O HAHOITBIT NOMUPEHNX MOMIIOK, TONYIIEeHUX KaAaHAUIATAMH B
ayIuTOPHU NPH CKJIaAaHHI kBadipikaniinoro icnurty 01 smcronana 2024 poky

VY3aranbHeH1 pe3yJabTaTH MEePEBIPKU €K3aMeHaIIHHUX POOIT KaHAUIATIB, 10
CKJIaJiay KBadi(iKaiiHUN 1CIIUT, MOJSATAI0Th Y HACTYITHOMY:

1. binpiricTh KaHAWAATIB B ayJUTOPH HaMarajlucs BUKOHATH BCI
3aBJIaHHs, alleé CIIOCTEPIra€ThCsl HEJOCTAaTHBRO BHCOKUN pIBEHb OOTPYHTYBaHHS
OKPEMHX TOJIOKEHb 1 PO3PaXyHKIB y BIJIMIOBIIAX.

2. DBuIbmICTh KaHAWJATIB B ayJUTOPH TMPHUITYCTUIUCS ITOMUJIOK B
pO3paxyHKax OKpPEeMHX IIOKa3HUKIB, iX Kiacudikarlii, MpaBWIbHIN OIHII Ta
iaeHTudikamii BianosigHo 10 MC®3, BiHoOpakeHHsSI MOKa3HUKIB y (DIHAHCOBIM
3BITHOCTI Ta (pOpMyBaHH1 BUCHOBKIB 3a pO3paxyHKamH, a CaMme:

- TpU BU3HAYEHHI IOKA3HUKIB PEHTAOEIbHOCTI BUKOPUCTAHOTO KariTalry
(ROCE, 3a w4umuctum npubOyTKOM), PO3PaxXyHKy 3arajibHOi  JIIKB1JIHOCTI,
CIIBBITHOIIIEHHS YMCTOTO JIOXOJY BiJ peani3ailii ToBapiB, poOIT, HOCIYT 1 YUCTOTO
00OpOTHOTO KariTaly 3HAYHA YacTWHA KaHAWJATIB B ayJUTOPH BHKOPUCTOBYBAJIH
HEeBipHI (HOpPMYJIH, 110 B PE3yJIbTATi MPHU3BEJIO JO HETOUYHHX PO3PAXYHKIB IIHX
MOKa3HUKIB, a B TIOJIAJBIIIOMY 1 PO3PAaXyHKY JUHAMIKH [MOKA3HUKIB B TIOPIBHSIHHI 3
NONEPETHIM POKOM.

Tak, y 3aBIaHHi 3 po3paxyHKy peHTabenbHocTi Bukopuctanoro kamitany (ROCE 3a
YUCTUM MPUOYTKOM ) OLITBIIICTh KAaHIUJIATIB HE BPAXOBYBAJIM BIUIUB CEPEIHbOPIUHOT
CYMH BIJIACHOTO KamiTaiy. Takuil mokazHuk Mae OyTH po3paxoBaHuii 3a GOpMyIIoL0:

Yuctuii npubyTtok ( 36uTok )*100

ROCE (%) =

(BniacHuit KaniTas Ha MOYaTOK poKy+BiiacHuM KamiTas Ha KiHelb poky)/2

Bucokwuii BIICOTOK KaH/IUIATIB B &y AUTOPH HE 0013HAHUI 3 METOAUKOIO PO3PAXyHKY
Ta aHanizy nokasnuka ROCE.

VY neskux BUNAAKax 1€ BIUIMHYJIO HAa NOMHJIKH B aOCOJIIOTHOMY BUMIpI (3aMICTh
3MEHILIEHHS MOKa3HUKA, BU3HAYAI0Ch 30UTBIICHHS 1 HABIAKH ).

- YacTHHA BIJMOBIEH 11010 PO3KPUTTS HePiHAHCOBOI 1H(OpMaIlii y 3BITI
PO YIPABIIIHHS HE MICTHJIA OIUCY 1X B3a€EMO3B’A3KY 3 ()1HAHCOBUMH MTOKa3HUKAMH,
SIK 11€ BUMAarajoch y MUTaHHI

- HEJOCTaTHHO TOBHO HABEACHO BHAM I1H(POpMaLIi MPO MOJITUKY
HIJIPUEMCTBA IIOJO0 YIPABIIHHS ONepaliiHUMU Ta (IHAHCOBUMHU PU3UKAMHU, SIKY
JOLIIBHO PO3KpUBAaTH B 3BITI MPO YOPABIIHHS AaKLIOHEPHOTO TOBAPUCTBA.
binbmiicte KaHIWATIB B ayAUTOPH HE 3MOTJIM TMPOJEMOHCTPYBATH 3B'S30K
He(diHaHCcoBOi 1H(OpMaIIi Mpo pu3nku 3 (HiHAHCOBUMH MOKA3HUKAMU;



- 3HayHa YacTMHA KaHAWJATIB B ayAUTOPU HE 3MOIJIa OLIHUTU YU €
JIIEeH31s B1IOKPEMIIEHOIO BiJ MOCIYr 3 OHOBJIEHHA. Pa3om 3 TuMm, Maibke Bci
KaHIUJATU B Ay TMTOPY BU3HAUMIIN MTPABUIIBHO 30008’ A3aHHS BiANMOB1AHO 10 MCD3
15 «Jloxim Bij TOTOBOPIB 3 KIIEHTAMUY», Ta HA SKUH MOMEHT MOTPiOHO BU3HAYUTH
CYyMy JIOXOAY;

- y 3aBJIaHHI 3 PO3IMOALTY I[iHU JOTOBOPY Ha OKpeMi 30008’ I3aHHSI 11010
BukoHaHH: 32 MC®D3 15 «Jloxif Bijl TOTOBOPIB 3 KJII€EHTAMW OUIBIIICTD KAHIUIATIB
B ayJIUTOPH HE MPOJACMOHCTPYBAIN 00i3HAHICTh B TPHOX METOAAX OIIHKH OKPEMO
B3SITOI LIIHK MPOAAXKY, SIKI 32 HEOOX1THOCTI MOXKYTh OyTH BUKOPHUCTaH1 B TOE€THAHHI:

CKOPUT'OBAHOI OIIHKU PUHKY;
«OYIKyBaH1 BUTPATU + MapxKay,
3QJIMIITKOBUNA METOI.

- OUTBIIICTh KAHAWUJATIB B ayJAUTOPH HE BHUKOHAIM 3aBIaHHS 3
BU3HAYECHHS YAaCTKHU IHBECTOpa B MPUOYTKY YW 30MTKY OO’€KTa 1HBECTYBaHHS Ta
B1JI0OpayKEHHS TAaKOi YaCTKU y 3BiTi npo npuOyTku Ta 30utku [1AT;

- IpU PO3KPUTTI MUTAHHS PO BITOOpa)KEHHsS orepallii 3 NpuaoaHHs
akuii y 3BiTi 1po PiHaAHCOBUH CTaH Ta y 3BITI PO MPUOYTKHU Ta 30UTKU HE 3aBKIU
po3paxoByBajlach 4YacTKa B aMoOpTH3allli JOOIIHKM OCHOBHHUX 3acO0IB 00’€KTa
1HBECTYBaHHS JI0 CIPABEIJIMBOI BapTOCTI;

- 3HAUYHWUW TPOIEHT KAHIWJATIB B ayJUTOPH MaB TPYIHOII 3
PO3PaxXyHKOM 3JIMIIKY MEPEOIiHKH y CKJIaJl BIACHOTO KamiTally 3 ypaxyBaHHSIM
BIJICTPOUYEHOT'O TIOJIaTKy Ha MPUOYTOK:

[Cyma nepeortinku y BiiacHoMy KamiTtaii * (1 - ctaBka mofaTky Ha IpuOyTOK)]
Ta PO3PAXYHKY YLIHKH, sIKa B1I0OPaKA€THCA B IHILIOMY CYKyITHOMY JOXOA1"

[(Yuinka(noouinka) ¢inancoBux iHBecturidi *(1 - cTaBka NHOJAaTKy Ha
npuoyTOK)],

OCHOBHI aCNeKTH AKuX perinamMeHTyoThess MCD3 9 «DiHaHCOBI IHCTPYMEHTH» Ta
MCBO 12 «Ilongatku Ha NpUOYTOK»;

- HE BCl KaHIUJATH B ayJUTOPH NPABWIBHO TPAKTYBAIM TOHSTTS
CEPEIHbOPIYHOTO YUCTOTO OOOPOTHOTO KaIliTaly, SIK€ Ma€ pPO3paxOBYBaTH IICH
MOKa3HUK 32 HACTYITHOIO (hOPMYJIOIO:

Cepenubopiunuii unctuii 00opoTHuUi Kamitan= [(OO0pOTHI aKTUBH Ha KiHEIlb
nepioay- IloTouni 3000B’s13aHHs Ha KiHelb nepioay)+H(OOopoTHI aKTUBU Ha
noyaTok rnepioay- [Torouti 30008’ s13aHHS Ha MOYATOK repioay)] /2

- 3HAYHA YaCTHWHA KaHAUJATIB B ay TUTOPH 3MOTJIa IPABUIBHO BUSHAYUTH
OanmaHCOBY BapTICTh (piHAHCOBHX IHBECTHIIA Ha JaTy OamaHcy, ajne y OaraTbox



BUIAJIKaX HE OyJI0 BPaxOBAaHO BIUIMBY BIiJCTPOYEHOTO MOMATKYy Ha MPHUOYTOK Yy
CKJIaJ[i BJIACHOTO KaIiTaldy Ta y CKJIaJli 1HIIIOTO J0XOY;

- OUTBIIICTh KaHAWAATIB B ayJWTOPH HE BpaxyBaja IpHU PO3PaxyHKy
BILJIMBY MEPEOIIHKYA 1HBECTHUIIINA B aKIlii Ha 3BIT Mpo ¢(iHAHCOBUM CTaH Ta 3BIT MPO
NpUOYTKA Ta 30MTKUA 3aJMIIOK TEPEOIIHKM Yy CKJIaal BJIACHOTO KariTainy 3
ypaxyBaHHSM BiJICTPOYEHOTO TIOJATKy HAa TPHOYTOK, a TaKOX CyMy YIIIHKA
(diHAHCOBHX IHBECTHIIM 3 ypaxyBaHHSM BIUIMBY BIJICTPOUYEHOTO TMOJATKy Ha
NpUOYTOK y CKJaJl 1HIIOTO CyKymHOro moxonay. Kpim Ttoro, He Oynu HamaHi
MOSICHEHHSI TOTO, IO BIJICTPOYEHUH MOJJATKOBUM aKTHUB 1100 TAMYACOBHUX Pi13HUIIb,
10 BUPaXOBYIOTHCS, BU3HAETHCS TIIBKH B TiM Mipi, B SIKIM € HMOBIpHUM OTpUMaHHS
OMOJATKOBYBAHOTO PUOYTKY;

- JOTYCKAJIUCS] TIOMIJIKM TIPY BU3HAYCHHI T0JIATKOBHX 3000B’s3aHb Ta
MOJATKOBOTO KPEIUTY 3a OIepalisMi 30BHIINTHROCKOHOMIYHOI MisSUTBHOCTI Ta
oTepallisiMH 3 Hepe3uJIeHTaMH. 3HaUHa YaCTUHA KaHUIAaTIB B ayIUTOPH HE 3MOTJIH
noBHO Ha3Batu J1i TOB, moB’a3aH1 3 O10KETHUM BiAIKoAyBaHHsIM [1/1B;

- HEIOCTaTHRO TMOBHO PO3KPUTI HAOpsIMU  YHOPABIIHHS  J1€01TOPCHKOIO
3a00proBaHiCTIO, HE 3BEPHYJIM YBary KaHIWJATH B ayJATOPU HA MOXJIHMBICTH
HaJlaHHS TOPrOBOTO KPEIUTy, Maike HIXTO HE Ha3BaB 3aCTOCOBYBaHI METOJU Y
JaHoMy HarpsiMi. JIumie okpeMi KaHAUAATH B Ay TUTOPU PO3TIIIHYIHM (PaKTOPHUHT Ta
JTMCKOHTYBaHHS PaxyHKIB.

3. lomo 3aBmaHp 3a HAMPAMOM «AYAWT» KaHAWIATH B ayJUTOPH
MIPUITY CKATKCS] IOMIJIOK Yy TaKUX MUTAHHSX:

- OKpeMi KaHJuJaTH B ayJAUTOPU HE IOCTATHHO PO3KPUBAIM YMOBHU 3aBJaHb,
10 MAarOTh OYTH Y3TOJIXKEHI 3 YIPaBIIHCHKUM MIEPCOHATIOM ab0 3a MOTpedH 3 TUMH,
KOT'0 HaJ[IJICHO HalBUIIMMU OBHOBaXeHHAMU. [Ipu onuci nuTansb, AKi MaroTh OyTH
y3roJI’KE€Hl B MUCHMOBIM (POpMI MIXK ayJUTOPOM Ta YIPABIIHCHKUM IEPCOHATIOM
I0JI0 YMOB 3aBJaHHS 3 ayJIUTy, HABOJAUBCS MEPEBAKHO 1X y3araJlbHEHHUH Mepeik,
TOAl SIK ACTAJIBHUM OMUC MIJACTaB VIS Y3TO/PKEHHS TOTO Y 1HIIOTO MHTAaHHS,
MOJKJIMBI TIPHKJIQJW Ta TOSICHEHHS BIUIMBY Y3TO/KCHHS KOHKPETHHX yMOB Ha
pe3yJIbTaT, pO3KpPUTO HE OYII0;

- IONYIIIEHI TIOMHMJIKM TIPM BHW3HAYCHHI ayJUTOPCHKUX TPOIEAYp It
TBEP/HKEHB YIIPABIIHCHKOTO MEPCOHANTY: ICHYBaHHS; TOYHICTbh, OI[IHKA 1 PO3MOIL;
nomanns. OkpeMi KaHIUAATH BU3HAYAIW ayJUTOPCHKI MPOIETYypH, sIKI TTOBHUHHI
OyTH BUKOPHUCTaHI 3a 1HILINUX TBEPIKEHb;

- HEOCTaTHRO PO3KPUBAIIUCS THUTAHHS MO0 MAOIIIHHOCTI BHKOPHUCTAHHS
ayJIMTOPOM JIOTIOMOTH BTy BHYTPILIIHBOTO ayAUTy Cy0’ €KTa TOCIOIaprOBaHHS,
OUTBIIICTh KAaHAWIATIB B ayJUTOPH 30CEPEIKYyBaJIach Ha OpraHi3aIliiHUX acleKTax
3aJTy9eHHs BHYTPIIITHIX ayAUTOPIB, @ HE OMKICI MUTaHb, IKi Ay TUTOP MA€ TOCITIIUTH,
3I1MCHIOIOYH OIIHKY TaKO1 JOLIBHOCTI,



-3HaYHAa YacTHMHA KaHIUAATIB B ayJuUTOPH HE BpaxyBaja, L0 HaJaHHA
MOJIATKOBUX KOHCYJBTALIWHUX MOCITYT HE CTBOPUTD 3arpo3H BJIACHIN OIIHII, SKIIO
MOCIYTH MiATBEPKYIOTHCS MOJATKOBUM OPTraHOM Ta 3aCHOBaHI Ha TOJATKOBOMY
3aKOHO/IaBCTBI Ta yCTaJCHIN MPaKTHUIL.



