YKPATHCbKA ACOUIALIA IHBECTULINHOIO BISHECY

AHaniTnyHuii ornag puHky ICI B YkpaiHi
(4- kBapTan 2013 poky)
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1. oHAOBU PUHOK

3aBepwasibHi TpU Micayi 2013 poky Ha pO3BMHEHMX CBITOBMX (POHAOBUX PUHKax Gynu BNEBHEHO
NO3UTUBHUMK — BY/I0 JOCATHYTO PEKOPAHUX MPUHAMHI 3a 5 POKIB MOKa3HWKIB. Y TOW Xe vac, pUHKM, L0
pPO3BMBAKOTLCA, Ma/I HEOLHO3HAYHI Ta Pi3HOCNPSAMOBAaHi pe3ybTaTty.

KntoyoBi 6ipXXOBi iHAEKCK aKLili NepeBaXKHO akTUBHO 3poCcTasiv Ha TNi NiABULWEHHS MaKpONOKa3HNKIB
MPOBIAHNX EKOHOMIK CBITY, 3HWKEHHS 6e3pobiTTa Ta OuikyBaHHA MNpPOAOBXEHHS hiHaHCOBOro
CTUMY/IOBAHHA €eKoHOoMiuHoro pocty y CLUA Towo. BucxigHuii TpeHz BvNpo6GOBYBABCA KOPOTKMMMU
KopekuisiMmn. Tak, aMepuKaHCbKUA, SMNOHCHLKWIA Ta €BPOMENCHKI PUHKM MPOCIAIM Ha MOYaTKy XXOBTHA Yepes
HeBM3HauYeHICTb Woa0 aAepxaBHoro 6opry CLUA i 3HMWKeHHS MB® nporHo3y pocTy CBIiTOBOI €KOHOMIKN Y
2013-14 pokax. Takox, y CepefuHi rpyaHs HU3XIGHUA pyx PUHKIB CNpUuYuHWAO piweHHa ®PC CLUA npo
NMOCTYNoBOE 3ropTaHHs Nporpamu gewwesoi NikBigHocTi (QE), WO BUKANKAN0 TakoX BIATIK kanitasy 3 PUHKIB,
WO po3BMBAKOTLCA. Ha umx malifjaHuvkax iHBECTOpPWM NPOTArOM BCbOr0 KBapTasly NOBOAM/IMCA MEHLU
ONTUMICTUYHO. Tak, KUTACbKWIA PUHOK NPOCIB HANPUKIHL XXOBTHS B YHICOH 3 PO3BMHEHUMM KpaiHamu, a BXe
nicns BiAHOBNEHHSA BNaB Y TPYAHI, KO/IM OKPiM aMepuKaHCbKUX HOBWH KPW3Y /NiKBIAHOCTI 3aroctpuiu
BHYTPILWHI Npo6aiemMun 3 BUCOKOK BapTICTIO KPeAUTYBaHHA, HE3BaXatun Ha 3yCW/IS LEeHTPasibHOro 6aHky
Kutato. MonbCbKniA KNOHOBUIA IHAEKC akLiii y 4-My KBapTasi nokasasB NOMipKOBaHWiA picT, a 3a Becb 2013 pik
MaB HeraTMBHWIA pe3ynbTaT, Pa3oMm i3 KUTANCbKMMU, POCINCBbKMMU Ta YKPaTHCLKUMIW iHOUKaToOpaMu.

3a pesynbTatamu 4-ro KkBapTasy OCHOBHI iHAEKCU rnobasibHUX PUHKIB 3adpikcyBasin CyTTEBO Pi3Hi
nokasHuku: Big, -3.5% y Kutai 1a +0.4% y Monbuwi go +11.1% y ®PH ta +12.7% y ANOHii.

ANOHCBKI akujii 6yn ycnilwHuMKn NpoTarom ycboro 2013 poky, ocob6amBo y 1-2-My kBapTasax, Lo
3po6buno ix 6GesnepeyHuMK figepamun 3a pivyHOK AOXOAHICTIO — BOHM npuHecnn +56.7%. AyTtcaligepom
CTa/IM KMTalCbKi nanepwu, Wwo npocinm Ha 6.1%. CxigHoeBponencobki iHaekcu BTpaTuim 5.5-7.1% — Ha piBHi 3
yKpaiHcekumun (Tabn. 1, puc. 1).

Tabnmusa 1.
JnHamika hoHL0BUX iHAEKCIB HAUiOHaNbHUX PUHKIB y 4 kB. 2013 p.*
Ingexcm 31.12.2012¢ | 30.09.2013 | 31.12.2013 Ksai'rei;azsoig-zor(y 3mina 3a 2013 pik
NIKKEI 225 (sinoHisi) 10 395.18 1445580 16 291.31 12.70% 56.72%
DAX (®PH) 7 612.39 8 594.40 9552.16 11.14% 25.48%
S&P 500 (CLUA) 1402.43 1681.55 1841.07 9.49% 31.28%
DJIA (CLUA) 12938.11 15 129.67 16 504.29 9.09% 27.56%
YE (Ykpaita) 950.56 847.90 910.04 7.33% -4.26%
FTSE 100 (BenukoGputaHis) 5925.37 6 462.22 6 731.27 4.16% 13.60%
CAC 40 (®paHuis) 3620.25 4143.44 4275.71 3.19% 18.11%
MMBE (Pocis) 147472 1462.82 1504.08 2.82% 1.99%
HANG SENG (I"0HKOHT) 22 666.59 22 859.86 23244.87 1.68% 2.55%
PTC (Pocis) 1526.98 1422.49 144273 1.42% -5.52%
NOTC (Yrpaina) 328.69 298.55 300.53 0.66% -8.57%
WSE WIG 20 (Monblya) 2582.98 239153 2 400.98 0.40% -7.05%
SHANGHAI SE COMPOSITE (KuTaif) 2233.25 2174.67 2097.53 -3.55% -6.08%
* 3a paHvmu 6ipx Ta areHTcTBa Bloomberg
1
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Puc. 1. AnHamika hoHAOBUX iIHOEKCIB HALiOHANBbHUX PUHKIB Y 4 kB. 2013 p.

YKpaiHCbKi iHAEKCU aKUiii MpoTAroM OCTaHHIX TpboX MicsAuiB 2013 poky Bigo6Gpakasn NpPakTUyHO
nvwe no3uTUBHI OYiKyBaHHA NignucaHHA yroauM npo acouiauilo Mk YkpaiHoto 1a €C Ta curHanm 3
NPOBIgHMX BipX CBITY i, BCynepey nogasibliMM MOMITUYHUM NOTPSACIHHAM, NPOAEMOHCTPYBa/IM HE3HAYHY
Kopekuito. B LifioMy X NpoTAroM KBapTasly nepeBaxasna BUCXigHa anHamika: iHgeke Yb 3pic Ha 7.3%, MNeTC
nigHABCA CUMBONIYHO — Ha 0.7%. TakuM 4YuHOM, 3 nodyaTky 2013 poKy BiTUMIHAHI «OMAKUTHI iLLKK»
BTpaTunm y BapTocTi 4.3% (Yb) Ta 8.6% (MPTC).

Y ueii yac Ha poHA0BUX MangaHumKax YkpaiHm obcsr Toprie Bnas Ha 22.3% (-35.5 mnpa. rpH.), 3a
pannmn HKUM®P (nicng +52.91 mnpg. rpH., abo +49.8% y 3-my kBapTani) i cknaB 123.69 miipA. rpH.
(BK/THOYAKOUM CTPOKOBUIA pUHOK; 6e3 aepuBatmeiB — 118.46 mnpg. rpH.). Ha 5-Tn 6ipxax npotarom 2013
pOKy 6y/10 30cepemKeHo 98.7% akTMBHOCTI TOPriB 3a BapTICTIO YKIafeHUX yrod, a 3a 4-it ksaptan 72.8%
3arasibHOro obcsAry Toprie 6yno0 oTpumaHo Ha @b MNMepcnekTrBa, Ae CyKynHa BapTiCTb Yro 3MeHLInAacsa Ha
3.4%. BogHouac, Ha M®TC Ta Yb 06¢cArv Topris CKOPOTUAUCA 3a KBapTas binbLue HixX yaBidi.

MepeBaxHe 30cepepKeHHsA IHBECTOPIB Ha AepXaBHWX 60ProBuMx IHCTPYMeHTax HanpukiHui 2013
poky nocununocsa: 76.0% (y 3-my kBapTani — 71.6%). 3aranbHa BapTiCTb Yrof i3 HAMWU Ha ycix 6ipxax,
ofHakK, 3meHwwmnaca Ha 17.5% po 94.04 mnpa. rpH. KopnopaTuBHi obnirauii HECYTTEBO 3MEHLUIUNCA Y
nonynsapHOCTi — yrof i3 HUMKU 6yno yknageHo Ha 6.1% meHwe (Bcboro — 13.28 mnp4. rpH.). A oT B akujsx,
HaBiTb B YMOBax 3pOCTaHHS iHAeKCiB Yb, iHBeCcTopu pi3ko nocnabunu 3auikaBneHicTb: 06¢cAr Toprie LumMu
nanepamu CKopoTuBcs Ha 56.5% (-12.91 mnpA. rpH.) Ao 9.94 mnpg. rpH., To6To 8% Big CYKYNmHOro obesry
TOpriB Ha thoHO0BMX Gipxax y 4-my kBapTauii (14.4% y 3-my kBapTani, 9.5% 3a Becb 2013 pik).

TakuM YMHOM, «CKMAAHHS» akuiil y 4-My KBapTani TpMBasio, BogHouac, noHas 3/4 obesry Topris Ha
hoHO0BMX MagaHumkax YKpaiHu 6yno 34iicHeHo i3 gepXaBHUMKU 06AirauissMmm, xoua ixHs NonynspHICTb
cepef iHBECTOpIB TakOX 3MeHLWWNacsa MOPIBHAHO 3 MonepefHiM KsapTasioM. Pa3oMm 3 akuiamu Ta
o6nirauismu nignpuemcts, OBAM oxonnawoBanu, sk i paHile, make 95% TopriB Ha GIpXXOBOMY pPUHKY (3a
pesynbTatamu poky — 94%). PewTta — 4.2% — Hanexana gepuBatveam (3a pik — 4.5%). |HBeCTULiHI
cepTtudpikaty cknaganu nuwe 0.9% y kBapTasibHOMY 06cA3i Topris (1.3% y piuHOMY).

2. KinbkicTb KYA Ta ICI

3a pesynbtatamu 4-ro kBaptasly 2013 pOKy KiNbKICTb KOMMaHiA 3 ynpaBfiHHS akTMBamMu He
3MiHMMaca: xoda 6y KYA, Lo 3anmwnnm puHoK, IXHA KinbKiCTb Bignosigana uncenbHOCTi HOBUX YYaCHWKIB
PUHKY. Takum 4YMHOM, 3a daHumu YAIB, ctaHoM Ha 31.12.2013 B YkpaiHi gianv 347 KYA, Ha 6 MeHLue, Hix
Ha novartky poky (puc. 2).
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Puc. 2. AuHamika kinbkocTi KYA Ta ICl Ha ogHy KYA 'y 4 kB. 2008-2013 pp. Ta npoTarom 2013 poky

KinbkicTb 3apeecTpoBaHux ICl npogoBxyBasnia 3poctatn — Ao 1604 coHais (+11 3a 4-ii kBapTas,
+60 3 noyaTKy poKy). MopiBHAHO 3 3-M KBapTasioM, NPUPICT ynoBifbHUBCSA (+13 doHAiB), asie 6yB GiNbLINM,
HX y 2-my (+10). CMMBONIYHO 3pocna i KOHUeHTpauil Ha puHKy ICl: ctaHom Ha 31.12.2013 opHa KYA
ynpasnsnay cepegHbomMy 4.62 cpoHgamu (nicnsa 4.59 Ha 30.09.2013, 4.37 Ha no4yaToK poky).

KinbkicTb ICI, AKi gocAarnM HopMaTuBy MiHIMANIbHOro OBCATY akTWBIB, Y 4-My KBapTani, AK i y
nonepefHbLOMy kBapTauli, 3pocna (+11 coHgis) i Ha 31.12.2013 cknana 1250. Lle Bueprose Bigbynocs
3aBOsKA aKTUBHI nosiBi HOBMX BeH4YypHux ICI (+30), npuyomy y 4-my KBapTani nepesara 6yna 3a
koprnopaTtuBHuMmn choHgamm (+19) (tabn. 2). Cepepn nainoBux (HOHAIB TakoX 3pocia KisIbKiCTb nuwe
BeHUypHMX (+11). CKOPOYEHHS B HabINbLUIA Mipi TOPKHYMOCSA CEKTOPY 3akpuTux HegmBepcudikoBaHnx Kld
(-8) Ta MId® (-12.2%, -6 doHAiB). 3MeHLWMNacs i KinbKiCTb iHTepBanbHUX Ta Bigkputux ICI (-4 Ta -1 doHAa
Bi4NOBIAHO).

Tabnmua 2.
[unHamika kinbkocTi ICI, Wo gocarnn HopMaTuBiB, 3a Tunamy, BuaamMu Ta npasosuMu popmamu hoHAiB
y 4 kB. 2013 poky

Bcboro e Ko
B* I* 30* 3H* 3B* I* 3H* 3B*
31.12.2012 1222 41 38 13 45 829 2 110 144
31.03.2013 1213 42 38 11 48 826 1 108 139
30.06.2013 1204 42 37 11 a7 828 2 100 137
30.09.2013 1239 42 36 11 49 850 2 98 151
31.12.2013 1250 38 35 11 43 861 2 90 170
3MiHa 3a 4-i1 11 -4 -1 0 -6 11 0 -8 19
keapTan 2013 poky 0.9% -9.5% -2.8% 0.0% -12.2% 1.3% 0.0% -8.2% 12.6%
3MiHa 3 noYaTKy 28 -3 -3 -2 -2 32 0 -20 26
poky 2.3% -7.3% -7.9% -15.4% -4.4% 3.9% 0.0% -18.2% 18.1%
* M1 - naiiosi iHBeCTULiHI choHan, KIP - KopnopaTusHi; B — BigkpuTi, | — iHTepBasibHi, 31, — 3akpunTi guBepcudikoBaHi, 3H - 3akpnTi HegueepcudikoBaHi HeBeHUYypHI, 3B - BEHUypHI.

UacTtka BeHuypHux ICl y 3arasibHiil uncensHicTb «Bu3HaHux» ICI 3pocna go 82.5% (1031 doHg), y
ToMy umcni MNid — o 68.9% (861 choHA).

CraHom Ha 31.12.2013, 3a gaHumu YAIB, y npoueci niksigauii nepebysanu 5 sigkputux ICI, 4
iHTepBasIbHUX, 1 3aKpuTuii HeamBepcudikoBaHuin MId i 18 Takmx xe KId, 18 BeHuypHux MId Ta 4 Kld.

3 noyaTky 2013 pOKy KifibKiCTb POHAIB, AKi AOCANNIN HOPMAaTUBY MiHIMa/IbHOrO PO3Mipy akTuBIB,
3pocna Ha 28, NpuyoMy BEHUYpPHUX cTasio Ginble Ha 58 (y Tomy uucni MNP — Ha 32), a 3aKpUTUX
HeauBepcudikoBaHnx Kid — Ha 20 meHLwe.

KinbkicTb (QOHAIB, SKi WEe He A0CArnnM HopmMaTUBY MiHIMaNbHOrO PO3Mipy akTMUBIB, cepepg YCix
3apeectpoBaHux ICI B ynpasniHHi KYA y 4-my kBapTasli NpogosBxyBasia 3MeHLlyBaTucs — i3 96 y 3-my
KBapTani Ta 97 Ha noyaTok 2013 poky Ao 84 Ha KiHeub 2013 poky. TakMMm 4YMHOM, CTaHOM Ha 31.12.2013
yacTka Takux poHgis cepen ycix ICl B ynpaBniHHi ckopoTunacs i3 7.4% pno 6.3%, a, omxe, nepcrnekTnusu
3pocTaHHA akTuBiB PUHKY ICl 38 paxyHOK HOBMX YYACHMKIB 3MEHLLIMINCS.
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3rigHo 3 gaHumun YAIB, KinbkicTb ICI i3 BapTICTIO aKkTUBIB H/KYE HOpMaTUBY Y 4-My KBapTani
CYTTEBO cKkopoTmnacsa — i3 95 go 78, y ToMy umcni Ha 11 — 3a paxyHOK BEHYypHuX dooHgis. 15 ICI i3
aKTMBaMy Hwk4ye HopmaTuBy Oynu BigkpuTuMn (48% umx coHgis), 11 — iHTepBasibHUMK (39%), 19 —
3akputumn (17%), 33 — BeHuypHUMU (4%). CtaHom Ha 31.12.2013 vacTka Takux (OHAIB cepep YCiX
«BU3HaHWX» ICl cknagana 6.2% (Ha noyaTtky 2013 poky ix 6yno 115, a6o 9.4%).

KinbkicTb anBepcudikoBaHux ICI 3 ny6nivyHOO eMicieto y 4-My kBapTani ckopotunacs Ha 4 oHam
(nicnsa -9 y nonepegHbomy kBapTani) i Ha 31.12.2013 cknana 62 oHaiB..

3rigHO 3 Knacudikallielo Ha OCHOBI CTPYKTYpM akTuBiB', (DOHAIB aKLiii cTasio Ha ABa 6iblie (8),
hoHAIB 3MiaHMX IHBECTULIN — Ha 29 (34), «iHWKX (poHAIB», TOOTO Takmx, O He BifnoBigann KpUTepism
knacis (hoHAIB akuili, obnirayin Ta YOHAIB 3MilaHnX iHBecTuLild, — Ha 40 meHwe (15). Mpu LubOMYy 3HOBY
3'ABUINCS POHAM, WO Hanexann fo knacy ¢oHgis obniradin, — ctaHom Ha 31.12.2013 ue 5 ICl. doHgis
rPOLLOBOr0 PUHKY, K iy 3-My KBapTasi, 3a (hakTMYHO CTPYKTYPOLO BKNafeHb, He 6yno (puc. 3).

DoHan
3MiLLaHmx
iHBECTULji

P.I

54.8%

IHWi choHan
®oHAW akuiii 24.2%
12.9%

®oHan obnirauin
8.1%

Puc. 3. AusepcudikoBaHi ICI 3 ny6niyHO eMiciero 3a knacamm poHAiB cTaHoM Ha 31.12.2013

3. PerioHanbHuii po3noain KYA T1a ICI

Y 4-my kBapTani KinekicTe KYA Ha mani YkpaiHi He 3miHunacs. Y Kuesi npunuHWAN CBOK OiS/IbHICTb
2 KYA, ane Ttakox 6y/0 CTBOPEHO 2 HOBI, y peLTi perioHiB B oCTaHHi Tpu MicsAui 2013 poky cuTyauis He
3MiHMNacsa. Y Kuesi Ta perioHi npautoBann 245 KYA. Cepepf, iHWMX HaMBINbLIMX PEFIOHIB 3 TOYKM 30pYy
6i3Hecy 3 ynpaBniHHA akTMBaMu — [JHinponeTpoBCbK (22), Xapkis (20), AoHeubk (14) Ta Opgeca (11) (puc. 4).
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Puc. 4. PerioHasibHUiA po3nogin kinbkocTi KYA cTaHom Ha 31.12.2013 p.

[vB. PeHkiHrn «ICl (amBepcudikoBaHi ny6iyHi) - 3a knacamu hoHAiB» Ta MeToanky peHkiHryBaHHst KYA Ta ICI 3a pe3ynbTaTaMu iXxHbOi AisfbHOCTI Ha
caviTi YAIB: http://www.uaib.com.ua.
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Uactka KmeBa Ta o6nacti Ha kiHeub 2013 poky 3anvwanacsa Ha piBHi 70.6%, WO o3Havae
3pOCTaHHSA Baru ctonuui 3a kinbkicTio KYA 3 nouatky poky Ha 0.6 npou. n. (70.0% cTtaHoMm Ha 31.12.2012),
MPW 3MEHLLEHHI YMCENBHOCTI KOMMNaHii 3a pik i3 247 fo 245.

3a He3MiHHOT KinibkocTi KYA, uncenbHicTb ICl B ynpaBhiHHI y 4-My KBapTasli 3pocna, npuiyomMy 6inbLu
aKTMBHO — y KWIBCbKOMY PETiOHi, L0 Npu3Beso A0 3POCTaHHS WOro YacTkv y perioHasibHoMy po3nogini ICI
3a KifbKicT doHgiB i3 71.2% pgo 71.3% (Ha nouvatok 2013 poky — 70.2%). Takox 3pocna Bara
[HinponeTpoBcbka — i3 7.8% A0 maike 7.9% Ta CMMBOJIIYHO — XapKoBa.

Y po3nogini akTwuei ICl B ynpaB/iHHi 3a perioHamu yacTkm Knuesa Ta XapkoBa HECYTTEBO 3p0C/n, a
MOMITHO 36inblWINB cBOK Bary [oHeubkuii perioH — i3 3.7% po 4.8% (y 2-mMy KBapTani, npoTe, BOHa
cknagana 5.4%) (puc. 5).

3a KinbkicTio hoHAiB 3a BapTicTIO aKTUBIB
M. KuiB Ta KuiBcbka M. KuiB Ta KuiBcbka
06nacTb 061acTb
71.3% 77.9%

[HinponeTpoBCcbka

IHLLi perioHn [HinponeTpoBcbka IHLWLi perioHn
9.7% T~ - 06/1acTb 46% T~ o 06711;;“
! T~ - 7.9% ~9 %
3anopisbka 06/1aCTh < b B il
2.8% 77,7 T~ _Xapkiscbka 06nacTb Opecbkaobnacts_ -~ | “~_ fopeypka o6nacTs
¢ 51% 0.8% XapkiBCcbKa ~ 4.8%
[loHeLbka o6nacTb obnactb
3.2% 4.2%

Puc. 5. PerioHanbHuii po3nogin ICl 3a KifbKicTH0 Ta BapTiCTH0 iXHIX aKTUBIB B ynpasniHHI cTaHoM Ha 31.12.2013 p.

4. BapTicTb akTUBIB Ta YucTux akTusis ICI

Y 4-my kBaptani 2013 poky, Sk i npoTtarom Bcboro 2013 poky BigbyBasnocs HapOLLUEHHST akTUBIB
puHKy ICl, ogHaK NpakTUYHO /iMLle 3a paxyHOK BEHUYPHOIr0o CermMeHTy. 3a OCTaHHi TpU MICALi POKY TakoxX
36I/1bLUIMINCA CYKYMHI aKTUBKM 3akpUTuUX HeBeHuypHux ICI (puc. 6) — HaBiTb NPY CKOPOYEHHi KiNIbKOCTI
choHAiB, 3a 3BITHICTIO SKMX MPOBEAEHO PO3paxyHKM (-14 NOPIBHAHO 3 3-M KBapTasiom).

Y pewTi cekTopis — BIgKpUTUX Ta iHTepBasibHUX ICI — CyKYMHi aKTBU BKOTPE CKOPOTMIUCA. AK iy 3-
My KBapTasli, O4HWUM i3 (PaKTOpiB 3HWKEHHA BapTOCTi aKTMBIB BIAKPUTMUX Ta iHTepBaslbHUX POHAIB 6yNo
3MeHLUEeHHS KilbKocTi ICI y umx cektopax — Ha 4 hoHAM Y KOXKHOMY. [pOoTe y CKOPOUYEHHI akTUBIB, 30KpemMa
BigkpuTux ICl, ronoBHa posb Hasexana BiATOKy kaniTany. [uHamika (OOHAOBOrO PUHKY Yy Lei yac byna
LWBMALLE MIATPUMYOUAM YAHHUKOM, afpKe PUHOK [0BOJIi aKTUBHO 3pPOCTas.

M/TH. TPH. 145912 148129 154543 168183 162 657

31.12.2012 31.03.2013 40.06.2013
o 30.09.2013

31.12.2013

HeBeHUYypHi W BeHuypHi

Puc. 6. OuHamika BapToCTi akTuBiB ICl y 4 kB. 2012-2013 p.
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CtaHoM Ha 31.12.2013 poky 3arasibHi aktmBu ICI cknanu 177 522.99 MH. TpH. NpuUpICT 3a
KBapTan cknaB +5 662.93 MaH. rpH. (+3.3%, nicna 4.76% y 3-my kBapTani). Npn uboMy BeHuypHi ICI B
uinioMy Hapoctuim aktmem Ha 5 526.00 MaH. rpH. (+#3.4% nicna 5.25% y 3-my keapTtani) fo
168 183.38 MsH. rpH. 3 noyaTky 2013 poky aktmeu iHgycTpii ICl 3pocnn Ha 20 321.86 MAH. rpH. (+12.93%)
3aBAAKN 36i/bLLIEHHI0 CEKTOPY BEHUYPHUX POHAIB Ha 22 271.08 MJIH. rpH. (+15.26%).

UucTi aktuen ICl gpyruid kBapTan nocnifib 3poCTa/in AK 3a PaxyHOK BEHYYPHOro CEKTOpy, Tak i
iHLWKMX 3aKkpuTUX poHAiB. MpoTe, npupicT BUA 3akpuTux HeBeHuypHux ICI y 4-my KBapTai He KOMMNEeHCyBaB
iM BTpaTu nonepegHix keBapTtanis, Tomy 3 noyatky 2013 poky iXHi YMCTi aKkTMBU CKOPOTWU/IMCA [0
8 318.15 MAH. rpH. (-1 127.47 M/H. TpH., -11.94%) (Tabn. 3).

UncTi akTMBM BEHYYPHOIO CEKTOpY y 4-My kBapTani 36inbwmamnca o Ha 4 646.91 MiaH. rpH., abo
3.2%, Wwo maiixe yaBidi MeHLWe, HiX y 3-My KBapTai, 0OfHaK CTaHOBWIO Ginbwe 97% MpupocTy YUCTUX
akTmBiB yciei ingycTpii ICl. CykynHa BYA BeHuUypHMX poHAiB pocdarna 149 880 84 miH. rpH. 3aranom 3a
2013 pik BeHuypHi doHamn oTpumanun 20 382.42 M/H. TpH. npupocTy (+15.74%), wo 3abesneuunno ycim ICI
3pocTaHHA Ha 19 163.89 MJiH. rpH. (13.76%) i Ha 31.12.2013 cykynHa BYA cknagana 158 424.47 MH. TPpH.

IHTepBanbHi ICI, Npy 3MeHLWEHHI KiNIbKOCTI nogaHux 3BiTiB Ha 12.5% (Ha 4 doHgwn), nokasanu
ckopoyeHHA BYA Ha 13.9% (-19.72 MAH. rpH.). TakMm 4MHOM, NafiHHA npuwsuawmnoca y 10 pasis
NopiBHAHO 3 3-M KBapTanioM. BpewuTi, Ha kiHelp 2013 poky cykynHa BUA cekTopy cknana 122.28 M/H. TpH.
PiyHe CKOPOYEHHS YNCTUX aKTUBIB iHTepBa/IbHUX POHAIB A0PiBHIOBAIO 33.72 MJIH. TPH. (-21.62%).

BigkpuTi ICI, sikmx ctano Ha 11.4% meHwe (-4 cpoHam), BTpaTnam 13.4% BYA (-15.94 MsH. TpH.),
TOOGTO 3HAYHO YNOBIMBHUAN CKOPOYEHHSA Nicna 3-ro KBapTany, ogHak 3a pesynbTatamu Bcboro 2013 poky
nokasasim Haibinbl CTPIMKE 3BY)XXEHHS MOPIBHAHO 3 IHWMMKW cekTopamu. Tak, umucTi aktmem umx ICI
ckopoTunucsa Ha -35.72% (-57.34 M/IH. TPH.), WO Big6Y/I0CA K BHAC/MILOK BUXOAY 3 PUHKY KifIbKOX
yyacHUKIiB, Tak i BIATOKY KanitTany 3 Tux, wWo 3anuwmnuca. Ha 31.12.2013 uucTi aktmeu Bigkputux ICI
3adpikcoBaHO Ha no3Hauui 103.20 MH. rpH.

Tabnuus 3.
JOunawmika BYA ICl y po3pisi Tunis ooHgiB y 4 k8. 2012-2013 p., M/IH. TPH.
doHau 31.12.2012 31.03.2013 30.06.2013 30.06.2013 31122013 @ oMiHasadd o L e pik
kBapTan 2013

BigKpuTi 160.54 158.58 147.02 119.15 103.20 -13.38% -35.72%
IHTepBaTLHi 156.00 143.05 143.98 141.99 122.28 -13.89% -21.62%
3akpuTi (KpiM BEHUYYPHMX) 9 445.63 8 800.37 8 141.54 8 165.58 8 318.15 1.87% -11.94%
Yci (KpiM BEHUYPHUX) 9762.16 9102.00 8 432.54 8 426.72 8543.63 1.39% -12.48%
BeHuypHi 129 498.42 128 833.42 137 155.82 145 233.93 149 880.84 3.20% 15.74%
Yci (3 BEHUYpPHUMUN) 139 260.58 137 935.42 145 588.36 153 660.65 158 424.47 3.10% 13.76%

3pOCTaHHSA YNCTMX aKTUBIB y CEKTOPI 3akpuThx ICl Ta 3HWKEHHS — B iHTEPBA/IbHMX Ta BIAKPUTUX Y 4-
My KBapTani MigTpUmMano TEeHAEHUiI0 A0 MOoAa/IbLUOr0 CKOPOYEHHSI Bar HalMEHLIMX [BOX CEKTOpIB Yy
cykynHux aktnax ICl, 30kpeMa HeBeHUYypHUX. Tak, Ha KiHeub 2013 poky YyacTka 3akpuTux oHAiB 3pocna i3
96.9% [0 97.4%, a iHTepBa/lbHUX — 3MeHwWwwunacs i3 1.7% o 1.4%, sigkputnx — i3 1.4% po 1.2% (pwuc. 7).

100% -

| 96.76% 96.69% 96.55% 96.90% 97.36%
B 0, 0
1.64% 1.60% 1 749 157% 1 749 1.71%1 4106 1.69%1.21% 1.43%

31.12.2012

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

31.03.2013 30.06.2013 30.06.2013 31.12.2013

Biakpui IHTepBa/IBbHI W 3aKpuTi (KpiM BEHUYYPHUX)

Puc. 7. AnHamika po3noginy BUA HeBeHuypHuX ICl 3a Tunamu ¢oHaiB y 4 k. 2012-2013 p.
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BeHuypHi choHAM BiAHOCHO BCbOro puHKY ICl AeMOHCTpyBan Taky X AUHAMIKY Ta Bary, AK i 3aKpuTi
choHAN BIiAHOCHO YycCiX HeBeHuypHux ICI. Tak, y 4-mMy kBapTasli TpuBasio 306i/bLUEHHST YACTKU BEHYYPHUX
dhoHgiB y cykynHiii BUA — i3 94.5% no 94.6% (puc. 8). 3 nouatky 2013 poky BoHa 3pocsia Ha 1.6 npou. n.

BYAICI
i BiakpuTi
Kpim oo
BeHYYPHNX
5.39%
IHTepBasIbHi

0.08%

akpuTi (Kpim
BEHUYPHUX)
5.25%

BeHuypHi
94.61%

Puc. 8. Po3nogin BUA ICI 3a Tunamu coHgis cTaHom Ha 31.12.2013 p.

5. UucTui npuTIiK/BIiATIK KaniTany v BiakpnTux ICI

BigTik kanitany 3 Bigkputux ICl y 4-my kBaptasni 2013 poKy yrnoBisIbHUBCA yABiYi /i, TaKUM YMHOM,
NMOBEPHYBCA A0 PiBHSA 2-r0 kBapTasy. MNMpu ubomy 2/3 KBapTanbHOro BiATOKY CEKTOP MaB Y XXOBTHi, a 3a
OCTaHHi Micsub poky BigkpuTi ICI BUnnatunm iHeectopam Tisibku 1.5 MH. TpH. (puc. 9, Tabn. 4).

AK i npoTArom nonepefgHix KBapTasiB, Ha CYKYMHWA MOKA3HWMK Yy CEKTOpi 3HA4HWiA BNMB Mana
OnHamika ABOX-TpbOX (DOHAIB — Bif 96% Yy XOBTHI A0 23-44% vy rpygHi. Hanbinbwmii umctuii BigTiK
cnocTepiraBcs y (poHAj 3 KOHCEPBATUBHO IHBECTULLIHO CTpaTETieto.

KinbkicTb Bigkputux ICI, ki MasiM YMCTUIA NPUTIK KaniTany, NPOTArOM OCTaHHIX TPbOX MICSILIB POKY
NPakTUYHO He 3MmiHnNacsa (2-4). CykKynHuin YACTUiA NPUTIK Takmx (POHZAIB NPOAOBXYBaB 3HWMXYBATUCHA — 3@
KBapTasl BOHM A04aTkoBO 3anyunnn 0.13 mMnH. rpH. (nicns 0.2 MAH. rpH. y 3-my kBapTari).

Mpwu 3arasnbHil KinbkocTi BigkpuTux ICI, WO NpoAoBXyBann CBOK AIA/bHICTL Yy 4-My KBapTani, Lo
cknagana 31-33 gooHaw, kinbkicTe ICI, ki Masim uncTriA BIATIK, gewo 3meHwunacsa — 10-17 nicns 13-18 y 3-
My KBapTasi.

TWC. TPH.

2000 + 42
0 /0—.—0—.—/\. , ; , , , ; , 141

2000 | TPYAEFE ciuerb '13 M0FTWi  GepeseHb KeiTehb aBeHb 4YEPBEHb NUMEHb CepreHb BEepPeceHb XOBTEHL McTonas rpyaeks + 40

12 '13 '13 13 . 13 13 13 '13 13 13+ 39
1 38
+ 37
+ 36
+ 35
+ 34
+ 33
1 32
131

-4 000 +
-6 000 +
-8 000 +
-10 000 +
-12 000 1+
-14 000 +
-16 000 L

UncTuii npuTik/BiATIK 3a nepiod, TUC. TPH. (niBa Wwkana) —e— Kin-Tb hoHAIB, WOA0 AKMX HAABHI AaHi 3a nepioa*

Puc. 9. WomicayHnit yncTunin npuTik/BIATIK KaniTany BiakpuTux ICl y rpyaHi 2012-2013 pp*.
* 3a WoAeHHUMY faHMKn
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Tabnuuga 4.
LWomicaunuii uncTuid npuTIK/BIATIK kaniTany BigkpuTux ICly rpyaHi 2012-2013 pp.*

Mepion YucTunin npuTik/BiATIK 32 Nepiog, Kin-Tb qJ_OH,u,il_a, u.l,o,qo_ﬂKmx
TUC. TPH. HasBHI AaHi 3a nepiog

rpyfeHs '12 -2532 40
civeHb '13 -363 41
noTnii '13 -1392 41
6epeseHb '13 1297 41
KBiTEHb '13 -3870 42
TpaBeHb '13 -70 39
yepBeHb '13 -8 467 39
nunexs '13 -5 268 38
cepneHb '13 -15 623 36
BepeceHb '13 -2 360 35
XOBTeHb '13 -8 137 33
nucronap '13 -2 445 31
rpyaeHs '13 -1508 31

* 3a WoAEeHHUMY JaHuMKn

CyKynHUIA YNCTUiA BIATIK i3 BiakpuTnx ICl y 4-my kBapTani 2013 poky cknas noHag 12.1 M/H. rpH.
Takvm YMHOM, Y Ueli Yac 3BY)XEHHS CeKTOpy TPMBaU10, 04HaK MacluTab Aoro 3HauyHO 3MEeHLUUBCS, xo4ua 6yB
GiNbLINM, HX pik TOMYy Ha 23% (puc. 10).

TUC. TPH.

4 kB. 2012 1 kB. 2013 2 kB. 2013 3 kB. 2013 4 kB. 2013
0 } t
-457
-10 000 1
-9 828

-12 090

-20 000 4

-23 251
-30000 L

Puc. 10. YncTuii npuTik/BigTik KaniTany BigkpuTux ICly 4 k8. 2012-2013 pp.

Pizke nagiHHA TeMniB BIiATOKY MOSICHIOETLCA MIATOTOBKOK A0 3akpUTTS Aeskux qoHAB Y
nonepeHbLOMY KBapTasli, WO nonsrasia y noBepHEeHHi KOLWWTIB iXHIM iHBecTopam Ta, BifnoBiAHO, 3HAYHOMY
yncTomy BiaTOoKYy 3 umx ICL. Y 4-my kBapTani nNpouec 3aBeplunBCs — BignoBigHi doHan 6yno 3akpuTo, a
BiATiK Big6yBaBcs 3 Tux ICl, aKi NpoA0BXYBasIM BECTU CBOIO AiASIbHICTb HA PUHKY.

3 nouatky 2013 poky 3 BigkpuTux ICl 6yno BunyyeHo 48.2 M/H. TPH., TOGTO PiYHUIA YNCTWIA BIATIK
HeCcCyTTEBO 3pic y 4-My kBapTasi (+5%).

UncTunii BIATIK kaniTasy 36epir CBili 3HAYHWUI BNIMB Ha AMHAMIKy YUCTUX aKTMBIB CEKTOPY BiAKPUTUX
ICI — iioro yacTka y cyMi ckopoueHHs BUA y 4-my kBapTani cknana 76% (nicns 83% y 3-my), a Bara Yuctoro
BIATOKY y piyHOMY 3meHweHHi BUA Bigkputux cdoHgis y 2013 poui ctaHoBunia 84% (y nonepegHboMy
KkBapTani — 76%).

3HauyHWii BIATIK KaniTasly Ta 3MEHLLUEHHS KifIbKOCTi (POHAIB Ha YKpaiHCbKOMY pUHKY BigkpuTtux ICly
4-my kBapTasi Ta NpoTAroM ycboro 2013 poKy KOHTpacTyBanv 3 MaclutabHMM NPUTOKOM Y €BPOMNENCHKI
ny6nivni BigkpnTi dooHam (UCITS), Ski LbOro poky nNocuanan cBoK NpuBabamMBICTb ANs IHBECTOpIB. Tak,
NPOTAroM XOBTHA-rpyaHA 2013 poky eBponeiicbki poHan UCITS 3anyunnm gogatkoBo 51 mnpa. eBpo
(nicna 34 mnpa. eBpo y 3-my kBapTani), a 3a Becb 2013 pik — 229 mnpg. eBpo (nicnsg 196 mnpa. eBpo y
2012 pouj)’.

2 [ve. EFAMA European Quarterly Statistical Report Q4 2013 and 2013.
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LiboMy crnpusaio K NoKpalleHHss MakKpOEeKOHOMIYHOT KapTUHW Y LibOMY PEerioHi, Tak i 3po3ymini Ta
nepenbavyBaHi Kpoku perynsitopis iHaHCOBMX pUHKIB €C. BoHW g03BONUMM iHBECTOpaM o6upaTn Mix
pi3HMMU K1acaMu akTUBIB, MepioguYHO NEepPeBOASAYN KOWTU 3 arpecuBHUX (DOHAIB [0 MNOMIpKOBaHMX Ta
KOHCepBaTUBHMX abo HaBMaku, NPOTe He BMBOAUTU IHBECTULIT 3 iIHAYCTPIl 3arasiom, a HaBMnaku, AoAaTKOBO
BKNagatucsa y ooHau.

Halibinble noaaTtkoBuX iHBECTULIN Yy 4-My KBapTani, SK i y nonepegHboMy, 3a/1yunnn ooHAM akuii
(40 mnppa. eBpo), WO 3a Becb 2013 pik oTpumann 99 MApA. €EBPO YNCTOrO NPUTOKY KaniTany. A nignpysanu
3a piYHMM NOKa3HMKOM 36anaHcoBaHi QOHAM — BOHM 3a/yunnn goaatkoso 114 mipAa. €BpO Bif, iHBECTOPIB,
30 3 akux — 3a 4-ii kBapTasl.

$oHan obnirauii YacTKOBO KOMMEHCyBasiM BTpath 3a 3-i kBapTasl, OTPMMAaBLUN YMCTUIA NPUTIK 3a
XOBTEHb-/IMCTONA Yy po3mipi 3 MApa. espo, npu uboMy 3 noyaTtky 2013 poky BoHW Manu 70 mMipAa. eBpo
YNUCTUX HAOXOKEHD.

AyTcaiigepamun cepef OHAIB 3a kKnacamu akTueiB y €C y 4-my kBapTani 3anuwanucs oHam
rpOLLOBOro PUHKY, BiATiK KOLWTIB 3 AKMX CNPWUAB HapOLLEHHIO akTuBiB iHwuMmn Bugamu UCITS. Li doHau
BTpaTUAM 3a kBapTas We 21 mapa. €Bpo, BpewTi 3adikcyBaBLUM PiuHNUIA BiATIK HA No3Hauui 84 mapga. eBpo
(nicna -37 mnpg. espo y 2012 podui).

6. IHBecTOpWU ICI

HanpukiHui 2013 poky yKpaiHCbKi iHCTUTYLiIHI iHBECTOpW 36epiranu nepLuicTb 3a o6cAaraMmun KOLWTIB,
BknageHux B ICl, npuyomy y 4-My KkBapTani iXHA YacTka 3pocna. Tak lopuanyHi ocobu-pesnaeH T cTaHOM
Ha 31.12.2013 Bonopginn 77.43% y cykynHin BUA (nicna 76.8% y 3-my kBapTtani, 80.0% nouyatok poky)
(tabn. 5, puc. 11)°. CymapHi BKNageHHA Lyx iHBECTOPIB 36i/bLUMANCA 3a 4-i kBapTan Ha 4 606.92 M/H. rpH.
(nicna +2 355.34 M/H. TpH. Y 3-My KBapTaJli), WO 6y/0 NoB’si3aHO, FO/IOBHUM YMHOM, 3i BKIAAEHHAMMW Y
BEHUYYpHi dhoHan (99.5% npupocTy BKIa4EHD).

Tabnuusa 5.
Posnogin BYA ICI 3a kaTeropissmMu iHBecTOpiB CTaHoM Ha 31.12.2013 p., yacTka y BUA
HOpuanyHi ocobn Di3nyHi ocobun
doHan puA
pe3naeHTn Hepe3naeHTun pe3npeHTn Hepe3ngeHTu

BiakpuTi 47.61% 4.83% 47.50% 0.06%
[HTepBaIbHI 50.88% 0.64% 48.46% 0.03%
3akpuTi (KpiM BEHUYPHNX) 63.07% 5.23% 31.46% 0.24%
Yci (Kpim BEHUYPHNX) 62.71% 5.16% 31.89% 0.24%
BeHuypHi 78.28% 18.09% 3.57% 0.06%
Yci (3 BeHUypHUMM) 77.43% 17.38% 5.11% 0.07%

100% 3.6%

90%

31.5% 18.1%
80%
47.5% 48.5%
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BEHYYPHUX)
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3 Be3 ypaxyBaHHA LiHHWUX NanepiB Ha npega ' sBHuKa.
9
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Puc. 11. Posnogin BYA ICI 3a kaTeropissmu iHBecToOpiB cTaHoM Ha 31.12.2013 p., yacTka y BUA

BinblWw HDK yABIYI NPUCKOPUIOCS 3pOCTaHHA BKAageHb B ICI qoisnyHMX ocib-pe3ngeHTiB —
+1 399.79 M/H. TpH. (nicna +687.42 M/H. TPH. y 3-MYy KBapTasli), 30KpemMa y BeHUypHi ooHan. BpewwTi, Bara
rpomagsH Ykpainum B ICl 3a o6¢csirom iHBecTuuili 3pocna i3 4.4% o 5.1%.

36iNbLUEHHI0 YaCTKN BITYU3HAHUX IHBECTOPIB TaKOX CMpPUSAIO0 BUBELEHHS IHBECTULIA IHO3EMHMMM:
Ha KiHeub 4-ro kBapTasny Hepe3ugeHTu Tpumanu B ICl Ha 1 369.13 MAH. IPH. MEHLLE, HiX Y nonepeaHbOMY
KBapTasi, 30kpemMa iHCTUTYUIHI iHBecTopu — Ha 1 361.95 MAH. rpH. (y 3-My kBapTani 6yno 3pocTaHHs Ha
3 337.70 MAH. rpH.). MoHaa 90% LbOro CKOPOYEHHST CTOCYBa/IOCSA BEHUYYPHUX (POHAIB, X04a B YCiX iHLWINX
cektopax ICl cykynHi BKIafieHHA iHO3eMHUX NiANPUEMCTB Ta rPOMafsaH TakoX 3MeHLWuamca. B uinomy, Ha
KiHeub 2013 poky Hepe3ugeHTu Tpumanu maike 17.5% BYA Bcix ICI (nicna 18.9% y 3-my kBapTavii Ta
16.1% Ha noyatky 2013 poky).

Y HeBeHUypHUX oHgax y 4-my KBapTasli AuHaMika BKIa[EHb Pi3HUX KaTeropiii iHBecTopiB
3MiHWMacA: BKNAAEHHA BiTUM3HAHUX MIANPUEMCTB 3HOBY Mnoyanm 3pocTtatu (+22.69 MAH. TpH. nicnsa -
49.53 M/H. TpH. Y 3-My KBapTasii), a iHO3eMHi IHBECTMLIT CKOPOTUINCA SK 3a PaxyHOK HPUOUYHKX, Tak i
iznyHMx oci6 (-132.85 M/H. TPpH. Ta -1.41 M/IH. TPH. BiANOBIAHO). 3MEHLUEHHS BKNaAeHb iHO3EMHMMU
iHBECTOPaMW CTOCYBa/I0CH NEPEBaXHO 3aKPUTUX POHAIB — BOHM NOHeCNN 98% 3a3HAYE€HOro CKOPOUYEHHS.

MoMITHO 3pocna cyma KOWTIB, WO HANEXWUTb YKPAIHCBbKMM  PO34pioHMM  BKNafHMKam
(+228.64 MH. IpH.) — TaKOX 3a paxyHok 3akpuTtux ICI (+235.65 MAH. rpH.). BpewTi, Bara rpoMmaasiH YkpaiHu
Y HEBEHUYPHMX hoHAax nigHsnacs 3a keapTan i3 29.6% a0 31.9% (Ha noyaTky poky 6yno 23.8%), a iHLImnX
kaTeropiii iIHBeCTOpiB — NOHU3W/IAcCH, Halbinblle — LPUANYHUX OCiIG-Hepe3naeHTiB — i3 6.8% fo 5.2% (Ha
noyaTky poky — 6.9%).

I3 BigkpuTuX ICl y 4-my kBapTani 2013 poky iHBECTOpPU NPOAOBXKYBaM 3abupaTty CBOI KOLITH, L0
4YacTKOBO Oyno 3yMOB/IEHO 3aKpUTTAM KislbKOX (QOHAiIB. Halibinble ue TOPKHYNOoCS HPUANYHKUX OCio-
pe3naeHTIiB, CYKYMNHi BKIafeHHA AKUX 3MEHLLMINCA Ha 9.12 MJIH. TPH. (NicNs CKOPOYEHHA Ha 4.53 MJIH. TPH.
y 3-Mmy KBapTani) Ta (isn4HuX ocib-pesngeHTiB — Ha 5.05 MAH. TpH. (-21.17 MAH. TpH. y 3-My KBapTani).
CymapHa BapTicTb iHBecTuuid y BigkpuTux ICl, W0 Hanexarb IHO3EMHUM HOPUANYHMM Oocobam, 3a 4-i
KBapTaUsl TakoX ckopoTunacsa — Ha 1.77 M/H. TpH. (-1.91 M/H. rpH. y 3-My).

BHacnifiok Takoro pyxy kanitany, Hespaxarouu Ha BiaTiK 3 60Ky iHBECTOpIB-rpoMasH YKpaiHu, iXHA
yacTka y CcykynHin BUA Bigkputnx coHaiB y KiHui 2013 poky 3pocna i3 45.4% po 47.5% (Ha noyartky poky
6yna 46.4%). Bara BiTYM3HSHUX NiANPUEMCTB CKOpOTUaacs 3a kBapTan Hanbinbwe — i3 48.9% a0 47.6%
(Ha noyaTky 2013 poKy gopiBHtoBana 42.5%). Takox He fimwie B abCONTHOMY, a i Y BiHOCHOMY BUMIpPI Y
LbOMY CEKTOPi CTa/1I0 MeHLe BKNaAeHb IOPUANYHUX OCiB-HEpPe3nAEHTIB, YacTka AKMX 3BYy3unacs i3 5.7% pno
4.8% (Ha noyaTky poky — 11.0%).

B iHTepBasibHUX ICI nignpyemMmcTBa-pe3naeH T TakoX Haibinblle CKOPOTWU/IM CBOI BKIAAEHHS —
Ha 17.37 M/H. pH. (y 3-My kBapTani — Ha 0.40 M/H. rpH.). Pi3nYHI 0COOM-PE3NAEHTUN 3MEHLLWIN CBOHO
MPUCYTHICTb Ha 1.97 M/H. rpH. (y 3-My kBapTani — Ha 1.57 MAH. rpH.). MpK UbOMY YacTKa IHCTUTYLLIRHUX
BITUM3HAHUX [HBecTopiB ckopoTunacsa i3 50.0% po 50.9% (Ha noyaToK poKy BOHM Manu 54.5%), a
po3apibHUX — 3pocna i3 43.1% no 48.7% (Ha novartok 2013 poky — 44.6%).

IHWIi kaTeropii BKNagHWKIB CUMBOMIYHO 3MEHLUWIN CYKYMHI BKNAaAEHHS B iHTepBasibHi OOHAM, LLO
LBKUALLIE NOB'A3AHO i3 3aKPUTTAM AESKMX i3 HUX. YacTka Hepe3ngaeHTiB y 4-My kBapTani Bnana go 0.7% (y
3-my — 0.8%, Ha noyaTok poky — 0.9%).

JvHamika BUA 3a kaTeropissmu iHBectopis y 3akpuTux ICl, wo manu noHas 97% 4ncTux akTuBiB
HeBEHUYpHUX (POHAIB, BU3HaUMNa kapTuHy ans Beix ICI, kpim BeHUypHMX. OTXe, Y LibOMY CEKTOPI 38 OCTaHHiI
Tpu wmicAui 2013 poky 3HAYHO CKOpOTWUAcA CymMa KOLWTIB, WO Hanexutb HepesngeHTam (-132.10
MJTH. TPH.), @ HATOMICTb BKNaAEeHHS pe3naeHTIB Big4yTHO 3pocu (+285.10 M/IH. TPH.).

Haii6inblie 3meHWwWnAncsa BKNageHHs iHO3eMHMX lpuanyYHnX oci6 (-130.78 MAH. rpH. nicnsa -134.64
MJIH. TPH. ¥ 3-My KBapTai), a 3poc/iM — rpoMagsH YkpaiHu (+235.65 MH. rpH. nicna 164.83 MH. rpH.).
BpewTi, Bara nepwux Bnasna i3 6.9% y 3-My kBapTasli Ta Ha novartky poky A0 5.2% Ha KiHeub pOKy; YacTka
i3nYHUX OCiB-pe3naeHTIB 3pocna i3 29.2% fo 31.5% (Ha novatky poky — 23.1%).

YacTka Haiibinbwmx iHBECTOpPIB iHTepBasilbHUX (DOHAIB — OPUANYHUX OCi6-pe3nieHTIiB — 3a yMOB
HEe3Ha4Horo 36iNbLUEHHS CyMU BKNafeHb ckopoTuiacs i3 63.4% [0 63.1% (Ha noyatok 2013 poky — 69.9%).
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AHaniTnyHuii ornag puHky ICI B YkpaiHi
(4- kBapTan 2013 poky)

3pocTaHHA akTuMBiB, WO TpuBasio Yy cekTopi BeHuypHux IClI y 4-my kBaptanii 2013 poky,
Bin6yBasiocs,  34e6inbloro,  3aBAAKM  3pPOCTaHHIO  BKMadeHb  NiANPUEMCTB-pe3UeHTIB  Ha
4 583.96 M/H. rpH. (nicna +2 404.86 +3 474.27 M/H. TPH. Yy 3-My KBapTasli), a TakoX rpoMagsH YkpaiHm —
Ha 1171.15 mnH. rpH. (nicna +545.33 M/H. rpH. y 3-My kBapTasi). HepesngeHTwu, 30kpema opuanydHi
ocobn, 3abupann CBOI IHBECTMUii 3 BeHYypHMX (OHAIB — CKOPOYEHHS 3a KeapTasl CKiano
1229.10 MAH. TPH., WO CTa/10 Pi3KUM PO3BOPOTOM MOPIBHAHO 3 3-M KBapTasioM, KOMW iXHi CYKYMHi
BK/1afEeHHA 3pocnun Ha 3 474.27 MJH. TPH.

Llein pyx kanitasly nNpusBiB A0 CKOPOYEHHS YaCTKM IHO3EMHUX IHCTUTYUiAHUX iHBECTOpPIB Yy
BEHUYpHUX choHaax i3 19.5% po 18.1% (16.8% Ha noyatky pPoKy) Ta 3POCTaHHA Barv BiTUU3HAHUX
BKMIAOHVIKIB: OPULMYHUX OCI6 — i3 77.6% [0 78.3% (Ha noyaTok poky 6yno 80.8%), thisnuHmx ocib — i3 2.9%
00 3.6% (Ha noyaTok poky — 2.4%).

OTxe, y 4-Mmy KBapTani TpuMBasio po3LWMPEHHA npucyTHocTi B ICI rpomagsaH YkpaiHm — sk 3a
abCcoNTHMM PO3MIPOM CYKYMHMX BKNaAeHb, Tak i BiAHOCHO iHLLMX KaTeropiii iHBecTopiB. Maibke noasiliHuiA
MOPIBHAHO 3 3-M KBapTasioM NPUPICT BKNaAeHb NigNPUEMCTB-PE3NAEHTIB TaKOX CNpUSIB 30i/IbLLIEHHIO IXHBOT
yacTkm y BUA, 5K i CKOPOUEHHS iHBECTULI Hepe3ngeHTamu.

7. CTpykTypa akTuBiB ICI

[JvHamika cTpykTypu akTusiB ICl 3a Bugamm iHCTpyMeHTIB y 4-Mmy kBapTani 2013 poky 3acsiguvna
nofasiblle CKOPOUYEHHS aKTUBIB y LiHHUX nanepax y 6inbwocTi cektopis ICl. Tak, iXHA yacTka 3meHLwwunacs
i3 74.5% po 72.1% B iHTepBanbHUX (Ha noyatok 2013 poky — 74.8%), i3 51.3% po 47.2% (Ha noyatok 2013
poKy — 58.2%) y 3akpuThx Ta i3 31.2% A0 28.7% (Ha novaTok 2013 poky — 31.2%) y BEHUYpHUX poHAaX. Y
BiAKpUTUX poHAax Bara (PoHOOBMX IHCTPYMEHTIB Breplie 3 nodvaTtky 2012 poky 3pocna — i3 47.7% po
48.1% (Ha no4yaTok 2013 poky — 55.7%) (puc. 12).
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Puc. 12. CTpykTypa akTuBiB ICI, KpiM BEHUYpHMX, 38 THnamMu poHAiB cTaHom Ha 31.12.2013 p.
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Llogo CykynHUX iHBECTUMLi Y LiHHI nanepu B abCOMOTHOMY BUMIpi, TO BOHU 3@ OCTaHHIN KBapTas
2013 pOKy 3HAYHO 3MEHLWNNCA — Ha 2 761.92 M/H. TpH. B UifloMy, npoTe maibke 90% LbOro CKOPOYEHHS
BiAbynocs 3a paxyHoK cekTopy BeHuypHux ICI.

JleBoBY 4acTKy y nafiHHi iHBECTUL Mann obirauii nignpueMCcTB — CyKynHi BknaaeHHs ICl B HUX
3MeHLWwmnIncsa Ha 1 404.59 MAH. pH. 40 , Xo4a y 3BefleHOMY NopTdeni 3akpuTux HeBEHUYYPHUX (POHAIB BOHU
3pocam Ha 50.20 MH. rpH. TakoX CYTTEBO BNaB 06CAr IHBECTUL, WO yTpuMyBanucsa hoH4aMu B akuisx, —
Ha 921.13 M/IH. TPH., Y TOMY 4ncni Ha 560.81 M/H. TPH. BEHYYpHUMK Ta Ha 343.56 M/IH. TPH. HWUMMK
3akpuTumn ICl. CKOpPOTUINCA aKTUBW IHBECTULIHUX DOHAIB | Y BEKCeNnsax — Ha 727.40 MAH. TpH., MpUyYoMy
BeHUypHUX ICl — Ha 753.64 M/H. rpH. IHWi 3akpuTi ICl YacTKOBO KOMMNEHCYBa/IM LiEN BiATIK IHBECTULIA — TXHI
BK/1afEHHA Y BEKCENAX 3p0C/IM Ha 27.09 MJIH. TPH.

HaTtomicTb, Maike BTpuuYi 3pOoC/IM BKAafeHHA OHAIB Yy OwWafHi cepTudikaTn — Ha
237.58 MJH. rpH., A0 363.11 M/IH. FpH. Big0OYNocs ue NpakTUYHO AvLle 3a paxyHoK BeHUypHux ICI.

FpoLoBi KOW TN Ha 6aHKIBCbKMX paxyHKax 3a 4-il KBapTasa 3pOC/n fiUlle Y CEKTOPi 3aKpUTuX
HeBeHUYpPHUX YoHAiB (163.48 M/IH. TPH.), a Y BiAKPUTUX IXHE 3MEHLLEHHS 6Y/10 HACYTTEBILLMM O/151 CEKTOpY
— Ha 10.20 M/IH. TPH. MPU CKOPOYEHHI CYKYNHUX BKNaAeHb Yy LiHHWUX nanepax Ha 7.18 M/H. rpH.

«lHWi» akTuBm»* B ICI 3pocim Ha 8 309.30 M/H. TpH., 96% i3 AKX — 3aBAAKU AiA/ILHOCTI
BEHUypHMX hoHAiB. YacTka LmMX akTMBiB 3HAYHO 3pocra B YCix cektopax ICl, xouya B iHTEPBa/IbHUX iXHSA
CymMapHa BapTiCTb [eLlo onycTunacs.

Haibinblie aktueis ctTaHoM Ha 31.12.2013 BigkpnTi (POHAN TPMMaNM y rpOLLIOBKX KOLITax — NOHaA,
32% nopTdoens, a Bxe Malixe 23% cknagann akuii, y Skux iHTepBasibHi ICl yTpumyBanu maiixe 64%; y
3aKpUT WX HEBEHUYPHUX BOHU 3aiiMasnn maibxe 35%, a «iHLWWi» akTnen — noHag 40%.

KntoyoBi 3miHU CcTpyKTYpun arperosaHux noptdenis ICI 3a Tunamun poHAaiB y 4-my KBapTasi:
BiakpnTi dooHan
3pOoCTaHHS YacTKM IHBECTULIN Y TaKUX IHCTPYMEHTAaX:
e  «iHWI» akTmBn —i3 14.9% po 18.7%;
e akuii —i3 20.5% po 22.7%;
e o6nirauii micuesux nosuk — i3 0.8% Ao 1.0%;
3MeHLUEeHHs:
e  T[POLLOBI KOLITK Ta GaHKIBCbKI Aeno3nTun — i3 36.3% [0 32.1%;
e oOnirauii nignpuemcTs — i3 6.3% A0 6.0%;
e OBAM—i320.0% po 18.8%;
IHTepBanbHi hoHan
3pocTaHHs:
e [POLLOBI KOWTK Ta 6aHKIBCbKI Aeno3uTn — i3 16.3% [0 17.7%;
e  «iHWi» aKkTMBM — i3 8.7% [0 9.6%;
e OBAM—i30.5% po 1.3%;
3MeHLUEeHHS:
e aKuji —i3 65.9% Oo 64.0%;
e oOnirauii nignpuemcTs — i3 7.3% [0 6.7%;
3akpuTi (KpiM BEHUYPHNX) hoHAM
3pocTaHH4:
e  «iHWI aKkTMBU» — i3 37.5% [0 40.1%;
e [POLLOBI KOWTK Ta 6aHKIBCbKi Aeno3uTtn — i3 10.2% [o 11.8%;
e Bekceni—i35.6% a0 5.8%;
e oOnirauii nignpuemcTs — i3 5.1% A0 5.6%;
3MeHLUeHHs:
e aKuii —i3 39.3% pno 34.6%.

4 ) . ) ) ) - L
[0 «iHWKX» aKTVBIB HaNexarb Ae6iTopcbka 3a6oProBaHiCTb, KOPNopaTyBHI Npasa, BUPaXEeHi B iHLWIMNX, HiX LiHHI nanepu, hopMax, a Takox nosunku
KoMnaHisam, y akux ICl BonoAitoTb YacTkoto B kanitasi (415 BeHUYpHUX (hOHAIB).
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3MiHM B obcsArax Ta CTPYKTypi BknafeHb BeHUypHux ICI y 4-my kBaptani 2013 poky 6ynu
NPOTUNEXHUMM TUM, LLO BiABOYNUCA y NonepefHi TpU MICALi, 30Kpema y 4acTuHi LiHHUX narepis, a Takox
rpowoBnx KowTiB. Tak, CyKynHa BapTiCTb MNeplumx ckopotunacs Ha 2 473.92 MAH. TPH., OPYrnx — Ha
95.26 M/IH. TpH. Taknm YMHOM, YacTka DOHAOBMX IHCTPYMEHTIB 3a KBapTas 3By3unacs i3 31.2% o 28.7%
(Ha noyatok 2013 poky — 31.2%).

CkopoudyBaInCa akTMBM B akLisiX, KOpnopaTUuBHMX obnirauisix, Bekcensax (AMB. BULLE), a TaKoxX
3acTaBHuX (-19.13 MAH. TpH., nicna -19.42 MAH. rpH. y 3-Mmy KBapTani). BogHouac, BeHuypHi ICl HapocTuun
BK/1aZlEHHA B owaaHi cepTudikaTmn (+237.26 MH. TpH. nicna -570.83 MAH. rpH. y 3-My KBapTani) Ta
NOPiBHAHO HecyTTEBO — B OB/, iHLWWI LiHHI nanepu, a TakoX HEPYXOMICTb.

Haibinblwe, TpaguuintHO, NPOTArOM KBapTauly KOWTKM BeHUypHux ICI Bknaganucs B «iHLi» akTUBK
(+7 985.63 MNH. rpH., nicna +5 316.60 mM/H. rpH. y 3-My kBapTani). Lle, 3a ym0B pi3Koro CKOpoyeHHs aKTuBIB
BEHUYYPHUX (DOHAIB B LiHHMX Nanepax, NPU3Beso A0 BigUYyTHOrO 36i/IbLUEHHSA YaCTKM «iHLLIMX» aKTUBIB Y
3BeeHOMY nopTdeni Lboro cektopy — Ha 2.67 npou. n. go 66.6% (puc. 13).

BeHuypHi ICI

[poLLoBi KoLK

HepyxomicTb . X
PyX Ta 6aHKIBCbKi

0,
2.46% [enosnTn Ak
2.30%
IRy O6nirauii
nignpueMcTB
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LliHHi nanepwn OuwaaHi
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- 0.22%
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IHLLi aKTVBM —_— [~ 10.50%

66.57%

\3aCTaBHi

0.05%

Puc. 13. CTpyKTypa akTuBiB BeHUypHuX ICI cTaHom Ha 31.12.2013 p.

OCHOBHI 3MiHW Y CTPYKTYpi 3BefeHoro noptdens BeHUypHux ICI y 4-my kBapTasni 6ynm Takumu:
3pocTaHHs:

e  «iHWI aKkTnBU» — i3 63.9% [0 66.6%;

e owapHi ceptudpikatn —i3 0.1% po 0.2%;
3MEHLUEHHSA:

e aKuii—i312.2% no 11.5%;

e obGnirauii nignpnemcts — i3 7.4% po 6.3%;

e Bekceni—i311.3% go 10.5%;

e [POLIOBI KOWTK Ta H6aHKIBCbKi feno3nTtn — i3 2.44% po 2.3%.

Hanbinbwnm 3a CyKyrnHOK BapTICTHO K/laCOM LiHHMX NanepiB y 3BegeHoMy noptdeni ycix ICly
4-my KBapTani 3anuwannca akuji. | xoya cymapHa iXHA BapTiCTb 3MEHLLWIAacs y rpoLLIOBOMY eKBiBa/IeHTI —
Ha 921.13 M/H. TpH. (nicna +2 465.45 MANH. rpH. y 3-My kBapTavli) A0 22 595.48 M/H. TpH., oAHaK Ha Ti
6iNTbLL PI3KOr0 CKOPOYEHHS IHLINX IHBECTMLi YacTka akuiii y noptdeni qpiHaHcoBux iHCTpymeHTIB ICI 3pocna
3 42.4% po 42.9% (tabn. 6). 3 noyatky 2013 poky cykynHi aktmem ICl B akuisx 3pocsiv Ha
1 172.53 MAIH. TpH.

Bekceni, cymapHa BapTiCTb SAKUX 3MeHWnNucsa Ha 727.40 MnH. rpH. (nicna +1 607.59 MAH. rpH. y 3-
My KBapTani), y noptdeni uiHHux nanepis ICl 36epiranu gpyry nosuuito 3 obcarom 18 180.61 MJH. TpH.,
po3WnpmnBLLM CBOK 4acTky i3 34.1% po 34.5%. 3 nodatky PoOKy IiHBECTUUil Yy BeKCesli CKOpOTUANCS
Ha 603.40 M/H. TpH.

OG6nirauji NiANPMEMCTB TakKoX 3a/IMWNANCA Y TPiliLi NigepiB i3 CyKyNnHUMM iHBECTULISIMW PO3MIpOM
11 165.82 M/H. rpH., TO6TO Ha 1 404.59 M/H. FPH. MEHLLUE, HiX Yy 3-My KBapTani. Ak Hacnigok, ixHsA Bara y
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3BeneHomy noptdpeni ICI Bnana i3 22.7% no 21.2%. 3 noyaTky poKy akTUBIB Y KOPNopaTUBHUX BOProBmx
nanepax ctaso bifiblie Ha 214.32 MH. IPH.

Y TOli Xe 4ac, BKnaaeHHsa hoHAaiB y owagHi cepTudikaTy 3pocan Ha 237.58 MAH. rpH. (nicnsa -
569.58 MAH. rpH. y 3-My kBapTani), o 363.11 maH. rpH. Ha noyvatky 2013 poky umx nanepis y noprdensax

ICIl He 6yno.

JepuBaTunBM TakoX HapouwyBasim BapTiCTb Ta Bary y coHgoBomy noptdeni ICI, xo4 i y 3Ha4yHO
MEHLIMX MacliTabax: 3a 4-i keapTan ix cTano Ginblwe Ha 58.91 MAH. rpH. (nicna +42.40 MAH. TpH. Y 3-My

ksapTasi), 0o 0.21% (6yno 0.09%) 3 noyatky 2013 poKy akTMBM y NOXigHWX 3poc/in Ha 105.53 M/H. TpH.

B uinomy, nopTdenb UiHHMX narnepiB ycix IClI Ha kiHeub 2013 poKy 3HAYHO 3MEHLUMBCA — Ha
2761. 92 M/H. TpH. (nicna +4 732.94 MNH. TpH. y 3-My kBapTani), 40 52 662.63 M/IH. TPH., @ 3 noyartky
2013 poKy BiH 3HA4YHO 36i/IbLLUMBCS — 3a PaxyHOK BKNaAeHb B akuii — Ha 1 046.76 M/IH. rpH.

Tabnmusa 6.

Po3nogin BapToCTi 3BeeHOro nopTdens uiHHmx nanepis ICl 3a Tvnamu iHCTPYMEHTIB

cTaHom Ha 31.12.2013 p.

Tun LN CykynHa BapTicTb LM y noptdensx ICI, rpH. YacTka y 3BegeHomy noptdeni LM ICI
Akt 22 595 479 400 42.91%
Bekceni 18 180 609 233 34.52%
O6nirauii nignpvemcTs 11 165 820 401 21.20%
OuwaaHi ceptudikatn 363 113 766 0.69%
O6nirauii gepXxaBHi BHYTPILLHi 148 613 827 0.28%
[JepviBatnen 110 192 965 0.21%
3acTaBHi 88 328 417 0.168%
KasHauelicbki 3060B'A3aHHA 9319 154 0.018%
O6nirauii MicLEeBUX NO3nK 1156 728 0.002%
Bcboro 52 662 633 891 100.00%

3BefeHuii nopTdens BIAKPUTUX, IHTepBa/ibHUX Ta 3aKpUTUX (KpiMm BeHUYypHUX) ICI y 4-my

KBapTasli TpMMaB HU3XigHUin TpeHg, (-288.00 msH. rpH. nicns -589.83 MJ/IH. TpH. y NonepegHi Tpu Micsui).
CyTTEBO CKOPOTUIMCA aKkTMBU B akuiax (-360.32 M/IH. TPH.), & KPiM TOro TiflbKN CUMBOJIIYHO 3MEHLLIUNCA
BKkageHHs B OBAIN. Ha npoTtusary, o6nairauiii nignpueMcTB CTasio Ha 46.12 MAH. TpH. Ginbwe (micnsa -

162.11 MAH. rpH. y 3-My KBapTani), BekcesniB — Ha 26.25 MJ/IH. rpH. (nicnsa -265.87 MAH. rpH.).
Takum 4ynMHOM, Bara akuiii y 3BegeHomMy nopTtdiesii HeBeHYypHMX hoHAIB pi3ko Bnana — i3 76.5% Ao
73.4%, kopropaTvBHMUX obnirauin Ta Bekcenie — 3pocna i3 10.1% po 11.7% T1a i3 10.6% go 11.9%

BignoBigHo (Tabn. 7).

3 nouatky 2013 poky noptdesnb LUiHHUX nanepiB  HeBeHuypHux IClI  3MeHWMBCA Ha
2 129.54 MAH. TpH. 8o 4 458.86 M/H. TpH.
Tabnuua 7.
Posnogin BapToCcTi 3BefeHOro nopTens UiHHmMx nanepis ICl, KpiMm BEHUYpPHUX, 3a TuUnamuv iHCTPYMEHTIB
cTaHom Ha 31.12.2013 p.
Tun Un CykynHa BapTicTb UMy noptdensax ICI, rpH. YacTtka y 3BegeHomy nopTtdeni LiM ICI
AKuji 3272 429 266 73.39%
Bekceni 529 435 060 11.87%
O6nirauii nignpvemcTs 523 015 734 11.73%
oBAn 131 247 055 2.94%
OuwagHi ceptudikatn 1573 858 0.04%
O6nirauii MmicueBux No3mK 1156 728 0.03%
Bcboro 4 458 857 701 100.00%
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8. JoxoaHicTb ICI

Bcynepey noniTMko-eKOHOMIYHIA TypOyneHTHOCTI B YKpaiHi y 4-my kBapTani 2013 poky, «61akuTHI
(hillKM» BITYM3HAHOTO (POHAOBOr0 PUHKY AEMOHCTpPYBasiM, NepeBaxHo, picT. Lle cnpusno, B uinomy, i
nofasibLLOMYy 3pOCTaHHK goxogHocTi ICI, xoua Takuii BNavB 6yB 0OMEXEHMWI PO3MIPOM YacTKM BKI1afAeHb
cdoHAiB y BignoBigHi akuii. Okpemi nanepu, WO He BXOAATb A0 CKAady NpPoBigHUX (hOHAOBUX iHAEKCIB,
nokKasasim 3HayHo BULLY JOXOAHICTb. Lle cTocyBasiocs, 3okpema, 3akputux ICl, aki 3a cepefHiM NMOKa3HUKOM
y CeKTopi Bunepeannu iHaekc Yb yagivi. 3HMXKEHHS cepefHbOi AOXOAHOCTI BKNageHb y 4-My KBapTtali
cnocTepirasioca Tiflbkv B iHTepBasibHUX ICI, wo 6ynu nigepamun y 2-my Ta 3-mMy kBaptanax. OgHak i Tam
AVHaMika BapTOCTi BK/MafeHb 3a/vlianacs 3ara/ioM MO3UTKBHOMK i Gysia Ha PiBHI 3 NPUPOCTOM iHAEKCY
MoTC (puc. 14).

3akpuTi (HeBeHuypHi) ICI 15.9%
IHpekc YBb
[Leno3utm (rpH.)
BigkpuTi ICI
Aeno3ntny gon. CLLUA
IHchnAuis (IHAEKC CMOXMBYNX LjiH)
IHoekc NOTC
IHTepBanbHi ICI
HepyxomicTb y Knesi

[Jeno3ntn y epo

"30n10TniA" Aeno3unT (3a og. KYpPCcoMm 30/10Ta)

-7.9%
-30% -24% -18% -12% -6% 0% 6% 12% 18% 24%

4 kBapTan 2013 @ 3a 2013 pik

Puc. 14. CepegHs foxogHicTb ICl, 4eno3nTiB, iHAEKCIB aKujil Ta piBeHb iHdNAL, i
y 4 kB. 2013 p. Ta 3 noyaTkKy 2013 pOKy5

HanBuwy pgoxogHicTte y 4-my kBapTani 2013 poky cepen, HeBeHUypHUX ICl manu 3akpuTi dooHam i3
cepegHiMm nokasHukom 15.9% (nicna +0.3% y 3-My kBapTani). BoHu nepeBepwnnv He nuwe iHoekc Yb
(+7.3%), Tak i geno3nTun y rpuBHi (+5.1%). MpoTe, 6€3 ypaxyBaHHS M'ATW HaMBULMX 3HAYEHb, LIO
nokasasin NpUpIicT BapToCTi nanepis hoHAIB GinbLue HiX Yy 2.5 pasun, a TakoXkX YOTMPbOX HAMMEHLLMX 3Ha4YeHb
i3 nagiHHAM BapTOCTi [0 MOJSIOBUHK, cepefHA AOXOAHICTb Y cekTopi 3akpuTtux ICI y XOBTHIi-rpygHi cknana
+2.48%. 3 novaTky 2013 poky 3akpuTi hoHan npuHecn +16.2%.

IHTepBanbHi ICI y 4-my kBapTani nokasann +0.5% (nicna +1.6% y 3-My kBapTani), 6n3bki 40
3Ha4YeHb [OXOAHOCTI XMTMOBOI HepyxomocTi y Kuesi (+0.2%) Ta iHgekcy MOTC (+0.7%). Y TOI Xe yvac,
SKLLO BiAKMHYTW CYTTEBO BifAMiHHI NMOKa3HUKM ABOX (POHAIB, OXOAHICTb Y CekTopi 6yna Big’emHowo (-1.6%).
3aBgskm Ginbl ycniwHUM 1-my Ta 3-My kBapTanam, 3 nodatky 2013 poky Lei CEKTOpP MPUHIC BKAaZHMKaM y
cepefgHbomy +7.0%.

BigkpuTi ICl y XOBTHi-rpyaHi 3abesneunnn +2.45% (nicna +0.2% y 3-my kBapTani), a 6e3
ypaxyBaHHsl OBOX KpanHiXx 3HayeHb — +1.4%. OTXe, Lel CEKTOp MaB CEepefHI0 AOXOAHICTb Ha piBHI I3
penosuTamn y gonapax CLUA (+2.0%)°. 3a foxofHicTio 3 noyatky 2013 poky BigkpuTi ICI y 4-my kBapTani

5 [JoxoaHicTb ICI po3paxoBaHa 3a JaHUMK 3BITHOCTI 3a 4-i kBapTan WoAo 31-ro BigkpuTOro, 28-mu iHTepBasibHMX, 111-x 3akputnx ICI Ta 3a 1-3-ii
KkBapTann 2013 poky — AnB. PEHKIHI JOXOAHOCTI BIAKPUTUX, IHTEPBa/IbHUX, 3aKpUTUX OOHAIB. IHALIA HaBedeHa 3a AaHnMu [epxkomcTaTy (IHaekeu
CMOXMBYMX LiH Ha ToBapu Ta nocnyru y 2012 poui (40 nonepefHbLoro mMicaus). JoxogHICTb HEPYXOMOCTiI po3paxoBaHa Sk cepefHa 3a AaHVMK LWoA0
BapToCTi HepyxomocTi y Kuesi noptanis: http://www.domik.net, http://100realty.ua, http://realt.ua.

HeobxigHo BpaxoByBaTu NikBigHicTb ICIl, 30kpema, BifKpUTOro TUMy, L0 J03BO/ATL BUXOAWTM 3 iIHBECTUL y OyAb-AkniA pobounii feHb 6e3 BTpaTtu
[OXOAHOCTI, Ha BiAMiHY Bif 6aHKIBCbKMX BKNaAiB, siki, NepeBaxkHo, NepeAbayaloTb nepepaxyHokK BigCOTKOBOrO 40X0AY NPV AOCTPOKOBOMY NOBEPHEHHI
KOLUTIB 3@ CTaBKOK BK/1afiB Ha MOTOYHMX paxyHkax (Makcumym go 3% piyHux). BogHouac, po3paxoBaHa fox04HICTb ICl He BpaxoBye MOX/IUBI KOMICIT Ta
iHWi BUTpaTV Npun BXOAi/BNX0Li 3 (POHAIB, & TAKOX ONOAATKYBAHHS iIHBECTULIAHOMO NPUGYTKY.
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3a/MWaniMca  3arasioM HaliMeHL! YChilHMMW cepefi HeBEeHYYpHUX (IOHAIB I3 MNpPMPOCTOM BapToCTI
ceptudikatis +0.6%.

JoxogHicTb okpemux hoHAIB Yy Mexax cektopis 3a Ttunamm IClI npofgoBxyBana CyTTEBO
BapitoBaTunCs, WO NPMPOAHO B ymMOBax cneuianisauii doHAIB Ha PI3HUX Knacax akTueiB. [puyomy B YyCiX
cekTopax fianasoH NokasHWKIB Pi3HUX POHAIB 3HAYHO PO3LUMPUBCSA MOPIBHAHO 3 3-M KBaApPTasIOM.

BigkpuTi ICI manu pesynstatu Big -10.0% o +46.1% (nicna -13.8% po +9.3% y 3-my kBapTasi).
Pi3ko Buainanucs i3 3arasibHOro psgy HaMBULMIA Ta HANHWKYMI NOKA3HUKK: NepLnii 6inbl HiX y 10 pasis
nepeBuLLlyBaB HaNGIMKYOro CynepHuka, a Apyruii 6yB yaBidi MeHWUM. 3arasioMm, NPUMHOXUAN IHBEC T ML
BKNaAHWKIB 22 BigkpuTi cpoHam i3 31-ro (nicna 19-tu i3 34-x y 3-My kBapTani), cepen AKX 0AWH — NPUHIC
GinbLUe, HXX AEno3nTW y TPuBHI, 16 — HiX Bknaam y gonapax CLUA. BogHouac, nvwe oavH Bigkputuii ICI
MaB TipLUWii NOKa3HWK MOPIBHAHO 3 BKNagamm y eBpo (-5.4%) ta y 3010Ti (-7.9%).

IHTepBanbHi ICI npuHecnn goxig y mexax Big -20.8% ao +75.8% (y 3-my kBapTani — Big, -8.4% ao
+39.1%). BepxHiii MOKa3HMK TYT TakOX Pi3KO BiAPI3HABCA Bif pelTn dianasoHy — QOHA-nigep npuHic y 15
pasiB GinblNA AoOXiA 3a KBapTas, HDK HAcTynHWIA 3a HMM. MOKa3HUK ayTcalgepa npu ubomy 6yB Maibke
yOBidi MEHLWWUM, HDbK Jpyre HalimeHwe 3HadeHHs. B uinomy, 13 i3 28-mu iHTepBanbHUX hoHAIB
3abe3neunnu NpupicT iHBeCTULIl y 4-my kBapTasi 2013 poky (nicnsa 18 i3 32-x y 3-My), NpMUomMy 2 3 HUX —
Ha piBHI abo noHag AOXOAHICTb TPUBHEBUX [AEn03uTiB, 9 — BKAadiB y gonapax. 7 iHTepBasbHux ICI
NpUHeC/u ripwuii pesynbTar, HdX BKNaamn y €Bpo, 5 — HiX Aeno3nTu y 3010Ti.

3akpuTi ICl, TakoX He3BakawuM Ha 3MEHLUEHHS KinbKOCTi poHAaiB, y 4-My kBapTani
NPOAEMOHCTPYBa/IN Pi3Ke 30i/IbLLUEHHS Aiana3oHy A0X0AHOCTEN. MNpUMITHO Te, WO Bigdy1ocs ue 3a paxyHok
MOro «npocyBaHHs Bropy»: okpemi hoHaM Manm Big -49.2% po +878.9% 3a kBapTan (y 3-My kBapTasli — Big
-49.4% no +54.9%). 55 i3 111-Twn 3aKpUTUX POHLIB NPUMHOXW/IN IHBEC T UL CBOIX BKIaAHUKIB (Micna 44 i3
122-x y 3-my kBapTtani), npuuomy 19 ICl — noHa, AOXOOHICTb 3a rPUBHEBUMU Aeno3uTamu Ta 36 — Ha piBHi
abo noHaj AOXOAHICTb AoNnapoBux BkaadiB. 10 3akputux ICl manm HMXYY AOXOAHICTb, HX BKNagu y €Bpo, 6
— HDK «30/10Ti» Aeno3nTN.

3a piyHo pgoxogHicTio y 2013 poui NigepcTtso yTpumMyBann Aeno3nTu Yy rpusHi (+21.4%), a
Hali36UTKOBILWIMMUN BYynIM BKNagn y 30/10Ti (-24.9%), amxe GaHKIBCbKMIA MeTasn MnovaB gelueBliatv e 3
2012 poky, a y 2-My KBapTasli /ioro BapTiCTb nNpoBannnacsa maike Ha 23%. IHaoekcu YB 1a MOTC 3a pik
BTpaTunn 4.3-8.6%, a HeBeHuypHi ICI npuHecnn y cepegHboMy Bif, +0.6% (BiakpuTi) Ao +16.2% (3aKkpuTi).

Cepep, knacis gmsepcudikoBaHux IClI 3 ny6aivyHoo emicieto (BiANOBIAHO [0 CTPYKTYPU iXHIX
aKTuBIB y 4-my kBapTasi) HavgoxogHiwumu 6ynu doHan obnirauiin (+3.3%) Ta «iHWi» doHan (+5.9%)
(pwuc. 15). MNpwn yboMy o nepwmx Hanexano 5 ICI BigkpuToro Tuny i3 nokasHukamu Big 2.3% [0 3.7% (y 3-
My KBapTasli — XOAHOr0), a [0 (POHAIB, L0 He BIiANOBiAaNM KPUTEPIAM crnewianizoBaHux knacis’, — 15
BiOKpUTUX Ta iHTepBasibHUX ICI i3 4OXOAHICTIO 3a kBapTan Bif, -7.7% Ao +75.8% (y 3-my kBapTani — 55). bes
ypaxyBaHHS fligepa Ta ayTcalifjepa cepefHili NokasHuK TyT ckias +1.5%.

IHLWi dhoHaM 5.9%
doHAn obnirauiii

®oHAN 3MiLLaHNX iHBECTULi

PoHAY akuiii
A . {-1.6%

-2% -1% 0% 1% 2% 3% 4% 5% 6%

4 kBapTan 2013 m 322013 pik

Puc. 15. CepepfHsl foxogHicTb gueepcuduikoBaHmx ICI 3 ny6niyHO emicieto 3a knacamu ooHaiB
y 4 kB. 2013 p. Ta 3 noyaTkKy 2013 poky

doHaM akuiid, akuMn 6yno BU3HaAYEHO 8 BiAKPUTUX Ta iHTepBasibHUX ICI, Nnokasanu y XOBTHI-rpyaHi
2013 y cepefHboMmy -1.6% (micna +5.4% y uboMmy knaci 3a 3-ii kBapTan). Moka3Hkn okpeMux doHAiB 6ynu
B Mexax Big -9.1% ao +4.3%.

7 . - ) . . . . o ) -
[vB. MeToauKy peHKiHryBaHHs KOMMaHiii 3 ynpas/liHHA akTMBamu Ta iHCTUTYTIB CNiJIbHOTO iHBECTYBaHHA (NailoBMX Ta KOPNOPATUBHUX iIHBECTULLIAHMX
hoHziB) 3a pesynbTaTtaMu IXHbOT AiANbHOCTI.
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[o doHAiB 3MmiwaHnx iHBeCTUUin HanpukiHyi 2013 poky 6yno BigHeceHo 34 ICl BigkpuToro,
iHTepBa/IbHOIO Ta 3aKpWUTOro TUMIiB, SIKi Nokasanu 3a keBaptan -0.3% y cepegHboMy (y 3-my kBapTani —
+1.9%), a 6e3 ypaxyBaHHs KpaiiHix 3HauyeHb (-20.8% Ta +46.1%) — -1.1%.

[o choHAiB rpoWoBOro puUHKY Apyruii KBapTasl Nocniib He noTpanue XogHwi ICl. €anHunin doHA,
o y 1-2 ksaptanax 2013 poky noTpanssiB A0 LbOro knacy, y 4-my 6yno nikeigoBaHo.

3 noyatky 2013 poky hoHaM obnirauiil — Ti, WO noTpanuau y uelh knac y 4-my kBaptasni Ta
npauoBasiv BeCb PIK SIK Taki, WO AOCAT/IM HOPMATMBY MiHIMa/IbHOro 06CAry akTuBiB — nokasanm +13.8%.
«IHWi» dhoHAM 3a pe3ynbTatamn 4-x kBapTaniB npuHecnn 4.5%, oHam akuin — +4.3%, a ooHAM 3MiLLIaHMX
iHBECT UL — +1.5%.

9. Pe3ome

Ha Tni nomipHOro 3poctaHHsA (poHAOBOro puHKY y 4-my kBaptani 2013 poky, wo Bigbysasocs
Hanepekip NoAasblUOMy 3HWKEHHIO 3alikaBNeHOCTI 3 60Ky iHBECTOPIB, a TakoX Pi3KOMY 3aroCTPEHHH
COLja/IbHO-MOMITUYHOT  cuTyaulii Yy KpaiHi, IHAYCTPiA IHCTUTYTIB CNIJIbHOrO IiHBECTYBAHHA B  LiIOMYy
NpoLOBXYyBasia 3pocTaTu, a NokasHUKM JisNbHOCTI OKpeMmnx hoHAiB — NoninwysaTUCS.

Mpy ubomy Kopensuisa oHAoBMX iHAEKCIB Ta noka3HukiB ICl 3arasiom 3anvwanacsi 06MeXeHo —
LiHHI nanepu y 6inblWOCTi QOHAIB CTAHOBW/N MEHLLE MOSI0OBMHM BapPTOCTI akTuBIB, a Yy BeH4YypHux ICI —
MeHLle TpeTuHu. KpiMm Toro, BOHa MpoAOBXyBasia 3MeHLUyBaTuUCA. Jlvwe y CekTopi BiakpuTuX (DOHAIB
HanpukiHyi 2013 poky 3pocsia nos’s3aHicTb pedynbrarie ICl Ta gMuHaMikU PUHKY LiiHHKX nanepis.

HaibinbLui 3miHK y cknagi Ta cTpykTypi noptdpenis ICI B ocTaHHi Tpu micsAui 2013 poky cTocyBanucs
BK1afeHb B obnirauii nianpUEMCTB, CKOPOYEHHS SKUX CKIaso Gifnblue MOSIOBUHU 3MEHLUEHHSA CYKYMHUX
aKTMBIB Yy LIHHMX Manepax. 3Ha4HO MeHLWe 3a kBapTasl cTtano aktueiB ICl B akuisix Ta Bekcensx — B
OCHOBHOMY, Mif, BM/IMBOM 3MiH Y BEHUYPHUX Ta iHWUX 3aKpuTuX poHpax. Bigkputi x ICI, pa3om 3 BUXO40M
iHBECTOPIB, 3a3Ha/IM HabINbLIOrO0 CKOPOUEHHST aKTUBIB Ha BaHKIBCbKMX paxyHkax, a Takox B OB/AIM.

OCHOBHI TpeHAW ykpaiHcbkoro puHky ICI y 4-my kBapTani 2013 poky, KpiM BuULLe3a3HA4YeHOoro,
nonsranu: y ctabinbHii kinbkocTi KYA | npoAoBXeHHI 3pocTaHHs umcesnbHocTi ICI, TpagmuiiiHo, 3a paxyHoK
BEHUYPHUX (DOHAIB; Y NOAasbLLIOMY 3ropTaHHi CEKTOPIB BIAKPUTUX Ta iHTepBasibHUX (DOHAIB Yepes BuXxig 3
puHKY neskux KYA Ta niksigauito hoHAIB i, 32 LMX YMOB, — Y nocnabieHHi BigTOKy kanitany 3 BigkpuTtux ICI
yAOBidi; y nepeBaxxHOMY 3pocTaHHi goxoaHocTi ICl B ycix cekTopax 3a Tunamu (poHAiB, KpiM iHTEPBa/TbHUX,
0HaK 3HWKXEHHi — y (hoHAax akuiii Ta 3millaHuX iHBeCTUL (36anaHCcoBaHUX).

3 ToukM 30py iHBecTopiB ICIl, 30kpema iHCTUTYLiNHWX, Y 4-My kBapTani 36epernn npuBab/vBicTb
BEHUYYPHi (hOHAM, MPUYOMY, AKLLO IHO3EMHI iHBECTOPY 3abmpanin KOWTK 3 DOHAIB, TO YKPATHChKI — NOABOINN
NpUpICT BKaAeHb MOPIBHAHO 3 3-M kBapTasioM. Tak camMoO MPUCKOPWM MOCUMEHHS CBOEI NPUCYTHOCTI Y
BeHuypHUuX ICl TakoX rpomagsaHn YKpaiim, BHAcigoK 4oro ixHsa yactka B y BUA Bnepuie nepesuwmna 5%.
Pa3oM BiTYUM3HSAHI iHBECTOPU Ha KiHeub 2013 poky Bosioainv 6:m3bko 82% kowwTis ICI.

Uepes3 6inbll aKTUBHUIA BUXig, YKpaiHCbKMX NignpuemcTs i3 BigkpuTtux ICl, micuesi po3apibHi
iHBecTopu Ha 31.12.2013 yTpMMyBa/IM NPAKTUYHO TaKy X YacTKy aKTMBIB, L0 I Li iHCTUTYLiiHI BKNAAHWKMN.
3arasiom, rpoMagsaHun YKpaiHvm npakTUuHO KOMNEHCYBasv KBapTasibHUIA BIATIK Kanitany 3 60Ky Hepe3naeHTiB
i3 BEHYYpHMX OOHAIB Ta NOBHOM MIpOK0 — i3 yCiel iHaycTpii ICI.

JopaTkoBa iHdopmauis npo ICl Ha canTi YAIB:

= JosigHuK ICl: @oHAM B ynpaBAiHHI

= [vHamika poHAiB (3 Ny6NiYHUM PO3MILLLEHHAM)

*  AHaniTMKa Ta cTaTucTvka ny6nidyHnx iHBeCcTuLinHuX dhoHais: LLoTmwkHesa / LLloMicayHa
= PeHkinru: ICI - 3a Tunamu dooHgis / ICI - 3a knacamu poHAiB
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