoMnaHiT “3pa3ok 4 IMnc.", 3i cneyianisauieto
Ha ynpaBniHHI IHCTUTYLIOHA/IbBHUMW aKTMBaMK, & TaKOX 3apeECTPOBAHOO (DIPMOIO 3
IHBECTULINHOr0 KOHCYNbTYBaHHS, LLLO Cnewiani3yeTbCs Ha AKICHOMY iHBECTULLIAHOMY
ynpasniHHI, L0 OpieHTOBaHe Ha picT. CtpaTeris komno3nTy "IMnobansbHi Akuii Pict” ("Global
Equity Growth™) 3ocepemkeHa Ha nNpubyTKy, 3p0CTaHHI NPUBYTKY | KNKOYOBUX BUMIPHMKAX
BapTOCTI.

"IHBecTUUiT 3pa3ok 4" 3asaB/14€ NPO BiLNOBIAHICTb [M106a/IbHUM CTaHAapTaM pe3y/ibTaTUBHOCTI
iHBeCTyBaHHA (GIPS®).

[ns ogepxXaHHSA NOBHOMO CrMCKY Ta ONMCIiB KOMNO3UTIB "IHBeCcTULiT 3pa3ok 4" i/abo
npe3seHTauil, WO 3a0BOMLHAIOTL CTaHAapTaM GIPS, npocumo 38'a3aTucs 3 XKaHom Monem no
TeneoHy +12 (034) 5678910 ab6o HanucaTu B "IHBECTULiIT 3pa3oK 4" 3a afpecoro: IHBecTULii
3pasok 4, Byn. 3BuyaiiHa, PesynbtnaHamns, 12KJ4 abo no eneKTPoHHIN nowTi
jpaul@sampledinv.com.re.
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AOAATOK D - NPUHUMNU OUIHKW TMPAMUX MPUBATHUX
IHBECTUNLIU

BBEAEHHA

[lymkn IHBECTULIMHMX KOHCY/TbTAHTIB, NpakTviKiB Ta iHBECTOPIB Y00 OL[iHKM
akTveis MPAMUX NMPUBATHUX IHBECTULLIN pisHaTbcs. Po3Max noMUoK Ans
KOHKPETHOr0 MeTOAY OLHK/ MOXE YacTO MepeBuULLYBaTH PO3XOLXKEHHS MiX allbTepHATUBHUMM
meTofamn. MiHIMBICTb BapTOCTI aKTUBIB TAKOX YacTO Be/MKa, L0 MiLCUIIHOE BIAYYTTH, TOrO,
L0 ICTOPUYHI OLIHKK BynKn "HeBIpHI". Xo4a NpMOYTKOBICTb, L0 PO3Pax0BYETLCA HA MPOLLIOBIl
OCHOBI, € HaBXXNMBILLNM BUMiIPHUKOM, thoHan MPAMUX MPUBATHUNX IHBECTI/ILI,II7I
3a1y4yaroTh KaniTan YaCTKOBO Ha OCHOBI Hepeani3oBaHOl OLiHHOT NpnOyTKOBOCTI. OLjiHKa
HepeanizoBaHMX aKTUBIB, L0 3aKnafae PyHAaMeHT AN L€l OLiHHOT NPUBYTKOBOCTI, KPUTMYHA
L)1 TaKOr0 aHai3y.

Xoua no 6araTbOM MyHKTam TPUBaKOTb AWCKYCIT, 3 HU3KM NUTaHb BUPOG/EHa 3arasibHa nosuis:

e Tanysb MPAMUX MPUBATHUX IHBECTULLIV noBuHHa NpuknagaTy 3ycunns ans
pOCTYy CyMNIHHOCTI Ta npodecioHaniamy, Ansa Toro, o6 yneBHeHICTb iIHBECTOPIB i
CTYNiHb CaMOPEry/OBaHHSA 3pOCTa/N.

® [lorofKeHiCTb i MOPIBHAHHICTb 3BITHOCTI 418 IHBECTOPIB MaE BENMKE 3HAYEHHS, | 6arato
acnekTis ouiHku CJ114, 3po6uTn npo3opumin. 36iMbLUEHHS iH(opMaLliT, 04HaK, He 3aBX/Au
03Hayae Takmin Xe picT MPO30POCTi, A0 TOrO X ICHYIOTb HOPUANYHI A NPaKTUYHI
0OMEXEHHS Ha NOLIMPEHHS iHopMaLliT.

* Byab-aki MPAMI MPUBATHI IHBECTULIIT cnvpatoTbes Ha HU3KY AoNYyLeHb. [
IHBECTOPIB NMPUPOAHO OYiKyBaTHW, LLIO MOMEPeAHI OLLIHKM Bifi6'OTb akTopu, AKi, AK
MiHIMYM, HECNPUSAT/IMBO BMNJIMBAIOTb Ha Lji LOMYLLEHHS.

e Komm aktvau MPAMUX MPUBATHUX IHBECTULI nounHaoTh ny6niuHo
TOPryBaTWCs, apryMeHTV NPOTKM MonepesHiX OLiHOK BIAMNaAalTb, X0ua 3a/ILLA0TLCS
MUTaHHSA TXHLOT O NPaKTUYHOIO BUKOPUCTAHHSA B TUX BUNaLKaX, KON ICHYHOTb
06MeXeHHs Ha TOopris/to abo TOpro.esibHI 06CArn € MaINMK.

3a Mexxamu LIMX NUTaHb 3a/IMLLIAKTLCS AUCKYCIT LWOA0 6a3ucy | METOAIB OLiHKN. Pyx y
HaNPAMKY [0 OLiHOBaHHS Ha ocHoBi CMTIPABEA/IVIBOI BAPTOCTI po3BrBaEThCA LUBUAKAMM
Temnamu B GiNbLUOCTI 061acTelt PiHaHCOBOI 3BITHOCTI. 3a/IMWAETLCS PSAL NPAKTUYHUX NPO6/IEM,
30Kpema , /19 paHHiX eTaniB BEHYYPHOr0 iIHBECTYBaHHS, KO NPUOYTKOBICTb, MOX/IMBO, He
Oyfe focArHyTa NPOTArom psdy POKiB; TOMY 3aCTOCYBaHHSA OLIHOK Ha OCHOBI
CMNPABEOJ/IMBOI BAPTOCTI noBuHHe Npua6aTy GifbLue LWXPOKY NiATPUMKY, NepLu HiX
3rofa no fAeTanbHUX KePIBHUX NMPUHLMNAX Takoi OLiHKK, K OYIKYETHCA, CTaHe MOXX/IMBOHO.

KEPIBHI MPNHUNMN OLIHKW

HwuxkueHaBegeHe MOBIHHO 3acTocoByBaTMCA A0 BCiX BUAIB IHBECTULINHNX IHCTPYMEHTIB
BuKopucToByBaHuX y NMPAMUX MPUBATHUX IHBECTUUIAX. Li npuHUmMnu He
3acTocoBytoTbCa A0 BIAKPUTUNX ®OHAIB i BIMHO3E/IEHMX ®OHLIB.

1. OuiHkn MOBWHHI roTyBaTmKCcs i3 CYyMAIHHICTHO i1 npodecioHaniaMom noasmu 3
BiZANOBIAHVMM [OCBIAOM i 34i6HOCTAMM Nif KEPIBHULTBOM CTapLUNX KEPYHOUUX.

2. ®IPMU NMOBUHHI foKyMeHTYBaTV 3BefjeHHSA CBOTX NPOLeAYP OLIHKMN.

3. ®IPMU MOBWHHI gomaratucs HacTifIbKu BEIMKOT NPO30POCTI, HACKINBbKN Lie
NPeLCTaBNAETLCA MOX/INBUM Y MUTAHHAX 6a3KCY OLIHKMN MPY OLLiHIOBaHHI
IHBECTULiN (hoHAIB. [1/15 OCTAaHHLOr0 HaaHOr o Mepiofy BUKOPUCTOBYBaHI
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MeToau oLiHkn MPAMUX MPUBATHWX IHBECTULLIA, Bkntouatoun sei
Kntoyosi gonyuieHHs, MOBUWHHI 6yt AscHO po3KpuTi.

4. Basuc ans ouiHky MOBUHEH 6yTy norivyHo 38’a3aHMM i 3aCTOCOBYBaTUCA
HeyxunbHo. Xoya PEKOMEHAYETbCA BrkopucTaHHs CMIPABEANMBOI
BAPTOCTI, yci ouiHkn MOBWHHI, sk MiHIMyM, ypaxoByBaTu nafiHHA BapTOCTI
aktusiB. ([vB. po3ain "[oAaTKOBI BKa3iBKM" 419 NOAATbLUMX PO3'ACHEHD W00
06CTaBVH, NOB'A3aHMX 3i 3MEHLLEHHSAM BapTOCTI).

5. OuiHkn MOBWHHI roTyBaTMcs Ha NOCNIAOBHIN | MOPIBHAHHIN NiacTaBi Bif
OZHOro 3BITHOIO NnepioAy A0 HACTYMHOTo. AKLLO AKa-Hebyab 3MiHa B 6a3uci
OLiHKM ab0 B MeTO/i BU3HAETLCA HEOOXiAHOHO, Us 3miHa NMOBUHHA 6yTun
NnosicHeHa. AKLLO Taka 3MiHa NPVBOAWTL 0 ICTOTHOIO Mepernagy OuiHKM
iHBecTuuiin, CJ11[, TakoX pO3KPUTU HaCMiAKM TaKoi 3MiHW.

6. OuiHkn MOBWHHI roTtyBatucs, npuHaiiMHi , wopivyHo. (PEKOMEHAYETbLCH
LLOKBapTa/IbHa OLlIHKa).

CMNPABEAJ/IMBA BAPTICTb. PEKOMEHAALLIT

CMPABEAJ/IMBA BAPTICTb PEKOMEHAYETLCA ak 6a3uc gns ouiHkuy NPAMKNX
MPUBATHWX IHBECTULLIA, 1o y3roanThes 3 MiXKHapOAHUMM NPUHLMMNAMMN (DiHAHCOBOT
3BiTHOCTI. IMig uieto ouiHkoto CJ11[ po3ymiTh cymy, 3a Ky akTUB Mir 6yTu npmabaHumii abo
MPoZaHWi y NOTOYHIN Yrofi MixX 3aLiKaB/eH!MU CTOPOHAMK, Y AKI KOXHa 31 CTOPIH i€
iHhopMoBaHO, 06a4HO i 6e3 Npumycy.

TOUHICTb, 3 IKOKO MOXe BYTM BU3HaYeHa LiHHICTb okpemoro akTuey MPAMUMNX MPUBATHINX
IHBECTULLIN, 6yzae, K NpaBunio, MiCTUTK iCTOTHY HEBU3HAUEHICTb. OTXe,
PEKOMEHAYETbCH BigaaBaTv nepesary MeToAy OLiHKOBaHHS, SKUIA BUKOPUCTOBYE
HalMeHLLIe YMC/O OLiHOK, Nepes, iHWKUM METOA0M, SKWUIn BBOAWUTL LOAATKOBI CY6'€KTUBHI
AonyuieHHs. OfHak, SKLLO OCTaHHI MeTOA NPUBOANTL A0 6iNbLL TOYHOT Ta OCMUCIEHOT OLLIHKM,
ioro CJ11[, BUKOPMCTOBYBATM 3aMiCTb MePLUOro MeTOAY.

lepapxist METOLIB OLHKN
C/1IA foTprmyBaTUCS HACTYNHOT iepapXil METOAIB OLjiHKN CMPABEA/IMBOI BAPTOCTI npu
ouiHtoBaHHI MPAMUX MPUBATHWX IHBECTULIN:

1. PWHKOBI TpaHcakLiil
AKLL0 HelaBHO Bif0ynaca yrofa HesaneXHol TPeTbOT CTOPOHM, siKa BK/oYaa iCTOTHY
IHBECTUML,II0, AIK YaCTUHY HOBOTO eTany (piHaHCyBaHHA abo MPOAaXy HacTKK, Lie MOXe
CNYXXUTW HaBINbLL NPUAHATHUM iHAMKaTopom CMIPABEA/IMBOI BAPTOCTI.

2. PVHKOBI MOKa3HWKN
Mpn BIACYTHOCTI BYAb-AKUX NOAIOHMX Yrof TPeTbOI CTOPOHM, LLIO He BTPaTU/I CBOKO
3acTocoBHicTb, CIMTPABEAJINBA BAPTICTb iHBeCTMLin MOXe OyTM 064YMcneHa 3
BUKOPUCTaHHAM [0X0AY a60 iHLUNX PUHKOBUX NOKA3HWKIB. KOHKPETHWIA
BUKOPUCTOBYBaHMIA NokasHuk CJ11 4 Bnbupatu Tak, o6 BiH BiAMNOBiAaB OLiHIOBaHOMY
6i3Hecy. PUHKOBI MOKa3HUKM BKNKOYAKOTb, ale He BUYepnytTbCA HACTYMHUMU: LiHa A0
foxofy, BapTicTb nignpuemcTsa 4o EBIT, BapTicTb nignpuemctsa o EBITDA Ta iH.

3. [JMCKOHTOBaHI 04iKyBaHi MalibyTHI rpoLLIOBi NOTOKM
3a fonomoroto usoro metogy C/11[ BMU3HAUaTM CKOPEKTOBAHY Ha pU3NK NPUBeLEHY
BapTICTb OYiKyBaHMX rPOLLIOBMX MOTOKIB, JUCKOHTOBAHMX 3a 6e3pN3NKOBOO CTaBKOH).
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[oaaTkoBi BKasiBKN

1. FAKLIO yroga TPeTbOi CTOPOHU Bifbynacs B ymoBax BiMiHHWUX Bif, HOpMasIbHOT AifoBOi
NPaKTUKK, abo AKLLO MeTa HOBOro iHBECTOpa B AaHiii iIHBECTMLIT € N0 CBOTA NPUPOAi
nepeBaXXHO CTpaTeriyHo (TO6TO HOBUIA IHBECTOP He AifiB TiNIbKM K (hiHAHCOBWIA
iHBeCTOp), ToAi Kepytovomy CJ11[ 3agymatucs npo Te, Wwo6 NpoirHopyBaTu AaHy OLIHKY
abo 3acTocyBaTtu [0 Hel Heo6XiAHY NOHWXKYBa/IbHY MOMPaBKy.

2. 3HayHe 3MEeHLLIEHHS Y BapTOCTi iIHBECTULLI MOXe BYTK, cepef, iHLIOro, HacNiAKOM
MOpYLLEHHSA JOrOBOPY, BIAMOBM 06C/yroByBaTtu 6opr, peectpauii 4na 3aX1cTy npas
KpeanTopa abo 6aHKPYTCTBA, BEMKOIro CyA0BOro npouecy (0ocobnmeo BigHOCHO npas
IHTeNeKTYa/lbHOI BM1IAaCHOCTI) abo yxoAay abo 3aMiHN MeHePKMeHTY. IHLWi nogibHI noaii
MOXXYTb BK/IHOUATY LLIAXPANCTBO B MeXKax KOMMaHii, iCTOTHY eBanbBaLlito Ba/IloTy
IHBECTULIT, MpW Ti BIAMIHHOCTI Bif, B/IOTU (DOHAY, ICTOTHI 3MiHU B CTaHy PUHKY
KOTMpyBaHb ab0 6yab-sKa nogis, Lo NprBoOANTb A0 NafiHHSA NPUOYTKOBOCTI NOMITHO
HVXX4e pPiBHA, XapaKTepHOro A4 nepiogy iHBeCTyBaHHA, abo A0 TOro, Lo
pe3ynbTaTMBHICTb KOMMaHIT CyTTEBO i NOCTIiMHO BiAcTae Bifg nnaHy. OuiHKa CTyrneHs
3MeHLLUEeHHS BapTOCTi B 6iNbLUOCTI BUNafKiB Oyae, iK NpaBuo, BKKOYATU i KiNbKICHWN i
SKiCHWUIA aHani3, Ta C/11[] BUKOHYBaTW T 3 IK MOX/IMBO OiNlbLLUMM CTapaHHSIM.

3. ®IPMI CNIA maTn NpuiAHATI NpaBuna Ans iHPopMyBaHHS KNiEHTIB/MOTEHLiNHNX
MOKYNLiB Npo BUNaaKu, konu ycepeanHi NMOPT®ENA Big0yBaeThbCs iCTOTHE 3MEHLLIEHHS
BapTOCTIi. BiAcTpoyka iHhopMyBaHHSA [0 LLLOKBaPTa/IbHOrO BiAHOB/IEHHS 3BITHOCTI
HallyacTille MOXe He 3a6e3MeynTy BYaCHO NOTEHLIMHOIo iHBECTOPA L€t KPUTUYHOKO
iH(bopMaLLieto Ana yXBalleHHS 06I'PYHTOBAHOIO PiLLEHHS.

4. Y pamkax iepapXii MeTOAIB OLiHKM AN NEBHUX rany3eli MOXYTb 3aCTOCOBYBATUCA
[AOCUTL CcrelianizoBaHi crnocobm OLiHKKU. s NOTPI6HOT ranysi KOXKHWUIA 3 LMX METOAIB
MOXXE PO3r/1A4aTnca K MeTo4mnKa 18 NepBUHHOT OLLiIHKM B pasi BifCYTHOCTI 3aCTOCOBHOT
Yroav TPeTbol CTOPOHW. LLLopasy, Konm 04uH i3 UMX METOAIB BUKOPUCTOBYETLCA, PIPMI
CN4, nosicHNTK, YOMY BUKOPUCTaHHS AaHOr0 BUMIpPHMKA € HalOiNbLL NigX0AALLMM i
TOYHMM METOZ0M po3paxyHKy CMTPABEA/IMBOI BAPTOCTI.

a. YucTi AKTuen: Lieit meTogd Kpawmii gnsa ®IPM, 6inblia YacTuHa BapToCTi IKUX
BM3HAYaETbCA OCHOBHUMU aKTBaMU, a He [JOXOA0M.

b. "anyseBi ETAJIOHW: Y neBHUX rany3sax iCHytOTb BUMIPHUKKU TUMY “LliHa Ha
OAHOro nepeanaTHUKA", IKi MOXYTb BUKOPUCTOBYBATUCS [/19 OfePXKaHHS
BapTocTi ®IPMI. Li BUMipHUKIM Ay>Ke cneuungiyHi Ans KOHKPETHUX ranysei,
CTOCOBHO AKX BOHU € MPeLCTaBHULbKAMMU, | HE MOBUHHI NMepeHOCUTUCA Ha Oi/bLu
aneepcudikosaHi PIPMIA.

5. PEKOMEHAYETbLCH, o6 ouiHK1 6ynu nepeBipeHi KOMNETEHTHUM (haxiBLieM abo
opraHisayieto, AKi He 3anexarb Bif OLiHIOBaYa. Taki CTOPOHM MOXYTb BK/OHaTU
eKCrepTiB TPeTbOT CTOPOHU, He3a/1IeXHY KOHCY/IbTaTBHA pasy abo KOMITET, AKi He
3a1eXK1Tb Bif KEPIBHUKIB, BIANOBIAa/IbHMX 32 OLiHIOBAHHS.

6. AK 3a8BM1eHO B po3aini "lepapXisa METOAIB OLiHKM" AaHOro LOKYMEHTY, HeflaBHs yrofa
MPOMOHYETLCA A1 BUKOPUCTAHHA K NEPBUHHWIA MeTog, Ans ouiHkn CIIPABEANMBOI
BAPTOCTI. BignosigHo, Bigpasy X nicns iHeecTuyii "BuTpatn”, Wo iin BignosigatoTs,
Bi106paXXatoThb HanbiNbLL CBixXY yroay i, Takum YnHom, - CFIPABEA/INBY BAPTICTb.
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Y ubOMy BUMNaAKY, BATPATN MOXYTb BUKOPUCTOBYBATUCS, a/ie He TOMY, LLLO BOHU
CTaHOB/NATbL BapTICTb IHBECTULLIT, @ caMe Yepe3 Te, L0 BOHM € BapTiCTHO CamMOl HefJaBHbOI

yrogu.

BuTpatu, AK NifcTasa 41 OLiHKW, NPUNYCTUMI TiNlbKu Konu ouiHka CIIPABEANIMBOI
BAPTOCTI He MoXe 6yTW HagiiiHO BM3HaveHa. Xoua C/11[ 3aBan nparHyTh Ao
BMKOpUCTaHHA 6asucy CMIPABEA/TIMBOT BAPTOCTI, nonoxeHHs MPAMUX MPUBATHNX
IHBECTWLLIN BM3HaOT, O AiICHO MOXYTb BUHUKATU CUTYALLil, KON HEOBXiAHO NPOBOANTY
OLLiHKY Ha OCHOBI, BigMiHHOT Big CTIPABEA/TMIBOT BAPTOCTI. B 0cTaTOuHOMY MifCyMKY,
®IPMW noBuMHHI MaTu Ha yBa3i, LLI0 IHBECTOPU NPUIAMatOThb PILLEHHS, FPYHTYHOUMCh Ha
CMPABEZ/IBIV BAPTOCTI, a He Ha 3acTapiBaiounx icTOPUYHUX BUMIPHUKaX Ha OCHOBI
BUTpAT.

B ycsKoMy pa3i, Konu BUKOPUCTOBYETHCA OLLiIHKW Ha OCHOBI, BigMiHHOI Big CIIPABE/INBOT
BAPTOCTI, ®IPMA INMOBWHHA po3Kp1T¥ CBOE 06I'pyHTYBaHHSA TOro, Yomy 6asuc
CMNPABEAJ/IMBOI BAPTOCTI He MOXe 6YTI 3aCTOCOBaHUIA. Kpim TOro, Ans KOXHOro
KOMIMO3UTA, ®IPMA MNMOBUHHA po3Kp1TV YKCO0 BOJIOAiIHb, [0 AKMX 3aCTOCOBYETHCA
OLIiHKa Ha OCHOBI, BigMiHHOI Big CIIPABE/INBOT BAPTOCTI, 3AFAJ/IBHY BAPTICTb uux
BOJIOAIHb | BIACOTOK BapTOCTI LMX BOMOAIHb Y 3arabHNX akTueax KOMIO3UTY/oHay.

7. Konu akTMBHICTb KOMMNaHiT 0XOMN/IHOE BibLLUe OAHOI0 CEKTOPY, | CTae NPaKTUYHO
HeAoLiNbHO 3HAX0AUTM NOPIBHSAHHI KOMMaHIT ab0 CEKTOPW, KOXXHUIA NOTiK NPUBYTKY
MOXKe OL,iHIOBaTUCS He3aNieXXHO. Koy He3pyyHO abo HEMOX/IMBO BUOPATU JOCTATHE
yncno 6esnocepeHbO MOPIBHAHHMX KOMMNaHIN, MOXYTb BUKOPUCTOBYBATUCS CepefHi
MOKa3HWKM MO CEKTOPY Ha OCHOBI KOMMaHili MOPIBHAHHOIO po3Mmipy.

8. KoedivieHT(-1) BXogpkeHHA CJ11[, BUKOPUCTOBYBATW A/151 OLIHKM IHBECTULIN TiflbKN B
KpaliHbOMy BUNaAKY, KoM AaHi NPo KOTUPYBaHHAX MOPIBHAHHMX KOMMNaHii He
LOCTYMHI.

9. Yci iHBecTUUiil, Nogi6bHI Ao npsamux iHeecTuuiin, CJTIA ouiHIOBaTK AK NPAMi iIHBECTULT,

3a BUHATKOM TVX BUMAAKIB, KOMIM MOXHA NOKasaTw, L0 TXHA peanisaLiliHa BapTiCcTb
BIZIPI3HAETLCA Bif, BAPTOCTI aKL,iIOHEPHOTO KaniTasy.

10.  Konun ®IPMA, wpo 3aimaetbes MPAMUNMU MPUBATHMW IHBECTULIAMW,
iHBECTyBaa B 60proBi 3060B'3aHHS | NpMBiNelioBaHi akLii pasom 3 iHBECTULLiSIMM B
aKLioHepHWIA KaniTtan, ui iHcTpymeHT He CJ1I[, SiK NpaBusio, OLiHIOBATW HA OCHOBI
iXHbOT NPUBYTKOBOCTI. X CJ11/], OLiHIOBATY Ha OCHOBI BUTPAT 3 J0flaBaHHAM [esKOT
npemii abo BiACOTKIB, LLLO HAKOMNYYIOTLCS, /e TiSIbKU L0 NOBHOIr0 HapaxyBaHHS TXHbLOT
BapTOCTI, 3a BUHATKOM BUMaAKiB, KON 3aCTOCOBHI iHLLI MigX0AN/ANCKOHTW.
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HopaTtok E - nocapiit GIPS

HuxueHaBefeHi BU3HAUYEHHS NPU3HaYeHi BUHATKOBO A4/151 Linel TnymadeHHs ctaHgapTis GIPS

AIMIHIC-
TPATVIBHA
BUHAIOPOJA

ATOCTEPIOPI
ATPIOPI

BE/IMKNA
30BHILLHIN
MOTIK KOLUTIB

BEHUYYPHUW
KAMITAN
(MPAMI
MPUBATHI
IHBECTULLIT)

BIAJAUA HA
KAMITAN
(HEPYXOMICTb)

BIAKPUTNN
®OH/, (MPAMI
MPVBATHI
IHBECTU/LLIT)

BIAOCOb-
NEHNU
rOCNOAAPHOKO

Bci Buau BuHaropog, sigmiHHi Big TOPOIOBbIX BUTPAT i
BUHAIOPOAW IHBECTULIMHOIO KEPYHOUYOIO. Buau
AIOMIHICTPATVBHOI BUHAIOPOAW BKAtovatoT BUHATOPOY
36EPITAYA, BrHaropoau 6yxrantepiB, KOHCYNbTaHTIB, FOPUCTIB,
BUHAropojy 3a po3paxyHoK pe3y/IbTaTUBHOCTI IHBECTYBAHHA Ta iHLUI
cynyTHi suau suHaropog. AAMIHICTPATUBHA BUHATOPOOA
3BMYaliHO Nepebysae no3a KoOHTposieM PIPMIA, Wwo 34ilicHI0E ynpaBiHHS
IHBECTULiIAMW, | He BK/KOYaeTbea Hi B NMPUBYTKOBICTb A0
BIAPAXYBAHHA BUHATOPOAN, Hi B MPNBYTKOBICTb MIC/A
BIAPAXYBAHHA BUHATOPO4N.

OfHakK Ans AesKUX PUHKIB | iIHBECTULIAHUX IHCTPYMEHTIB
AOMIHICTPATVBHA BUHATOPOJA nepebyBae Nif KOHTPONEM
®IPMW. (Ous. TepmiH “3rPYTNMOBAHA BUHAITOPOLA”).

MMicns dakTnyHoro 3aincHeHHs. (Avs. AMPIOPI)
Mepen hakTUYHUM 34iicHeHHsM. (Ous. ATTOCTEPIOPI)

CTaHaapTy He MICTATb KOHKPETHOT CyMu abo BIACOTKa, AKi
posrnsagaeTbes K BEJIMKI 30BHILLHIN MOTIK KOLUTIB.
Haenaku, ®IPMA NMOBWMHHA cama B13HA4YUTK - 3a/1€XKHO Bif
KOMIMO3WNTY - po3mip (cymy abo BiACOTOK), IKUIA BU3HAYaE
BEJIMKWUIA 30BHILLUHIN MOTIK KOLUTIB.

Pu31KOBMIA KaniTan y hopMmi akLioHepHOro Kanitany in/abo 60prosoro
KaniTany, K1 HagaeTbCs iIHBECTULLIHOKO OpraHisauieto ans
(piHaHCYyBaHHA 4i/10BOr0 MiANPUEMCTBA, BAPTICTb AKOr0, AK OYIKYETLCS,
Oype 3pocTaru.

3miHa PUHKOBOI BAPTOCTI iHBecTuuiii y HEPYXOMICTb Ta
rPOLLIOBMX KOLUTIB /rPOLLOBMX EKBIBA/IEHTIB, LLIO BiA0OYBaETHCA 3a
po3paxyHkosuii nepiog (KIHLEBA PMUHKOBA BAPTICTb miHyc
noyatkoBa PMMHKOBA BAPTICTb), 3 nonpaBKOK Ha BCi KaniTa/ibHi
BUTpaTV (BIAHIMAKOTLCA) | YACTI HaAXOKEHHSA Bif NPOLAXIB
(popatoTben). MpUBYTKOBICTL PO3PaX0OBYETLCA AK BiCOTOK Bif
BUKOPUCTOBYBAHOI'O KATITAJTY npoTarom po3paxyHKoBOro
nepiogy. CUHOHIMK: NPUBYTKOBICTb Bif NiABULLEHHSA BAPTOCTI KaniTany,
NPUOYTKOBICTb Bif NiABULLEHHA BAPTOCTI.

Twvn iHBECTULIAHOTO (hOHAY, KOMM YNC/O IHBECTOPIB i 3ara/bHUA
BKNALEHVN KATTITAJT He € nocTiiHMMU (TOGTO (hOHA BiKpUTHIA /1
BXO[PKEHHSA 11/abo Buxoay). (AuBe. TepMiH "BIYHO3ENTEHWI ®OHLA™).

Migpo3ain, qinis, BigaineHHs abo ogic, KM opraHisaliiHo 1
(hyHKLiOHaNbHO BigAiNeHWi Big iHWKXX Nigpo3ainis, (inii, BiggineHs abo
odhiciB i HaAiNEHMIN MOBHOBAXKEHHSIMI CaMOCTIAHO YNPaBsTV aKTUBaMK
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U CYB'EKT

BIUHO3EJIEHWIN
®OH[, (MPAMI
YACTHI
IHBECTULIT)

BUAITIEHI
AKTVBW

BU3HAYEHHA
KOMIO3NTY

BUKOPWC-
TAHHSA (MPAMI
MPUBATHI
IHBECTWLIIT)

BVIKOPUCTO-
BYBAHUNI
KAMITAN
(HEPYXOMICTb)

BUMATAETbCH/
BUMOI'A

BUHAIOPOJA
IHBECTULLIN-
HOro

KEPYOYOI O

BKIALEHNIN
KAIITAJ

Ta aBTOHOMI€EIO B MPOLLEC NPUAHATTSA IHBECTULIAHUX pilleHb. MOX/MBI
KpUTEpIT, AKi MOXHa N5 LibOro BUKOPUCTOBYBATM, BK/HOYAOTh:

* ICHyBaHHS AK HOpUAMYHA 0Cob6a

e crieyjiasnisayis Ha NeBHOMY PUHKY abo TUNi KNieHTIB (HanpuKnag,
IHCTUTYLIOHANTbHUX, PO34PIOHMX, NPUBATHMUX KNIEHTIB Ta iH.)

* BUKOPUCTaHHS OKPEMOTO iHBECTMLLIAHOIO MPOLECY, L0 MaE
BIAMIHHOCTI.

[3miHeHO y cepnHi 2005]

BIAKPUTUIA ®OH/, sikuii fONyCKae NOTOYHI BKNafeHHs abo
BUyYeHHs kowTis. Aeski BIYMHO3E/EHI ®OHAW peiHBeCTYOTb
[0X0AK, W06 3a6e3neunTi JOCTYNHICTb KaniTany Ans MakbyTHIX
IHBECTULIMA.

CermeHT MOPT®ENHA, Wwo MicTUTb Pi3Hi Knacu akTUBIB, Y AKWIA
BUAINEHO OAMH abo KiflbKa KMacis LMX aKTUBIB.

[JoknafHMiA KpuTepin, KM BU3HaYae cnocib BigHeCeHHA NopTgenis y
KOMMNO3WT. BUSBHAYEHHA KOMTIMO3NTA noBvHHO 6yTK
3a[J0KyMeHTOBaHe B npasusax i npoueaypax ®IPMW.

MMicnga gocarHeHHs yrogn mixx FTOTOBHVMW MAPTHEPAMMU Ta
MAPTHEPAMW 3 OBMEXEHOIO BIAMNOBIAAJIBHICTHO wogo
3aranbHol BenmuHn BKIIAAEHOIO KATITANY, (hakTnyHa nepegava
kowwTis Big MAPTHEPIB 3 OBMEXEHORO BIAMNOBIAAJIBHICTHO
nig koHTpons TOJTIOBHUX NMAPTHEPIB, sika po3buta Ha HeobxiaHe
yuncno eTanis, HasueaeTbcd BUKOPUCTAHHAM.

3HaMeHHUK BUPAXEHHS 41 NPUBYTKOBOCTI, BUSHAYEHWIA SIK
"CepeHbO3BaXEHNI IHBECTULIMHMIA KaniTan" ("cepefHbO3BaXEHNI
Kanitan") 3a po3paxyHkoBuii nepiog. He C/11[ BkntouaTtn y
BUKOPUCTOBYBAHWIA KAMITANN 6yab-akuii foxog a6o BIAAAUY
HA KATITAJI, HakonuyeHi NpoTAroM po3paxyHKoBOro nepiogy.
MoYyaTKOBWIA KaniTan KOPEKTYETLCS 3BaXKYBAHHSAM MO BXiAHMX | BUXIAHMX
rPOLLUOBMX NOTOKAaX NPOTAroM nepiogdy. "poLoBi NOTOKM 3B1YaHO
3BXYHOTLCS Ha OCHOBI (PAKTUYHMX AaT HAAXOMKEHb | BUTYYEHb i3
MOPT®ENA. MpunycTuMi I iHLWI cnocobu 3BaXKyBaHHS, OAHaK OAMH pa3
06paHy metoauky CJ11[, 3acTocoByBatu NocifOBHO.

YmoBa, Aka MOBUHHA BMKOHYBaTUCb A4/19 BIAMOBIAHOCTI CTaH4apTam
GIPS. (Ous. TepmiH "MOBUNHHE").

BuHaropoga, sika cnnavyetbcs @IPMI - iHBECTULIHOMY KepytoyoMy 3a
NnoTo4He ynpas/iHHA MOPT®ENEM. BUHATOPOOA
IHBECTULIIMHOMO KEPYHOUOI O, ik NpaBuo, BUHa4aeTbCA Ha
OCHOBI BapTOCTi aKTKBIB (K BIACOTOK Bif, TXHbOT BapTOCTi), HA OCHOBI
npuoyTkosocTi (BignosigHo Ao npnbyTkoBocTi ETAJ/IOHA) abo Ha
KOMOiHaLiT X ABOX CNOCO6IB, ane MOXe NPUIIMAaTN TaKoX i iHLUI

(hopmn.

KowTu, wo BHeceHi go ¢oHagy BEHYYPHOI O KAMITAY Ta
06TsKeHi BIAMNOBIAHNMM 3060B'A3aHHAMM. Lii KOWTK, SIK NpaBuio, He
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(MPAMI
MPUBATHI
IHBECTULLIT)

BUHAIOPOJA
3BEPITA4HA

BUMJTAYEHNW
KAMITAN
(MPAMI
NPUBATHI
IHBECTULLIT)

BHYTPILLHSA
OL|IHKA
(HEPYXOMICTb)

BHYTPILLHS
CTABKA
MPUBYTKOBOC
TI (MPAMI
MPUBATHI
IHBECTWLLIT)

rO/IOBHUIN
MAPTHEP
(NMPAMI
MPVBATHI
IHBECTULIT)

MOXYTb OYTW BUJTyYeHi HeralHo /i BUKINKaKTLCA MPOTAroM nepiogy Bif,
TPbLOX A0 N'ATW POKiB, MOYMHAKOUY 3 POKY 3aCHYBaHHS (DOHAY. TakoX
BIZOMI AK “ 3000B'A3aHHSA .

BuHaropoga, BunsadysaHa 36epirayesi 3a BignosifasibHe 36epiraHHs
akTuBiB NMOPT®E/IA. BUHATOPOA 3BEPIIAYA 3BMyaitHO
CKMafa€eThCs I3 YaCTWH, LLLO PO3PaxX0BYHOTLCSA Ha OCHOBI 06CArY aKTUBIB |
06cAry TpaHsakuin. 3aranbHa BUHATOPOA 3BEPIMAYA TakoX mMoxe
BK/IHOYATM ONnaTy A0AATKOBMX NOC/Yr, TakKUX AK 6yXranTepcbKuii 06K,
KpeamnTyBaHHS Nif 3acTaBy LiiHHMX nanepis abo BUMipHOBaHHS
pe3ynbTaTMBHOCTI iHBeCcTyBaHHA. BUHAITOPOLY 3BEPITAYA, ska
pO3pax0BYETLCA HA OCHOBI TpaH3akuii, CJ11, Bknoyatn y
BVHAIOPOAY 3BEPITAYA Ta He Bkto4vaT y TOPITOBEJIbHI
BUTPATW.

Cyma BKJTALEHOIO KAMITANY, aky NMAPTHEP 3 OBMEXXEHOHO
BIAMOBIAANIBHICTHO Bxe (hakTUUYHO NepeknaB Y BEHUYPHUIA POHL,.
Takox Bigomuid, sk cykynHe BUKOPUCTAHHA kaniTtany.

BHYTPILLUHA OLIHKA - Le Haiikpatla oLiHka PMUHKOBOI
BAPTOCTI KoHCy/IbTaHTOM ab0 MeHepKepOM MiAKOHTPO/IbHOT TPETLOT
CTOPOHM, fIKa 3aCHOBaHa Ha HalibiNbLL CBIXKIii Ta TOUHIl iHopMaLil, ska
[0CTyNHa 3a gaHunx obctasmH. BHYTPILLHA OLIHKA mMoxe BK/ouyaTu
TakKi 3aCTOCOBYBaHi B 061aCTi OLiHKM MeTOAM, K AUCKOHTYBaHHS
rPOLLIOBOrO NMOTOKY, MOPIBHAHHA LjiH, BI4HOBHA BapTICTb ab0 Ornsag ycix
BaXKIMBUX NOAIN (K AN PUHKY, TaK i AN OKPEMOr0 aKTUBY), 34aTHMX
BMJIMHYTU Ha iHBecTuLito. Mpu ubomy NMOBUHHI BMKoprcTOBYBaTUCH
06ayHi fonyLleHHs Ta ouiHKKY, I npouec ouiHku NMOBUHEH
3aCTOCOBYBATWCSA MOCNILOBHO Bif, nepiofy A0 Mepiofy, KpiM BUNAAKIB,
KO/ A0T0 3MiHa MOXe MPUBECTM A0 KpaLLoi oLiHkn PYHKOBOI
BAPTOCTI.

BHYTPILLHA CTABKA MNMPUBYTKOBOCTI (IRR) - HesiBHa
[ANCKOHTHA CTaBKa B NnepepaxyBaHHi Ha piK (epeKTBHa CTaBKa
CK/1aHOro BIACOTKA), KA 3PIBHIOE NPYBEAEHY BapTIiCTb YCiX BigNOBIgHNX
- MOB'A3aHNX 3 IHBECTULIED - rpoLloBux BKnageHs (BUTIJTAYEHOIO
KAMITANY, Hanpuknag, Npy 0CBOEHHI YACTUX IHBECTULLI), @ TaKOX
CyMy NpvBefeHNX BapTOCTEN YCiX BigNOBILHNX FPOLLIOBUX BUTyYEHb
(Takmx Ak PO3MOA4I1), aKi po3paxoBaHi Ha OCHOBI €T CTaBKM, a TaKOX
npuBeAeHOT BapTOCTI HepeanizoBaHOT 3a/IMLLKOBOT BapToCTi MOPTOE/NA
(HenpogaHMX BONOAIHL). [py po3paxyHKax BHYTPILLIHbLOI KyMYNATUBHOT
NPOoLEHTHOI cTaBkM IRR 6y/e 3anexartu Bif, OLiHKN 3a/IMLLIKOBOT BapTOCTI
aKTUBIB.

Knac napTHepiB y napTHepcTsi. TO/TOBHNW MAPTHEP (GP)
BIAMOBIAAE 3a AifNbHICTb NapTHepcTBa. Y cBiTi NMPAMMNX
MPUBATHUX IHBECTULIA TONTOBHUW MAPTHEP - Le MeHemKep
¢oHay, a MAPTHEPW/ 3 OBMEXXEHOHO BIAMOBIJANBHICTHO -
IHCTUTYLiOHaNbLHI Ta BeNMKi IHBECTOpM y NapTHepcTBo. TONTIOBHUN
MAPTHEP ofepXye BUHaropoAy 3a ynpas/iHHSA Ta BiCOTOK Bif
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NATA
BIAKPUTTS
KOMMO3UTY

JATA KIHLEBOT
PEAMIBALIT
(MPAMI
MPUBATHI
IHBECTUL,IT)

NATA
CTBOPEHHSA
KOMMO3UTY

OVNCTEPCIA

NOOATKOBA
IHOOPMALLIA

JOMOMDKHA
IHPOPMALLIA

ETAJIOH

3AT AJIbHI
AKTVBU ®IPMWU

3AFAJIbHA
MPUBYTKO-
BICTb
(HEPYXOMICTb)

npneyTky. (Aus. TepmiH “@IKCOBAHA UACTKA BUHATIOPOAN™).

Haii6inbLu paHHA faTa, Ha AKY NOAAETLCA Pe3yNbTaTUBHICTb
KOMMO3NTA. AATA BIAKPUTTA Komno3nTta He 060B'13K0BO
36iraeTbca 3 fatoro rpynysaHHs MOPT®EJTIB 3 MeTOH YyTBOPEHHS
KOMIO3WNTA, a € came NOYaTKOBOK [aTOO peecTpauii
pesynbTatueHocTi. (Auns. JATA CTBOPEHHSA komno3nTa).

[Hata, Ha aky KOMIMO3WT noBHicTIO peanizoBaHUiA.

[Jata, konn ®IPMA BnepLue rpynye NMOPT®E/JI ana cTBOPEHHA
KOMMO3UTA. AATA CTBOPEHHA KOMIMO3NTA He 060B’A3K0BO €
HanbifbLL PaHHLOK 4ATOHO, N1 AKOT POPMYETLCS 3BITHICTb MPO
pe3ynbTatMBHiCTb KOMIMO3UTA. (Aue. AATA BIAKPUTTA
KOMIMO3NTA).

BrMIipHMKKM po3kuay piyHoT npubyTKoBOCTI okpemux NMOPT®E/IB
ycepeanHi KOMMO3NTA. BUMIpHUKIN MOXYTb BKIKOYATK, ase He
06MEXYHTbCSA HUMM, HaW6INbLLY/HANMEHLLY NPUOYTKOBICTb, paHry
NPUOYTKOBOCTI NO KBapTWU/ISM i CTaHZAPTHE BiAXU/IEHHS (3BadKEHe 3a
BapTICTIO aKTMBIB ab0 PiBHO3BAXKEHE).

IHpopmavis, aka BUMATAETbCA abo PEKOMEHAOBAHA 3a
cTaHpapTamu GIPS, ane sika He posrnagaetbca Ak "JOMOMIKHA
IHOOPMALUIA" gna yinei BignosigHocTi GIPS

Byab-AKa iH(hopMaLlif, L0 CTOCYETLCA Pe3y/IbTaTUBHOCTI IHBECTYBaHHSA
Ta BK/KOYEHa B Npe3eHTaLito BignosigHocTi GIPS, sika JONOBHIOE i
nornmentoe piseHb po3kpuTTA, aknii BUMATAKOTb i/a6o
PEKOMEHAYHTb nonoxeHHs ctaHaapTiB GIPS.

He3sanexHa cTaBka NpuOYTKOBOCTi (a0 MiHIMa/IbHO NPUIAHATHA CTaBKa
NPUBYTKOBOCTI), SiKa YTBOPOE 06'EKTUBHMI TECT EPEKTUBHOCTI
3aCTOCyBaHHS iHBECTULIAHOT cTpaTeril.

3ATAJIbHI AKTUBW ®IPMW - e BCi akTMBM, Ha SiKi NOLINPHOETHCA
BignosiganbHicTb ®IPMW Wo0A0 iHBECTULINHOIO YNpaBiHHS.
3ATAJIbHI AKTUBW ®IPMI BKNtOYatOTh TaKOX aKTUBU, KepoBaHi 3a
mexxamn ®IPMW (Hanpuknag, CTOPOHHIMU KOHCYNbTaHTaMu 3
yrpaBfiHHA akTnBaMu), Wwoao skux ®IPMA mae npasa no po3MilLeHHIO
aKTUBIB.

3miHa PUHKOBOI BAPTOCTI MOPT®E/A, cKopeKToBaHe Ha
KaniTanbHi BUTPaTK (Bif4HIMatOTbCA), YNCTI HAOAXOMKEHHS Bif, NPOAaXKIB
(popatoTbea) | HAKOMMYEHWNIA THBECTULIMHUIA AOXi[ (A0AAETLCS) MPOTArOM
pO3paxyHKOBOro Nnepiogy, AKa BrpaXeHa K BiCOTOK Bij,
BNKOPNCTOBYBAHOIO KAIMITANY B NOPT®ENI 3a
pO3paxyHKOBWIA Nepios,
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3A/IVILLIKOBA
BAPTICTb
(MPAMI
MPUBATHI
IHBECTWLLIT)

3A/IMLLUKOBA
BAPTICTb HA
BUMJTAYEHNI
KAMITA/ (RVPI)
(MPAMI
NPUBATHI
IHBECTULLIT)

3BAXKEHA 3A
HYACOM CTABKA
MPNBYTKO-
BOCTI

3AFAJIbHA
BAPTICTb
(HEPYXOMICTb)

3AKPUTUI
®OH/, (MPAMI
MNPUBATHI
IHBECTULLIT)

3rPYTIOBAHA
BUHAIOPOJA

3anMLKoBa BapTiCTb iIHBECTOBAHOro Kanitany, akunin MAPTHEP 3
OBME>XEHOHO BIAMOBIAANBHICTHO BKnas fo oHAy. (BapTicTb
IHBECTULiN ycepeanHi oHay). Takox HasmBaeTbca KIHLIEBORO
PUHKOBOHK BAPTICTHO ab0 4MCTOHO BapTICTHO aKTUBIB.

3AJINLLKOBA BAPTICTb, gineHa Ha BUMTAYEHI KAMITA.

Po3paxyHOK Np1OyTKOBOCTI IHBECTULLIV Nepiog 3a Nepiogom, SKuii
ycyBae Bnve 3OBHILLHIX MTPOLWOBWX MOTOKIB, siKi IHILIHOETLCS,
K NpaBuno, KNnieHTamu, i 103BO/ISE Kpallle BiabuTn 3gatHictb ®IPMI
yrpasnsaTV akTMBamu BiAMOBILAHO A0 KOHKPETHOI cTpaterii abo MeTu,

SAJIMLLKOBA BAPTICTb NOPT®EJIA nntoc po3nogineHnii Kanitain.

Tuvn iHBECTULIINHOTO (hoHAY, Y sIKOMY (hikcoBaHa KiNbKicTb iHBECTOPIB Ta
BKNAOEHNI KAMITAJI, a BCTYNn Ta BUXOAW HE A0MYCKalOThCA

BuHaropoga, sika noefHye 6arato BUHaropog B 0fHy “3rpynoBaHy"
BuHaropogy. 3rPYINMOBAHA BVHATOPOJA Moxe BKNHOUaTu 6yab-
SIKY KOMGiHaL,it0 BUHAropos ynpaeniHCbKMX, TpaH3aKLiiHMX, 36epiraya
Ta iHWnx AQMIHICTPATUBHbIX BUHATOPO/. [1Ba KOHKPETHI
npuknagn 3rPYMOBAHOT BUHATOPO/M - cykynHa BHaropoga i
KOMI/IEKCHa BUHAropoga.

KomnneKcHa BUHaropoga. 3aBAsaku yHiBepcaibHOCTI 6aHKIBCLKOT
CUCTEMW B JEAKUX KpaiHax, ynpas/iHHA akTMBaMu, 6pokepcbKa
[iANbHICTD | 36epiraHHsA LiHHNX nanepiB 4acTo MOEAHYHOTLCA B
OAHI KomnaHii. Lle 4o3BoNsie 6aHKaM MPONOHYBaTK KNieHTaM
BMOIp 3 6araTbOx BapiaHTIB HapaxyBaHHA BMHAropoau. KnieHtam
MPOMOHYIOTLCA YNCNEHHI MOAENT BUMMATA BUHArOPOAK, Y AKNX
Pi3HI BUAM BUHAropog MOXyTb rpynysaTucs abo
HapaxoBYBaTWCA PO3AiNbHO. KOMMIeKCHa BUHAroposa Moxe
BK/IOYaTK Oyab-SKy kombiHauito BUHATOPOAN
IHBECTULIIHOI O KEPYHOUOI O, TOPIOBE/IbHUX
BUTPAT, BUHATOPOAN XOPOHUTEJIA Ta iHWKWX BUAIB
AOMIHICTPATUBHOI BUHATOPOAN.

CykynHa BuHaropoga. CykynHa BMHaropoza 3s'a3aHa 3 NeBHUMM
IHBECTULiINHMMK NpoayKTaMn. Komicisi 3 LiHHUX nanepis Ta
6ipx CLUA (SEC) BU3Ha4vae paxyHOK i3 CyKYrnHUM BUHAropoay
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30BHILHIN
MOTIK KOLWWTIB

30BHILLUHA
OL|IHKA
(HEPYXOMICTb)

IHBECTULLIN-
HWIA
KOE®DILIEHT
(TVPI) (MPAMI
MPVBATHI
IHBECTULLIT)

IHBECTULLIN-
HAI
KOHCY/IbTAHT
(MPAMI
MPVBATHI
IHBECTW/LLIT)

IHBECTOBAHUN
KAMITAN
(MPAMI
NPUBATHI
IHBECTULLIT)

(3apa3 6ifbLL BiOMUIA IK OKPEMO KepOBaHWIA paxyHOK abo
"SMA") AK "0y/ib-iIKYy KOHCY/IbTaTUBHY Mporpamy, y paMmkax
AKOT HapaxyBaHHA KOHKPETHOT BUHAropoay abo B1HAropog 3a
nocnyrvt 3 IHBECTULIMHOIO KOHCYNIbTYBAHHS (siki
MOXYTb BK/touaTtu yrnpasniHHa MOPT®EJ/IEM abo
KOHCynbTaUii, WO NoB'A3aHi 3 BU6OPOM iHLLNX IHBECTULLIAHNX
KOHCY/IbTAHTIB) | BUKOHAHHIO K/TIEHTCbKMX TPaH3aKL,iil He
3aCHOBaHe Ha 06Cs3i TpaH3aKLiil MO KNiEHTCbKOMY paxyHKY". AK
npaswnsIo, A4/19 OKPEMO KEPOBAHOI0 paxyHKY iCHYe 40rosip abo
[0rosopy (3a BUHAropoAy) KnieHTa 3 po3nopsaHMKOM paxyHKy
(3BMYaliHO GPOKEPOM ab0o He3aNeXHMUM MOCePeAHNKOM), Lo Aie
K IHBECTULIVIHNIA KOHCY/IbTAHT, TO6TO SIK KOMMaHist 3
yNpas/iHHA IHBECTULLIAMK, KA 3BMYAHO BUOMPAE iHLLINX
IHBECTULLINHMX KOHCY/bTaHTIB, a TaKOX - IK MOCTaYa/IbHUK
IHWKMX nocnyr (36epiraHHsa , KOHCaNTUHT, Mi4roTOBKa 3BITHOCTI,
OLliHKa pe3yNbTaTUBHOCTI IHBECTYBaHHS, BMOIP iIHBECTULINHMX
Kepyroumx, MOHITOPUHT | BUKOHaHHSA yrog, ). CykynHa
BUHAropoza Moxke 6yTu KOMMMIEKCHOK (BK/KOUaTU By ab-AKY
KOMOGiHaL,it0 ynpaBniHCbKMX, TPaH3aKUiMHUX Ta IHLWNX BUAIB
AIMIHICTPATVBHOI BUHAIOPO/IN) i po3paxoByBaTucs
Ha OCHOBI 06CArYy aKTUBIB.

KowTu, uiHHi nanepn abo akTueK, Aki npnbysatots y MOPT®E/b abo
ybyBatoTh i3 MTOPTOE/A.

30BHILLUHA OLIHKA - ue ouiHioBaHHs PUHKOBOI BAPTOCTI, sike
BUKOHYETLCA TPETbOK CTOPOHOID, L0 Mae HeOOXIiAHY KBaniikayito i, Ake
e MPOPECIVIHO 3ATBEPAKEHVM, CEPTU®IKOBAHVIM ABO
NILEEH30BAHUM OLIHKOBAYEM KOMEPLIIIHOIO MAHA.
30BHILWWHA OLUIHKA NMOBWHHA 6yT1 BUKOHaHa Yy BifnoBigHOCTI [0
CTaHZapTiB OLiHKN HaLiOHa1bHOr0 PeryoBasibHOro OpraHy 3 NUTaHb
OLiHKMN.

BigHowweHHs 3AFA/IbHOT BAPTOCTI go BUMTAYEHOIO
KATMITANY. Leit KoeilieHT nogae BifHowweHHs SATATbHOI
MPNBYTKOBOCTI iHBeCTMLi 0 NOYATKOBUX iHBECTULiN 6e3
ypaxyBaHHs yacy iHBecTyBaHHA. 3SAIAJ/IbHA BAPTICTb moxe 6yTu
3HaiifeHa LWnsaxom aopasaHHs SAJIMLLKOBOT BAPTOCTI Ta
PO3MOZINIEHOrO KaniTasny.

Byab-sika (hisnyHa ocoba abo opraHisauis, Lo 3ab6e3neyye KnieHTa
IHBECTULINHMMMN KOHCYNbTaLiSIMWX Ha MNATHIA OCHOBI.
IHBECTULIAHUIA KOHCYNIbTAHT o cBOoiii Npupoi He Mag Hisikoro
3HayeHHA B ynpasniHHI KOMNaHiamu, wo exoaaTs y MOPT®E/Ib
napTHepcTBa/(PoHAY.

Po3mip BUMNAUEHOIO KAMITANY, sakuii 6yB iHBECTOBaHUI Y
KOMNaHiT, wo Bxoaatb y NMOPT®E/b.
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KIHLUEBA
PVIHKOBA
BAPTICTb
(MPAMI
MPUBATHI
IHBECTULLIT)

KOE®ILIEHT
PEATIBALLIT
(MPAMI
MPUBATHI
IHBECTULLIT)

KOE®ILIEHT
PIC

(MPAMI
MPUBATHI
IHBECTULLIT)

KOMIMO3NT

HEPYXOMICTb

OBJ1IK 3A
OATAMM
PO3PAXYHKIB

OBJ1IK 3A
JATAMMN YTo[,

3anMLKoBa BapTiCTb IHBECTULIHOMO KaniTany y (hoHAi, AKa 40BOAUTLCS
Ha MAPTHEPA 3 OBMEXXEHOHRO BIAMOBIAANTBHICTHO. Takox
Ha3MBa€ETbCS YMCTOH BapTICTHO akTMBIiB a60 SAJTMLLIKOBOKO
BAPTICTHO.

KOE®ILIEHT PEAIBALLIT (DPI) 064MCNOETLCA AiEHHAM CYKYMHOTO
PO3MOAINY Ha BUNTNAYEHUIN KATITA.

BigHoweHHsa BUTTJTAYEHOI O KATMITATY go BKIAAEHOIO
KAMITAY. Lle BiAHOWEHHS fae NOTEHLiINHUM KnieHTaM iHhopMaLlito
LLLOZI0 TOTO, KA YacTMHa CMifIbHUX 3060B'A3aHb OYy/ia OCBOEHA.

O6'eHaHHS iHaMBIgyanbHUX MOPT®EJIB, wo npeAcTaBnstoTb O4HE i
Te came iHBECTULiViHe PO3NOPAMKEHHS, LiNb abo CTpaTerito.

IHBecTuMUiT B HEPYXOMICTb

BK/IOYaIOTb:

* [oBHe ab0 YaCcTKOBE BOMIOAIHHA MaiHOM,

» O6'eHaHi (hoHAM, TPacTM 06'EKTIB

HepPYXOMOCTI i criewjiasibHi paxyHKu

CTPaxoBMX KOMMaHii,

* Taki, L0 He BXOAATb A0 NICTUHTIB NPUBATHI PO3MILLEHHSA LIHHMX
nanepis, BUNYLLEHNX IHBECTULIMHNMM (POHAAMM, LLLO OPIEHTOBAHI Ha
HEPYXOMICTb (REIT), a Takox gitounMy KomnaHisMm no
HEPYXOMOCTI (REOC),

* aKLiOHEpHO-OPIEHTOBAHI MO3MKK, TaKi AK YaCTKOBI NMO3WKK Mif, 3acTaBy

HepPyXoMOCTi ab0 Oyab-AKOT MPMBATHOT YaCTKM B MaiiHi, 3a yMOBW, LU0

AesiKa YacTVHa oX0Ay iHBecTopa NpoTAroM nepiofy iHBeCTULLIN

nos's3aHa i3 NnpnbyTkosicTio 6a3oBoi HEPY XOMOCTI.

Bu3HaHHA akTUBIB 260 3060B'A3aHb Ha ATy, KOM 3aBepLUYETLCA 0OMIH
KOLWTIB, LiHHMX NanepiB abo AOKYMEHTIB, 3a/ly4eHuX B yrofy. Bnivs Ha
pesynbTaTUBHICTb: MixX JATOKO YIrOoAu it JATOKO PO3PAXYHKIB
npu LUboMy BUAi 061Ky He BU3HAKOTLCS HisiKi 3MiHM MiXK L[iHOHO
TpaH3akuii Ta notouHoro PMHKOBOK BAPTICTHO. HaBnaku, Ha
OATY PO3PAXYHKIB BM3HaETHCA BCA Pi3HNLA MK LLIHOK TpaH3aKL,iT
Ta noTouHoi PUHKOBOI BAPTICTI. (Aus. "OBMIK 3A JATAMA
yrog.

TpaH3akuisa BigobpaxaeTbcs B MOPT®EJII Ha gaty Nokynku abo
npogaxy, a He Ha JATY PO3PAXYHKIB. Bu3HaHHA akTuBY a0
3000B'13aHHS NPOTArOM AIK MiHIMYM 3- IeHHOr0 iHTepBany Bif AaTu
TpaH3akuil (Jarta yrogun, T+ 1, T+2 abo T+3) NOBHICTIO BiAMNOBIAaE
BVMOI'AM OB/1IKY 3A AATAMW YT O/ ans uineii ctaHgapTie GIPS.
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OBJTIK HA
OCHOBI
HAPAXYBAHb

orimc
KOMIO3NTY

MAPTHEP 3
OBMEXXEHOIO
BIZMOBIJASb-
HICTHO (MPAMI
MPUBATHI
IHBECTULLIT)

MAPTHEPCTBO
3 OBMEYKEHOIO
BIZMOBIJASb-
HICTHO (MPAMI
MPUBATHI
IHBECTULLIT)

MEPENIK
BUHAIOPO/]

MOBUNHHO

MNMOPT®EJIb

MPNBYTKO-
BICTb O
BIAPAXYBAHHA
BUHAIOPOAU

MPUBYTKO-
BICTb O
BIJPAXYBAHHSA
BUHAFOPOAY
(MPAMI
MPUBATHI
IHBECTWLLIT)

NMPNBYTKO-

(Ove. OBNIK 3A JATAMW PO3PAXYHKIB).

Cuctema peecTtpauil (hiHaHCOBMX TPaH3aKLii Mo faTax BUHUKHEHHS
3aKOHHWX BMMOT, Ha BiMiHY Bij 06/1iKy Mo gatax 3aBepLUeHHS
PO3paxyHKiB Mo yrogax.

3aranbHa iH(opMmauis, Wwo Hanexxutsb go ctpaterii KOMIMO3UTA. Onuc
MOXe 6yTV 6inbll KOPOTKMM, HiXK BUBHAUEHHA KOMIO3NTA, ane
BK/HOYaE BCi xapakTepHi pucn KOMIMO3UTA.

IneecTtop y MAPTHEPCTBI 3 OBMEXXEHORO
BIAMOBIAANILHICTHO. FO/IOBHWI MNAPTHEP Bianosiaae 3a
BiAnbHICTL napTHepcTsa, a NMAPTHEP 3 OBMEXXEHOHRD
B1ANOBIAAJIbHICTHO 3BMYaitHO 3aXULLEHWI Bif FOPUANYHUX AifA i
Oyb-AKNX BTPAT, L0 NePeBULLYIOTb KOr0 NMOYaTKOBY iHBECTULLIO.
MAPTHEP 3 OBMEXXEHOIO BIAMOBIAANBHICTHO ozepxye foxos,
3pOCTaHHA KaniTany Ta nofaTKoBi BUTOAN.

MpaBoBa (hopma, BUKOPMCTOBYBaHA OINbLLICTIO BEHUYPHUX (POHIB i
thoHais HEPYXOMOCTI. FONOBHWIA MAPTHEP a60 MeHemKMeHT
(hipMu yripasnse NapTHEPCTBOM, BUKOPUCTOBYHOUM MOSITUKY, LLIO
BMKNajeHa B yrofi npo napTHepcTBO. Lig yroaa po3kpuBae Takox
CTPOKW, BUHAropoAm, opraHisaliiHi CTPYKTYpPU Ta iHLUI MYHKTH, WO
norogxeHi MAPTHEPAMW 3 OBMEXXEHOHRO BIAMNOBIAATBHICTHO
Ta FOJIOBHVM MNMAPTHEPOM.

Jitoui Ha ®IPMI BUHATOPOAW IHBECTULIHOIMO KEPYHOUOIO
a6o 3rPYNOBAHA BVHATOPOJA, Lo 06paHi gns nesHoi
npe3eHTauii. Llein nepenik BUHaropos, 3814ainHo 3a/1eXnTb Bif PiBHA
BEIMYMHYM aKTWMBIB, i ioro CJ11[, agpecyBaTi NeBHOMY NOTEHLiHOMY
KNIEHTOBI. [3MmiHeHO y BepecHi 2005]

YM0Ba, foTpumMaHHs akol BUMATAETbCA gna MoXIMBOCTI 3asBU NPo
BignoBigHicTb cTaHaapTam GIPS. (OuB. TepmiH “BUMATAETBCA™).

IHAMBIAYanbHO KepoBaHMi Habip akTuBiB. MOPT®E/Ib Moxe 6yTK
4aCTUHOIO IHLLOro NopTdens, paxyHKoM abo 06’efHaHNM (DOHLOM.

MprbYTKOBICTb aKTWBIB, 3MeHLLeHa Ha byab-aki TOPIT OBEJIbHI
BUTPATW, noHeceHi NpoTsarom nepioay.

Mpu6YTKOBICTb aKTUBIB, 3MeHLLEeHa Ha 6yab-aki TPAH3AKLLIHI

BUTPATW, L0 NOHECeHI NPOTAroM nepioay.

IHBECTULIHWIA 4OXiA, HAapax0BaHWUIA Ha BCi aKTMBM (BKNHOYaKOUM FOTIBKY
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BICTb 5
IHBECTULLIA
(HEPYXOMICTb)

MPUNBYTKO-
BICTb MIC/1A
BIAPAXYBAHHA
BUHAIOPOAU

MPODECINHO
3ATBEP-
IDKEHWIA,
CEPTUDIKO-
BAHWW ABO
NILEH30-
BAHWI
OLIIHFOBAY
KOMEPLLIMHOT
BNACHOCTI
(HEPYXOMICTb)

MPAME
IHBECTYBAHHS
(MPAMI
MPUBATHI
IHBECTULLIT)

MPAMI
MPUBATHI
IHBECTWULIT

PEKOMEHAY-
FOTb/PEKO-
MEHIALLISA

PMHKOBA
BAPTICTb

PMHKOBA
BAPTICTb

(HEPYXOMICTDb)
[3miHeHo y rpyaHi 2006]

Ta 1l eKBiBaJIEHTIN) NMPOTArOM Nepiosy OLiHKU, AKWIA OUULLLEHO Bif,
6e3MoBOPOTHUX BMUTPAT, BUTPAT Ha BUMNaTy BiACOTKIB Mo 6opry Ta
MoJaTKiB Ha BMACHICTb. MPMOYTKOBICTb PO3PaxX0BYETLCA AK BIACOTOK
BMKOPUCTOBYBAHOIO KAMITAJTY 3a nepiog po3paxyHKy.

MPNBYTKOBICTb A0 BIAPAXYBAHHA BUHATOPOIW, 3meHLueHa
Ha BUHAIOPOAY IHBECTULINHOIO KEPYHOUYOT O.

Y €sponi, KaHagi # YacTuHi KpaiH MiBgeHHO-CxigHoi Asii
HaliBaXknMBiLWLi NpodeciiHi kBaniikauii npuceoroe KoponiBcbKuii
IHCTUTYT (haxiBuiB B ranysi HepyxomocTi (RIC). ¥ CLUA npodeciiHa
KBanigikauia HasneaeTbca UneH IHCTUTYTY ouiHkn (MAI). KoXHuia wtat
Ma€ [0AaTKoBI BUMOrK Ao ouiHtoBadiB HEPY XOMOCTI i1, 3a1eXXHO Bij
IXHbOro A0CBiAY, NPOGECIiHNX AOCATHEHD | pe3ynbTaTiB TECTYBaHHS, iX
PEECTPYE, NiLeH3ye abo CepTUMIKYE.

IHBeCTULiT, 3pobneHi npsiMo B akTBn BEHHYPHOIO KATITAJTY a6o
MPAMKX MPUBATHUNX IHBECTULLIV (TO6TO He 3a 4ONOMOrot0
napTHepcTea abo PoHAY).

MPAMI MPUBATHI IHBECTULLIT BKNHOYatOTh, a/le He 06MEXYHOThCS
HUMK, opraHisauiit BEHYYPHOI O KATMITAJY, BAKYNu 3a NO3NKOBI
KOLUTW, 3MUTTS, ME3OHUHHI IHBECTULIT, iIHBeCTULIT B Npo6iemMHi 6opru i
6araTo riopuaHNX iHCTPYMEHTIB, TaKMX K BEHUYPHWIA Ni3UHT i
BEHYYPHUIA (haKTOPUHT.

BaxaHa ymoBa [15 Oro/ioLleHHs BignosigHOCTI ctaHaapTam GIPS.
PEKOMEHALLIA po3rnsgaetbes SK HaiKpalla NpakTuka, ase He €
BMMOIORO. (Ous. TepmiH "CNI4").

IMoTOYHE KOTUPYBaHHS, 3a SKUM IHBECTOPM KYNYHOTb | NPoAatoTh LliHHI
nanepu B NeBHUIA Yac. [3miHeHo y cepriHi 2005]

HaibinbLw iMoBipHa LjiHa, No AKii MaiHO i BUCTaBNATM Ha
KOHKYPEHTHOMY i1 BiAKPUTOMY PUHKY NPU HassBHOCTI BCiX YMOB,
HeoOXiAHMX 4nA CnpaBea/IMBOro NPoAaxy, AKLLO NOKymMeLb | NpojaseLb
AitoTb 06a4HO i iHGhOPMOBaHO, i, MPUMYCKaKUK, WO LiHa He NigaaHa
HEHa/IeXXHUM BMNMBaM. Y LibOMY BU3HaYeHHI MaeTbCS Ha yBasi, Lo 415
KOHKPETHOI aTyh 3aBepLUeHHs NPOAAXY i Nepexofy npas Bif NpogasuA
[0 NOKYNUSA BUKOHYHOTLCS HACTYIMHI YMOBW:

a. Mokyneupb i NpoAaBeLb CTaHAAPTHO 3aLliKaB/eHI.

b. O6uagi cTopoHN Jo6pe iHhopmoBaHi abo 6y MPOKOHCY/IbTOBAHI,
KOXHa [li€, K BOHA flyMag, Y CBOIX BIaCHUX IHTepecax.

C. BugineHnin po3ymMHuin Yac AN BUCTaBNAHHSA Ha BiAKPUTOMY PUHKY.
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PVIHKOBA
BAPTICTb
(MPAMI
MPUBATHI
IHBECTULLIT)

PO3MOAI
(MPAMI
MPUBATHI
IHBECTULLIT)

CMNPABEOJIMBA
BAPTICTb

cnig

CTAPTOBUI PIK
(MPAMI
NPUBATHI
IHBECTULLIT)

TUMYACOBU
HOBUIN
PAXYHOK

TOPIOBEJIbHI
BUTPATW

d. Mnatexxi BUKOHYKOTLCA Y Ba/IHOTI 860 Yy TepMiHax PiHaHCOBUX Yrog, Lo
BUPAXKEHI Y Ba/IHOTI;

e. LliHa € pe3ynbTaTOM HOPMa/IbHOT0 BYBYEHHS MPOAaBaHOT B/IAaCHOCTI
6e3 BrMBY creliasibHoro abo BUHaxiAIMBoOro giHaHCcyBaHHS abo
TOProBe/ibHUX NOCTYNOK KOXHOI 3 NOB'A3aHMX i3 MPOLAXKEM CTOPIH.
[3miHeHO Y ciuHi 2006]

[JyMKa LLo0 Kpawoi LiHW, Npy SKid NPoAaXK YaCcTKW Yy BNAaCHOCTI Mir 6u
3aBepLumTUCA 6e3 A0AaTKOBMX YMOB LUMIIXOM MPOLLIOBUX PO3PaxyHKIB Ha
AaTy OLiHKMN Mpy YMOBMW:

a. 6baxxaHHA npojasus;

b. f0 faTh OUIHKM NPOMLLIOB PO3YMHWIA Nepio (3 ypaxyBaHHAM MpUpoam
npegMeTy NPOAaXy Ta CTaHy PUHKY) ANS HAIEXXHOTO MapKeTUHTY
4aCTKW, ANA YKNafeHHs yroam npo LiHy Ta CTPoKax, a TakoX A/
3aBEepLUEHHS NPOLAXY;

C. CTaH PUHKY, piBeHb LiH i iHLWI 06CTaBMHN Bynn Ha Oyab-aKYy
nonepesHt0 NPUNyCTUMY AaTy 0OMiHY KOHTpaKTaMmn TakKuMM X, K Ha
[laTy OLiHKMN;

d. He 6epyTbCA B pO3paxyHOK A0AATKOBI NPOMO3uLiT Ha MNOKYNKY 3 60Ky
NMepcreKTUBHMX MOKYMLiB, WO MatTb 0CO6/IMBY 3aLliKaBNeHICTb;

e. 061aBi CTOPOHW Yroan AitoTb 06a4HO, IHHOPMOBAHO I 6e3 NpuMmycCy.

"poLuoBi KOWTK abo BapTIiCTb YacToK, BunnadveHi MAPTHEPAM 3
OBME>XEHORO BIAMOBIAANBHICTHO BeHUYpHOro hoHay.

BapTicTb, N0 AKiil akTUB MOXKe 6yTIN KyrieHWiA abo NpofaHuin y NOTOYHIA
YroAi Mix 3aLikaBneHnM CTOPOHaMW, Y Kiih 061aBi CTOPOHM Ait0Tb
iHhopmMOBaHO, 06a4HO i 6e3 NpuMycy.

YMO0Ba, 4ifTV 3rigHo AKoT nponoHytoTs (PEKOMEHAYKOTD), ane He
BVMATI AKOTb ctaHgaptu GIPS. (Aue. TepMmiH “ PEKOMEHAYHOTBH”).

PiK, y sikuii hoHg BEHUYPHOIO KAMITA/TY a6o MPAMIX
MPUBATHUX IHBECTUNLIV yneplue 3anyums (0gepxxas) Kanitan
iHBecTOpiB ab0 BMCTaBMB HAa HHOrO BUMOTW.

3aci6, aknmin PIPMA MOXe BUKOPUCTOBYBATM [/19 YCYHEHHS BNIMBY Ha
MOPT®E/Ib 3HauHOro rpowoBoro NoToKy. Konv BigbyBaeTbcs 3HAUYHWIA
rpoLuosuii notik, ®IPMA Moxe TpakTyBaTy ioro sk "TUMUYACOBU
HOBUI PAXYHOK", wo gossonse ®1PMI 3acTocoyBaTy
po3nopamkeHHa NMOPT®EJIA 6e3 BnivBY rpoLLOBOro NoToky Ha
pe3ynbTaTuBHICTb MOPTOE/A.

BuTtpaTtu npy nokynui 4 npogaxy LiHHMX nanepi.. Lli BUTpatu, sk
npaBsunsIo, MaroTb (hOpPMy KOMICiiHMX Gpokepa abo cnpesis BHYTPILLHLOIO
7 30BHIiLLHLOr0 6poKepa. Butpatun Ha 36epiraHHs, sKi HapaxoBYHOTbCS
noTpaH3akuiriHo, C/IA4 posrnsgatn sk BUHATOPO/LAY 3BEPITAYA, a
He IK NPAMI TpaH3aKLiiHi BUTpaTW. BUKOPMUCTaHHA OLIHHUX 3HaYeHb
TOPIOBEJIbHUX BUTPAT He gonyckaeTbCes.
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TPAH3AKLIAHI
BUTPATU
(MPAMI
MPUBATHI
IHBECTULIIT)

®IKCOBAHA
YACTKA
BUHAFOPOAW
(MPAMI
MPUBATHI
IHBECTULLIT)

DIPMA

Bkntoyae BCi OPUANYHI, iHAHCOBI, KOHCY/bTaLiiHI 1 IHBECTULiAHI
6aHKIBCbKI BUHAropoau, Lo Hanexarb A0 NOKYMOoK, MPOoAaxis,
peopraHisayiin Ta pekanitanizayiin MOPT®EA komnaHiiA.

MpubyToK, akunii FTONNOBHI MAPTHEPW oaepXytoTb SIK H4acTKy B
iHBECTULLIMHOMY NPUBYTKY, L0 OTPUMaHO (POoHA0M (3BUYaliHO 20-25%).
Takox Bifioma, K "Kepi".

[Onsa uinei ctaHgapTie GIPS TepmiH "®IPMA" cTOCYETbCA OpraHisauii,
sika BuZineHa 4ns BiAnosigHoCTi cTaHaapTam GIPS. [lus. TepMiH
"BIAOCOBJIEHV TOCMNOAAPHOKOUNN CYB'EKT".
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