<KIREDO <KPEAO

UKRAINIAN AUDIT COMPANY AYANTOPCBLIKA KOMIMAHIS

3BIT HE3AJIEXKHOI'O AYAUTOPA
mono pivHoi ¢piHaHCcoBOT 3BiTHOCTI
MMAVTOBOI'O BEHUYPHOT'O HEJJUBEPCU®IKOBAHOI'O 3AKPUTOI'O
IHBECTHHIMHOI'O ®OHIY «APIBO CTABLJILHUM»
TOBAPUCTBA 3 OBMEKEHOIO BIAIIOBIJAJIBHICTIO
«KOMITAHIA 3 YITPABJIIHHS AKTUBAMU «APIBO ECCET MEHEJT)KMEHT»
cranom Ha 31 rpyaus 2022 poky

Hayionanvuiti komicii 3 yinnux nanepie ma ¢oOHO06020 pUHKY

Yuacnuxam ma xepienuymey TOBAPHCTBA 3 OBME)KEHOIO BIAIIOBIJJAJIBHICTIO
«KOMITAHIA 3 YIIPABJIIHAA AKTHBAMH «APIBO ECCET MEHE/DKMEHT»
Ineecmopam TAHOBOI' O BEHYYPHOI O HE[TUBEPCH®IKOBAHOI O 34KPHTOI O
IHBECTHUIIMHOI'O ®OHJTY «APIBO CTABIIBHHH

1. 3BIT IOJIO ®IHAHCOBOI 3BITHOCTI

Jymka i3 3acmepesiceHHAM

Mu nmposem:m ayamT piuHoi  ¢imancoBoi 3BitHocti ITAMOBOT'O BEHYYPHOI'O
HEJUBEPCU®IKOBAHOI'O 3AKPUTOIO IHBECTHUIMHOIO @®OHJIY «APIBO
CTABLIbHUM» TOBAPUCTBA 3 OBMEXXEHOIO BIINIOBIJAJIBHICTIO «KOMIIAHII 3
YIIPABJIIHHSI AKTUBAMHU «APIBO ECCET MEHEDKMEHT» (magami «®oHa»), 1o
CKJIamaeThes 3i 3BiTY npo ¢inaHcoBmii ctad Ha 31 rpyans 2022 p., 3BiTy po CyKYNHU#E JOXi, 3BITY mpo
3MiHH Y BIQCHOMY KamiTali, 3BiTY PO pyX I'POIIIOBUX KOINTIB 3@ PiK, 1110 3aKIHYMBCS 3a3HAYEHOIO JAATOIO,
Ta MPUMITOK J10 ()iHAHCOBOT 3BITHOCTI.

Ha namy aymky, 3a BUHATKOM BIUIMBY IMUTaHHS, ONMHCAHOTO B po3iii «(OcHoga 011 OyMKku i3
3acmepedcenHsm' HAIIOTO 3BITY, (iHAHCOBA 3BITHICTH, 10 AONAETHCS, BiAOOpaXae NOCTOBIPHO, B YCIX
cyTTeBHX acnekrax (piHaHcoBuii craH ®onay Ha 31 rpymas 2022 p., Horo QiHaHCOBI pe3ynabTaTH i
TPOIIIOBI HOTOKH 3a PiK, L0 3aKiHYMBCS 3a3HAYEHOIO JAaTO0, BIAMOBIAHO 10 MiXKHApOJHUX CTaHIAPTIiB
dinancosoi 3iTHOCTI (MC®3) ), Ta BiAnoBinae BuMoram 3akony Ykpainu «Ilpo Oyxrantepcbkuit o6ik
Ta (hiHaHCOBY 3BITHICTH B YKpaiHi» Bix 16.07.1999 Ne 996-X1V w010 $iHaHCOBOI 3BITHOCTI.

OcHo6éa 015 OymMKu i3 3acmeperceHHAM

3a pe3ynbTaTtaMM ayIMTOPCHKOI nepeBipku ¢iHaHcoBoi 3BiTHOCTI @onmy 3a 2022 pik Ayautop
3ayBa)kKUB HACTYIIHE:

3HayHy 4yacTUHy akTuBiB QOHIY cTaHOBIATH (iHaHCOBI iHBecTuuii (86,46%), GanaHcoBa BapTiCTh
sxkux Ha 31.12.2022 p. cranoBuTh 288 270 THC. TPH., B TOMY YMCIIi: IOBITOCTPOKOBI iHAHCOBI iHBECTHILIT
— 282 105 THc. rpH. i motouHi ¢iHaHCOBi iHBecTHUii — 6 165 THC. rpH.. JIo cKiIamy AOBrOCTPOKOBHX
(biHaHCOBHX IHBECTHIIIH BilHECEHI KOPIOPATHBHI MpaBa, A0 CKJIAAy MOTOYHUX (IHAHCOBUX IHBECTHUIIiH
BiHeceHI akuii NMPHBAaTHUX aKIIOHEPHWX TOBAPHUCTB. BimmosigHo mo0 o6mikoBoi monithku, Doz
00IiKoBYe 3a3HaveHi (HiHAHCOBI iHBECTHIIIl 3a CIIPaBEIJIMBOIO BApTICTIO 3 BiTOOPaXEHHSIM pe3yJbTaTy
NEepeoLiHKY Y puOyTKy abo 36uTKy BianoBigHo a0 n.5.2.1. MC®3 9 «DiHaHCOBI IHCTPYMEHTHY.

PHHKOBI KOTHpYBaHHsSI MO 3a3HaYeHUM (HiHAHCOBHUM IHBECTHIIIAM HE JOCTYIHI, CIIpaBeaIHBa
BapTicTh IMX (iHAHCOBUX IHBECTHII} Oyna BH3Ha4YeHa Ha IiJICTaBi BXigHOI iH(OpManii TpeThoro piBHs
iepapxii, a came (iHaHCOBOI 3BITHOCTI BiAMOBiAHMX TOBapucCTB 3a 2021 pik, a He Mo pe3yabTaTrax
¢iHaHCOBO-TOCTIONAPCHKOT MisTBbHOCTI 32 2022-i1 pik, 1110 € KITFOYOBHM JKEPEIOM HEBH3HAYEHOCTI OLIIHOK
3a3HaYeHUX (PiHAHCOBHX IHCTPYMEHTIB cTaHOM Ha 31.12.2022 poky. MU He 3MOIJIH OTPUMATH AOCTATHI
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Ta NPUAHATHI ayAUTOPCBHKi JOKA3H TOTO, IO CHpaBe/IuBa BapTiCTh (iHAHCOBHMX iHBECTHMLIH He 3a3Haia
3MiH Ta BH3HAYMTH BIUIMB LUX MOXJIMBHX 3MiH Ha (iHaHcOBy 3BiTHiCT, PoHAy. MM BBaXAEMO, IO
BIUIMB 3MIHH B OLliHKaX MOxe OyTH 3HAYHUM (KiNbKicHe BU3HAYCHHS (DiHAHCOBOTO BILTMBY HA IIPAKTHIII €
HEMOXIUBUM 03 3anydeHHs PoHIoM $HaxoBHX OLIHIOBAYIB) MPOTE HE BCEOXOILTIOIOUMM Jisi hiHAHCOBOT
3BiTHOCTI DoOHTY.

Mmu nposesu aynurt BinmosigHo n0 BUMOTr 3akoHy Ykpainu «Ilpo aynuT ¢iHaHCOBOT 3BITHOCTI Ta
ayIUTOPCBKY HisIbHIiCTHY» Bif 21.12.2017 poky N 2258-VIII, MixkHapoAHUX CTAHIAPTIB ayAUTYy, OIJIAAY,
IHIIOTO HAJIaHHA BIEBHEHOCTI Ta CYMyTHIX nociyr BumaHHs 2016-2017 pokiB, sKi MpuAHATI B SKOCTI
HAI[IOHAIBHUX CTaHAApTiB ayauTy (Hazaiti - MCA) ta «Bumor mo indopmaii, 1o cTocyeTbes ayauTy
abo ormigy ¢iHaHCOBOi 3BITHOCTI YYAaCHHUKIB PHHKY KalliTally T4 OPraHi30BaHWX TOBAPHHUX PHHKIB,
Harjas 3a SKUMH 31ikicHioe HaiioHanbHa KoMmicis 3 HIHHHX MamepiB Ta ()OHIOBOTO PUHKY», MIO
3aTBepkeHi Pimennsm HamionaneHo! kowicii 3 miHHMX manepiB Ta QonmoBoro punHky Ne 555 Bin
22.07.2021 poky

Hamy BigmoBinanbHIiCTh 3riTHO 3 UUMH CTaHIapTaMH BUKIAACHO B pO3LiNi «Bidnosioansnicme
ayoumopa 3a ayoum ¢hiHanco8oi 36imHOCMiI» HAUIOTO 3BiTY. MU € HE3aJIeKHUMH 110 BiAHOLUECHHIO 0
@ouny 3rinHo 3 Kodexcom emuku npogeciiinux 6yxearmepié Panu 3 MixHapOJHUX CTaHIAPTIB €THKH
s OyxranrtepiB (Kooexc PMCEB) Ta €THYHHMH BHMOTAaMH, 3aCTOCOBAaHHUMH B YKpaiHi J0 HAIoro
ayauty (GiHaHCOBOT 3BITHOCTI, 4 TAKOXX BHKOHAJH iHII 00OB’S3KH 3 €THKH BIANOBIIHO A0 KX BHUMOI Ta
Komexcy PMCEB. Mu BBakaemMo, m0 OTpHMaHI HaMH ayaUTOPChKI NOKa3d € [OCTATHIMH Ta
IPUAHSATHUMH TSl BAKOPUCTAHHS 1X SIK OCHOBH /IS HAILOT JYMKH i3 3aCTEPSIKCHHSIM.

Cymmeea HeguzHaueHicHb, RO6’A3aHa 3 be3nepepenicmio OiabHOCHI

Mu 3Bepraemo yBary Ha Ilpumitky 2.7 «IlpunymeHHs npo Oe3mnepepBHICTh MiSNIBHOCTIY Y
(iHaHCOBIN 3BITHOCTI, B sIKilf pO3KpUBAEThCA, 10 DOHN 3a3HA€ BIIMBY iCTOTHUX PU3MKIB, IOB'A3aHUX 13
MOJIAJIBIIAM XOJOM IOTOYHOIO TMOBHOMACIITaOHOTO BOEHHOTO BTOPTHEHHs pociiickkoi ¢eneparii B
YkpaiHy. Macmiraby, TpUBAIiCTE Ta HACHiAKM BOEHHUX [iHf, a TakoX iX BIUIMB Ha MAISUIBHICTH Ta
¢inaHcoBuil ctaH @oHmy € gakTopoM HeBU3HaueHocTi. Sk 3azHaueno y [Ipumitui 2.7 «[lpunymieHHs
1po Ge3nepepBHICTh MisSUTBHOCTIY, Ii MOl Ta YMOBH pa3oM 3 IHIIUMH MHTAHHSIMH, OMHUCAHUMH Y Lii
[MpuMiTii, CBiAYaTh PO iCHYBaHHS CYTTEBOI HEBH3HAYEHOCTI, SKa MOYKE BHKJIMKATH 3HA4Hi CYyMHIBH Y
cipomoxkHocTi Kommanii mnpomopxyBaTH mojaisiny Oe3nepepBHY [IisulbHiCTh. Hama gymka He €
MOAHU(}IKOBAHOIO IIOJI0 IBOTO TUTAHHS.

Kniouoei numannsa ayoumy

KnroyoBi nuTanHs ayamty — 1€ MUTaHHS, SKi, Ha Haule npodeciiiHe cymxeHHs, 6ynu HaibuUIbII
3HAYYIDAMHA MiJ YaCc Hamoro ayauty ¢iHaHcoBoi 3BiTHocTi 3a motoyHuid nepioa. Lli nuranHs
PO3CISIATUCH Y KOHTEKCTI HAIoro ayauTy (iHaHCOBOI 3BITHOCTI B IIIIOMy Ta BPaxOBYB&IHCH TMpH
(dhopMyBaHHI JIyMKH 100 Hel, IpH HbOMY MU HE BUCJIOBIIOEMO OKPEMO1 AYMKH IIOJAO LUX IIUTaHb.

3a BHHATKOM ITHTAaHHS, 3a3HAUEHOTO B po3ainax «OcHo8a Onsi OYMKU i3 3ACMEPEedCeHHIM» Ma
«Cymmeea HesU3HA1eHICMb, N0 A3aHA 3 Be3nepepsHicmio OisIbHOCMI» MU BU3HAYMIIH, IO HEMAE 1HIIHNX
KJIIOYOBUX IIMTAHb ayJUTY, iHGOPMALIO HIO0 AKUX CJIIJ HaJaTH B HALIIOMY 3BiTi.

Bionosgioansnicms ynpaeniHcbKozo nepconany ma mux, Ko20 HAOLIEHO HAUGUW{UMU
HOGHO6AMCEHHA, 3a (DIHAHCOBY 36IMHICHb

YnpaBniHCHKHH IIEPCOHA HECE BiANMOBINAIBHICTD 3a CKJIaJaHHs | JOCTOBIPHE NMOAAHHS (IHAaHCOBOT
3BITHOCTI BiAmoBiaHo go MC®3, Ta 3a Taky CHCTEMY BHYTPIIIHHOIO KOHTPOJIO, SIKY YNPAaBIIHCHKUH
HepCOHANI BU3HAUA€ MOTPIOHOIO MU TOTO, 00 3abe3neyuTH CKiIagaHHs (iHAHCOBOI 3BITHOCTI, IO HE
MICTHTh CYTTE€BUX BUKPHBJICHb BHACIIIIOK HIaxpaicTBa abo MOMUJIKY.

[Ipu cknamanHi GiHAHCOBOI 3BITHOCTI yIpaBJIiHCHKUI MEpCOHAN HECE BiINOBIJANBHICTh 33 OLIHKY
3matHOCTI DOHAY NpPOJOBXKYBAaTH CBOIO MiSJbHICTH Ha Oe3NepepBHIM OCHOBI, pO3KPUBAIOYH, JE L€
3aCTOCOBAHO, IMUTAHHS, 110 CTOCYIOThCS OE3IepEepBHOCT! AiSUIBHOCTI, Ta BUKOPUCTOBYIOYH IIPHUITYILEHHS
npo Oe3NMepepBHICTh MIAIBHOCTI SK OCHOBH [UIS OyXranTepchbkoro oOJiKy, KpiM BHINAAKIB, SKLIO
YIPaBIiHCHKUM MepcoHaN abo IUIaHye JIKBIAYBaTH KOMIIAHIIO YH NMPHIMHUTH OisJIbHICTH, a00 Hemae
IHIINX peaJbHUX ATbTEPHATUB IIbOMY.



Ti, koro HajgieHO HANBHIIMMH I[IOBHOBAXCHHSMH, HECYTh BIINOBIAQILHICTL 3a Harjisah 3a
nporecoM iHaHcoBoro 3BiTyBanHs DoHY.

Bionogioansnicme ayoumopa 3a ayoum ¢inancoeoi 3eimmuocmi

Hammmu ninsmu € oTpuMasHsi 00rpyHTOBaHOI BIIEBHEHOCTI, 0 (iHaHCOBa 3BITHICTB y LiTOMY He
MICTHTb CYTTEBOTO BUKPUBIICHHS BHACIINOK IiaxpaifcTea ab0 MOMHIIKM, Ta BUILYCK 3BITY ayJMTOpa, LIO
MICTUTh Hauly AyMKy. OOGIpyHTOBaHa BHEBHEHICTh € BHCOKMM pPiBHEM BIIEBHEHOCTI, IPOTE HE rapaHTye,
IO ayJuT, IPOBEACHHM BiANOBiAHO 10 MCA, 3aBX/IU BUSBUTH CYTTEBE BUKPUBIICHHS, IKIIO TAKe ICHYE.
BHKpHBIIEHHS MOXYThb OyTH pe3ylbTaToM IIaxpaicTBa ab0 MOMMJIKH; BOHH BBa)XXalOThCS CYTTEBHMH,
SKIIO OKpPeMO abo B CYKYIHOCTi, IK OOIPYHTOBAHO OYiKY€ThCS, BOHH MOXYTh BILUIMBATH Ha €KOHOMIiuHi
pillieHHS KOPUCTYBAaUiB, [0 MPHIAMAIOTECS HA OCHOBI Ii€Tl (hiHAHCOBOT 3BITHOCTI.

Bukonyroun ayaut BiznoBizHO mo Bumor MCA, Mu BHKOPUCTOBYEMO mpodeciiiHe CyIkeHHsA Ta
podeCciHHIH CKENTUITM3M MTPOTIATrOM YChOTO 3aBJaHHs 3 ayauty. KpiM Toro mMu:

o InentndixkyeMo Ta OIiHFOEMO PH3UKH CYTTEBOIO BUKPHMBIECHHS (DiHAHCOBOI 3BITHOCTI BHACIIIOK

HIaxpancTBa Yu MOMUIIKH, pO3pOOISIEMO K BHKOHYEMO ayAMTOPCHKI MPOLIEAYPH Y BIAMOBIAb HaIll

PHU3HKH, a TaKOX OTPUMYEMO ayIMTOPCHKi JOKa3W, IO € JOCTAaTHIMH Ta NPUHHATHHUMH [Jisl

BUKOPUCTAHHS X SIK OCHOBH JUIS Haiioi AyMKW. PH3MK HE BHUSBJICHHS CYTTEBOTO BHUKPHBIECHHS

BHACNIIJOK IIaXpaliCTBa € BHUIIAM, HDK JJI BHKPHUBJCHHS BHAC/IMOK MOMUIIKH, OCKIIBKH

IaXpaiiCTBO MOXE BKIIIOYATH 3MOBY, MiApoOKy, HABMHCHI MPOIMYCKH, HEMPABHJIBbHI TBEPIXKEHHS

ab0 HeXTyBaHHS 3aX0/1aMH BHYTPIIIHEOTO KOHTPOJTIO;

o OTpUMyeMO pO3YMIHHS 3aXOJiB BHYTPIIIHHOTO KOHTPOJIO, L0 CTOCYHOTbCS ayauTy, s

pO3poOKH ayIUTOPCHKUX MPOLEIYp, sKi O BIANOBIAAIM 06CTaBUHAM, a HE JIJIsl BUCJIOBIEHHS JYMKH

070 €()EeKTUBHOCTI CHCTEMH BHYTPIITHHOTO KOHTPOJIIO;

e OUiIHIOEMO NPUHUHSATHICTh 3aCTOCOBAHUX OONIKOBUX MOJIITHK Ta OOIPYHTOBAHICTH OOJIIKOBHX

OIIIHOK i BIAIOBIAHUX PO3KPUTTIB iHPoOpMaIllii, 3p00IeHUX YIIPaBIIHCHKUM IEPCOHAIOM;

e JloxomuMO BHCHOBKY MIOJAO TIPHHHATHOCTI BHKOPHUCTAHHS YMPaBIIHCHKUM MEPCOHAIOM

IPUIYIIEHHS Tpo Oe3NmepepBHICTH MiSIBHOCTI SK OCHOBH s OyXraatepchbkoro oOJiKy Ta Ha

OCHOBI OTPHMAaHHX AyAMTOPCHKUX J[O0Ka3iB poOHMO BHCHOBOK, UM ICHY€ CYTT€BAa HEBH3HAYEHICTH

IMOJ0 IOAif, fAKi MOCTaBWIM © I 3HAYHHH CYMHIB MOMUIMBICTH (DOHAY NIpPONOBXYBaTH

Oe3nepepBHyY MiSUTBHICTh. SIKIIO MM JOXOAMMO BHCHOBKY LIOAO ICHYBaHHS Takoi CYTTEBOL

HEBU3HAYCHOCTi, MU MOBHHHI NPUBEPHYTH YBary B CBOEMY 3BITI ayauTopa OO BIANOBIIHUX

po3kpurTiB iHpopMmamii y ¢iHaHCOBi# 3BiTHOCTI abo, SKIIO Taki pO3KPUTTA iHpopMmauii €

HEHaJIeXXHUMH, MOIM(]IKYBaTH CBOIO AYMKy. Haili BHCHOBKH IPYHTYIOThCS Ha ayIAMTOPCHKHX

JIOKa3ax, OTPUMaHMX [0 JaTH HAIIoTo 3BiTy ayauTopa. BriM MaiiOyTHI monii abo yMOBH MOXYTb

npuMycuTH POHJ IPUIHHUATH CBOIO AiSIBHICT Ha Oe3mepepBHil OCHOBI.

e OuiHioEMO 3aranbHe IOJAHHSA, CTPYKTYpPY Ta 3MicT (PiHAHCOBOI 3BITHOCTI BKJIIOYHO 3

PO3KPUTTAMHU iH(GOpPMAIlil, a TAaKOX Te, YA TOKazye ¢iHAHCOBa 3BITHICTH Orepalii Ta noAii, wo

IOKJIa/IeHi B OCHOBY ii CKJIaaHHs, TakK, {00 JOCITTH IOCTOBIPHOTO BiOOpaXKeHHS.

Mu m[oBiIOMISIEMO THM, KOTO HAaAiIeHO HaWBHIMMMU IOBHOBAXEHHSMH, iH(pOpMalilo Ipo
3alTaHOBaHuM 00CST 1 Yac IpoBeJEeHHS ayAUTy Ta CYTTEBI ayTUTOPCHKi pe3yJbTaTH, BKIIOYAIOUH Oy ab-
SIK1 3HA4H1 HEJIOJIIKA CHCTEMH BHYTPIIIHHOTO KOHTPOJIIO, BUSBJICHI HAMH MiJ 4ac ayauTy.

Mu TakoXk HaaEMO THM, KOTO HaAiJIeHO HAaWBUIIMMH NMOBHOBAXECHHSMM, TBEPIKCHHS, LIO MH
BUKOHAJIM BIJINIOBITHI €THYHI BUMOT'H ITIO0 HE3AJICKHOCTI, T4 IOBIIOMJISIEMO 1M MO BCi CTOCYHKH # 1HIII
MUTaHHS, SKi MOTJIH O OOIPYHTOBAHO BBaXATHCh TAKHUMHW, IO BIUTMBAIOTH HA HAIly HE3AJICKHICTH, a
TaKOX, JIe 1€ 3aCTOCOBAHO, UIO0 BiNIOBITHUX 3aCTEPEIKHUX 3aXO/IB.

3 mepelniky BCix MUTaHb, iHQOpPMAIlis OO0 SKHX HANABAIMCh THM, KOTO HAJIJIEHO HaHBUIIUMHU
[NOBHOBXXCHHSIMM, MH BHM3HAYMJIA Ti, II0 Majgu HaiOuIble 3HAYeHHS M yac ayauty GiHaHCOBOT
3BITHOCTI MOTOYHOrO MEpioay, TOOTO Ti, AKI € KIIOYOBUMM MHMTAHHSAMH ayAuTy. MH OMHCYeEMO i
IHTaHHA B CBOEMY 3BiTi ayauTOpa KpiM BHIIQJIKIB, SKIIO 3aKOHOJABYAM HYH PErYISTOPHUM aKTOM
3a00pOHEHO MyOJiuHE PO3KPHUTTS TAKOTO MUTaHHs, abo SKIIO 3a BKpail BUHSATKOBUX OOCTaBHH MH
BH3HAYAEMO, [0 TaKe MHTAHHS He CIIiJ BHCBITIIIOBATH B HAILIOMY 3BiTi, OCKIJIbKH HEraTMBHI HACIIIKU
TAKOI'0 BUCBITJIEHHS MOXYTh OYiKyBaHO IEPEBAXUTH HOTO KOPUCHICTD JUIS IHTEPECiB IPOMACHKOCTI.



2. 3BIT IOAO BUMOTI IHIIUX 3AKOHOAABUUX | HOPMATHBHUX AKTIB

Ocnosui  Bimomocti mpo IMTAMOBHII BEHUYYPHUUN HEJIUBEPCU®IKOBAHHIA
3AKPUTUH ITHBECTHIIMHUI ®OHJ «APIBO CTABLUIbHUI» TOBAPUCTBA 3
OBMEXEHOIO BIJIOBIJIAJBHICTIO «KOMIIAHISI 3 VIIPABJIHHS AKTHBAMMU
«APIBO ECCET MEHEJ)KMEHT»

e IMoxaznuk 3HavyeHHsA

n/n
[ToBHe HalitMeHyBaHHS (Y pO3YyMiHHI
[uBinpHOroO KONEKCY YKpaiHu) Ta TOBAPHUCTBO 3 OBMEXEHOIO

1 iAeHTUdIKaIHHIHA Ko FOpHANYHOL BIAITOBIJAJIBHICTIO «k KOMITAHISA 3
0co0U KOMITaHii 3 yIpaBIiHHS YIIPABJIIHHA AKTUBAMU «APIBO ECCET
aKTHBaMy, sika ynpabise ICI na 3Bitny | MEHEJDKMEHT», 39173497
Jarty
o [NTAOBUM BEHUYPHUU

IloBHe HailMeHyBaHHS (y PO3yMiHHI HEJIMBEPCU®IKOBAHUM 3AKPUTUN
LlzbinbHoro kozexcy Yxpainn) THBECTULIIMHNN ®OHJT «APIBO CTABUILHUI

IOpHIHYHOT 0co0H (111010 3aIBHHKA ab0
2 YUaCHHKA PHHKIB KAIITATY Ta TOBAPUCTBA 3 OBMEXEHOIO

opramizosamix Tosapux pukis) (uis | BUMIOBIIAJIBHICTIO «KOMITAHISA 3

TTID ta KID ): VIIPABJIIHHA AKTUBAMM «APIBO ECCET
MEHEJDKMEHT»
Tun: 3akputnii;
3 | Tum, Bux Ta ximac ®oumy Bun: HemusepcudikoBanmii;

Knac: BeHUypHUi

Jlata Ta HOMep CBiJIONTBA IPO BHECEHHS
a iHBecTHLilHOTO QOHIY 1O €I[I/I.HOFO
JepKaBHOTO PEECTPY IHCTUTYTIB
crineHoro inBectyBauus (€JPICI)

24.11.2014 poxy Ne00295

5 | Koxza €JIPICI 23300295
50 pokiB 3 THS BHECEHHS BIIOMOCTEM 10 €AMHOTO
6 | Crpok mistnbrOCTI DOHITY JIEPXKABHOTO PEECTPY IHCTUTYTIB CIIIIBHOTO
IHBECTYBaHHS

04071, micro Kuis, [Toninbchbkuii paiioH, BYJIHIIs

7 | Micuesnaxomxenns GoHmy e

Indopmanii npo Te 4n € cy0d’€KT rocnogapOBaHHA:

- KOHTPOJIepOM/y4acHHUKOM HeOaHKIBChbKOT piHaHCOBO rpynu;
- NiNpHEMCTBOM, IO CTAHOBUTL CYyCHILHUM IHTEpec

ITAHOBUIM BEHUYPHMI{ HEJMBEPCHU®IKOBAHWM 3AKPUTHI IHBECTHLIMHUM
®OHJ[ «APIBO CTABUIbHWI» TOBAPMCTBA 3 OBMEXEHOIO BIIIIOBIJAJIBHICTIO
«KOMITAHIA 3 YIIPABJIIHHST AKTUBAMMU «APIBO ECCET MEHEJIKMEHT» ne €:

- KOHTPOJIEpOM/Y4aCHUKOM HeOaHKIBCHKOI (JiHAHCOBOI IpYIIH;
- MIJIPUEMCTBOM, IO CTAHOBUTH CYCHiJIBHUM iHTEpEC.

Indopmanii npo HasgiBHicTH y cy(’€KTa rocnogapoBaHHs MaTePUHCHKUX/I0UipHIX KoMMaHii

ITAMOBUIT BEHUYPHUII HEJIUBEPCU®IKOBAHUN 3AKPUTHUM IHBECTULIIAHUNA
®OHJ «APIBO CTABUIbHMUI» TOBAPUCTBA 3 OBMEXEHOIO BIIIIOBIIAJIBHICTIO
«KOMITIAHISI 3 VIIPABJIIHHA AKTHMBAMHKU «APIBO ECCET MEHEJDKMEHT» He wMae
MaTEpUHCHKUX KOMIIaHii.

®onx cranom Ha 31.12.2022 p. BoJOJIE€ HACTYITHUMH KOPIOPATHBHHMH IIpaBaMH MiANPHEMCTS,
10711 QOHZY Y CTATYTHOMY KaIliTaly SKkux rnepeBumye 50%:



YacTka B CTaTyTHOMY
Kon 3a KamiTani IopHanyHOT
Ne - - €IPIIOY 0c0o0H, 110
[ToBHe HaliMeHYBaHHS IOPUAUYHOI 0cOOU = .
3/m IOPUINYHOT nepedyBaoTh Miz
ocobu koHTponeM DoHay,
%
1 | TOB «BAKYC-IHBECTMEHC» 35311383 66,01%
2 | TOB «BAKYC PEHT» 44330485 66,01%
3 | TOB «CEHTPAJI 8» 42555784 99,99%
4 | TOB «COJIAPIC» 37106565 100,00%
5 | TOB «ITOALJI HBFOKOHLIEIIT ITPOJKEKT» 44439605 85,66%
6 | TOB «<ABEJIC» 42135975 100,00%
7 | TOB «®DJIOPEHTA» 36387207 100,00%
8§ | TOB «['JIOPIOC» 34880916 100,00%

AyMka aygaropa [I0A0 MNPAaBHJIbHOCTI PO3PaxXyHKY MNpYyAeHUIHHUX MOKAa3HHUKIB,
BCTaHOBJIeHHX HopMaTuBHO-npaBoBuM akToM HKIII®P pns BinmosinHoro Buay aisibHOCTI, 3a
3BiTHMI1 mepioa (pik)

HopmartuBHO-nipaBoBUME akTaMH HallioHanbHOT KOMICIEIO 3 LIHHUX HanepiB Ta GOHIOBOrO pHHKY
HE BCTAHOBJICHO NPYACHIIHI TOKAa3HUKH, III0 3aCTOCOBYIOTBCS JJISi 1X BHMIpPIOBAaHHS Ta OLIHKH
HisUTBHOCTI IHCTHUTYTIB CIIJIBHOTO 1HBECTYBaHHS.

ITosHoTa popmyBanHs Ta cmjiaTu naiiooro kamiraay. Po3mip cniiaveHol Ta HecnaveHol
YACTHHH N1aii0BOro Kamirajy

[TaiioBmii kamitan @onxy cknaxaerbes 13 150 000 mT. iHBecTUIIHMX cepTUdiKAaTIB HOMiHAIBLHOIO
Baprictio 1000,00 rpa./mr., Ha 3araneHy cymy 150000 000,00 (Cto w’srmecat MinbiHOHIB) TpH.
CaimonurBo Mmpo peecTpaiilo BHIYCKY iHBECTHHIHHMX cepTu(ikatiB BuaaHe HalioHanbHOI0O KOMici€ro 3
IiHHUX TanepiB Ta GOHIOBOro puHKY, peectpauiinuit Ne 00726 Bix 25.02.2015 poxky.

Cranom Ha 31 rpyaus 2022 poky maidoBHi KamiTal CIUTAYeHHH B IOBHOMY OOCS3i IPOIIOBUMHU
KOIIITaMH.

Iopsimok ¢dopMyBaHHS Ta cmata madiooro Kamitamy IJAMOBOI'O BEHUYYPHOT'O
HEINBEPCUOIKOBAHOI'O 3AKPUTOTO  IHBECTUIIIMHOI'O OOHAY «APIBO
CTABUIbHUI» TOBAPUCTBA 3 OBMEXEHOIO BIAIIOBIJAJIBHICTIO «KOMIIAHII 3

VIIPABJIIHHA AKTHUBAMU «APIBO ECCET MEHEJUKMEHT» BiamoBimae BHMOramM YWHHOTO
3aKOHOJaBCTBA.

HotpumanHss BUMOr HopMmaTuBHO-npaBoBux akTiB HKIII®P, mo pery/aionTs nopsigok
BH3Ha4YeHHsI BapTocTi uncTux aktusis I1CI

Bapticts unctux axtusiB ®ougy cranom Ha 31 rpyass 2022 poky craHoBuTh 321 917 THC. rpH.,
110 BIINOBIa€ JaHUM (iHaHCcOoBOI 3BiTHOCTI DOHIY HA BKa3aHy JaTy.

AxtuBu Donay ctaHOBIATH 333 426 THC. IpH. B TOMY uMcli: HEOOOPOTHI aktuBH 282 105 TuC.
IpH., 000poTHI akTuBH 51 321 THC. IpH.

3o060B’s13anHg Poray cranoBsats 11 509 THc. rpH.

Brachuii kanitan ckiaaznae 321 917 Tuc. TpH.

Bapricts uncTux axTuBiB DOHAY BHU3HAYAETHCS Y BiANOBiAHOCTI g0 BuMor «[lojoxenHs Ipo
HOPSII0K BU3HAYEHHS BAapTOCTI YHCTHX AKTHBIB IHCTHTYTIB CHiNBHOTO iHBECTYBaHHS», 3aTBEPIKEHOTO
pimmenssM HKITI®P Bix 30.07.2013 Nel1336 (nani - Ilomoxxenns Ne 1336) uuisixoM BUpaxyBaHHs i3 CyMH
axtuBiB ICI 3 ypaxyBaHHSM iX pHHKOBOI BapTOCTi, IPHUHITUX JO PO3PaXyHKY, CyMH #oro 30008’ s13aHb,
TIPUHHATHX 10 PO3PaxXyHKY.

Ha nymxy Aymurtopa, @oun notpumyerbes BUMOT Ilonoxenns Ne 1336, mo peryitoe nopsiiox
BH3HAYEHHS BapTOCTi YHCTUX aKTuBiB ICI.



BignosignicTh cKkiagy Ta cTpyKTYpH aKTHBIB, mo nepedysaiors y noprdeni ICI, Bumoram
3aKO0HOJABCTBA, 10 BUCYBalOTheA N0 okpemux Buais ICI

Cxknan i CTpykTypa akTuBiB, mo mnepeOysatroth B moprdemi ITAMOBOI'O BEHYYPHOI'O
HEJIUBEPCU®IKOBAHOI'O 3AKPUTOI'O IHBECTUIIMHOI'O ®OHY «APIBO CTABUIBHUIN»
TOBAPUCTBA 3 OBMEXEHOIO BIJIIOBIJAJIBHICTIO «KOMITIAHII 3 VIIPABJIIHHSA
AKTUBAMU «APIBO ECCET MEHE/DKMEHT» cranom Ha 31.12.2022 poky:

o BincoTok y 3aranbHiii
AxtuBH ICI y OaJsiaHcoBiil BapToCTi
(THC. TPH.) e
aKkTuBiB (%)
JloBroctpokoBi ¢iHaHCOBI iIHBECTHIIIT .
(kopropaTHBHI MpaBa) g i0s Sl
ITorouni (biH?.HCOBi igBecTHii (aKiil 6 165 1.85%
MPUBAaTHUX AKI[IOHEPHUX TOBAPUCTB) 3
JlebiTopchka 3a60proBaHicTh 3a po3paxyHKaMu 5 0.00%
3a BUJIaHMMM aBaHCaMU it
JlebiTopchka 3a00proBaHiCTh 3a po3paxyHKaMHu
3 HapaxOBaHHX JIOXOJIB (HapaxoBaHIi BIJICOTKH 3a 362 0,11%
JIEIIO3UTaMH Ta TTO3UKaMH )
Inmia motouHa nediTopchka 3a00proBaHicTh 44 723 13.41%
(3aboproBaHoOCTI 3a TO3MKaMH BUJAHUMH) e
['po1ioBi komTH 69 0,02%
Yceboro 333 426 100,00%

[lpoBeneHi ayaWTOpChKI MpOLEAYpH 3acBIOUHIIM, INO CKJIaA Ta CTPYKTypa akxTHBIB, MIO
nepebyBatoTs y moptdeni ICl, Bianopinarots Bumoram po3auty V «BuMoru moao ckiagy Ta CTpyKTypH
axTuBiB HeauBepcudikoBanoro ICI» «IlonokeHHSs TpO CKJIaJ Ta CTPYKTYpY AaKTUBIB IHCTHTYTY
CIIILHOTO iHBeCTyBaHHs», 3arBepmkeHoro pimeHHsM HKIIIOP Bix 10.09.2013 Ne 1753 (mami -
[MomoxxeHns 1753), mo BHCYBAIOTHCA JI0 HeAUBEPCU(PIKOBAHOTO BEHUYPHOT'O 3aKPHTOrO 1HBECTHIIHHOIO
donmy.

Ha nymxy Aymuropa, ckiaa Ta CTPYKTypa akTHBIB, mo nepebysaioTh y moptdeni donny,
BIAMOBiAa0Th BuMoraMm Ilonoskenns 1753, 10 BHCYBAlOThCSA 10 HETUBEPCH(IKOBAHOTO BEHHUYPHOTO
3aKpUTOTrO 1IHBECTHUIIHHOTO QOHITY.

JloTpuMaHHA BHMOT 3aKOHOJABCTBA 00 CyMIH BHTPAT, fIKi BillIKOAOBYIOThCH 32 PAXYHOK
aktusiB ICI

Indopmanis mpo ckian Ta po3Mip BUTPAT, BIAUIKOAOBAHHX 32 PaXyHOK aKTUBIB ITAMOBOI'O
BEHUYYPHOI'O HEJJUBEPCU®IKOBAHOI'O 3AKPUTOI'O IHBECTUILIIMHOI'O ®OHJIY «APIBO

CTABUIBHUI» TOBAPUCTBA 3 OBMEXEHOIO BIJIIOBIJAJIBHICTIO «KOMITAHII 3
VIIPABJIIHHSA AKTUBAMHU «APIBO ECCET MEHEJDKMEHT» B 2022 poui
- /IJ:‘Q CratTs BHUTpaT Pazom 3a pik
Burparu Ha BUHaropoay

1 | Bunaropoma KYA 588 876,90

2 | Bunaropona 36epirauy 29 973,00

3 | Bunaropona ayauropy 30 000,00

4 | Bunaropoza ouiHIOBady MaiiHa

5 | Bunaropoia TOpropuro HiHHUMH ManepamMH

Pa3zom BuTpaT Ha BHHAropoay 648 849,90




Onepaniiini BuTpaTu
Peecrpartiitai nociyru

Po3paxyHkoBo-kacoBe 06CIyroByBaHHS GaHKOM 2 934,00
HotapianbHi mocnyru

>IN H o)}

9 | Hocnyru nemo3uTapiro

10 | Onnara BaprocTi my6:ikanii 0608’ s13k0Bo1 iH(popMariil

11 | Omnata mocnyr ¢hoHmoBoO1 Gipxi
12 | [ndopmaniiini mociyru 2 000,00
13 | Opennna niarta

14 | ®onx omnaTH mparli WwieHaM HarjisAoBol paan

15 PexnamHi mocnyru, noB’g3aHi 3 BATOTOBJICHHSM Ta
PO3MOBCIODKEHHAM pekiaaMu mono Ooxay

Butpatu, nos’s3aHi 3 o6¢ciayroByBanHsM o6iry L1 Ta yuacHUKiB
16 | (akuioHepiB) y TOMY YHCIIi BUTPATH Ha CILUIATY BIACOTKIB 3a
HO3HKY Ta Kkpeauty 3anyderi KY A ms sukymy 111

Butpatu nos’s3ani 3 mpuabGaHHAM, yTPUMaHHAM Ta peai3alli€to
17 | HepyxoMoro MaitHa, 1110 BXOAUTH /0 CKJIally aKTHBIB HE
muBepcudikopanux [Cl

18 | Cynosi BuTpaTH moB’si3aHi 3 gisbHICTIO DOHAY

19 | lTonaTku ta 360pu, nependayeHi 3aKOHOJaBCTBOM Y KpaiHU

Pazom onepaniiiHux BUTpaT 4 934,00
Bceworo Burpar 653 783,90

[IpoBeneni ayAMTOPCHKI MPOLCAYPH 3aCBIMYMIM, IO CKJIaJ Ta PO3Mip BUTpAT BIAUIKOJOBaHUX 3a
paxyHok akTuBiB DOHIY, BiANOBIAAIOTH BUMOTraM BcTaHOBiAeHUM «llofokeHHIO Mpo ckiax i po3Mip
BHUTPAT, 110 BiAMIKOJAOBYIOTHCS 32 PaXyHOK aKTHBIB IHCTUTYTY CIIJIBHOTO 1HBECTYBaHH», 3aTBEPHKEHOTO
Pimennsm HarionansHoi komicii 3 miHHUX nanepiB Ta honmooro puHky Ne 1468 Bin 13.08.2013 p. (maui
- [lonoxenus 1468). [Ipu usomy:

- CKJaJ BUTpaT, LI0 BiAUIKOJOBYIOThCA 3a paxyHOK akTHBiB DOHIy BIAMOBigae BHUTpaTaM,

BU3Ha4YeHUM B MyHKTI 2 po3ainy I Tlonoxenns 1468;

- po3mip BuWHaropoad kommanii 3 ympaBmigHs aktuBaMu TOB KVA «APIBO ECCET
MEHEJDKMEHT» 3a 2022 pik He nepeBuinus 10 BiACOTKIB cepeIHbOPIYHOT BAPTOCTI YHCTHX
akTiBiB @onay npotsaroMm 2022 $hiHaHCOBOTO POKY, BiANOBiAHO a0 BUMor [lonoxenHs 1468.

- pO3Mip BUTpAT, IO BiUMIKOJIOBYIOThCA 33 paxyHOK akTHBIB PoHAy (KpiM BUHAropoau Ta mpemii
KOMIIaHii 3 ympaBiliHHA aKTHBaMH, MOJATKiB Ta 300piB, mnepeadadyeHUX 3aKOHOAABCTBOM
YKpaiHu) He IEpeBHINMB S5 BiJCOTKIB CEPEIHBOPIYHOI BApTOCTI YUCTUX akTUBIB DoHIy
npotsirom 2022 (iHaHCOBOTrO POKY, IO BIANOBiZa€ BUMOTaM, BU3Ha4eHHUM MyHKTOM 10 po3miny
II Tlonoxenns 1468.

Ha nymky Aymutopa, ®oHI moTpUMyeThes BUMOT, Bu3HaueHUX [lomokeHHsM 1468, mono cymu
BUTPAT, AKI BIAUIKOAOBYIOTECS 32 paXyHOK akTHBIB DoHIY.

Bignosignicts posmipy aktuiB ICI minimaanHoMy o00csiry akTHBIB, BCTaHOBJIEHOMY
3aKOHOM

MiniMansHu#l 0OCAT aKTHBIB IHCTUTYTY CIIIJIBHOTO IHBECTYBaHHS - 1€ BCTaHOBJIEHA 3aKOHOM
Ykpaiuu «[Ipo iHCTHTYTH CHiJIBHOTO IHBECTYBaHHS» CyMa aKTHBIB, IO CTaHOBUTH 1250 MiHIMaIbHUX
3apo0ITHUX IJIAT Y MICSYHOMY PO3Mipi, BCTAHOBJIEHOMY 3aKOHOM Ha JIeHb PEECTpallil KOPIOPATUBHOTO
(boHAay SK FOpUANIHOI 0c00H, maitoBoro GOHAY SK IHCTUTYTY CNIJIBHOTO IHBECTYBAHHSI.

Bapricts aktuBiB @onny cranoMm Ha 31 rpyans 2022 poky cranoButh 333 426 Tuc. rpH. (CTaHOM
Ha 31 rpymus 2021 poky - 336 829 tuc. rpH.), O MEPEBHINYE BCTAHOBJIEHHH 3aKOHOAABCTBOM
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MiniManeHEME 06car aktusiB ICI,

Ha nymxy Aymuropa, posmip aktuie QoHay Biamosigac MiHIMaibHOMY 06CATYy aKTHBIB,

BCTAaHOBJIEHOMY 3aKOHOJABCTBOM Y KpaiHH.

IToB’s13aHi cTopoHM Ta onepanii 3 HUMH, siKi He OyJIM PO3KPUTI

3a pe3ysnbTaTaMH ayJuTy MH HE BHUSIBHJIM [IOB’A3aHHX CTOPIH Ta omepauifl 3 HUMH, Ki He Oyau

po3kputu oHIOM y (hiHAHCOBIH 3BITHOCTI 3a piK, 110 3aKiHumMBes 31 rpynaus 2022 poky.

Indopmanito mpo mHoOB’A3aHi CTOpoHM Ta omepauii 3 HAUMH po3kpuTo PoHAOM y MyHKTI 7.1

[MpumiTok 10 pigHOl (HiHAHCOBOT 3BITHOCTI.

OcHoBHi BigomocTi npo ayauTopcesKy ¢dipmy

[ToBHe HaliMeHyBaHHS Ta iAeHTHIKaIHHHIIH
KO/ IOpUANYHOI 0co0HU

ToBapucTBO 3 0OMEXEHOIO BIANIOBITAIBHICTIO
«YxpaiHcbka aytuTopchka koMnaHis «Kpeno»,

32158755

HoMep Ta gara cBiIONTBA MPO BKIFOYEHHS 10
peeCTpy ayoUTOPCHKUX PipM Ta ay IUTOPIB,
pugadoro AITY

CBizouTBO AYIUTOPCHKOI NaaTu Y KpaiHu
PO BiJIOBIJHICTE CHCTEMHU KOHTPOJIIO SIKOCTI

Howmep peectpaii B Po3zini "Cy6'extn
ayJUTOPCHKOL MISIIBHOCTI, IKi MAOTh IPABO
IPOBOIUTH 0OOB'I3KOBUI ayAUT QiHAHCOBOL
3BiTHOCTI" PeecTpy ayautopis Ta cy0’eKTiB
ayJIUTOPCHKOI TiSIbHOCTI

Csinouro Ne3018, Bunane 3rimHo 3 pilIeHHIM
Aynurtopcrkoi nanaru Ykpainu Ne 113 Big
26.09.2002p.

Ceimourso Ne(726, BuaaHe 3rijHO 3 PIlIEHHAM
Aynutopcrkoi najiatu Ykpainu Ne 352/4 Bin
BSOSO,

Ne 3018

[pi3Buine, iM’s1, 0-0aTEKOBI ayTUTOPA, IKHH
[IPOBOJIMB 8y JUTOPCHKY IEPEBIPKY, Ta Cepis,

HoMep, nata Buaa4du Ceprudikara ayauropa,

Buanoro AITY

JymueB Onekcanap MuxaitnoBu4

ceprudikar ayauropa cepii A Ne004660 Buaanuii
pilieHHsIM AyIuTopchbkoi nanati Ykpainu Ne 101
Bix 18.05.2001 p.

Howmep peectpanii B Po3aini «Ayautopu» Peectpy
ayJIuTOpIB Ta cy0’€KTIB Ay AUTOPCHKOT MiSITBHOCTI
— 101520

MicuesHaxomxeHHs (FopuIryHa ajipeca)

01133, m. Kuis, 6-p Jleci Ykpaiuku, 28A, kB. 312

Anpeca 31iiCHEHHS TisJIBHOCTI

03150, M. Kuis, Byi1. €. [eapoiius, 6, od. 304

Beb-caitt

https://www .kredo-uak.com.ua

Tenedon, enextpoHa aapeca

(044) 5016191, kredo@faust.net.ua

OcHoBHI Bi10OMOCTi PO YMOBH 10T0BOPY HA MPOBEIEHHS ayIUTY pPiuHOT piHAHCOBOT 3BiTHOCTI

a) AJaTa Ta HOMEpP AOTOBOPY Ha IMTPOBCACHHA ayIHUTY:

Jlonatkoa yroaa npo nposeneHHs ayauTy NeS Big 11.01.2023 p. o JloroBopy rmpo KOMIIEKCHE
ayautopcbke obcnyropyBanHs Big 22.01.2019 poky Ne 04/01/19;

0) marta movaTKy Ta Jara 3aKiHYeHHs MPOBEACHHS ayIuTy:
Jata noyatky ayauty — 23.01.2023 poxy;
nara 3akiH4eHHs ayauty — 24.03.2023 poxy.



https://www.kredo-uak.com.ua
faust.net.ua

[TapTHEpOM 3aBaaHHS 3 ayJUTy, PE3yIHTaTOM SIKOTO € LIEH 3BIT HE3alIEXXHOro ayauTopa, € Jlymuen
Onexcanap Muxaiinosuy ceptudikar ayauropa cepii A Ne004660 BumaHuil pilleHHSIM AYAUTOPCHKOT
nanatu Ykpaiau Ne 101 Big 18.05.2001 p., Homep peectpatii B Po3mini «Ayauropu» Peectpy aynuropis
Ta cy0’e€KTiB ayauTOpChkoi AismbHoCTI — 101520.

Bin iMeni aynuTopebkoi dpipmu:

ITapTHep i3 3aBAaHHA Aymues O.M.
Hupexrop TOB «YAK «Kpeao»
ceprudikar cepii A Ne 004653,
BUIaHUi pireHHaM AITY 8 [( "
Nel01 six 18.05.2001 poxky, G\ lnestugicaniiniii /e, /)
Homep peeCTpaIm B Po3nini «Aynutopu» \ . "_f‘, /
Peectpy ayauTopiB Ta cy6’eKTiB ay AUTOPCHKOT MisIIBHOCTI — 1@115@2 00

. Maxmynon I'.1.

Anapeca ayauTopa: anpeca siiicrenns misuerocti:03150, M. Kuis, Byn. €. Tenpoitu, 6, od. 304

JaTta cknaganng 3BiTy Hesagexnoro ayauropa: 24.03.2023 p.
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