YKPATHCbKA ACOUIALIA IHBECTULIVNHOIO BI3HECY
AHaniTuHuin ornag puHky ICl B YkpaiHi
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1. PoHAOBUI PUHOK: CBIT i YKpaiHa

3agaHnii y 2-My KBapTasli HU3XiOHWIA TPeHA TPMMaBCS Ha KIH04YOBUX (DOHAOBUX PUHKax CBITY W
y 3-my kBapTasni 2015 poky. PedhepeHaym y 'peuii npo npuiAiHATTA ymoB €C Ta iHWMX KpeanTopiB LWoao
(PiIHAHCOBOTO MOPSATYHKY AepXaBu — i (PakTUYHO Ti MOXJ/IMBOIO BMXOAY 3 30HM €BPO Ta HaBiTb €EC —
BiAOYBCS Ha novaTky kBapTasy i NOCUANB TYpPOYNEHTHICTb Ha EBPOMEMCHKMX Ta iHLWMX MDKHApPOAHUX
puHkax. icna nposany iHAeKciB y ®paHuii Ta HimeuuunHi y 2-Mmy kBapTasli yepes rpeubky Kpusy, y 3-my
BOHW, cepef iHWuWx y €Bponi, 3HOBY BigpearyBasin Ha Hei Havroctpiwe (maimxe -7.0% Ta -11.7%
BiANOBIAHO). AHANOrYHO [0 hpaHLUy3bKUX BNanu akuii i y Benukobpurtarii (noHag, -7.0%) (ta6n. 1).

Micnsa BUPILIEHHS TPELbKOro MUTAHHSA LWe A0 CepeguHu NVNHSA Bigbynacs Kopekuis Haropy, ane
BXe Y APYri NOMOBMHI CeprHA Bigbynocs e CTpiMKile Ta rnnbLue nagiHHs, HiX Ha nodaTky AnnHsA. BoHo
6yno 3ymMoB/ieHe AeBa/ibBaLielo l0aHsa Ta 06BasioM (hOHAOBOro puHKY y Kutal, wo ili nepegysas — i, K
HacnigokK, 0 AHOMOMEHTHMM NOCNAa6EHHAM NO3WULIA NPOBIAHNX KpaiH Y MibXHapoAHili Toprisni i3 KHP.

Y BepecHi Ha NpoBIAHMX PYHKaxX 3HOBY 3anaHyBaB NOMIpPKOBaHWIA BiYHNI pyX.

Cx0Xy AMHaMiKy i pe3ynbTaty nokasanu i kKN4voBi aMepukaHcbki iHaeken (-6.9% Ta -7.6%). Y
CLA choHpoBI iHgeKecH HaiuyTnmBiwe BigpearyBanu Ha nogii y Kutai HanpuvkiHuj ceprHs, KoM KUTaicbKi
akuii naganu gga AHi nigpsg Ha 7-8%. TakoX iHBECTOpPM B aMepuKaHCbKi akTUBW Bce 6inblle
rotysanucsa go nigHatTTa ®PC 0CHOBHOI CTaBku, WO 3a/1MLLAN0CA NMe NUTaHHAM Yacy.

KnTaiicbkuii puHOK BnaB 3a 3-i1 kBapTasl — Ha 28.6%, oAHaK Ha piYHOMY MPOMXKY 36epir
+29.1%. Ha aytcaigepcbkmx no3uuisix 3anavwascs pociicbkuit PTC (-16.6% Ta -30.2% BignosigHo),
Xoya oro pybneBuini «HanapHuk», iHgekc MMBB, y nunHi-BepecHi 6yB nigepomM — npocis nuwe Ha 0.7%,
a 3a pik oTpumaB +16.4%, TO6TO NOCTYNUBCA NNLLIE KATANCLKOMY OCHOBHOMY iHAEKCY. ANOHCHLKI akLii, Wwo
3anuwanucs cepeg, nigepis pocTy 3 noyaTky poky (+7.5%), 3a kBaptan sTpatunu 14.1%.

Tabnuus 1.
JOnHamika hoHAOBUX iHAEKCIB HALOHANBHNX PUHKIB y 3-My kB. 2015 p.*
IHAeKCH 30.06.2015 | 30.09.2015 3;2 l":’:‘)‘;@” 3 "’;’:Ka;"y Pik
MMBE (Pocisi) 1 654.55 1642.97 -0.7% 17.6% 16.4%
FTSE/JSE Africa All-Share Index (NAP) 51806.95 50 088.86 -3.3% 0.7% 1.5%
Cyprus SE General Index (Kinp) 78.00 74.51 -4.5% -11.9% -33.1%
SENSEX (Mumbai SE) 30 (Iugjs) 27780.83  26154.83 -5.9% -4.6% -1.8%
S&P 500 (CLUA) 2063.11 1920.03 -6.9% 7.7% -2.6%
CAC 40 (dpaHuisi) 4790.20 4455.29 -7.0% 4.9% 0.9%
FTSE 100 (BenukoGpuTanist) 6 520.98 6 061.61 -7.0% -7.4% -8.8%
DJIA (CLUA) 1761951 16 284.70 -7.6% -9.4% -4.4%
BIST 100 National Index (TypeuumHa) 8224953 7420547 -9.8% -12.2% -1.0%
WSE WIG 20 (Monbiua) 2317.84 2066.37 -10.8% -10.8% -17.4%
DAX (®PH) 10 944.97 9 660.44 -11.7% -1.5% 2.0%
YB (Ykpaina) 1012.20 872.35 -13.8% -15.6% -19.0%
NIKKEI 225 (sinoHist) 2023573  17388.15 -14.1% -0.4% 7.5%
NOTC (Yrpaina) 350.84 301.09 -14.2% 22.2% -28.9%
Ibovespa Sao Paulo SE Index (Bpa3sunist) 53 080.88 45 059.34 -15.1% -9.9% -16.7%
PTC (Pocisi) 939.93 784.11 -16.6% -0.8% -30.2%
HANG SENG (FoHr-KoHr) 26250.03 20 846.30 -20.6% -11.3% -9.1%
SHANGHAI SE COMPOSITE (KuTaii) 4277.22 3052.78 -28.6% -3.6% 29.1%
1
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* 3a gaHvmu Gipx Ta areHTcTBa Bloomberg
Puc. 1. AnHamika hoHA0BUX IHAEKCIB HAUOHaIbHUX PUHKIB Y 3-My KB. 2015 p.

YKpaiHCcbKi poHAO0BI iHAoekcn y 3-my kBapTani 2015 poky NpoAEeMOHCTPYBa/IM CUHXPOHHICTL:
obuaBa iHAeKcn YkpaiHcbkoi 6ipxi (YB) Ta M®TC Bnanu Ha 14%. Lle, nepeBaxHO, cTano Hacnigkom
o6Basy, L0 pO3MoyaBcs i3 cepeguHN BEPECHS i TPUBaB MpPakTUYHO A0 KiHUA Micsus. BpewTi, ykpaiHCbki
«BnaknTHI ikm» noBepHyucA Ao piBHA novaTky 2014 poky, a 3a pik BTpatuim 19% (3a iHgekcom YB).

KntouoBwii iHAEKC akuiii BITYM3HSIHOTO PUHKY MPOOBXYBaB pyxaTuUcsi GiYHMM TPEeHAOM NPOTArom
YCbOrO f1iTa, 3 BiAHOCHO HE3HAYHUM MPOCIAAHHAM Y NNNHI Yepe3 TYPOYNEeHTHICTb Ha EBPOMENCHKMX PUHKaX
nig Yac rpeubKoi kpusn. Tak TpMBasio A0 APYroi AeKaan BEPECHS, B OYiKyBaHHI pe3y/ibTaTiB NeperoBopis i3
KOMITETOM HalbiNblIMX NPUBATHUX KPeauTopiB YKpaiHM LWOoA0 PecTpykTypu3auii gepxaBHOro 6opry.
Meperosopu, WO 3aBepLUMIUCA HaNPUKIHLi CeprnHA AOMOBJ/IEHICTIO NMPo cnucaHHa 20% 6opry Ta 3MiHOH
CTPOKIB Ta iHLWIMX YMOB MOBEPHEHHS pewuTn 60pry, BUKIUKAIM HEOAHO3HAYHY peakuild PUHKIB, a iX
pe3ynbTat cTaB MpUBOAOM A15 (DOPMasibHOrO MOHWKEHHSI CYBEPEHHOr0 PERTUHIY YKpaiHu areHTCTBOM
Fitch Ratings i3 «CC» o «Cx». Npu LUbOMYy 6Yy/10 HAaro/oWeHO Ha OYiKkyBaHOMY NEPErisgi PerTUHIIB nicns
ycniwHoi pecTpykTypusadii. Kpim Toro, BBIM Ykpaitn y 3-My kBapTasi, BnepLle 3a niBTopa poky, 3pic — Ha
0.7% BigHOCHO 2-r0 KBapTasly, a piuyHuiA NOKa3HWK NigHABCS i3 -14.6% [o -7% (y 1-my kBapTani 2015 6yno -
17.2%). TMm He MeHLle, 3a OCTaHHi ABa TWXHi KBapTany iHAEKC YKpaiHCbKMX akuiii BTpatuB 11% (moHag
80% KBapTa/IbHOro MOKa3HKKa), Wo 6yN0 HAWCTPIMKILWNM nagiHHAM 3 nuctonaga 2014 poky.

O6car TopriB Ha PUHKY MPOAOBXYBaB Nafaty MPUCKOPEHUMWU TEMMNAMW: CyKynHa BapTiCTb Yrog 3
akuissMm Ha oHAO0BMX OGipXaxX YKpaiHW Yy NWMHI-BEPEecHi MNOPIBHSAHO 3 KBITHEM-YepBHeM 2015 poky
3MeHwWwnnacsa Ha 39% (nicnsa -28%). 3a pik BOHa ckopoTunacsa Ha 81% (y 2-My kBapTasii — Ha 25%) i cknana
48 220 mnH. rpH. O6car TopriB akuiamu i Hagani 3MeHLWwyBaBcsa — Ha 26% 3a 3-ii kBapTan, nicns -37% Ta -
81% y 1-my i 2-my KBapTasiax, i cknas 1 097 mMnH. rpH. Lie Ha 83% meHLwe, HixX pik Tomy. 3arasibHa BapTiCTb
yrog i3 KkopnopaTuBHMMMK 06nirawisMu, HaBnaku, 3HOBY 3pocia — Ha 18% 3a ksapTtan (nicna +12% Ta -
72% y 1-my Ta 2-My kBapTasnax BignosigHo), Ao 3 549 MAH. rpH. OgHak piuHa gMHamika noripwunnacs —
nopiBHAHO 3 3-M kBapTasioM 2014 poky CykKynHa BapTiCTb OGIpXOBUX Yrof i3 UMMW iHCTPyMEeHTamu
ckopoTunacs ytpudi (-66%, nicnsa -62% y 2-my kBapTasli).

HaiinonynsapHiwmM 06’eKTOM TOpriB y 3-My KBapTauli 3a/manuca gepkasHi obnirauii YkpaiHu,
npoTe 06CAr TOpPriB HAUMKU BMaB Maiixe yaBidi — Ha 48% (nicnsa -30% y 2-My kBapTasli), a 3a pik — Ha 84%, go
37 143 mnH. rpH. YacTtka OB/AMM y cTpykTypi TopriB hOHA0BMX MalifaHuyukiB, BiANoBiAHO, 3MeHLWMIacs i3
90.1% po 77.0%. MNpu uboMy yroan 3 akuigsmu cknanu 2.3%, i3 obniradismm nignpuemcts — 7.4%
(nicns 1.9% Ta 3.8% BIiANOBIAHO).
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2. KizibkicTb KYA 1Ta ICl

Y 3-my kBapTani 2015 poky 36epiranacsi TeHAeHLis A0 3MEHLIEHHS KifIbKOCTi KOMMNaHii 3
yrnpaBniHHA aktuBamu. [MpoTsarom nunHA-BepecHsa 6yno 3akputo 7 KYA y Kuesi Ta obnacti, 2 y
[HinponeTpoBCbKy, N0 0AHi y AoHeubky Ta Ogeci. HaTomicTb 6yno cTBopeHo Agi KomnaHii y Knesi. Bcboro
cTaHoM Ha 30.09.2015 B YkpaiHi gisnv 320 KYA (puc. 2).

MpoTsarom kBapTany, 3a gaHumn YAIB, 6yno 3apeectpoBaHo 13 ICI (nicnsa 5-tn y 2-my kBapTasi).
3arasibHa KinbkicTb 3apeecTpoBaHux ICI 3a ui Tpu micaui He 3miHuNaca (1556 dpoHAiB), a 3 novaTky pokKy
ckopoTtmnacs Ha 13 (i3 1569). Takum YMHOM, Ha TNi 3MEHLLEHHS YncenbHoCTi KYA, KOHUEeHTpauis Ha pUHKY
ynpasniHHa aktmamu ICI i Hagani 3poctana: ctaHom Ha 30.09.2015 ogHa komnaHis ynpasnsnia y
cepefiHbomy 4.86 dhoHaamm (nicna 4.77 y 2-my kBapTasii Ta 4.67 Ha noyaTky poky).

mmm KinbkicTb KYA ¢ KinbkicTb 3apeectpoBaHux ICl Ha ogHy KYA

340 ¢ 4.86
337 336

30.09.14 31.12.14 31.03.15 30.06.15 30.09.15

Puc. 2. AuHamika kinbkocTi KYA Ta ICl Ha ogHy KYA y 3-my kB. 2014-2015 pp.

TeHAeHUia [0 3HWKEHHA 36epernaca iy AuHamiuyi kinbkocTi ICI, aki gocarny HopMaTwBy
MiHIM&/TbHOIO 06CAry akTuBIB: Takmx (QOHZAIB cTasio we Ha 20 meHwe 3a keBaptan (nicna -11 y 2-my
kBapTasli), a came — 1151. 3 noyaTky poky kinbkicte ICl Bnana Ha 37 dpoHgis (-3.1%).

B abCcooTHUX NOKasHMKax KifIbKICTb AitoUnX BU3HAHUX (DOHAIB HaAMbifibLLe CKOPOTUNAcs Y CEKTOPi
BeHUypHux Mi® (-14, -1.7%), y BIAHOCHUX — 3aKpUTUX HeamBepcudiikoBaHux MIP (-16.2%, -6 doHAiB).
TakoX MOMITHO 3MEHLUMBCS CEKTOP iHTepBasibHNX anBepcudikoaHmx Mo (-11.5%, -3 doHam) (Tabn. 2).

Tabnuus 2.
JOunHawmika kinbkocTi ICI, Wo gocarnn HopMaTuBIB, 3a TUNaMmu, BUgamu Ta npasosrMu oopmamm hoHAiB
y 3-My kB. 2014-2015 p.

. Nio* Ko+
Jfata/ MNepiog, Bcboro
B* Bc* I* Ic* 3a* 3H* 3B* I* 3H* 3B*
30.09.2014 1207 35 - 31 - 11 37 850 2 77 164
31.12.2014 1188 26 4 29 1 10 35 846 2 75 160
31.03.2015 1177 22 5 28 2 10 32 847 2 72 157
30.06.2015 1171 21 5 26 2 37 837 2 70 163
30.09.2015 1151 21 5 23 2 31 823 2 67 168
3miHa 3a 3-it -20 0 0 -3 0 1 -6 -14 0 -3 5
kBapTan 2015
poky -1.7% 0.0% 0.0% -11.5% 0.0% 12.5% -16.2% -1.7% 0.0% -4.3% 3.1%
3wina 3 2015 37 5 1 -6 1 -1 -4 -23 0 -8 8
nosaTky poky 3.1% -19.2% 25.0% -20.7% 100.0% -10.0% -11.4% 2.7% 0.0% -10.7% 5.0%
) ) -56 -14 - -8 - 2 -6 -27 0 -10 4
3MiHa 3a pik**
-4.6% -40.0% - -25.8% - -18.2% -16.2% -3.2% 0.0% -13.0% 2.4%

* B — BigkpuTi guBepcudpikosaHi ICI, Bc - BigkpuTi cneuianizosani (Ha 30.09.2014 Ta paHilue - BigKpuTi AuBepcudikosaHi), | — iHTepBanbHi guBepcudikosaHi, Ic -
iHTepBanbHi cneujanizoBani (Ha 30.09.2014 Ta paHile - iHTepBanbHi gnBepcudikoBaHi), 3, — 3akpuTi guBepcudikoaHi, 3H - 3akpnTi HeanBepcudikoBaHi HEBEHUYpHI, 3B -
3aKpuTi HegueepcudlikoBaHi BeHUypHi ICI.

** NS BIAKPUT VX Ta iIHTepBasibHNX - 3 ypaxyBaHHAM cnewjianisoBaHux, WO paHille isnuv sk, BiAMNoBIgHO, BIAKPUTI Ta iHTepBabHi AMBepcudikoBaHi.
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YacTtka BeHUypHUX ICl y 3arasibHiil uncenbHOCTI cchopMoBaHUX Airoumx poHAIB 3HOBY 3pocna — i3
85.4% po 86.1%, xoya KinbkicTb Takux ICI 3meHwwunaca (i3 1000 go 995 choHais). Mpu LbOMY 4vacTka
BeHYypHUX MNP ckopoTunacs i3 71.5% go 71.3% (823 coHan).

Y 3-my kBapTani, 3a gaHumu YAIB, y npoueci nikBigauii 3anvwanucs abo posnoyanu iioro 2
BIAKPUTUX Ta 2 iHTepBasibHMX guBepcudiikoBaHux MId, 1 3akputnini gneepcuddikoaHuin MNid, 5 3akputmx
HeauBepcudikoBaHux MId i 10 Takux xe Kid, 41 BeHuypHuii MId Ta 2 Kld. Paszom — 63 doHan, abo 5.5%
Bif, ycix Bu3HaHux ICl (npakTuyHo 6e3 3MiH 3a KBapTas).

KinbkicTb hOHAiB, AKi LLe He [OCAr/M HOpPMaTWBY MiHIMaNIbHOro Po3Mipy akTWUBIB, cepep YCixX
3apeecTpoBaHux ICl B ynpasniHHi KYA y 3-my kBapTtani 2015 poky Bneplle 3a [Ba pPoKu 3pocna, Xou i
HecyTTeBO — i3 44 o 45, a ixHa yacTka cepep ycix ICl B ynpasniHHi — i3 3.6% o0 3.8%. Takum 4MHOM,
iHBECTOPW NPOAEMOHCTPYBa/IN MEBHUI ONTMMI3M, a NOTEHLias 40 3POCTaHHS IHAYCTPIT CUMBOJIIYHO 3pic.

KinbkicTb gnBepcudpikoBaHumx ICl 3 ny6i4HOK eMICIED Yy NUMNHI-BEpecHi ckopoTuniacs i3 40 o 38.

3rigHO 3 Knacudikaujielo Ha OCHOBI CTPYKTYpU akTMBIiB', (DOHAIB aKujii cTano meHwe Ha asa — 5.
CrtaHom Ha 30.09.2015 [0 HuMX Hanexanu OAWH BiAKPUTUIA, 3 iHTEpBasIbHUX Ta OAWH 3aKpPUTUIA
ansepcucpikoBaHmnin ICl. €guHunii choHg obnirauiii He 3MmiHuBCA (Bigkputuin ICI), K i KinbKicTb dhoHAIB
3MilaHNX HBECTULi (36anaHcoBaHux) — 19, cepepq Akux 6ynm 7 BigkpuTux Ta 12 iHTepBasibHuX ICI.
«IHWNX GoHAiB», TOOTO TakMx, WO He BiANOBiAasIM KpUTEpPiSM KiaciB poHAIB akuii, obnirauiin Ta oHAiB
3MilllaHMX IHBECTULIN, TakoX 3anmwanocs 13. Lle 9 BigkpuTux, 3 iHTepBanbHUX Ta 0AuH 3akputuii ICI.

Ak iy 2-my kBapTani, Ha KiHeub BepecHsi 2015 poky (9-ii kBapTan nocnifb) XoAeH
aneepcudikoaHuii ICl He BignoBigaB napameTpamM QOHAY rPOLLOBOro PUHKY (puc. 3).

POHAMN 3MILLAaHNX

iHBECTUL il
50.0%

IHLWi choHaM
34.2%

m PoHau obniraviii

2.6% .
m PoHAaM aKuin

13.2%

* MaloTb i akuji, i o6nirauii, i rpoLIOBi KOWTW y CBOIX NOPTdENsX.

Puc. 3. Ausepcudpikosani ICI 3 ny6niyHo eMicieto 3a Knacamu poHais cTaHoMm Ha 30.09.2015

3. PerioHanbHuii po3noain KYA 1a ICl

Y KueBi Ta cTonuMyHoMy perioHi y 3-My kBapTauli 2015 poky KinbkicTb KYA 3mMeHwunacsa Ha 5 — go
227 KomnaHiin. CkopoTmaacs TakoX UUCESIbHICTb 3apeecTpoBaHMX Yy [HINponeTpoBCbKild, [OHeubkili Ta
Ogpecbkili 06nacTsax yyacHukiB puHKY — o 19-tu, 11-tm Ta 8-mm BignosigHO. Y JIbBIBCbKi o6nacTi,
HaTOMICTb, 3'ABWIacs Wwe ogHa HoBa KYA (Bcboro 9), Takum unHoM, JIbBiB BUNepeamB Ogecy 3a KifbKicTo
KOMMaHiii. Y pewTi perioHiB KiNbKiCHMX 3MiH 3a pe3ynbTatamu 3-ro kBapTtasly 2015 poky He Bigbynocs.
NigepcTtBo cTONUL 3anMwanocs 6e33anepeyHm, Ta HE3MIHHO Hanbinblie KYA 6yno 30cepemkeHo Takox
Ha cxopgj, niBgHi Ta 3axogi YkpaiHu (puc. 4). Kuiscbki KYA oxonsoBanu noHag 70.9% puHKy, WO, NpoTe,
MeHLUe, HiXX Yy 2-Mmy kBapTasi (71.2%) i aHanoriyHo NokasHWKOBI 1-ro ksapTasy.

[vB. PeHkiHrn «ICI (amBepcudpikoBaHi ny6iyHi) - 3a knacamu hoHAiB» Ta MeToanky peHkiHryBaHHst KYA Ta ICI 3a pe3ynbTaTaMu iXxHbOi AiafbHOCTI Ha
caviTi YAIB: http://www.uaib.com.ua.
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AHaniT4Huin ornag puHky ICl B YkpaiHi
3-1 kBapTan 2015 poky

CIM®EFONONb =
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2

Puc. 4. PerioHanbHuit po3nogin kinbkocTi KYA cTaHoM Ha 30.09.2015 p.

UucenbHicTb ICI B ynpaBniHHi Y Knesi Ta o6n1acti y 3-my kBapTani Bnepuwe y 2015 poui 3pocna (+5,
nicna -11 Ta -14 doHgiB y 1-My Ta 2-My KBapTasiax), a /oro yactka y perioHasibHoMy posnogini ICI 3a
KinbKicTio dooHAiB — i3 71.9% po 73.2% (puc. 5).

I3 we 6GinbWwKUM BiAPWMBOM, HiX paHiwe, Apyry no3uuito yTpumysBasB [HINPONETPOBCbK — Ha T/
AnHamikn Knea Ta 3MeHLLEeHHS KinbkocTi ICI B LbOMy perioHi — 7.8% (micns 8.4% y y-my kBapTani). Cepeg
HLIMX perioHiB-nigepiB 3a 4yucenbHICTI0O (DOHAIB NPOLOBXYBa/IM 3MEHLIYBATUCA 4YacTkM XapkiBCbKOI Ta
[JoHeupbkoi obnacteii — go 5.55% Tta 1.26% BignosigHo. MNMomiTHO 36inbwmnaca nuwe Bara JlbBosa (i3
2.25% po 2.35%), Ae, Ha BigMiHY Bif, pelTy HaaKTUBHILLMX PEriOHIB, MPOAOBXYBasia 3poCcTaTh i KiNbKiCTb
ICl. Ha BCi iHWi YactuHn YkpaiHy Ha 30.09.2015 npunagano 5.7% (nicna 6.6% y 2-my kBapTasii, 6e3
ypaxyBaHHS [loHelbKoi 061acTi). TakuM YMHOM, perioHaslbHa KOHLUEeHTpauis KinbkocTi ICI B ynpaBniHHI y
CTO/IMYHOMY perioHi y nunHi-BepecHi 2015 poky nocunaunacs.

Y posnogini akTueis ICl B ynpasniHHi 3a perioHamu y 3-my kBapTani, BiAnoOBiAHO A0 36i/bLUEHHS
abCoMTHUX 06CAriB akTUBIB (POHAIB Y BiAMNOBIAHMX perioHax, 3pocnu i yactkm Knesa (i3 81.5% pfo 82.1%),
XapkoBa (i3 4.8% pno 5.1%) Ta JlbBoBa (i3 1.1% po 1.4%). O6car aktmeiB ICl y [JHinponeTpoBCbKin Ta
3anopisbkiii 061acTAX TakoX CYTTEBO 3piC, asie BiAHOCHO MEHLUMMW Temnamu, HX Yy BuULEe3a3HAYEeHUX
perioHax, ToMy Bara uux obnacTeii 3meHwmnacs, K i [JloHelbka, Ae akTVBW B YNpaBfiHHI CKOPOTWIMCSA
(pwc. 5).

3a Kinbkicmo doHais 3a BapTiCTIO aKTMBIB
m M KuisTa m M KuiBTa

Kuiscbka obnacts KwiBcbka obnacts
73.2% 82.1%

m HWi perioHn
5.7%
m HWi perioHn

m [HinponeTpoBCcbka 1.0

obnactb

IBaHoO-

i m JHinponeTpoBcbka
® paHkiBCbka

obnact

o6nact Xapkiscbka /-8% Aoreupka XapKiBckka g 504
2.4%  lbBiBCbKa W 3anopisbka  o6nacTb o%n;;m NlbBiBCbKA g 3an0pisbka  06M1ACTH
o6nacTs o6nactb 5.6% = 0bnacTs  46nacy, 5.1%
2.4% 3.0% 1.4% 2.8%

Puc. 5. PerioHanbHuii po3nogin ICl 3a KinbKic T Ta BapTICTIO iXHIX akTKBIB B ynpas/iHHi cTaHom Ha 30.09.2015 p.
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4. BapTiCTb akTUBIB Ta YiCcTux aktTusis ICI

Y 3-my kBaptasii 2015 poKy CrnoBisibHEHHA pocTy akTuBiB ICl 3MiHUNOCA 3HAYHUM MPUCKOPEHHAM:
MPUWPICT 3ara/ibHMX akTUBIB IHBECTULINHNX (POHAIB OYyB yABIYi GiNblIMM, HDK y nonepegHbOMy KBapTasli
(nicna nagiHHA yAaBidi 'y 2-my kBapTani) i cknaB 7 968.79 MAH. rpH. (3.7%). Takuii pesynbtaT 0OyB
3abe3neyeHnii

OVHAMIKOKO  BEHYYypHUX (OOHAIB, AKi  MNPUCKOPWAM  HAPOLLEHHA  aKTMBIB  yTpwuui
(+9 849.64 MH. TpH., +4.8%).
3 noyatky 2015 poky iHaycTpis ICI 36inbwmnnmca Ha 18 682.88 MH. rpH. (+9.1%).
CraHom Ha 30.09.2015 poky 3arasibHi aktmBu ICl, WO [OCAr/IM HOPMATUBIB, CKNaiu

225 040.90 M/H. TpH., y TOMY Ynci BeHUYypHux ICI — 214 703.03 M/H. TpH.

Y 3-My kBapTasli 3MeHLLEeHHsA akTuBiB BigkpuTux ICI npuckopunoca — ao -2.75 MaH. rpH. (-4.4%,
nicna -1.7% y 2-My). Y cekTopi iHTepBaslbHUX (DOH/IB CKOPOYEHHA aKkTUBIB 3HAYHO YMOBISIbLHWIOCA — A0 -
5.13 M/H. TpH. (-5.3%, nicna -13.1% 2-my kBapTaui). 3akpuTi ICl, npyM 3MeHLWEHHI KinbKocTi doHAIB, L0
Haganm 3BiTK 3a 3-My KBapTasli, BrepLue LbOoro poKy nokasasim CKOpo4eHHst akTueiB Ha 1 872.97 MH. rpH. (-
15.5%, nicna +5.8% y 2-my kBapTani) — no 10 187.24 mnH. rpH. (puc. 6). Lie npusseno [0 CKOPOYEHHSA
CYKYIMHUX aKkTuBiB HeBeHUYpHUX ICI 3a nuneHb-BepeceHb Ha 15.4% (nicna +5.5% y KBITHi-4epBHi).

MJTH. TPH.
220 000 , 10803 10925 12219 o
200 000
180 000
160 000 -
140 000 -
120 000 -
100 000 1 194 556 195 433
80 000 -
60 000 -
40 000
20 000 4
0 T T
30.09.2014 31.12.2014 30.06.2015 30.09.2015
W BeHuypHi HeBeHuypHi

Puc. 6. AnHamika BapTocTi akTuBiB ICl y 3-my kB. 2014-2015 p.

YABidi  npuckopeHumn Temnamu 3pocnn  y  3-my kBapTani W uucti aktmem IClI — Ha
7 285.81 MAH. rpH. (+3.9%, nicna +1.8% y 1-my). 3a 9 wmicaAuis 2015 poky npupict BYA cTaHoBuMB
15 646.51 MsH. TpH. (+8.7%). Ha 30.09.2015 BYA ycix gitounx ICI cknagana 196 051.24 MAH. TPH.
(tabn. 3).

Tabnuua 3.
JunHamika BYA ICl y po3pisi Tunis choHAiB y 3-My kB. 2014-2015 p., M/H. FpH.
doHau 30.09.2014 31.12.2014 30.06.2015 30.09.2015 Ki";';;iazg'l”s 3”";:1; r;((’):'(;my 3miHa 3a piK

Biakpuri 72.0 60.2 62.0 59.3 -4.4% -1.4% -17.5%
IHTepBanbHi 115.7 107.8 93.8 90.5 -3.5% -16.0% -21.8%
3akpuTi (KpiM BEHUYPHUX) 9438.6 10 198.7 11 007.0 9339.1 -15.2% -8.4% -1.1%
Yci (KpiMm BEHUYPHWX) 9626.2 10 366.7 11 162.8 9488.9 -15.0% -8.5% -1.4%
BeHuypHi 170 796.9 170 038.1 177 602.6 186 562.3 5.0% 9.7% 9.2%
Yci (3 BeHUypHUMU) 180 423.1 180 404.7 188 765.4 196 051.2 3.9% 8.7% 8.7%
* fitoui ICI, siKi LOCArN HOPMATUBY MIHIM/IbHOr0 06CATY aKTUBIB (OYIM BU3HAHI TakuM, LLIO BifOYUCS), NepedyBaoThb B ynpaBniHHi KYA Ta Haganu 3BiTHICTb 3a Bi4noBiAHUIA

nepiog (Ha 3BiTHY AaTy).

MpupIicT YACTUX aKTUBIB, K i 3arafibHUX akTUBIB, BEHUYPHUX (POHAIB Y 3-My KBapTai NepeBuLLmB
CYKYMHWIA nokasHuK ycix ICl, TO6TO uei cekTop KomneHcyBaB nadiHHA BUA B iHWKNX — 5K 3a KBapTan, Tak i 3
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noyatky 2015 poky Ta 3a pik. Moro npupict cknae 8 959.76 MAH. rpH. (+5.0%, nicna +1.8% y 2-my
KBapTasli), i CTaHOM Ha KiHeLb BepecHs 2015 poky cekTop Hakonuume 186 562.34 M/IH. rpH.

BigkpuTi ICI y nunHi-BepecHi BTpatunun 2.71 MsH. rpH. BUA (-4.4%, nicna -1.7% y 2-my kBapTani),
3 noYaTKy poky — 0.87 MJ/IH. IpH., @ 3a pik — 12.63 MsH. rpH. (-17.6%), L0 Maike yaBidi MEHLUE NOPIBHAHO 3
NMOKa3HUKOM Ha KiHeLb 2-ro kgapTasly (-23.92 MJIH. rpH.).

MpoBan Ha hOHAOBOMY PUHKY HaMpUWKiHLi KBapTasly, WO 3MiHUB TPUBA/INIA GiYHWIA TpeHA, NPUHIC
Maike MOMIOBMHY CKOPOYEHHS BapTOCTi YMCTMX aKTUBIB BIAKPUTUX (POHAIB — peluTa 3MmeHLeHHs BYA
CEeKTopy Bigbynacs 3a paxyHOK YMCTOro BiATOKY KamiTasny, Npo kWi nige moBa Hwx4de. KinbKicTb Aitoumx
hoHAiB, WO Haganm iHopmauito, y 3-My KBapTasi He 3MiHUAacA.

IHTepBanbHi ICl y Lei Yac ynoBisIbHUAN CKOPOYEHHS YUCTUX akTMBIB A0 -3.29 M/H. rpH. (-3.5%,
nicns -12.5% y 2-my kBaptasni).

ONnsa 3akpuTuX HeBeHYypHUX (HOHAIB HEe3HayHe 3POCTaHHA UYMCTUX aKTMBIB 3MIHMNOCA Yy 3-MYy
KBapTani pi3kMM nagiHHAM: -1 667.95 MAH. rpH. (-15.2%) nicns +152.24 msH. rpH. (+1.4%). Mpn ubomy
KinbkicTb gitoumnx ICl y cekTopi 3MeHLWnIacsa 3a kBapTtan Ha ABa hoHAN.

Taknm YMHOM, K/To4HoBa posb 3akpuTtux ICI y anHamili HeBeHUypHUX hoHAIB ¥ 3-My KBapTauli 2015
POKYy Masia HeratuBHWIA Xapaktep — CYKynHi uucTi aktmeu ICl, KpiMm BEHUYYpHUX, 3MEHLWNIUCA Ha
1 673.94 mnH. rpH. (-15,0%, nmicna +1.3% 3a 2-i kBapTau). BpewwTi, Bara 3akputnx OOHAiB Bneplle 3a pik
3MeHwnnacsa — i3 98.6% Ha 30.06.15 go 98.4% Ha 30.09.15 (puc. 7). YacTka iHTepBasibHux ICI npu ubomy
3pocna go maike 1%, BigkpuTux — go noHag, 0.6%.
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50% | 98.05% 98.38% 98.60% 98.42%
40% 4
30%
20%
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0.75% 120% (5805 L04% 5605 084% 5395 0.95%
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30.09.2014 31.12.2014 30.06.2015 30.09.2015

BigkpuTi W IHTepBasbHiI W 3akpuTi (KpiM BEHUYYPHKX)
Puc. 7. OuHamika posnoginy BUA HeBeHuypHUX ICl 3a Tunamu ¢ooHgiB y 3-My kB. 2014-2015 p.
BeHuypHi choHam y 3-my kBapTani 2015 poky, 3aBAsSKU 3HAYHOMY NMPUCKOPEHHIO 3POCTaHHA YMCTUX

akTmBiB UMx ICl, pa3oM 3i 3MEHLUEHHAM — B IHLUMX CEKTOpax, 36i/1bLLMN CBOIO Bary B CyKynHiin BUA puHky 3
94.1% po 95.2% (pwc. 8).

BYAICI
BeHIf—I';IgIHVIX Blaxpuri
0,
5.84% 0.03%
W HTepBasibHI
0.05%
m  3akpuri
(Kpim
BEHYYPHVIX)
4.76%

m BeHuypHi
95.16%

Puc. 8. Po3nogin BUA ICI 3a Tunamu coHgiB cTaHom Ha 30.09.2015 p.
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5. UncTuil npuTIiK/BiaoTIK KaniTany v BiakpuTux ICI

BiaTtik kanitany 3 BigkpuTtux ICl y nunHi-BepecHi 2015 poky TpuBaB, asie 6yB MOMipHUM. Libomy

CnpwsiB BiAHOCHO CNOKIMHWIA NiTHIW Nepiog, Ta He3MiHHA KiNbKICTb YOHAIB Y CEKTOPI.

MpoTsirom 3-ro kBapTasly, Ha BIAMIHY Big 2-ro, YMCTWA BIATIK CnocTepiraBcs LWOMiCAUs, MpoTe
3arasibHUi Big'€MHUIA MOKa3HUK BM3HAYaBCH pe3y/bTaTaMu AiNIbHOCTI OAHOTO0 abo KisIbKOX OKpeMumx
dhoHaiB. HalimeHwWwmin micauHWiA BIiATIK 6YB y ceprHi, npuyomy 6yB cthopmoBaHuUiA pesysibTaTaMu OAHOro
dhoHAy, NOKa3HMK SIKOro 6yB ripLumMMm, HiXX 3arasibHuUin y cektopi (-0.18 Ta -0.25 MAH. rpH. BignosigHo) (puc. 9,

Taon. 4).

KinbkicTe ICl uboro tuny, WO OTPUMAaNIN YUCTWIA MPUTIK, 3MeHwwuiacs i3 7-10 oHAIB KOXHOro
MicaLAa y 2-My KBapTasli 0 ABOX Yy 3-My. Bcboro 4 ¢hoHAM Masiv YUCTUI NPUTIK NPOTATOM JINMHA-BEPECHS,
CYKYNHWIA 0b6csr gogaTkoBux 3aydeHb kanitany ummun ICl 3a Tpu Mmicsui ctaHoBmB 0.22 MAH. TpH. (nicas

1.16 MAH. TPH. 3a 2-i1 KBapTan).

TUC. TPH.
2000 + - 32
0 . . . . . . . . . . . 431
2 000 |BEPECeHb KOBTEHb /MCTONaA FPYAeHs  CiteHb '15 NIOTWA  GePE3Hb KBITEHb TpaBeHb YepBEHb /NeHb  cepneHb BepeceHbT 30
14 14 14 14 15 15 15 15 15 15 15 T 29
-4 000 + + 28
-6000 | T
+ 26
-8 000 + 425
-10 000 + 4 24
-12 000 + + 23
4 22
-14.000 | 1o
-16 000 L 120
Yncuii NpuTik/BiATIK 3a nepiog, TUC. rPH. —e— Kin-Tb choHgiB, WOA0 AKX HAABHI faHi 3a Nepioa**
Puc. 9. Womicsaunnii uncTwii NnpuTiK/BIATIK kaniTany BigkpnTux ICl y BepecHi 2014-2015 pp*.
* 3a WoAeHHUMMN faHumK (y cidHi-6epesHi 2015 poky — TakoX 3a AaHMMK Ha KiHelp micausa (ksapTany))
Tabnuuga 4.

LWomicaunuii uucTuid npuTik/BIATIK kaniTany BigkpuTux ICl y BepecHi 2014-2015 pp.*

UuncTnii npuTik/BiaTiK 3a

Kin-Tb choHAiB, Wo[0 AKMX

fepioA nepiog, TUC. rpH. HasABHI AaHi 3a nepiog**
BepeceHb '14 -144 28
XXOBTEHb '14 -1 753 27
nuctonag '14 -322 25
rpyaeHs '14 329 25
civeHb '15 680 24
noTuii '15 -1271 24
6epeseHb '15 -978 24
KBiTEHb '15 -413 23
TpaBeHb '15 840 23
yepBeHb '15 -1 626 24
nvnexs '15 -767 23
cepnetxb '15 -176 20
BepeceHb '15 -520 21
3a 12 micsuis -5977 24

* 3a WoaeHHUMM gaHumu (y civHi-6epesHi 2015 poky — Takox 3a JaHUMK Ha KiHelb Micaus (ksapTany))

** 3a 12 micauiB — cepeHs.

CyKkynHMA 4ncTuii BiaTiK i3 Bigkputnx IClI y 3-my kBapTani cknas -1.46 MAH. rpH., TO6TO
nocuamecs Ha 22% nOPIBHAHO 3 2-M KBapTasioM UbOro poky, npote 6yB Ha 84% MeHLIUM, HiX 3a

aHasoriyHuii nepiog 2014 poky (pwvic. 10).
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TUC. TPH.
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Puc. 10. YncTwuii npuTik/BigTiK KaniTany BigkpuTux ICl y 3-my kB. 2014-2015 pp.

HeraTuBHuii pyx kaniTany y BigkpuTux ICI TpuBaB 17-i kBapTan Mocninb, NPOTATOM SKMX
CYKYNHWIA uncTuii BIATIK cknaB 198.09 msH. rpH. (6e3 ypaxyBaHHSA 3MiHM BapTOCTi rpowei y 4vaci). 3
rnoyaTKy poky, cTaHoM Ha 30.09.2015, i3 BigakpnTux ICl 6yno BuniyvyeHo 4.23 M/IH. TPH., a 3a piK —
5.98 M/H. rpH. TakuMm YMHOM, piYHWi BIATIK Y 3-My KBapTani NpoAOBXyBaB YMNOBI/IbHIOBATUCS | HA KiHELb
BEPECHS CKOPOTMBCA BiNbLl HiX yABiYi (-56%) NOPIBHAHO 3 NOKA3HWKOM Ha KiHeLb 6epesHs.

OfHOoYaCcHO 3 UMM YNOBIIbHEHHAM BIATOKY, AOro ponb y avHamiui BUA cektopy BigkpuTtux ICl y 3-
My KBapTasli pi3Ko nocnabunacsa: sKWwo y nonepefHi Tpu MicAui ymcTuid BIATIK KaniTasy BkIagHWKIB OyB
6inbWKnM 3a NafliHHA YACTUX aKTUBIB, TO Y JINMHI-BEPECHI BiH CNPUUYUHUB TiNIbKN 54% CKOPOUYEHHSI CYKYMHOI
BYA cekTopy.

Lo cTocyeTbes iHAYCTPIT iHBECTULIHUX hoHAiB EBponeicbkoro Cor3y, To y 3-My KBapTani
2015 poky npuTiKk o doHAiB UCITS? TpuBaB, X04 i nmocnabneHnii NOpPIBHAHO 3 2-M KBapTasioM. 3a Tpwu
MicAui UM cboHAaM BAANOCS 3a/1ly4UTU 00AATKOBO 6/1M3bKO 73 MAPA. EBPO YMCTOrO KaniTarly3 (nicna 103
M/IpA. EBPO Yy 2-My KBapTasli Ta 216 mnpg. €Bpo — y 1-my). Mpu upbomy y BepecHi unctuim nputik go UCITS
Bnas A0 0.8 MnpA. €BPO, y TOI Yac K y «poHAax anbTepHATMBHUX iHBECTULil» (AIF — konuwHi non-UCITS
thoHAM) 6yB 3adhikcoBaHWiA UMCTUI BiATIK y po3mipi 6.3 Mnpg. eBpo’. KBapTasibHuii pesynbtat AIF — 8
MIPA. €BPO YMCTOro MPUTOKY. 3arasibHWUii pe3ysibTaT iHBeCcTuLUiiHMX choHaiB y EC (UCITS Ta AlF) vy
NnHi-BepecHi cknas 81 Mnpa. €BPO A04AaTKOBUX HaAXOMKEHb Bif iHBECTOpPIB, a 3 no4yaTky 2015
poky — 523 mnpa. €Bpo. Lle cnpusno 36iNbLLIEHHI0 YNCTUX aKTMBIB iHAYCTPII Ha KiHeLb BepecHst 2015 poky
00 12 109 mapa. eBpo, y T. U. dpoHgis UCITS — 7 815 mnpa. €Bpo.

JligepcTBo 3a 06CArom 3asy4eHHs 4oAaTKOBOro Kanitany y 3-my kBaptani 2015 poky cepeg, ooHAiB
UCITS Tpumann ¢oHAN 3MilllaHMX iHBeCTUUin (36anaHcoBaHi) (+34 MApA. €BPO), 3HAYHI HAAXOMKEHHS
TakoX Many (PoHAM FPOLLOBOro puHKY (+25 Mnpg. €Bpo). PoHau akuii 6y MeHw ycniwHummn (+12 mapa,
€BPO), a poHAM ob6nirayii B3arasi 3as3Hann BiATOKY (-9 mnpg. €Bpo). «lHwi» doHgn UCITS oTpumanu
YUCTMIA NPUTIK 9 MApA. €BPO.

2 UCITS (Undertakings for Collective Investment in Ttransferable Securities) — nignpuemcTsa 3i CniNbHOrO iHBECTYBAHHA Y LiiHHI nanepw, LWo nepebyBalTb
B 06iry (Ha pery/niboBaHuX puHKax). € BiAKPUTUMU (BMKYN ManepiB NpUHaiiMHI pa3 Ha TWxAeHb), 3 Ny6niyHO Npono3wuLieto, AuBepcudikoBaHMK Ta
TakMMU, L0 MatThb XOPCTKI BUMOTW [0 CKNagy, CTPYKTYpY Ta sSIKOCTi akTUBIB.

3a gaHnmun 27-mu KpaiH, acoujauii akux € uneHamm EFAMA (24 kpaiHun-unenn €C, Hopseris, LLBeiiuapis Ta TypeyunHa) — avB.: http://www.efama.org.
4 [Aue. EFAMA Investment Fund Industry Fact Sheet (September 2015). MpwuTik 3a 3-i1 KBapTas1 po3paxoBaHuii 3a fJaHnMK 3a NvneHb-BepeceHb 2015
POKy.
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6. IHBecTOpU ICI

Y 3-my «kBapTasli 2015 poKy YKpaiHCbKi IHCTUTYLUIiHI iHBecTOpu (HOpuan4Hi ocobu-
pe3naeHTN) Aewo NocUAnan CBoK Nidepcbky nosuuio cepefd ydacHukiB ICI: iXHA yacTka 3a 06CsArom
BYA, Ha BiAMiHY Bif 2-ro kBapTany, 3pocna — i3 75.6% no 75.9% — y Tomy uncni 3aBAsK1 macuTabHoMy
HapOLLEHHIO CYMW TXHIX BKNageHb (+5 976.39 M/H. rpH., nicna +1 647.32 MAH. TPH. y 2-My KBapTani Ta
+3 477.83 MNH. TpH. — y 1-My). [MpK ubOMy NPUPICT IHBECTULI LUX YYaCHUKIB Y BCiX hoHAax 3arasom y 3-
My KBapTasli 3HOBY OYB MEHLUNM 3a 3POCTaHHS y BeHUYypHUX ICl (+7 542.46 MNH. TpH., nicnsa +2 147.39 mMAH.
FPH. Yy 2-My KBapTani) — BK/1aJleHHA L€l kaTeropii iHBecTopis B yci iHWi cektopy ICl 3meHWwmnnncs.

CKOPOYEHHS KOLWITIB HOPUANYHUX OCIO-pe3nAEHTIB Yy 3aKpUTUX HEBEHYYPHUX oHgax y 3-my
KBapTani npuckopunocsa Ao -1 469.17 maH. rpH. (nicna -497.10 MAH. TpH. y 2-My KBapTani), Wo Biabynocs
Ha TAi 3MeHLIeHHsA KinbkocTi ICI 3akpuToro Tuny. 3MEHLWWUAUCA KOWTW UMX iHBECTOPIB 3HOBY | B
iHTepBabHUX poHaax (-6.90 MJIH. TPH.), & Y BiAKPUTKMX iX 06CAr NMPaKTUYHO HEe 3MIHUBCA.

Y BeHuypHux ICl y uboMy KBapTani KOLWTK BITYN3HAHUX KOPMNOPATUBHUX IHBECTOPIB 3POC/N 3HAYHO
Ginblle, HX iHWWX KaTeropin BKNaAHWKIB, TOMY iXHS Bara y cekTopi 3pocna i3 76.8% po 77.2%. Y
BiaKpnTUX ICl TXHA yacTka — 3aBASKM CKOPOYEHHIO BKMaAeHb iHWKUX iHBECTPIB, 30KpeMa ¢i3nyHUX 0Cib-
pe3naeHTiB — 3pocna i3 Maimke 12.1% pgo noHag 12.6%. B iHTepBanbHux ICI, yepes 3HayHe 3MEHLUEHHS
BK/1afeHb LUUX iHBECTOPIB Ta 36i/bLUEHHI0 — IHO3EeMHUX NiANPUEMCTB, TXHA Bara Bnana i3z 57.2% o 51.7%. Y
3aKPUTUX POHAAX YacTKa LIiET KaTeropii TakoX ckopoTunacs — i3 56.6% 10 51.0%. (puc. 11)°.

4.9%

17.9%
41.3% 393.3% i

75.1%
7.0% 15.0%

51.7% 51.0%

12.2%

. o

BigkpnTi IHTepBa/bHi 3akpnTi (Kpim BeHuypHi
BEHUYPHUX)
m HOpnanyHi ocobn pesngeHT HOpnanyHi ocobu HepesnaeHTn
®i3nYHi 0cO6U pe3naeHTUn ®i3nyHi 0c06M HepesnaeHTn

Puc. 11. Po3nogin BYA ICI 3a kaTeropiamu iHBecTopiB cTaHoM Ha 30.09.2015 p., yacTka y BUA

YKpaiHcbKi po3api6Hi iHBecTOpK ((hi3nUHI ocobu-pesnaeHTn) y 3-My KBapTasli NpoLoBXyBasv
36inbLyBaTV CBOI BKageHHs B ICI. [NpoTe Le cTocyBasiocs 3arasiom Tiflbku BeHUypHuX ICl, y Toili yac Sk B
iHWnx cektopax ICI cnocTtepiraBcsi cnaj: 06CAr KOLWTIB LMX YYaCHMKIB Y BEHUYYPHUX (hpoHAax BMpiC Ha
543.25 MAH. TpH., Toai Ak B ycix ICI pa3oMm — Ha 374.42 mnH. rpH. (nicna +460.08 MAH. TPH. Yy 2-My
kBapTani). Monpu ue, 6inbll akTMBHA AMHAMIKa HapoLLLEeHHS BKNaaeHb B ICI iHLWIMMK KaTeropisimun iHBeCTOpIB
npu3sesna 40 fefb NOMITHOrO 3MEHLLEHHS Barn rpomMagsH YkpaiHu y BUA ycix poHais y uinomy — i3 6.31%
00 6.28%. Y TOl xe 4yac, 36i/bLUEeHHS KOLWTIB rpoMaasiH y BeH4ypHux ICI 6ys10 BiGHOCHO LIBUALWIMM, TOMY
TXHS YacTKa y LbOMYy CEKTOpI i Hagasni NoCcTynoBo, ane cTabifibHO po3wunptoBanaca — i3 4.80% no 4.87%.

Y BigkpnTux ICl KowTn rpomMagsaH YKpaiHu 3MEHLIUANCS 3HavyHO OGinblue, HDK Yy nonepegHbomy
KBapTani — Ha 2.42 MAH. rpH. (nicna -0.64 MAH. rpH.), TOGTO Ui iIHBECTOPW 3irpasn KK4Y0oBY POsb Y BiATOKY
kanitany 3 BigkpuTux poHgis y 3-my kBaptani. Bpewri, ixHa yactka y BYA uboro cektopy ICI gelo
3MeHLwmnacs — i3 75.7% go 75.1%.

5 . .
Bes ypaxyBaHHs UiHHMX nanepis ICl Ha npea’aBHUKA.
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MpuTik Kanitany Big iHO3eMHUX iHBecTOpiB A0 ICl TpuBaB 4-ii KBapTa/s MOCHiNb: UbOro pasy
KOLITW Hepe3ueHTiB 3poc/v Ha 706.61 mAH. rpH. (nicna +1227.39 MAH. TpH. y 2-My KBapTani Ta
+832.41 MfH. TpH. — y 1-Mmy). Y TOMYy uuCNi KOWTU HOPUONYHUX OCI6-HEpe3nJeHTIB 3poc/n Ha
701.06 M/H. TPH., MpU LUbOMY Y BeHUypHuUX poHaax — Ha 740.28 mH. rpH. B iHwux 3akputux ICI
MPUCYTHICTb LMX iIHBECTOPIB AeLl0 3MEeHLUWIAcH, a B iHTepBa/lbHMX — 3pocha.

BknageHHsa iHO3eMHUX rpoMajsaH NPOAOBXYBaIM CTPIMKO 3pOCTaTu, XOY i MEHLWUMK TeMnamMu, a ix
CYKyMHa BapTiCTb 3a/mLianiaca HeBE/IMKOK. TUM He MeHLLe, YacTka ycix Hepe3naeHTiB y BUA ICI B uinomy
y LbOMY KBapTasi ckopoTtunaca — i3 18.1% o 17.8%, y BeHUypHuMX poHpax — i3 18.43% fo 17.95%.

Yci iHBecTOpU-pesmgeHT Ha 30.09.2015 Tpumann B ICI BCboro 159 546 M/H. rpH., y T.u4.
151 535 — y BEHUYpHUX; Hepe3naeHTUN — 34 639 MAH. TPH., Y T.4. 33 162 — y BEHUYPHUX.

KinbkicTb iHBecTopiB ICI y 3-my kBapTani 2015 poky 3meHwwunaca B ycix cekropax ICI, kpim
BEHYYPHOro, Ae BOHAa MOMITHO 3poc/ia — i e 0OMeXuno CKOpPoYeHHs Ana ycix oHAiB 3aranom. Tak, y
BeHuypHuUx ICl yyacHukiB ctanio Ha 1.9% 6inble, HX y 2-my kBaptani (+104, nicna -317, -5.4% y 2-my
kBapTasli), Togi sk B ycix ICI B yinomy — Ha 0.04% meHwe (-103, nicnsa -535 339, -67%). [paiiBepamu pocTy
6y BITYM3HSAHI KOpNopaTuBHI iHBeCcTOopy — +95.

OCHOBHMI1 BHECOK Y CKOPOYEHHS Ki/IbKOCTI iHBecTopiB ICl 3a i Tpy MicsLi 3p06MB CEKTOP 3aKpUTUX
dhoHgiB (-102, y T. 4. -72 — rpoMagsHu YKpaiHu, Bcboro -2.0%). TakoX NoOMIiTHO 3MEHLUMIAca YMCesbHICTb
yyacHuKiB y BigkpnTux ICl — y BigHocHOMY BuMipi (-0.6%, -18) Ta B iHTepBasibHUX — Yy abconoTHomy (-87, -
0.03%), npuyomy B 060X BUNagKax Le 6y po3apioHi BKNagHUKN-pe3NLEHTN.

Tabnuus 5.
IHBecTOpM ICI 32 KaTeropisiMu, KibKICTb Ta YacTKa y 3arasbHiil KinbkocTi, cTaHoMm Ha 30.09.2015 p.
®oHam KOpunanyHi ocobun di3nyHi ocobn
pe3ngeHTn Hepe3naeHTn pe3ngeHTn Hepe3naeHTn
BigkpuTi 24 0.87% 5 0.18% 2742 98.88% 2 0.07%
IHTEpBasIbHI 44 0.02% 2 0.00%: 250 267 99.97% 20 0.01%
3akpuTi (KpiM BEHUYPHIX) 479 9.59% 29 0.58% 4 475 89.63% 10 0.20%
Yci (KpiM BEHUYPHWX) 547 0.21% 36 0.01% : 257 484 99.76% 32 0.01%
BeHuypHi 4710 82.72% 538 9.45% 437 7.67% 9 0.16%
Yci (3 BeHUypHUMK) 5257 1.99% 574 0.22% 257 921 97.77% 41 0.02%

7. CTpykKTypa akTueiB ICI

Y cknagi i cTpykTypi arperosaHux noptgenis ICl y 3-my kBaptani 2015 poky Bigdynucsa Taki 3MiHu
Wwoao hiHaHCOBMX IHCTPYMEHTIB Ta iHWMWX BUAIB aKTUBIB: Nojasiblle CKOPOYEHHS 4acTKM akTUBIB Y
LiHHMX nanepax y UiJIoMy Ta 30KpeMa B akuisaX — Lboro pasy B ycix cektopax ICI 3a Tunamun (poHpgis;
CKOPOYEHHS 4acTkM obnirauili nignpruemMcTB — Yy CekTopax BiAKpUTUX Ta BeHuypHux ICl; nopanblue
36inbLeHHs Barn OB/l y BigkpuTux Ta iHTepBasbHux ICI (Tabn. 6).

Y BIAKpNTUX (PoHAAX YacTka FpOLUIOBMX KOLWITIB, HA T/l YMCTOrO BIiATOKY 3 CEKTOpPY Y JIMMHI-
BEpPECHI, 3pocna i Habnmannacs Ao 6epe3HeBOro piBHA — o 22.6%, npuyomy 3pocna i abcosnoTHa cyma
HaWNIKBIAHILUMX aKTUBIB Yy CEKTOpPI, XO4 i HecyTTeBO (+0.83 MIH. pH.), A0 13.44 MfH. rpH. Bara axuii, siki
BTpPaTWIM MO3ULiT, ane 3anuwanucsa HaibinbluMM akTMBOM Y 3BEAEHOMY MopTdheni cekTtopy, Bnana go
38.5%, a cyma uuMx akTmBiB — Ha 2.80 MAH. TpH. (80 22.91 M/H. rpH.). Lle kopecnoHayBano i3 nposasiom
hOHAOBMX IHOEKCIB HaMpuWKiHUi kBapTasay i 6y/n0 HaibibluMM CKOPOYEHHSM cepej BUAIB akTuBIB Yy
Bigkputux ICI. CykynHi iHBecTuuii umx dpoHgis B8 OBAMN Takox 3meHwmnnuca (-0.50 MsH. rpH.), ane ixHA Bara
Yy 3BefeHMX akTMBax CcekTopy 3pocnia Ao 22.3%. «IHWi» aKTWUBM TYT MPaKTU4HO He 3MiHWIUCA
(7.19 MAH. TpH.), a IXHA YacTKa, B yMOBax CKOPOYEHHS CYMU Y LIHHUX nanepax, 3pocna o 12.1%. Aktnsemu
BiakpuTux ICl y KopnopaTuMBHMX 06Airayiax ameHwmnnucsa Ha 0.20 MAH. rpH. — 80 1.44 mMsH. rpH. (2.4%).

B iHTepBanbHMX ICl vacTka akuiii ckopotunaca Ao 67.4%, a cymMa akTMBIB Y HUX — Ha
5.67 M/IH. TPH., 0 61.37 MJIH. TPH. TakoX CYTTEBO 3MEHLUW/IMCA TPOLUOBI KOWTW — Ha 3.64 MSH. TpH., a
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TXHSA yacTka — Ao 8.8%. Buiiwnm 3 aktmeiB umx ICl 6aHkiBCcbki meTann (-1.16 M/H. rpH.). HatomicTb 3pocnn
«iHLWI» aKkTWBKN CEKTOPY — Ha 4.20 M/IH. TpH., Ao 17.5%.

Tabnuus 6
3MiHM y CTPYKTYpi arperosanux nopTdenis ICl 3a Tunamm coHgiB y 3-my KB. 2015 poky
Bug aktusy / Tun ICI / BiakpuTi IHTepBa/IbHI 3aKpuTi HEBEHYUYPHI YCl HeBeHuUypHi BeHuypHi

3miHa 3a ksapTan npou. n. % npod,. n. % npou. n. % npod,. n. % npou. n. %
IHWIi akTunBKN 0.45 3.9% 5.29 43.5% 15.89 36.5% 15.66 36.3% 1.40 1.9%
HepyxomicTb - - - - 0.06 17.1% 0.06 17.0% -0.06 -2.1%
223$§:;z°$::3:im 2320 115% 332 -27.4% 218 20.4% 2147 199%| 0022 7%
BaHkiBCbki MeTanu 0.05 2.5% -1.20 -100.0% 0.00 -0.8% -0.01 -28.2% 0.00 -34.0%
oBAan 0.18 0.8% 1.32 87.6% -0.24 -21.8% -0.21 -17.3% -0.02 -32.7%
O6nirayji MicLLleBMUX NO3nkK - - - - - - - - - -
AKuiT -2.79 -6.8% -2.30 -3.3% -19.19 -49.2% -18.92 -48.2% -2.09 -17.3%
O6nirauii nignpuemcTB -0.21 -8.0% 0.23 7.2% 0.91 33.0% 0.90 32.5% -0.13 -3.2%
Bekceni - - - - 0.39 15.1% 0.38 15.0% 0.95 12.9%
3acTasHi - - - - - - - - 0.003 49.2%
IHWi LN - - -0.02 -8.3% - - 0.0000 1.94% -0.02 -59.5%
LliHHI nanepwu -0.03 -4.3% -0.01 -1.0% -0.18 -39.9% -0.18 -39.0% -0.01 -5.5%

Y 3aKpUTUX HEBEHUYPHUX DOHAAX aKTMBM B akuisix y 3-My KBapTasi 3HOBY PI3KO CKOPOTU/NCA,
Xo4ya maike yaBidi MeHLWe, HiX y 2-My — Ha 2 656.91 MAH. TpH., 40 2 015.80 MJIH. IPH., a IXHS YacTka — 4O
19.8%. Takox MeHLe cTano BknageHb B OB/ Ta Bekcensx. Ha npotvBary LbOMy 36i/bWWANCA aKTUBU
cekTopy B 06/irayisx nignpuemcTBs (+43.17 MNH. TpH.) — A0 374.39 M/H. IpH., 3.7% Yy 3BegeHoMy nopTdeni
3akpuTux ICI. Takox 36inbWwmBcA 06CAr rpoloBux KOWTIB (+29.43 MAH. TpH.), Ao 1 312.27 MAH. IPpH., a
iXHA yacTka — go 12.9%. Halibinblue X 3akpuTi QOHAWM HAPOCTWUAM «iHWi» akTueu (+835.76 MH. rpH.,
nicna +490.73 MJ/IH. TPH. Yy 2-My KBapTasi), TOX Ha KiHelb BepecHs 2015 poKy TXHs Bara 3Ha4HO 3pocna, i
BOHW BXe cknaganu 6inblue nosoBuHM akTuBiB cektopy (59.4%).

3arasniom, ctaHoMm Ha 30.09.2015 y CTPYKTYpi akTUBIB BigKpUTUX Ta iHTepBasibHuUX ICI, 5K i paHiwe,
nepesaxkanu LiHHi nanepu (63.2% Ta 73.8%), a y 3aKpnTunX BOHW BTpaTUAN NigepcTso (27.3%) (puc. 12).

Biakpwri ICI
. BaHkiBCbKi
m pouwosi
KOLLTK Ta MeTam
0,
6aHKiBCbKi 211%
Aenosutu —
22.59%, m OBAnN
22.31%
LliHHi nanepwn
63.22%
° | Akuii
38.50%
| |HLi aKTBK - — O6nirauif
12.08% o nignpvemcTs
2.42%
3akpwuTi ICI (KpiM BEHYYPHMX)
m powosi
KOLUTW Ta
m HepyxomicTs 6aHKIBCbKi
0.42% fenosuntn
12.88%
m OBAN
0.86%
| Akui
LliHHi nanepwn 19.78%
27.31%
Ob6nirauii
nignpremcTs
3.67%
m |HwWi aKTVBK I Bexcer
0/
59.38% 2.99%
Puc.

IHTepBanbHi ICI

m lpouwosi
KOLUITU Ta
6aHKIBCbKi
[lenosutm = OBAMN
8.78%\ 2.82%
LliHHi nanepu B Axuii
73.76% 67.36%
m |HWi aKTVBK _Oﬁnlraqﬁ
17.45% - nianpuemMcTs
3.41%
Yci ICI (KpiM BEHUYPHUX)
m powosi
KOLUTU Ta
6aHKiBCbki
m HepyxomicTs [eno3uTv
0.42% 12.90%
S m OBAN
D 1.00%
| Akujl
LliHHi nanepu 20.31%
27.93%
O6nirai
nignpremcTs
0/
B |HLi aKTUBK B — 3.66%
58.74% Bekceni
2.95%

12. CTpykTypa akTusiB ICI, KpiMm BEHUYpHUX, 38 TUnamm hoHiB cTaHom Ha 30.09.2015 p.
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Y BEHUYpHUX hoHAax y Lei yac we 6Gifblie po3LWMpuan CBOK MPUCYTHICTb «iHL» akTUBK —
Maixe 73.5%, y TOW yac sIK YacTKa akLjii ckopoTuniacs go make 10%, obnirauii nignpuemcts — oo 4.1%,
a Bekcenis — 3pocna go 8.3% (puc. 13).
BeHuypHi ICI

m pouwosi
m Hepyxomicts ~ KOWMTA
2.76% 6aHKIBCbKi
Aaenosntn
1.27%

/ m Akl
9.99%
O6niraui

LliHHi nanepw nignpuemcTs
22.52% 4.14%

Bekceni

T 0
W |HLLi aKT1BM — 8.33%

73.45%

Puc. 13. CTpyKTypa akTuBiB BeHUypHuX ICI cTaHom Ha 30.09.2015 p.

MopTdrens LiHHMX nanepiB ycix ICl y 3-My kBapTasi ckopoTuecsA Ha 3 191.99 MnH. rpH. (nicns -
3 304.76 MNH. rpH. — y 2-My) i Ha 30.09.2015 poky kowTyBas 51 172.83 M/IH. TpH.

Cepep KaciB LiHHUX nanepiB HaMbiNbLWUM 3a CYKYNnHO BapTICTHO BK/1aAeHb Y 3BeAeHOMY
noptdpeni ycix ICl y 3-my kBapTtani 2015 3anuwannca akuii, He3paxaroun Ha Te, Lo BapTiCTb LMX aKTUBIB
3arasioM pi3ko 3MeHwwunaca (npuyomy Ginbll HK yABIYI WBUAWeE, HDK Yy 2-My KBapTani) — Ha
5991.96 mMAH. rpH. Llboro pasy BHeCOK BeHYypHMX Ta iHwux ICI 6yB npakTM4YHO OOHAKOBMM: B aKTMBax
nepLwmnx — akuin ctano mMmeHwe y 3-my keaptani Ha 3 326.58 M/H. rpH. CTaHOM Ha KiHelb BEpPECHSs aKTMBIB
ycix ICI B akuisix 6yno Ha cymy 23 514.38 MJIH. TPH., | BOHW CTAHOBW/IM BX€e MeHLUe MOJI0BUHU 3BEeAEHOro
nopTdesnto LiHHMX nanepis — Maixe 46% (Ha KiHeub YepBHS — 54.3%, Ha no4yaTok poky — 58.2%) (Tabn. 7).

Bekceni Ta kopnopaTWBHI obhirauii 3avwanncs cepeg Haibinbwmnx cknagoBux nopTtdens ycix
ICI (35.5% Ta 18.1% BiANOBIAHO), NPUYOMY IXHSA CyKyrnHa BapTicTb Y 3-my kBapTani 3pocna. OBAMN Ta
3acTaBHI TakoX 36epersin cBoi No3uuii, ane pasom i3 gepmBaTtuBaMu ckiagann meHwe 1% y 3BefeHoMy
noptdesi piHaHCOBUX iIHCTPYMEHTIB.

Tabnmua 7.
MopTdens uwiHHMX nanepis ICl 3a Tunamy iIHCTPYMeEHTIB, cTaHoMm Ha 30.09.2015 p.

Tun LN CykynHa BapTicTb LMy noptdpensax ICI, rpH. YacTka y 3segeHomy nopTtdpeni LIM ICI
AKLT 23514 385 655 45.95%
Bekceni 18 159 787 443 35.49%

O6nirauii nignpuemcTs

9262 403 422

18.10%

O6nirauii gepxaBHi BHYTPILLHi 184 796 416 0.36%
3acTaBHi 20 226 614 0.04%
JepvBaTynBN 31234 637 0.06%
Bcboro 51 172 834 186 100.00%

ArperoBaHuii nopTgesb LiHHUX Nanepis BiAKPUTUX, iIHTEPBa/IbHUX Ta 3aKPUTUX HEBEHUYPHUX

ICl y 3-my kBapTasi 2015 poKy TakoX pi3KO 3MEHLIMBCA — Ha 2 672.75 M/H. TPH. — A0 2 887.67 M/H. IPH.
Lle 6yno, nepeBaxHO, pe3ynNbTaToOM CKOPOUYEHHST aKTMBIB 3aKpUTUX (DOHAIB B akUisix (BCbOro HeBeHuypHi ICI
3MEHLUNNN aKTUBW B akuifgx Ha 2 665.38 MNH. IpH.), Bara SIKMX Ha KiHeub KBapTasly Bnasnia fo 72.7%
noptdens uiHHMX nanepis (Tabn. 8). 3pocnn CyKyrnHi akTMBK uux OHAIB TiNbKM B 06/irauisix nignpueMcTB
(+43.02 MAH. TPH.), WO CNPMSANO0 36i/bLLIEHHIO IXHbOI Barn y 3segeHoMy noptgoeni HeseHuypHux ICl GinbL
HiXX yaBivi — Ao 13.1%.

Tabnuuga 8.
MopTdens uiHHnx nanepis ICl, kpiM BEHUYPHUX, 38 THUNaMu iIHCTPYMEHTIB, cTaHom Ha 30.09.2015 p.
Tun LN CykynHa BapTicTb LIM y noptcensx ICI, rpH. YacTka y 3BegeHomy noptdoeni LM ICI
AUl 2100 086 027 72.73%
O6nirauii nignpremcTs 378 933 268 13.12%
Bekceni 304 909 039 10.56%
oBAan 103 745 010 3.59%
Bcboro 2887673 344 100.00%
13
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Y 3BegeHoMy nopTtdpeni UiHHMX nanepis guMBepcudpikoBaHmx ICl cymMa akTuBiB B akuifx y 3-my
kBapTasli ckopoTunacsa Ha 40% (-344.78 MH. TpH., nicna -14.28 MAH. TpH. — y 2-My) i ctaHom Ha 30.09.2015
poky cknagana 518.75 MAH. rpH. Bara uyux iHCTPYMEHTIB TyT X04 i Bnasa, ane ix NpPioOpUTETHICTb
3anuwanacs 6eszanepeyHolo — Maike 79%. CykynHa BapTiCTb (DiHAHCOBMX IHCTPYMEHTIB Y MopTdeni Lux
choHaiB y 3-Mmy kBapTasi ckopoTtunacs Ha 34% (-343.84 M/H. TpH., nicnsa -14.09 M/H. TpH. — Yy 2-My) — [0
656.93 MsH. TpH. nopTtdhens (tTabn. 9).

AHanoriyHo Ao 2-ro i 1-ro kBaprtanis, TyT 36inbwmnuca aktmen B OBAI (+1.07 MAH. TPH.) — A0
16.25 MNH. rpH., abo Ao 2.5% 3BeeHoro NnopTdens LiHHMX nanepi..

HecyTTeBO ckopoTuacs TiflbKM CYKyMHa BapTiCTb KoprnopaTuBHUX obnirauiii y uux ICl, npakTuyHo
He 3MiHuMacs i iXHa yacTka y poHgoBoMy noptdesni ansepcudpikoBaHnx dhoHais (0.8%).

Tabnuuga 9.
MopTdens UiHHMX Nanepis guBepcudikosaHux ICl, 3a Tvnamu iHCTPYMeHTIB, cTaHoM Ha 30.09.2015 p.
Tun LN CykynHa BapTicTb LM y noptcensx ICI, rpH. YacTka y 3BegeHomy noptcpeni LM ICI
AKLi 518 746 932 78.96%
Bekceni 116 682 487 17.76%
oBan 16 250 207 2.47%
O6nirauii nignpuemcTs 5253 349 0.80%
Bcboro 656 932 975 100.00%

8. JoxoaHicThb ICl Ta iHWKMX HanpaMKiB iHBEC TYBaHHSA

MpoBan iHAEKCIB yKpaiHCbKOro ¢hoHAOBOrO puHKY y 3-my kBapTasli 2015 poky MOTAr 3a coboto i
AoxogHicte ICl. Ta goBroTpuBasie 3MEHLLEHHST YacTKM akuin y nopTdpensx poHAiB, Wo Npuckopuiocs LM
NpoBas/ioM, CMApPUs/I0 OOMEXEHHIO BTpaT Bif HECNPUATAMBOI AMHAMIKM PUHKY, | HM3Ka (POHAIB 3HOBY
3abe3neynnv NpupicT BapTOCTi CBOIX Nanepis Ta 3MOrNn KOHKYpyBaTu 3 iHLWMMK HanpsiMKamuy iHBECTYBaHHS
(puc. 14).

[enosuntm (rpH.)
[lenosnm y eBpo
Aenosvm y gon. CLIA
D oHau obnirauiii

IHALiA (IHAEKC CNOXMBYUX LiiH)

HepyxomicTb y Kuesi (y rpH.) | ——

IHWi (avBepcudikoBaHi Ny6niuHi) oHAW
"30M10TWiA" Aeno3nT (3a o). Kypcom 30s10Ta)
3akpuTi (HeBeHuypHi) ICI 3 NnpuBaTHOO eMicieto
Bigkpwui ICI

3akpuTi (HeBeHuypHi) ICI 3 ny6niyHO emicieto
IHTepBaUibHI ICI

®oHAN 3MiLLaHNX IHBECTULL

HepyxomicTb y Kuesi (y gon. CLUA)

®oHAN akuiit
lHpekc Yb
IHaekc MO TC
-25% -5% 15% 35% 55% 75% 95%
3-i1 kBapTan 2015 poky m 3 noyaTKy poky m Pik

Puc. 14. OoxoaHicTb ICl, eno3nTiB, IHAEKCIB akuili Ta piBeHb iHdasAuii y 3-my k8. 2015 p.6

6 [JoxopHicTb ICI po3spaxoBaHa 3a faHuMK 3BITHOCTI 3a 3-/ kBapTan 2015 poky LWoAo 24-x BigKpuTUX, 21-ro iHTepBasibHOro, 89-tv 3akputux ICI (y 1. u.
44-x i3 ny6niyHMM Ta 41-ro 3 NpMBaTHUM PO3MILLEHHAM, 6€3 ypaxyBaHHS ABOX (DOHAIB KOXHOMO BUAY eMiCii 3 KpaiHiMy 3HaUYEHHSAMU, L0 MalTb 3HaYHI
BIAXWNEHHA) Ta 3a AaHMMK 3BITHOCTI 3a nonepegHi nepiogn — ave. Pexkinru: ICI 3a Tunamu doHais Ta ICI (avBepcudiikoBaHi ny6niyHi) - 3a ki1acamu
oHgiB. IHAALiA po3paxoBaHa 3a faHuMu [lepxaBHOT CAyX6u cTaTUCTVKM YKpaiHu (IHAEKCKM CMOXMBYMX LiH Ha ToBapu Ta nocayru y 2015 poui (8o
nonepeaHLoro Micaus). JoxogHicte HepyxomocTi y gon. CLUA po3paxoBaHa K CepefHs 3a AaHVMMU LOAO0 BapTOCTi XWTI0BOT HEPYXOMOCTi Y KueBi
nopTanis: http://www.domik.net, http://100realty.ua, http://realt.ua; y rpmBHi — 3a gaHumu noptany: http://100realty.ua.
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YKPATHCbKA ACOUIALIA IHBECTULIVNHOIO BI3HECY
AHaniTuHuin ornag puHky ICl B YkpaiHi

YacTka akuiin y 3BeeHunx noptdensax pisHux cektopis ICl, w0 Ha noyaTok 3-ro KBapTasy cknagana
Bif 20% y 3akputux Ta 39% Yy Bigkputux o0 67% B iHTepBanbHUX ICI, BignoBigHO obmexysasa BMIMB
ONHAMIKN UMX aKTMBIB Ha AO0XOAHICTb DOHAIB (TAKOX 3 ypaxyBaHHSM LUMPLLOro Habopy LiHHMX nanepis y
noptdensax ICl nopiBHAHO, 30KkpemMa, 3 iHAEKCHUM «KOLWKKOM» ¥YB, Ae No/sI0BMHA eMITEHTIB po3TalloBaHi y
30Hi NpoBefeHHA «ATO» Ha cxofi YKpaiHu).

Nigpepamu 3a goxogHicTio cepef, HeBeHUYpHUX ICl 3a TMNnamu dpoHAiB y 3-My kBapTasi 2015 poky
6y 3HOBY 3akpuUTi (HeBeHuypHi) ICl 3 NMpuMBaTHOK €eMiCiEl0 — BOHU Yy cepefHbOMY BTpaTWU/IN
HaimeHwe (-1.0%, nicna +1.5% y 2-my kBapTasii). CepefHili NOKa3HMK 3 MOYaTKY POKY Yy cekTopi 6yB
Nno3nTWBHUM i cknas +2.8%.

[Jiana3oH kBapTaslbHMX OXOAHOCTEN OKpeMmx hOHAIB 3HAYHO 3BY3MBCS MOPIBHAHO 3 NonepeaHiv
KBapTasioM Y Kisibka pasiB — Big -44.8% pno +24.8%. KinbkicTb QOHAIB, AKI MPUMHOXWAW KOLUTK CBOIX
BKMaJHUKIB, Y LIbOMY cekTopi 3pocna go 12 i3 41-ro (nicna 11 i3 44-x). Pe3ynbTar Buwuii 3a iHgekc Yb
nokaszanu 39 3akputnx oHAIB i3 npuBaTHOK npono3uuieto (nicna 30 y 2-my kBapTani). Takox 9 Takmx ICI
LLloHaliMeHLLe KoMneHcyBanu BTpaTy Big iHdnauii (0.47%) Ta 6ynn AOXOLHILLMMMN 3@ HePYXOMICTb (+0.27%
3a uiHamn y rpuBHi), 3 — 3a yCi Tpy OCHOBHI BUAM AEN03UTIB.

MomipkoBaHe nafiHHA KypCy rpuBHI A0 iHO3EMHUX BasllOT Y JINMHI-BEPECHI NPMU3BENO A0 TOro, Lo
BaUTHOTHI AEN03WTX NoKasanu pesynbTaty 3a uei nepiod, wo 6ynu HabnwkeHi go rpuBHeBux (+5.8%) — Big
+4.8% 3a BKknagamu y gonapax go 5.0% —y espo.

3akpuTi (HeBeHuUypHi) ICI 3 Nyb6niyHOO eMicieto npuHecnun y cepegHbomy -3.4% (nicna +0.7% y
2-my kBapTani). CepefiHa LOXOAHICTb 3 NOYaTKY POKY Y CeKTOpi cknana +1.9%.

[JianasoH goxogHocTel uux (hOoHAIB, WO NOoTpanwaM 0 pO3paxyHKy, y 3-My KBapTasi 3BY3UBCS
yagidi i 6yB y Mexax Bif -36.1% o +19.5%. JopaTHi nokasHukn manu 14 i3 44-x takux ICl. 37 doHAis
nepesepLnan iHaekc ¥Yb, 13 — 6y AOXOAHILMMU HiXX HEPYXOMICTb (Y rpH.), 12 — nokpunu iHdasuio, 3 —
BUNepeann genosntn y gonapax CLA, 2 — Bknagu y rpusHi Ta €Bpo.

BigkpuTi ICl y 3-My KBapTani 3HOBY Ma/In HEraTUBHY CepefHIo OXOAHICTb — -2.5% (nicns -0.3%
y 2-my kBapTasi). CepefHiil NOKa3HMK 3 NoYaTKy POKY Y CEKTOpi 6yB NO3VMTUBHUM i cknaB +3.7%.

[JianasoH poxogHoCcTeEW pisHMX (POHAIB Yy CEKTOpPI Y NWMHI-BEPECHi Aello po3WupuBcs Ta
onycTuscs: Bif, -15.7% fo +5.3%, npu ybomy 9 i3 24-x hoHAiB 3a6e3neUnsin 3poCTaHHA BapTOCTi BKNaAeHb,
NOKpUAM IHAALIKD Ta 6yN AOXOAHILMMMK 3a HEPYXOMICTb (Y TPH.). Yci dhoHAN, KpiM OAHOro, Masin Kpalli
pe3ynbTaTtu 3a iHgekc Yb, a oguH choHA nepeBepLUmMB NOKa3HUK AeMn03UTIB Y ABOX iIHO3EMHUX BaslloTax.

IHTepBanbHi ICI y Ueit yac nokasanu y cepegHbomy -3.4% (nicnsa -3.3% y 2-my kBapTani), a
okpemi thoHan y cekTopi Masm Big -12.0% po +3.2%. CepepHiii NoKasHUK 3 NoYaTKy POKY Yy CEKTOpi
TaKoX 0yB HEraTUBHUM i cknaB -4.3%.

3pocTaHHs BapTOCTi IHBECTUUIN 3a6e3neunnu 4 i3 21-ro poHAy LbOro Tuny, Bunepeannmn iHgekc Yb
yci uji hooHan, 3 — KOMNEHCYBa/IM BTPATH Bif iHADALIT Ta nepeBepLUnn OXOAHICTb HEPYXOMOCTI (Y rpH.).

Cepep, amBepcudiikoBaHux IClI 3 ny6niyHolO emicielo 3a knacamn ooHAiB (BignoBsigHO [0
CTPYKTYpW iXHIX aKkTuBiB y 3-My kBapTasi 2015 poky)’ figepy 3HOBY 3MIHWAWCA, WO 6YN0 NPUPOAHIM B
yMOBax NafiHHA IHAEKCIB akuiid. Tak, HanAOXOAHIWUM CTaB (EANHWIA | HE3MIHHWIA APYTWiA KBapTaa NOCnifib)
doHg, obnirauin — Bigkputoro Tuny — +3.7% (micna +0.2% y 2-my kBapTani). Cepep ICl ueit cektop 6yB
nifgepom i 3a 4OXOAHICTIO NOCTYNUBCS fiMle Aeno3nuTam.

doHaK 3MilaHnX iHBECT UL ¥ 3-MY KBapTasli nokazanu cepefHi -4.4% (nicnsa -2.3% — y 2-my) — Big
-12.0% po +1.9% 3a gaHumun 19 Takux ICI (7 Bigkputoro ta 12 iHTepBasibHOro TuUMy).

doHaun akuin (BigkpuTUiA, 3akpuTuii Ta 3 iHTepBasibHMX ICI) 3a3Hanun y nunHi-BepecHi 2015 poky
cepefHix 36uTKiB y po3mipi -6.0% (micna +0.9% y 2-my kBapTani). MNpoTe, ueli NoKasHuK 6yB GinbLU HiX
yABiYi Kpawum, HiX Yy iHaekcy YBb. OkpeMi pesynbTati y uboMy knaci dooHais 6ynu Big -19.6% o +0.9%.

«IHWi» anBepcucpikoBaHi Ny6aiuHI hoHamM (BigkpuTwia, 3 iHTepBanbHKX Ta 9 3akpuTux ICI) y Leit vac
Oynn GiNblU YCMILWHUMN — CepefHE NafiHHA CKOpOTMiocs yaBidi, Ao -0.5%, nokasHuku okpemMux hoHAIB
Jewlo nigsuwmnmncs — Big -4.3% po +3.9% (6 i3 13 hoHAiB NPUHECIN 3POCTaHHS).

7 . - ) . . . . o ) -
[vB. MeToauKy peHKiHryBaHHs KOMMaHiii 3 ynpas/liHHA akTMBamu Ta iHCTUTYTIB CNiJIbHOTO iHBECTYBaHHA (NailoBMX Ta KOPNOPATUBHUX iIHBECTULLIAHMX
hoHziB) 3a pesynbTaTraMu IXHbOT AiANbHOCTI.
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YKPATHCbKA ACOUIALIA IHBECTULIVNHOIO BI3HECY
AHaniTuHuin ornag puHky ICl B YkpaiHi

3 nouatky 2015 poky cepep, ICl 3a knacamun QOHAIB HAWYCMILWHILLMMK 3a [OXOLHICTHO 6y GooHAM
ob6nirauin (+18.0%). Mo3nTUBHWIA cepeaHin NPUPICT BApPTOCTI IHBECTULA 3a6e3neyunniv TakoX «iHLUi»
AvBepcudiikoBaHi nyo6niyHi dooHam (+5.1%), y Toil yac Sk cpoHAM akuiini nokasanm -1.5% 3a 9 micsayis, a
hoHAW 3MiLlaHuX iHBECT ML — -5.3%

9. Pe3ome

Y nunHi-sepecHi 2015 poky iHAYCTPIs IHCTUTYTIB CMiJIbHOTO iHBECTYBAHHA B LiJIOMY NPOAOBXYBasia
3pocTartu, NPUUYOMY MPUCKOPEHUMU YABIYI TEMNaMK Y MOPIBHAHHI 3 nonepeHiMyM TpboMa MicALAMMN.

KntouoBi TpeHaM yKpaiHCbKOi rasysi ChiNbHOro iHBECTYBaHHA Yy 3-My KBapTani 2015 poky €
Takumu:

= 4K iy nonepeAHbOMYy KBapTani — nogasblie 3MeHLeHHsA KiibkocTi KYA Ta hoHAiB B ynpas/iiHHI Ta
3MEHLLEHHSI KiNIbKOCTI IHBECTOPIB Ha PUHKY — OAHOYACHO 3i 36i/IbLUEHHSIM X Y BeHUYpHUX ICI Ta we
aKTMBHILLUM HapOLLEHHAM 06CAriB BKafeHb Y X hoHAaxX PisHUMU KaTeropisimmy iHBeCTopiB;

= 3poCTaHHS akTuBiB Ta BUA BMHATKOBO 3a paxyHOK BeHuypHux ICI;

= CKOPOYEHHS 06CAry Ta YaCTKM akTMBIB Y LiIHHUX nanepax (3oKkpema B akLisix) B ycix cektopax ICI;

*  He3HayHe NOCW/IEHHS BIATOKY Kanitany 3 Bigkputux ICI Ta piske nocnabseHHs oro poniy AuHamiui
YUCTUX aKTUBIB CEKTOPY;

"  MOPIBHAHO 3 MPOBaJIOM iHAEKCIB aKLiil — He3HAYHE 3HWXEHHS A0X0AHOCTI B ycix cekTopax ICI 3a
TMNamy Ta knacamu )oHAIB, OKpiM OHAIB obnirauii Ta «iHwWnx» oHAiB (aneBepcucpikoBaHux, i3
ny61i4YHO0 NPONO3ULEI);

= 36epexeHHA npucyTHocTi B Ycix cektopax ICI dooHgiB, Aki 3abe3neynnun npupict BapToCTi
iHBECTULLI/ i CBOIX y4aCHMKIB 3a KBapTaJl.

YcknagHeHi puHKOBI yMOBW, 30Kpema i1 nafiHHA (poHAOBMX iHAEKCIB Yy Leil nepiog, a Takox
BiACYTHICTb NepefyMoB i CTUMYNIB SK O/19 KINIbKICHOrO POCTY, Tak i A5 AKICHOTO PO3BUTKY iHAYCTPIT Ha TAi
XBWUAi 3aKOHOAABUYMX Ta PEerynsaTOpPHUX HoBauii Ta iHiuyiaTMB, OYNN YMHHWKaMWK, WO 36epirasin HU3XigHy
AnHamiky 6inbLiocTi cektopis ICI Ta cTpyMyBanu iXHE 3pOCTaHHS.

JopaTkoBa iHdopmauis npo ICl Ha canTi YAIB:

= JoBigHuK ICl: DoHAM B ynpaBAiHHI

=  PuHOK Yy undpax

=  [OuHamika dooHAiB (i3 Ny61i4HOK NPONO3ULLIEID)

*  AHasliTvKa Ta CTaTUCTMKa IHBECTULLINHMX (POHAIB i3 Ny6AiYHOK NPONO3ULLED:
MOTVI)KHEBa
llomicayHa

= PeHKiHru:

ICI - 3a TINamun YoHAIB

ICI - 3a knacamu (hoHAIB
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