YKPATHCbKA ACOUIALIA IHBECTULINHOIO BISHECY

AHaniTnuHuii ornag puHky ICI B YkpaiHi
(4- kBapTan 2012 poky)
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1. PoHAOBUI PUHOK

MixHapogHi (hOHOOBI PWMHKM OCTaHHIO 4BepTb 2012 poky 3aBepln/iM Ha MaXOPHIA HOTI,
NepeBaxHo, AOTPUMYKUNCE BUCXIAHOT AMHaMIKM MPOTArOM YCbOro kBapTtasty. [pvBOAOM A1 ONTUMI3MY
nocnyryesana, 30kpema, ctabifibHa nonitmka €L6 3 nigTpMMKK NiKBIAHOCTI Y 30Hi €BPO, WO 6yna orosoleHa
e y nunHi 2012 poky. BoHa cnpusiia 3aCrlOKOEHHHO iHBECTOPIB Ta NiABULLEHHIO A0BIpUM A0 hiHAHCOBUX
pvHKiB. lMpoTe, ue cTocyBasocs, rOIOBHUM UYMHOM, GOProBUX PUHKIB, SKi OTpUMasM MNPUTIK AelleBux
pecypciB, y TOW 4Yac sIK OCHOBHi COOHZOBI rpaBLji 3a/MLIASIUCA HE HAATO BMEBHEHUMW Yy BUMpaBAAHOCTI
NOZasTbLLOrO 3POCTaHHA PUHKIB akLiii, 36epiratoymn HA3LKMIA aneTuT 40 pUsuky.

OfHak, B yMOBaxX Ha[HWU3bKUX CTABOK Ha FPOLLIOBOMY PUHKY i Y CEKTopax CyBepeHHUX obsirauii
PO3BMHEHUX KpaiH, IHBECTOPWU LWyKanu mxepena 6inbll BUCOKMX A0XO4iB, WO NiABMLUMAO NPUBaGMBICTb
6oproBux nanepie Sk nepudepiiHx kpaiH €C, Tak i KpaiH, WO po3BMBaOTLCA. MiKHAPOAHI PUHKN aKLii,
6arato 3 AKX BXe CYTTEBO 3pocam 3 noyatky 2012 poky i nokasyBany pPekopAHi 3HaYeHHs iHOEKCIB 3a
KiNbka pokKiB, BCE LEe BUKIMKaIM MonuT 3 60Ky 6inbll pPU3MKOBMX IHBECTOPIB. AprymeHTom 6yna
Hel0OLHEHICTb aKkTUBIB MOPIBHAHO 3 ICTOPUYHUMU MaKCUMymMamu, a TakoX CNpUATANMBI OLHKA Ha OCHOBI
hyHAaMEeHTaIbHUX NOKA3HWKIB.

MakpoekoHoMika y €sponi Ta CnonydeHmx LUTtaTax 6yna cynepeuysMBolo, afke 3pOoCTaHHS
BMpo6HMLTBa Yy ®PH i noninweHHA ctaHy puHKiB npau,i i xxutna y CLUA cynpoBoxyBasmcs nuie 4acTkoBo
BMpPILLEHUMM Npo6rieMaMn 3 AepXaBHUMK Gopramu psgy kpaiH €C, Wo He 06MexXyBaBCs KilbkoMa
"BpPATOBaHMMMU" HaUisiMW, @ OXOM/BaB i TPaAMUiAHO OGifbll CWMbHI eKOHOMIKA. KpiMm Toro, pict BBIT
Hanbinblmx yneHis €C, a TakoX CMiBAPYXHOCTI B LiIOMY MPOAOBXYBaB YMOBIMIbHIOBATUCS, @ Y AEAKUX
KpaiHax HaBiTb nepeliwoB y cnag. Y CLA y cepeguHi kBapTany Bigbynocsa NpocigaHHs pPUHKY akuiil Ha T/
BnboOpIB MNpe3naeHTa, pesynbtaTu AkUx 6y/im HeoHO3HAYHO OLHEHI iIHBECcTopaMu.

AS3ICbKi PUHKK, Ha BiAMIHY Big nonepeaHbOro kBapTasy, HanpukiHui 2012 poky 6ynu cepep, nigepis
3poCTaHHs. KuTaiicbki akuii gopoxdanu Ha TAi NO3UTMBHUX HOBMH 3 €BpONK i, Y CBOK 4epry, AaBaiu
BMCXiZHWUIA IMMY/IbC ANOHCLKUM iHAEKCaM, 3Ha4YHOK MIpOK 3a1eXXHUM SK Bif cuTyaLii Ha puHkax €C, Tak i
Kutaro sk Halibinblwmx TOProBux naptHepiB AnoHii. Kpim Toro, dhoHA0BNI A PUHOK HAMPO3BUHEHILOI CXigHOI
€KOHOMIKW, Haf3a/1eXHOI Bif, eKCrnopTy, NOXBaBMBCA 3aBASKU KaApOBMM 3MiHaM y BaHky AMoHii, wo ganu
CUrHas NPo Kypc Ha noAonaHHs pyiHIBHOT Aedonsuii WAsSXoM KOHTPOIbOBaHO! AeBasibBaLlii HEHN.

Y KiHLEBOMY paxyHKy, y 4-my kBapTan 2012 poKy K/IH04OBI iIHAEKCK akLiili CBITY Nokalanu Big -3.7%/-
2.7% y CLWA po +8.8% y loHkoH3i Ta +17.2% y AnoHii. Pocilicbki iHAMKaTOpW Y LUbOMY KBapTani manu
Pi3HOGIYHI nokasHukn (-0.1%/+4.7%), a cepen "monogux" kpaiH €C Big3Haumnacs [Monbuia (+8.9%)
(tabn. 1, puc. 1).
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Tabnmya 1.
JunHamika poHA0BMX IHAEKCIB HaLioOHa/lbHUX PUHKIB y 3-4-My KB. Ta 3a 2012 p.*
3miHa 3a 3-i1 : 3miHa 3a 4-i 3MiHa 3

IHaekcn 31.12.2011 30.09.2012 31.12.2012* :kBapTtan 2012:kBapTan 2012:no4yatky 2012

poKy poKy POKy (3a pik)

NIKKEI 225 (AnoHis) 8 455.35 8 870.16 10 395.18 -1.52% 17.19% 22.94%
WSE WIG 20 (Monbuia) 2 144.48 2371.42 2 582.98 3.91% 8.92% 20.45%
HANG SENG (FOHKOHT) 18 434.39 20 840.38 22 666.59 7.20% 8.76% 22.96%
CAC 40 (®paHuis) 3159.81 3354.82 3620.25 4.95% 7.91% 14.57%
SHANGHAI SE COMPOSITE (Kutait) 2199.42 2 086.17 2 233.25 -6.26% 7.05% 1.54%
DAX (®PH) 5 898.35 7 216.15 7 612.39 12.47% 5.49% 29.06%
PTC (Pocis) 1381.87 1 458.26 1526.98 7.98% 4.71% 10.50%
FTSE 100 (BenukobpuTtaHis) 5572.28 5742.07 5925.37 3.07% 3.19% 6.34%
MMBB (Pocis) 1402.23 1475.70 1474.72 6.36% -0.07% 5.17%
S&P 500 (CLWWA) 1 257.60 1 440.67 1402.43 5.76% -2.65% 11.52%
DJIA (CWA) 12 217.56 13 437.13 12 938.11 4.32% -3.71% 5.90%
Yb (YkpaiHa) 1 458.87 1 007.86 950.56 4.23% -5.69% -34.84%
MN®TC (YkpaiHa) 534.43 369.47 328.69 1.98% -11.04% -38.50%

* 3a faHumu 6ipx Ta areHTcTBa Bloomberg
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Puc. 1. AnHamika hoHAOBUX iIHOEKCIB HALiOHAIBHUX PUHKIB Y 4-My KB. Ta 3a 2012 p.

Ha kntovoBux ¢hoHA0BUX Bipxax YKpaiHW akTMBHICTb TOPriB Y 4-My KBapTasli TpuMana 3arasibHuil
TPEHS Ha 3HWKEHHSA: BapTICTb YKNafeHux yrog Ha ooHooBOMY puvHKY YB B LinoMy 3meHwnnaca Ha 12.3%
00 2 064.76 MJIH. TPH., @ B CErMEeHTI akuiil - Ha 21.7% [0 1 741.33 MJIH. TPH. Y TOI Xe Yac KifbKiCTb yrog, 3
LiHHUMMK nanepamMmu 3pocna Ha 6ipxi Ha 5.2%, akuismu — Ha 4.7%, a Topru kopnopaTnBHUMK obiralisimMm
NnoXKBaBUNUCA 3a 060Ma NokKasHMKamn — CyKyrnHa BapTiCTb yrof 3pocna Ha 214.5% pno 277.43 M/H. TpH., a
KiNbKiCTb — Ha 17.0%, TO6TO cepefHili po3mip yrog, i3 KopnopaTUBHUMK 0bAirayisiMm 3Ha4HoO 3pic.

Ha MN®TC 3aransHuii 0bcar Topris CKOpoTUBCA y 4-My kBapTani yasidi Ao 13 082.01 MAH. rpH.,
04HaK, FOMOBHMM YMHOM, 3@ pPaxyHOK Pi3KOr0O CKOpOYeHHsi 06csAriB onepauii i3 OBAM (-63.5% po
7 964.08 mnH. rpH.). O6cAar TopriB akuismm 3pic Ha 142.8% pgo 1 091. 36 M/H. rpH., obnirayismu
nignpuemcTs - Ha 16.0% [o 3 690.68 MAH. rpH., MPUMITHUM GY/10 TAKOX HAPOLLEHHS 06cAriB onepauiii i3
LiHHMMK nanepamu ICl — Ha 206.0% o 99.89 M/H. rpH.

Y umx ymoBax YKpaiHCbKi IHAEKCM akuiil, ki Bnanu 6Gisbll HX Ha 20% Yy >XOBTHI HanepegonHi
BMOOPIB A0 NapnameHTy, A0 KiHUA KBapTauly NpakTUYHO He Masin CYTTEBOI NIATPUMKM 3 BOKY iHBECTOpIB, L0
Nnpu3Beno A0 KBapTasibHOro npocigaHHA Ha 5.7%/11.0%. Cepef, hakTopiB Takol AUHAMIKN PUHKY - TpUBasia
NosiTUYHA HEBU3HAYEHICTb, NOripLEeHHsA Gi3Hec-kiMaTty B Aepxasi i, AK Hacnifok, BUXiL KiIbKOX KPYMHUX
MiXXHapOAHWX rpaBuiB 3 PIHAHCOBOr0 PUHKY YKpaiHuW, Y TOMY YMChi - 10ro oOHA0BOMO CETMEHTY.
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Takum 4YnHOM, 3a pe3ysbTatamu Bcboro 2012 poky ykpaiHChKi akLii Takox 6ynu cepepg ayTcangepis
3i we 6inbl BUPA3HMMMU NOKasHMKamMu. Tak, y TON yYac K MPOBIAHI PUHKM akuiil 3pocnm Ha 1.5%/29.1%
(Kutaihi Ta ®PH BignoBigHO), BiTUM3HSHI — BTpatuamn 34.8%/38.5% i, BpewTi, "noctynuaucs” nuwe
KINPCbKOMY aHanory, o Bnas 6ifbL HiX yaBivi (-61%) B ymMoBax HabNMKEHHA AepxaBn A0 AedonNTy.

2. KisibkicTb KYA 1Ta ICl

HanpukiHyi 2012 poky KinbKiICTb KOMNaHin 3 ynpasfiHHA akTuBamu pi3ko 3pocna, wo 6yno
MOB'AA3aHO 3 OYiKyBaHVMMK 3MiHAMW A0 NiUeH3IAHUX YMOB AisnbHOCTi KYA, Wwo Habpaim YMHHOCTI 3 1 ciuHA
2013 poky. Tak, 3a gaHumu YAIB, ctaHoM Ha 31.12.2012 B YkpaiHi gisnun 353 KYA (+9 nicna +4 y 3-my
kBapTasli) (puc. 2).

KinbkicTb 3apeecTpoBaHux ICl y 4-my kBapTani 2012 poky TakoX NpoAoBXyBana 3poctatu
npuckopeHnmMmn Temnamm (+26 doHaiB nicns +21 y 3-my kBapTani) — 4o 1544 coHaie. OgHak, NOPIBHAHO 3i
CTPUBKONOAIGHUM MPUPOCTOM uncenbHOCTI KYA, Take 3pocTaHHA 6y/10 6inblu NOMIPKOBaHUM i NpU3Beno Ao
HE3HaYHOTr0 3HWXEHHS KOHLUEHTpauii Ha PWHKY ChifIbHOro iHBeCcTyBaHHA. Tak, Ha ogHy KYA cTaHOM Ha
31.12.2012 npunagano y cepegHbomy 4.37 ICI (nicnsa 4.41 y nonepeHbLOMY KBapTasi).

Ynpogosx 4-ro kBapTasny 6yno 3apeectposaHo 39 Hosux ICI (nicna 29 y 3-my), npuyomy 22 i3 HUX
— KI®, siKi BU3HatOTLCS TakMMK LLLO Biabynmcs oapasy npu peectpadii gk ICI.
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Puc. 2. AuHamika kinbkocTi KYA Ta ICl Ha ogHy KYA 'y 4 kB. 2008-2012 pp. Ta 3a 2012 pik

Y 4-my kBapTani 2012 poky, 3a gaHumun YAIB, 46 ICl gocarnm HopMaTUBY MiHiMasibHOro o6esary
aKTuBiB (Y 3-My — 29). Takum YMHOM, PIiCT KiNIbKOCTi BU3HAHMX (DOHAIB 3MIHMB TEHAEHLLIIO YMOBI/IbBHEHHS, LLO
cnoctepirasiaca y nonepepgHix ksapranax. Lie 6yno 3ymMOBMEHO MNPUCKOPEHHAM AWHaMIKM [OCArHEHHS
HopmaTuBiB HOBMMM (BeHUypHUMK) ICI. Y TOi1 e yac, TpuBana NikBigauis AesKnx iCHyUMX oHAIB.

Y pesynbTarti, 3aranbHa KisibkicTb cdpopmoBaHux ICl 3a 4-ii kBapTan 3pocsa Ha 22 ¢oHan, LWwo
NPaKTMYHO BiATBOPHE NOKa3HMK 3-r0 KBapTany, i ctaHoMm Ha 31.12.2012 p. cknana 1222 (tabn. 2).

Tabnmua 2.
[uHamika kinbkocTi ICI, Wo gocarnn HopMaTuBiB, 3a Tunamy, BUuaamMu Ta npasosuMu popmamu hoHAB
y 1-4 k8. 2012 poky

ne Kl®
Bcboro
B* I* 30 3H* 3B* I* 3H* 3B*
31.12.2011 1125 43 40 10 35 772 2 128 95
31.03.2012 1158 42 38 13 39 791 2 124 109
30.06.2012 1179 42 38 13 41 805 2 119 119
30.09.2012 1200 41 39 13 46 817 2 118 124
31.12.2012 1222 41 38 13 45 829 2 110 144
3wina 3a 4-i 1.83% 0.00% -2.56% 0.00% 8.70% 0.86% 0.00% -6.78% 16.13%
kBapTan 2012 poky
3uiHa 3 noyaTky 8.62% -4.65% -5.00% 30.00% 42.86% 6.74% 0.00% -14.06% 51.58%
2012 poky
*T® - nanoBi iHBeCTWLiHI hoHAK, KI® - kopnopaTwBHI; B — BigkpuTI, | — iHTepBanbHi, 3/ — 3akpuTi gnBepcudikoBaHi, 3H - 3aKpuTi HegnBepcudikoBaHi

HeBeHUypHi, 3B - BEHUYpHI.
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NigupyBanu y 3pocTtaHHi cektopn BeHuypHux Mid ta Kid (+12 ta +20 ICI, BignosigHo, nicns +12 ta
+5 y 3-my kBapTasi), npuyomy cepef, BeHuypHux Mi® gocarnm HopmaTtusie 26 ooHAIB.

Ha BigmiHy Big 1-3-ro kBapTaniB, KifIbKiCTb 3akpuTuUX HeamsepcudikoBaHux MI® ckopoTunacs,
OCKibk oguH hoHp, 6yno hakTMyHO NikBigOBaHO, a Wwe 2 doHan 6ynu y ctaHi niksigauii. 3MeHwwnnacs i
KiNbKiCTb aHanoriyHmx Kld (-8 doHgis, 14 — y npoueci nikeigawii, XOAHOro HOBOro, kvl 6u pocsr
HopMaTuBIB).

Y cekTopi iHTepBanbHMx ICl cnocTepiranacsa nogibHa cutyauisi: oagnH dhoHg 6y10 BUMLLIOB 3 PUHKY
yepe3s nikigauito KYA. Y 3B'A3Ky 3 UMM TakoX OCTaTOYHO 3a/MLUMB PUHOK | OAVH BigKpUTWUIA (DOHA, SKMWIA
OrosiocMB Mpo MiKBigauito LWe Ha nodyatky poky. HatomicTb, oguwH Bigkputuii ICl OONOBHMB CceKTOp,
Bif3BiTyBaBLUN NPO AOCATHEHHA HOPMATUBIB Y 4-My KBapTai.

Ha kiHeub 4-ro kBapTany KisbkicTb Bigkputux ICI i3 BapTICTIO akTMBIB HWX4Ye HOpMaTUBY 3pocna i3
15-Tm go 17-tn y 3-my kBapTtani (i3 12-tn y 4-my kBapTani 2011 poky). Takmm YnMHOM, 3 MOYaTKy POKY YacTka
doHAiB, SKi 3HAXOAATbCA 3a Mexew HopmatuBy 3pocna i3 29.3% po 41.5%. Ha HacTynmHuid pik
3an/1aHoBaHoO TiNbKN 2 NiABULLEHHSA MiHIMasibHOT 3apniaty — Ha 1.1% 3 1 ciyHa Ta we Ha 6.2% 3 1 rpygHa —
LLIO BiAMNOBIAHO NO3HAYMUTbLCS HA HOPMATKMBI MiHIMasibHOro o6cary akTueiB ICI.

Y uinomy, cepep, ycix 3apeectpoBaHux oHAiB B ynpasniHHi KYA ctaHom Ha kiHeupb 2012 poky 6yno
97 choHgiB, AKi LWe He aocAarim HopMatusy (nicna 116-tn y 3-my kBapTani).

3rigHo 3 Knacudgikauieto ameepcudpikoBaHux ICIl 3 ny6aiyHOK eMicielo Ha OCHOBI IXHbOT CTPYKTYpU
aKTUBIiB®, 3aranibHa KinbKicTb Takux ICI y 4-Mmy KBapTai 3meHwunnacs i3 78 go 77, Akoro 6yna i Ha noyartky
2012 poky.

KinbkicTb thoHAIB akuiii Ta doHAiB obnirauii 3pocna Ao 6 Ta 2 BiANOBIAHO, MPUYOMY cepef HUX
6yno no aga BigkpuTux ICl. HatomicTb 3By3uBCA Knac qooHAiB 3MilaHux inBectuuii (i3 12 go 10 ICI, y T. u.
4 BigkpuTKX). Pasom hoHAM UMX KNaciB cknaau MeHLwe ysepTi ycix amBepcudpikoBaHmx nybniyHux ICI, a
pewTa notpanuan 4o Knacy «iHWux (oHAiB» (Takux, WO He BignoBigann KpUTepisam knaciB hoHAIB akuii,
ob6nirauiin Ta doHAIB 3MillaHUX IHBeCTuULIN). [poTe, TXHA KiNbKICTb cCKpoTuiacs i3 61 go 59, a yacTka — i3
78.2% y 3-My KBapTani Ao 76.6% (puc. 3).

3MiLLaHnx l

IHWi doHaK
76.6%

iHBeCTULjn**
13.0% m ®oHan m PoHan
’ obniravjii aKujit
2.6% 7.8%

Puc. 3. OuepcudikoaHi ICI 3 ny6niyHOO emicieto 3a knacamm hoHziB cTaHoM Ha 31.12.2012

3. PerioHanbHu po3noain KYA 1a ICl

Ha Tni 3ragaHux Bulle perynsTopHMX 3MiH, HanukiHui 2012 poky CTBOPEHHSI HOBMX KOMNaHili 3
ynpaBniHHA akTuBamu NoXxsasuiocs. Tak, A0 KiHUA 4-ro kKBapTany OTpUMasnu nileHsii Ta BUNALLIN Ha PUHOK
12 KYA y KuiBcbkii obnacTi (y T. 4. KuiB), a Takox Mo ofHin y [loHeubkidi, XapkiBCcbkiii Ta Opecbkili
obnacTsx.

3pocna i KifbKiCTb KOMMaHIR, Wo 3anuwmnm 6isHec: 6 KYA y KneBi Ta CTONIMYHOMY PETIOHI, a TakoxX
no oAHin y [HINponeTpoBCbKi Ta XapkiBCcbkiii 06nactax. OTxe, 3arasibHa KiNbKiCTb KOMNaHid y Kuesi Ta
obnacTi 3pocna Ha 6 1o 247 (puc. 4), a iXxH YacTka NPoAOBXyBasia NoBINIbHO 3MeHWwyBaTucs — i3 70.1% 1o
70.0%.

! [vB. PeHkiHrn «ICl (guBepcudpikoBaHi ny6niuHi) - 3a knacamm poHAis»: http://www.uaib.com.ua/analituaib/rankings/ici.html
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Puc. 4. PerioHanbHuii po3nogin kinbkocTi KYA cTaHoMm Ha 31.12.2012 p.

Y posnogaini ICl 3a perioHamn Bara Knesa Ta ob6nacTi, Ha BigMiHy Bifg 3-ro kBapTasly, HECYTTEBO
3pocna — i3 70.0% pgo 70.2%. YacTku [HINponeTpoBCbka Ta XapkoBa ckopoTunmcs B mexax 0.6 npou,. n, a
iHLLIMX perioHiB-NigepiB NPaKTUUHO He 3MiHUAKCA (pyc. 5). IHWI perioHn, aK iy cutyauii 3 KYA, oxonsoBanu
nuwe 6am3bkKo 10% KiNbKOCTI iIHCTUTYTIB.

3a KiNbKicTio (hoHAiB

M. Kvis Ta KuiBCcbka
061acTb
70.2%

3a BapTiCcTO aKTMBIB

M. Kuis Ta KniBcbka
061acTb
74.4%

[HinponeTpoBcbka IHLLi pel’iOHM\ [IHiNponeTpoBChbKa
IHLLi perioHn P o6nacTe 5.2% RS - 06nacTb
100% <~ -7 8.0% 9.3%
. Opfecbkaobnacte  _ _ — P 5N
3anopisbka - T~ _ Xapkiscbka 1.2% Xapiiacbka o6nacTs ~ « AoHeUpka o6nacts
o6nactb — = ~ [loHeubka 061acTb -~ 065113;Tb 2.3% 5.6%
3.2% 7%

3.0%

Puc. 5. PerioHanbHuii po3nogin ICl 3a KinbKiCTH Ta BapTiCTIO iXHIX akTVBIB B ynpaB/iHHi cTaHoMm Ha 31.12.2012 p.

Ha npoTuBary 3-my kBapTany, y 4-my po3nogin akTusis ICl B ynpaB/iHHi 3a perioHamn 3MiHUBCS Ha
KopucTb Kuea Ta 06nacTi, yacTka Sikoro nomitHo 3pocna (i3 73.3% pgo 74.4%). 9k Hacnigok, pewTa
pEerioHiB CKOPOTW/IM CBOKO Bary y cykynHux aktmsamm ICl, a Hanbinbwe — [loHeubka obnactb — i3 6.22% a0
5.65%. ICl B iHWMX 4YacTMHax KpaiHu, OKpiM 5-TW HalakTMBHIWMX obnacteli, ctaHom Ha 31.12.2012

NPOZOBXYBa/IN YTPUMYyBaTK NoHaa 5% akTVBIB PUHKY.

4. BapTicTb aKTUBIB, YNCTUX akTUBIB IC|l, YyucT U NpUTIK/BIiATIK BiakpnTux ICI

4-ii kBapTa/ 3akpinMB TEHAEHLIT, WO CnocTepira/iMcs y AuHamili aktueiB puHKy ICl nporatom
rnonepefHix KBapTasliB: CEKTOPW BigKPUTUX Ta iHTepBasibHUX (DOHAIB 3a3HaBasM BTpaT B yMOBax NpoBavty i
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YKPATHCbKA ACOLIALIA IHBECTULINHOIO BI3HECY

AHaniTnuHuii ornag puHky ICI B YkpaiHi
(4-n kBapTan 2012 poky)

NOBISIbHOTO BIAHOBMEHHSA Ha (QOHAOBMX MalijaHumkax, a cektop 3akputux ICl, 30Kkpema BeHUYYpPHUX,
aKTMBHO 3pOCTaB.

Mpy UbOMYy 3pPOCTaHHS CYKYMHUX aKTUBIB 3akpuTux poHAiB (KpiM BEHYYpHMX) Bigbynocs Ha Tni
3MeHLLEeHHA KisibkocTi ICI uboro Tmny, Wo noganu 3BiTHICTL A0 YAIB, Ha 9 cdoHais (145 npotu 154). Y Toik
Xe yac, BeHuypHux ICI, ki Big3BiTyBam Npo CBOI pe3ynbtaTun 3a ksapTas, 6yno Ha 40 Ginbwe (926 npoTtu
886). AHasnoriyHi NoKasHUKN A1 iHTepBaibHUX Ta BigkpuTtux ICl — BiANOBIAHO, HA OAMH (POHA MEeHLUe Ta Ha
OAVH — GinbLuUe, HXX y 3-My KBapTasi.

Omxke, crtaHoM Ha 31.12.2012 p. cykynHa 3arasibHa BapTicTb aktusiB ICl cknana
157 201.13 mAH. TPH., NPUPICT 3a KBapTan 3pic Maike yTpudi — Ao +14 978.16 M/H. rpH. (+10.5%), y Tomy
uncni BeHuypHux ICI — go +14 475.48 MnH. rpH. (+11.0%), akTmBu AKUX gocarnu 145 912.29 MAH. rpH.
(pyc. 6). 3 noyatky 2012 poky 3arasbHi akTMBM puHKY 3pocnn Ha 30 411.53 MH. rpH. (+24.0%), y TomMy
yncni BeH4ypHuX ICI — Ha 29 010.89 MAH. rpH. (+24.8%).

M/IH. FPH. 116 901.4 1210996 1270754 131436.8 145912.3

40 000

31.12.2011 31.03.2012 Yci (KpiM BeHUYPHUX)
30.06.2012

30.09.2012

31.12.2012

Puc. 6. AuHamika BapTocTi akTuBiB ICly 1-4-my k8. 2012 p.

UncTi aktueu ICI y 4-my kBapTasi 2012 poky B Yycix cekTtopax (hoHAIB NPOAEMOHCTpYBasin crabLui
TEMNW, NOPIBHAHO 3 3arasibHUMK aKTUBamu. Y BigKpUTUX Ta iHTepBasibHMX ICI, OKpiM 3MEHLIEHHSA aKTUBIB,
HeraTMBHY AWHaMIKY NiATPMMYBasIO i1 3pOCTaHHS CYKYMHMX 3000B’A3aHb, a Y 3akpuTux ICl BOHO MpakTU4yHO
HiBeslloBasno HapoleHHA aktueiB (+0.6% npupocty BYA npotu +5.1% npupocTy akTuBiB). YMCTi akTuBm
BEHYYPHUX (POHAIB TakoX BMPOCNN BiAHOCHO MEHLUe, HK 3arasibHi, OfHaK pi3HMUA 6yna He Takow
BiguyTHO (+10.7% npupocty BUA).

Y rpowoBOMy Bupasi BapTiCTb UMCTUX akTuBiB BeHuypHux IClI 3a 4-i1 kBapTan 3pocsa Ha
12 526.98 M/H. TpH., Ao 129 498.42 MnH. rpH. BpewTi, cykynHi umcTi aktmuem ycix ICl 36inbwunnmcs Ha
12 556.83 M/H. TpH. (+9.9%) — Ginbl HX yABIYi WBMALWeE, HDK Yy 3-My KBapTani, i ctaHom Ha 31.12.2012
cknann 139 260.58 MAH. rpH. (Tabn. 3).

[vHamika BUYA cektopiB Bigkputux Ta iHTepBasibHux ICI 6yna npotuiexHow. CKOpPOYEeHHS
BIAKPUTUX DOHAIB CATHY/I0 TEMMIB 2-T0 KBapTasly LbOro poky, To6To 6yno ytpudi 6inbwinmM, NOPIBHAHO i3
nopegeHiMm Tpboma Micauysamu. Tak, ui ICl B ui/loMy 3a3HasiM 3MEHLUEHHS YUCTUX aKTUBIB Yy PO3MIpI
19.18 MAH. rpH. (-10.7%) — Ao 160.54 MAH. TpH., yNpuTyNn HabAU3MBLWINCL A0 ICTOPUYHOTO MIHIMYMY 2-ro
kBapTasty 2009 poky, 3 ypaxyBaHHSIM 3POCTaHHSA KisibKOCTi dpoHAiB (158.31 MAH. rpH., 33 coHan). MagiHHA
BYA iHTepBanbHMX ICl NpakTUYHO Tak caMO CTPIMKO nocunusiocs i cknano -8.87 MnH. rpH. (-5.38%), ao
156.00 MAH. TpH.

3a Becb 2012 pik cykynHuii npupict BYA ICI cknaB 26 569.51 MAH. rpH. (+23.6%), y TOMy yuchi
BEHUYPHUX — 25 841.51 MAH. rpH. (+24.9%).
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(4-n kBapTan 2012 poky)

Tabnmua 3.
OunHamika BUA ICl y po3pisi TuniB oHgiB y 1-4-my kB. 2012 p., MJHH. rpH.

3MmiHa 3a 4-i Smika 3
doHan 31.12.2011 31.03.2012 30.06.2012 30.09.2012 31.12.2012 noyatky 2012

kBapTan 2012 R
POKYy (3a pik)
BigkpwTi 227.01 206.40 186.03 179.72 160.54 -10.67% -29.28%
IHTEpBaNbHI 181.85 179.27 168.53 164.86 156.00 -5.38% -14.22%
3akpuTi (KpiM BEHUYPHMX) 8 625.30 8 987.08 8 884.58 9387.73 9 445.63 0.62% 9.51%
Yci (KpiMm BEHUYPHUX) 9 034.16 9 372.76 9239.14 9732.31 9762.16 0.31% 8.06%
BeHuypHi 103 656.91 104 928.54 111 495.19 116 971.44 129 498.42 10.71% 24.93%
Yci (3 BEHUypHUMN) 112 691.07 114 301.30 120 734.34 126 703.75 139 260.58 9.91% 23.58%

Cnigom 3a ckopoyeHHsM BUA Hanbinbw nikBigHux cektopie ICl, Wwo TpvBasio nNpuHanMHi 3 3-ro
kBapTany 2011 poOKy, a TakoX POCTOM YMUCTUX aKTUBIB 3aKpPUTUX
nepeposnoily PUHKY Ha KOPWUCTb OCTaHHiX. Tak, y 4-my kBapTani 2012 poky 4acTku BigKpuTMx Ta
iHTepBanbHUX ICl 3By3unuca i3 1.9% po 1.6% T1a i3 1.7% no 1.6% BignosigHO. Bara X 3akpuTtux (Kpim
BEHUYYpHMX) (hoHAiB 36inbwmnacs i3 96.5% no 96.8% y BUA ICI, 6e3 ypaxyBaHHS BEHUYpHMX. 3 moyaTtky
POKY CEKTOp HapOCTMB YacTky Ha 1.3 npou. n. (puc. 7).

100% -

90% 4

80% -

70% A

60%

50% 4

40% -

30% -

20% A

10% A

0%

96.16%
2.01% 1.82% 1.69% 1.60%
2.51% 2.01% 1.85% 1.64%
31.12.2011 31.03.2012 30.06.2012 30.09.2012 31.12.2012
BigkpuTi m IHTepBanibHI W 3akpuTi (KpiM BEHUYYPHUX)

Puc. 7. AnHamika po3noginy BUA HeBeHuypHuX ICl 3a Tunamu coHgiB y 1-4-my k8. 2012 p.

oHAiB, 36epernacsa i TeHAeHUIs

Mepeposnogin BUA puHKy 3 ypaxyBaHHAM BeH4UypHux ICl y 4-my kBapTauli 6yB NpPOTUNEXHUM
nonepefHbLoMy. OCKi/IbKM 3POCTaHHA BEHYYPHOIO CEKTOPY 3Ha4yHO BUNepemkasio TEMNU 3akputux (Kpim
BEHUYPHUX) POHAIB, TO YacTka nepLioro poswwmpunacs i3 92.3% no 93.0%, a ocTaHHiX — ckopoTunacs i3
7.4% po 6.8%. BigkpuTi X Ta iHTepBasibHi ICl Ha 31.12.2012 oxonsitoBanu nvwe no 0.1% puHky (puc. 8).

BeHuypHi

92.99%

BYAICI

Kpim
BEHUYYPHUX

7.02|y

Biakputi

/ 0.12%

IHTepBasibHi
0.11%

3akpuTi (Kpim

BEHYYPHWX)

6.78%

Puc. 8. Po3nogin BYA ICI 3a Tvnamu dooHgis cTaHoM Ha 31.12.2012 p.
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AHaniTnuHuii ornag puHky ICI B YkpaiHi
(4- kBapTan 2012 poky)

BiaTik kaniTany i3 BigkpuTux IClI ynpoAoBX OCTaHHIX TpbOox MicauiB 2012 poky AeLlo
NMOCUNUNBCS, X04a Y rPyAHi CMOBI/TbHUBCA A0 PiBHA YepBHA (puc. 9, Tabn. 4). Y XO0BTHI, pa3oM i3 NpoBasioM
Ha (pOHAOBOMY PUHKY HanepeAoAHi napnamMeHTCbKUX BUOOPIB Ha 22% 3 noyaTky 4-ro keapTasy, BIiATIK i3
cekTopa BigkpuTux poHAiB 36inbMBCA Maiixe yaBidi (3.33 MAH. TPH.) NOPIBHSHO 3 BEpecHeMm, a Y
nuctonagi we Habpas Temn (3.96 M/H. TpH.), ogHak B 060x Bunagkax 48-60% CyKynHOro YicToro BiAgTOKY i3
cdoHgiB npvnano Ha oAvH (QOHA, WO Haibinbwe BTpayaB MpPOTArom ycboro 2012 poky i 3a ioro
pesynbTataMmu NpuHic 37% CYKYNHOro YnCTOro BiATOKY.

BogHouac, kinbkicTb Bigkputux ICI, Aki wWoMicaua manuM [OA4ATKOBUA MpuUTIK Kanitany Big
BK1aAHWKIB, Tpoxu 3pocna (i3 2-4 po 4-5 ¢poHgiB). BapTo 3asHaunty, wWo uye 6ynu, nepesaxHo, ICI i3
arpecvBHOIO cTpaTerieto. PasomM BoHM 3anyunnu 3a 4-i kBapTan 2.29 MH. rpH. (MOPIBHAHO 3 1.47 MJH. TpH.
y 3-My KBapTani).

TUC. TPH.

2000 — *> . * *> - * T 40

0 ' ' : : : | / ' ' ' ' ' '

rpyfieHs CciueHb 12 nOTWUi GepeseHb KBITEHb TpaBeHb,/ YepBEHb

JIUNeHbL  ceprieHb BepeceHb >XOBTEHb NncTronas rpyaeHs T 39
2000 + Bgq 12 12 12 12 12 12 12 12 12 12 12
-4.000 4
-6 000 4

-8 000 +

-10 000 +

-12 000 L 135

YncTuii NnpuTik/BiATIK 3a MicsAub (niBa wwkasa) —e—Kin-Tb dboHAiB, WOA0 AKNX HAABHI AaHi 3a MicsALb

Puc. 9. WomicaunniA uncTurii npuTIiK/BIATIK KaniTany BigkpnTux ICly rpygHi 2011-2012 pp. (3a WOAEHHUMM AaHUMK)

Tabnuusa 4.
LLloMicsauHuiA uncTuiA NpUTIK/BIATIK kaniTany BigkpuTux ICI
y rpyaHi 2011-2012 pp.

UncTuin Kin-Tb choHAiB,
Mepiop, NPUTIK/BIATIK 32 WOAO AKUX HAsABHI

Micaub AaHi 3a micsub
rpygeHs '11 -6 137.97 38
ciyeHb '12 -7 987.14 38
noTnii '12 -7 951.99 38
6epeseHb '12 -10 031.73 38
KBiTEHb '12 -4 747.91 36
TpaBeHb '12 -3322.54 38
yepsBeHb '12 -2579.38 40
nvneHs '12 -2 690.07 40
cepnenb '12 -3024.80 40
BepeceHb '12 -1872.90 40
XOBTEHb '12 -3 333.35 40
nucrtonag '12 -3962.74 40
rpygeHs '12 -2 531.93 40

Takum YMHOM, CYKYMHUIA 4yncTuii BiaTik 3 Bigkpmntux ICI 3a 4-ii kBaptan 2012 poky cknas
9.83 MJIH. TpH., TO6TO 3pic Ha 30% Yy NOPIBHSAHHI i3 3-M KBapTasioM, ogHaK 6yB Ha 73% MEHLUMM, HiX 3a 4-1
kBapTan 2011 poky (puc. 10).

3aranom, 3a 2012 pik iHBECTOPU BUIYYNNN 3 BigKpUTUX (POHAIB Ha 54.04 MJH. TpH. GiNblue, HiX
BKI1an. TakMm UYMHOM, BIATIK Kanitany y 4-my KBapTasli yNoBifibHUBCS HA TPEeTUHY (Y 3-My PiUHUIA YMCTWi
BiATiK cknagas 81.22 MNH. IpH.).

MigcymoBytoun, BapTo 3a3HauMTW, WO BTpatyM (DOHAIB Bif BMXOLY iHBECTOPIB CKNanu MOJSIOBUHY
(51%) 3HWXeHHA BYA cekTtopy BigkpuTtux ICl y 4-my KBapTasi, a pelTy HeratMBHOIO BMMBY CNpaBuB
hOHZ0BWIA PUHOK. Y CKOPOYEHHI YNCTUX aKTUBIB CEKTOPY 3a Becb 2012 pik BiAgTiK BKNageHb maB Bary 81%.

8
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TUC. TPH.
0

-10000 + -7 587.77

-10 649.84 -9 828.01

-20 000 4

230000 L -25 970.86

-40000 L -37 009.55

Puc. 10. YucTuid npuTik/BigTiK KaniTany BigkpuTux ICly 4-my kB. 2011-2012 pp.

Ha BigMiHy Big YkpaiHW, Ha pPO3BUHEHUX pUHKaxX y 4-My KBapTasi cuTyauis Burnsggana 3HavyHo
NO3WUTUBHILLIOKW. €Bponeicbki BiagKpuTi iHBecTuuinHi poHam (UCITS) 3anyunnun 78 mMapAa. €BpO, WO Malixe y
4 pasu 6inblue 4nCTOro npuToky 3a 3-ii kBapTasn (20 Mnpa. €BpO), NpPU 3pOCTaHHI YMCTUX aKTUBIB A0
6 295 mnpa. €Bpo. [Mpy UbOMY [OBrOCTPOKOBI (POHAM 3anyyunum [0AATKOBO YABiYi Oinblie, HiX Yy
nonepeaHboOMy kBapTasl, — 106 mMApa. €Bpo, 30kpemMa oHAM obnirauyii — 61 mapg. eepo (nicns
50 mnpa. eBpO 'y NunHi-eepecHi). Lle 6yno nos’A3aHO 3 MiABULLEHHAM YMNEeBHEHOCTi iHBeCTOopiB Yy
NoAasIbLLIOMY 3pOCTaHHI (POHAOBKX PUHKIB, HE B OCT@HHIO Yepry 3aBAsku aiam €LI6 3 nigTpyMku €BPO30HU
HeobMeXeHOo MiKBIAHICTIO. PoHAWM akuiiA, nicnsa BiATOKY 9 MAp4. €BPO 3a nonepefHiii kKeapTan, A04ATKOBO
3anyunnu 30 MAp4. €Bpo. Y TOW Xe 4ac, y cepefoBULli HaA3BUYaMHO HU3bKUX BigCOTKOBUX CTaBOK Ta
KOHKYPEeHLU,i 3 60Ky 6aHKIBCbKMX NMPOAYKTIB, (DOHAM IPOLLIOBOr0 PUHKY BTpatuam 28 mnpg. €spo (nicnsa -31
M/IPA. €BPO Y 3-My KBapTasli), afpke iXxHa LOXOAHICTb He npmBabioBasia iHBECTOPIB.

3a 2012 pik coHam UCITS oTtpumanu 201 mnpg. €BpO YACTOro MpuToky (micns 97 mnpg. €Bpo
BigTOKY y 2011 poui), npyyoMy AOBroCcTPOKOBi hoHan — 239 mnpAa. eBpo (-64), ceped HUX oHAM obAirawiii
— 203 mnpa. €Bpo (-16). PoHAM rPOLLOBOIO PUHKY X 3a3HasIM YACTOro BiATOKY 39 MApA. €BpO (-33).2

5. IHBecTOpU ICI

Ha kiHeub 2012 poKy HaibiNbLUOK KaTeropietd iHBECTOPIB iHCTUTYTIB CNiSIbHOTO IHBECTYBaHHS
3a/mMwanucs IpuanyHi ocobun-pesnaeHTn YKpaiHu, yacTka skux, npote, ckopoTtunacs i3 81.4% go 80.0%,
a y BEHUYypHUX — i3 82.6% A0 80.8%. O6CAr KoWTiB, BKNAAEHNX LUMMWU IHBECTOPaMM y 3aKpuTi, 30Kkpema
BEHUYPHIi, oOHAN CYTTEBO 3pic (+8 284.56 M/H. rpH. Ta +8 110.95 MNH. rpH. BiAMNOBIAHO), ¥ TON 4yac Sk
CyMapHa BapTiCTb IHBECTULI Y BiAKPUTUX Ta iHTepBasibHKX ICI 3MeHLwmiacs.

OfHak 3a TeMnom NpupocTy BKNaAeHb Y 3akpuTi OOHAM BIiTYM3HSAHI NignpuemcTsa NocTynuancs
rpomagsHamMm YKpaiHu, a y BEHUYPHi — TakoX iHO3EMHUM puANYHUM ocobam. BapTicTb iHBecTuuin B ICI,
WO Hanexarb HacefieHHI KpaiHu, 3pocna Ha 1242.38 M/H. TPH., Yy T. 4. Yy BEHYYpHUX — Ha
1 154.55 M/H rpH., a YyacTka — BignosigHo i3 3.3% A0 3.9% Ta i3 1.6% [0 2.4%. be3 ypaxyBaHHs BEHYYPHUX
dhoHAiB i3nyHi ocobu-pesnaeHTn Bonoginm 23.8% unctux aktusis ICI (nicna 23.0% y 3-my kBapTasni).

Cyma BKaZleHb iHO3eMHUX IHBECTOPIB Yy BCiX (DOHAAX 3pocna — 3aBAAKM aKTUBHOCTI HOPUANUYHUX
oci6-Hepe3ngeHTiB — Ha 3 029.90 M/IH. TpH., @ y BEHUYYPHUX — Ha 3 261.49 MAH. rpH. Mpun LboMy iXHS Bara 'y
CYKynHin BUA puHKy 36inbLlumnacs i3 15.3% [0 16.1%, y BeHuypHux — i3 15.8% a0 16.8% (tabn. 5).

Tabnmusa 5.
Posnogin BUA ICI 3a kaTeropismMu iHBecTOpiB CTaHoM Ha 31.12.2012 p., yacTka y BUA
®oHay HOpuanyHi ocobum Di3nyHI ocobun
pe3ngeHTn Hepe3naeHTn pe3ngeHTn Hepe3naeHTn
BigkpuTi 42.48% 11.02% 46.36% 0.15%
IHTepBasbHI 54.51% 0.85% 44.57% 0.07%
3aKpuTi HEBEHUYPHI 69.87% 6.89% 23.10% 0.14%
Yci (HeBeH4ypHi) 69.18% 6.86% 23.83% 0.14%
BeHuypHi 80.83% 16.79% 2.35% 0.03%
Yci (3 BeHUypHUMN) 80.01% 16.09% 3.85% 0.04%
2 Ove. EFAMA Quarterly Statistical Release Q4 2012.
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TakyM 4YMHOM, NepeBaXKaHHA PUANYHUX OCiB-pe3naeHTiB 3a ob6carom BknageHs B ICI ycix Tunis,
KpiM BiAKpUTUX, 36epernocs. pomagsaHn X YkpaiHu, SK iy nonepefHix ABOX KBapTanax, CKOpouyBau
IHBECTUL,T Y BiAKPUTUX Ta iIHTEPBas/IbHUX (POHAAX | HAPOLLYBa/IM — Y 3aKPUTUX, & 0COB/IMBO — BEHUYPHUX.

Y BigkpuTux ICl y 4-my kBapTani 2012 poky NpoLOBXEHHSA BiATOKY Kanitany CynpoBO4KyBasiocs
3MEHLUEeHHAM BapTOCTi IHBECTULLIN YCiX KaTeropiii yyacHuKiB, a 0co6/MBO — (PI3UYHUX OCION-pe3neHTIB Ta
OPUANYHNX Ocib-Hepe3naeHTIB (Ha 9.93 M/H. rpH. Ta 8.72 M/H. rPH. BiANOBIAHO). YacTka neplumx
ckopoTunacs i3 46.9% po 46.4%, octaHHix — i3 14.7% po 11.0%. Ha upomy Thi y Bigkputnx gpoHgax
NpoAoOBXyBasa 3pocTaTu Bara HpPUANYHUX OCib-pesnaeHTIB — i3 38.2% pao 42.5%, xoya cyma, Wo im
Ha/IeXWTb Y YNCTUX aKTMBAX, 3MEHLUMMIACA NPaKTUYHO Ha piBHi 3-ro kBapTany (-0.40 M/IH. FpH.).

B iHTepBanbHux ICI BiabyBCcA Aeskuii BiATIK 3a paxyHOK NigNpUeEMCTB-HEpPe3uaeHTIB, 3arasibHa
Cyma BKIafeHb AKMX ckopoTunacsa Oinbll HX yasidi (-1.77 mnH. rpH.), a yacTtka — i3 1.9% po 0.9%. Y
3B'A3KYy 3 UMM, X04a BapTiCTb IHBECTULIA YCiX iHWNX KaTeropiii BKIaAHMKIB TaKOX 3MeEHLUMAacs, 30Kkpema
BITUM3HAHMX NigNPUEMCTB — Ha 4.30 M/IH. TPH., Bara ocTaHHix 36inbwunnacs i3 54.2% [o 54.5%. YacTka x
i3nUHMX 0Ci6-pe3naeHTIB y hoHAaX LbOro Tuny B Linomy 3pocna iz 43.9% ao 44.6%.

Y 3akpnTux ICl (Kkpim BeHUYYypHMX) 3a 4-ii kBapTas 36ibLUMANCA CymapHa BapTICTb KOLWTIB
pe3naeHTIB — AK LPUANYHUX, Tak i (isnyHmnx ocié (+178.30 MH. rpH. Ta + 100.55 M/IH. rpH. BigNoBiAHO), WO
Ha TNi CKOPOYEHHS BKIaJeHb Hepe3uAeHTIB, 30Kpema iH3eMHUX NIANPUEMCTB, Y LMX PoHAAX, 36i/1bInio
YacTKy BITUM3HSAHUX BKIAAHWKIB i3 68.4% A0 69.9% Ta i3 22.2% [0 23.1% BignoBsigHo.

3aranom, ue Moxe CBigUMTM NPO Te, WO NigNpPYeEMCTBa Ta rpomMagsaHn YKpaiHu npoaoBXyBauin
HapoLllyBaTK iHBECTULT Y 3aKpuTi POHAM, a IHO3EMHI opUANYHI 0COBM PI3KO 3MIHWMAM TaKTUK, BUMaKouu
KowTu i3 ymx ICI, xo4ya Ha Ui 3MiHM NEBHOK MIpOK BNAMHYNA Pi3HULUS Y KiSIbKOCTI Ta ckiagi poHais, Wo
noAanu 3BIiTHICTb.

6. CTpyKkTYypa akTusiB ICI

Y 4-my kBapTtauti 2012 poky 3arasibHi TEHAEHUIT CTPYKTYpu 3BedeHux noptdenis ICI 3a Bngamu
iHCTpPYMeHTIB, 3aikcoBaHi y nonepeaHix ABOX KBapTanax oNs BiAKPUTUX Ta BEHUYYPHUX DOHAIB, rO/IOBHUM
YMHOM, 36epersinca, HaToOMICTb NePeBaKHO 3MIHWINCA — A1 PeLUTU 3aKpUTUX, & TakoX iHTepBasibHuX ICI.

CninbHUM ANa YCiXx CcekTopiB, KpiM BIiAKPUTMX (pOHAIB, OY/I0 CKOPOYEHHS YacTKM FPOLLOBUX
KOWTIiB y 6GaHKax, a ONns yciX, y TOMY YuCAi BEHYYPHUX, — 3POCTAHHA Barn «iHLWUX» akTuBiB® Ta
3HWKEHHA — LiHHKMX nanepiB. Y BigkpuTux ICl 3MeHLWeHHSA YyacTkM OOHAOBUX iIHCTPYMEHTIB (i3 58.8% y 3-
My KBapTasi o 55.7% y 4-My) cnocTepiraeTbCs TPETI KBapTan Nocnifnb, Y BEHYYpHUX — Apyruid (i3 32.3%
00 31.2%). ONna iHTepBasibHUX Ta 3akpuTuX (KPiM BEHYYPHUX) (DOHAIB TPeH[ 3MIHMBCA MOPIBHAHO 3
nonepeaHiM keaptasioM. B iHTepBauibHUX ICI YacTka LiHHMX LiHHWX nanepis 3MeHwunaca snepuwe 3 3-ro
kBapTany 2011 poky i cknana 74.8% (nicna 76.2% y nonepefaHbomy kBapTani). 3akpuTi IClI manu 58.2%
aKkTMBIB y (hoHA0BUX iHCTpyMeHTax (nicnst 61.2% y 3-my kBapTani). BpewTi, B ycix ICl, KpiM BEHUYPHMX, IXHS
yacTka ckopoTtunacs fo 58.4% (i3 61.4%) (puc. 11).

Y rpowoBoMYy BUMIpi YTpUMYyBaHi y LIHHUX nanepax akTUBW 3MEHLLMNCA B YCiX cekTopax ooHAIB,
KpiM BEHUYYpHUX (pa3omM — Ha 31.16 M/H. rpH. 3a 4-i kBapTan nicnsa +617.09 M/H. rpH. y 3-My).

Y BigkpnTux ICI cyma BignoBigHMX BKNafeHb 3MeHwunnaca Ha 16.16 mMnH. rpH. (nicng -13.39 mMnH.
rpH. y 3-My kBapTani), y T. Y. B aKkuiax — Ha 13.24 M/IH. TpH. K HaCMifoK, HaBiTb 3@ YMOB 3HWXEHHS CyMU
iHBECTMU umXx DOHAIB Y KOpnopaTuBHUX 60HAIB Ha 1.08 MMH. FPH. Ta Ha paxyHkax y 6aHkax Ha 1.92 MmH.
PH., Bara unx BUAiB akTuBIB y 3BeeHOMY nopTdeni BigkpuTnx qoHAis 3pocna. €AUHUM iIHCTPYMEHTOM, LLO
3a YMOB 3HWXeHHA BYA 3aranom Ta CKOPOYEHHS BKNaAeHb B YCi BUAW aKTUBIB 36iNbLUMB CBOK MPUCYTHICTb
y umx ICI B uinomy, 6ynun obnirauii BHy TPiLLHbOI gepxaBHoi no3uku (OBAM) (+1.30 MJIH. IpH.).

B iHTepBasibHUX i 3akpuTKUX ICl 3MEHLIEeHHs1 aKTUBIB Yy LiHHUX nanepax cknasno, BiAnoBigHO, -
7.69 M/H. TpH. (nicna +7.98 MAH. TpH.) Ta -7.32 MAH. rpH. (micna +623.53 MAH. rpH.). MpuMiTHO, WO
npuyomy B 060X ceKkTopax Haibinblue ckopoTuanca BknageHHs B OB Ta obniradii nignpuemMcTB: BCbOro
y poHpax iHTepBasibHOro TMNy crtaHoM Ha 31.12.2012 OBAM 6yno Ha 3.20 M/AH. TPH. MeHwe, a
KopnopaTuBHMX GOproBMx nanepie — Ha 2.68 MAH. TpH., HiX Ha 30.09.2012. Y 3aKkpuTux Oy/n0 Ha
15.43 M/IH. rpH. MeHwe OBAMN Ta Ha 173.52 M/H. rpH. — 0birayiii NignpMeMcTB. Y LuxX yMOBaX, HaBiTb Npu

[0 «iHWKX» aKTVBIB HaNexaTb Ae6iTopcbka 3a6oProBaHiCTb, KOPNopaTyBHI Npasa, BUPaXEeHi B iHLWINX, HiX LiHHI nanepu, hopMax, a Takox nosuku
KoMnaHisam, y akux ICl BonoAitoTb YacTkoto B kanitasi (415 BeHUYpHUX (hOHAIB).
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YKPAIHCbKA ACOLIALIA IHBECTUL,
AHaTITUYHN

3HMKEHHI CyMapHO! BapTOCTi akliii B iHTepBa/lbHUX

INHOTO BIBHECY
n ornag puHky ICl B YkpaiHi
(4-n kBapTan 2012 poky)

(-1.22 MAH. TPH.), XHSA 4YacTka Yy 3BefeHOMY

nopTdpeni doHAiB uboro Tuny 3pocna. Y 3akputux ICl cutyauis 6yna 380POTHLOK: aKTMBW B akLisiX 3p0C/v

Ha 47.86 MJIH. TPH., & IXHA Bara B arperosaHomy noptdeni 3aMeHLmnacs.
BigkpwurTi ICI IHTepBanbHI ICI
. . oBAan
BaHKiBCbKi 3 15%
meTanm . .
BaHKiBCbKi MeTasIn
1.06% oBAn 0.60% O6niravji
T'POLLIOBI KOLLITH 18.23% - ) MICLI,(:‘BI/IX nosmK
Ta 6aHKIBCbKi O6riravi POLLOBI KOWTA Ta 0.12%

Aenosuntu MicLieBUX MO3NK GakiiBCoKi

30.53% / 5.03% [fenosutu LliHHi nanepu Akuji
' Liiuki nanepu ° 14.80% 74.83% 61.10%

55.74%
AKUi IHLi aKTMBM OGirauji
21.75% 9.77% "'F'.”leEMCTB
e 9.79%
IHLWi aKTUBK B \ O6nirauyi |HLLII un
12.67% nignpuEMCTB 0.67%
11%
3akpuTi ICI (KpiM BEHUYPHUX) Yci ICI (kpim BeHUYpPHIX)

TPOLLOBI KOLLITY T BariisceKd TPOWOBI KoW™  BarkiBeb ki oBaN
GaHKBCBKi MeTa:m oBan Ta GaHKIBCb ki meTam 187%
Lenosutu 1.07% 1.60% .U.e”°30“TV| 1.06% :

6.34% 6.82%
HepyxomicTs HepyxomicTb .
0.20% /\ Akuii %yig% AKLT
\ 43.08% ’ 43.03%
LliHHi nanepwu LiinHi nanepm
! 58.16% - 58.37% -
|HLWi aKTVBYK O6niravi i o @ O6nirayi
34.22% nignpremMcTs HLLI aKTBN niANPUEMCTB
6 35% 33.55% Yy

T \\ Bekceni

7.12%

/-
Bekceni

6.92%

Puc. 11. CTpykTypa akTusiB ICl, KpiMm BEHUYpHUX, 38 TunaMmn poHAiB cTaHom Ha 31.12.2012 p.

KntoyoBi 3miHU CcTpyKTYpKn arperosaHux noptdenis ICI 3a Tunamun poHAiB y 4-my KBapTasi:

BigkpuTi choHan

3poCcTaHHA YacTky iIHBECTUL Y TakuX IHCTPYMEHTAX:

28.4% po 30.5%;

e OBAMN-i315.6% fo 18.2%;

e [POLUOBI KOWTK Ta GaHKIBCbKi AeN03nTU — i3

e  «iHWI akTnBM» —i3 11.7% f[o 12.7%;

e ob6nirauii nignpuemcTs — i3 10.2% a0 10.7%.
3MeHLUeHHs:

e aKuii—i326.7% po 21.8%;

e obnirauii micueBmx No3uk — i3 6.2% a0 5.0%;

e  OaHkKiBCbKi MmeTanu — i3 1.2% a0 1.1%.

IHTepBasibHI hoHan
3pocTaHHs:

e  «iHWI aKkTNBM» — i3 7.9% A0 9.8%;
e akuii —i359.3% pno 61.1%.
3MeHLUeHHs:
e OBAM—i34.9% po 3.2%;
e oOnirauii nignpuemcTs — i3 11.0% a0 9.8%;
e [POLLOBI KOLWTK Ta 6aHKIBCbKI Aen0o3nUTu — i3

3akpuTi (KpiMm BEHUYPHUX) dhoHAN

3pocTaHH4:
«iHWi akTnBm» — i3 31.6% [0 34.2%;
GaHkiBCbki MeTann — i3 0.3% go 1.1%.
3MEHLLUEeHHS:
o6nirauii nignpuemcTs — i3 8.3% 10 6.4%;

15.3% po 14.8%.
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e aKuii —i344.8% po 43.1%;
e  T[POLLOBI KOLWITK Ta GaHKIBCbKI Aeno3nTh — i3 6.7% [0 6.3%;
e OBAM-i31.8% 00 1.6%.
3BeaeHuii noptens BeHUypHUX ICl y 4-my kBapTani 2012 poky AOTPMMYBaBCS BCTAHOB/IEHMX
paHile TpeHAiB 3a OCHOBHUMW HanpsaMKamuy BKMafeHb. Tak, yacTka LUIHHMX narnepis npojoBxXxysana
ckopouyBatucs (i3 32.3% [o 31.2%), BogHOYAC Bara aku,iii 3HOBY 3pocna, sk i «iHLWMX» aKkTuBIiB (puc. 12).

BeHuypHi ICI
) IpoLWOoBI KOLLITK
HepyxoMmicTe 13 ganischki OBAN
2.47% [enosuTn 0.04%
2.20%
— ] Akuii
11.47%
. O6nirauii
] LliHHi nanepwn ~NiAnUEMCTE
IHLWI aKTVBK 31.18% ik 0
64.14% 7.08%
™ Bexceri
-] 12.47%

3acTaBHi
0.10%

Puc. 12. CTpykTypa akTuBiB BeHuypHux ICl cTaHoM Ha 31.12.2012 p.

Y rpolwoBomy BUMIpi LiHHMX nanepiB y umx ICI ctano 3a kBaptan Ha 3 255.72 M/H. TpH. Ginble
(nicna +575.85 MAH. TpH. y 3-my kBapTani). OfgHak uWe CTpiMKille 3POC/N «iHLWi» aKTuBuU —
Ha 11 270.80 MAH. rpH. (nicna +3 065.13 MAH. TpH.).
3-MoMiX LiHHMX NanepiB 3pocna CykynHa BapTicTb nopTtdeniB akuiii (+2 865.94 M/H. rpH. nicns
+658.88 M/H. rpH. y 3-My kBapTasli) i, Ha BiAMIHY Bif nonepeAHbLOro KBapTany, — obairauiii nignpuemMcTB
(+1015.09 M™MAH. TrpH. nicna -541.96 M/AH. TpH.). TakMM YMHOM, BEHUYYpPHi (POHAM YaCTKOBO
nepeopieHTyBanuca Ha 60HAW i3 Bekcenis (-471.62 M/H. TpH. nicng +682.81 MAH. rpH. y 3-My KBapTasi),
X04ya 3pOCTaHHSl IHBECTUUiii y KoprnopaTuBHi obnirauii, Tak camo $K i Yy 6aHKIBCbKi [en0o3uTy,
CYNpPOBO/KYBAIOCH LESAKUM CKOPOYEHHAM Bary LUMX BUAIB akTUBIB B arperoBaHoMy nopTtdeni BeHUYypHUX
ICI yepes 6inblL aKTUBHE 3POCTaHHA «IHLINX» aKTUBIB, & TaKOX BK1afeHb B akuisX.
TakoX CYTTEBO 3MEHLUW/INCA aKTUBW Y 3acTaBHUX (-74.56 M/IH. TpH. nicnsa -155.91 M/H. IpH. y 3-My
KBapTasi) Ta 30BCIiM 3HUKIN — B oWwaaHnX cepTudikaTax (-68.50 MAH. rpH. nicnsa -123.50 M/H. rpH.).
OCHOBHI 3MiHM Y CTPYKTYpi 3BeA4eHOro noptdens BeHUypHux ICl Burngganu Tak:
3pocTaHHs:
e  «iHWI akTNBM» — i3 62.8% A0 64.1%);
e akuii —i3 10.6% po 11.5%.
3MeHLUEeHHS:
e Bekceni—i314.3% no 12.5%;
e [POLLUOBI KOLWTK Ta 6aHKIBCbKI Aeno3uTn — i3 2.4% 1o 2.2%;
e 3acTaBHi —i3 0.2% 0o 0.1%;
e owagHi ceptudpikatn — i3 0.05% o 0.00%;
e o6Gnirauii nignpuemcTs — i3 7.11% ao 7.08%.

Haliib6inibworo 3a CyKynHOK BapTICTIO FPyNoto LiiHHMX nanepiB y 3BegeHoMy noptdeni ycix ICI
Ha KiHeub 2012 poKy cTanu akuii, BuNnepeauBLLUM BEKCesli Yepe3 CKOPOUEHHS iHBECTULIA Yy HUX 3 BOKy
BEHUYpHUX (hoHAiB. Bcynepey 3HMKEHHI0 (QOHOOBOTO PUHKY Yy 4-My KBapTasli, B ymoBax 36iNbLUeHHSA
KiIbKOCTI BEHUYYPHMX (POHAIB, SKi iHBECTYBaNM Haiibinblue B akuil NPOTAroM KBapTasly, 3arasibHa BapTiCTb
LMX iHBECTULI NpoaoBXyBasia 3pocTat — Ha 2 899.35 M/H. rpH. Ao 21 422.94 mnH. rpH. BpewTi, yactka
BknageHb ICI B akuji cepep, hoHAOBUX IHCTPYMEHTIB Y CYKYMHMX akTuBax poswwmpunacs i3 38.3% no 41.5%
(Tabn. 6).

3arasibHa BapTiCTb Bekcenie y noptdensax ckopotunaca Ha 355.27 MAH. TpH. [0
18 784.01 M/H. TpH., a Bara y CTPYKTYpi (oiHaHCOBUX IHCTPYMEHTIB — i3 39.5% a0 36.4%.
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TpeTimun 3a nonynspHicTio cepepg, ICl 3annwanucs obnirauii NignprMeMCTB, WO HAPOCTUAN BapTICTb
i YaCTKy Yy CYKYNHWX BKIafeHHAX Y DOHAO0BI akTvBU — Ha 837.82 MH. rpH. Ao 10 951.50 M/H. rpH. Ta i3
20.9% pfo 21.2% BignosigHo.

PewrTa UiHHMX nanepiB cknafjaim Bxe MeHwe 1% B aktuBax ICI (0.9% npotn 1.3% y 3-my
KBapTasi), xo4ya CymapHa BapTiCTb IHBECTMLi1 y AepumBaTmBax Aewo 3pocna (+0.48 m/H. rpH.). KowTwn
dhoHAiB y 3acTaBHMX, owagHux ceptudpikatax ta OB ckopoTuimca Haibinbwe — Ha 74.56 MH. TpH.,
68.50 MfH. rpH. Ta 24.54 MmnH. rpH. BignosigHo. Mpu uboMy owaaHux nanepis B aktveBax ICl ctTaHOM Ha
31.12.2012 Bxe He 6y/10 30BCiM, OCKi/IbKM Yy 4-My KBapTani ix N036ynncs BEHUYPHI QOHAM, a iHLLUI 3aKpuUTi
ICl — we y 1-my kBapTani.

B uinomy noptdpens uiHHuX nanepis ICl 3a ocTaHHi 3 Micaui 2012 poky 3pic Ha 3 224.57 MJIH. TpH.,
a 3 noyatky poky — Ha 7 294.82 M/H. TpH. (Y T. 4. B akuigsx — Ha 5 100.63 MJ/IH. TpH., Y Bekcensax —
Ha 1 269.92 MJIH. TpH., Y KOpnopaTuBHUX obirauisgx — Ha 1 167.86 M/H. TpH.).

Tabnmusa 6.
Po3nogin BapToCTi 3Be4eHoro nopTdens uiHHmx nanepis ICl 3a Tunamu iHCTPYMEHTIB
cTaHom Ha 31.12.2012 p.

Tun UM CykynHa BapTicTb LMy YacTtkay 3Bte,u,eHomy
noptdpensax ICI, rpH. nopTtdpeni LM ICI
Axuii 21 422 944 548 41.50%
Bekceni 18 784 011 944 36.39%
O6nirauii nignpvemcTs 10 951 497 658 21.22%
O6nirauii aepxxaBHi BHYTPILLHI 273 039 340 0.53%
3acTaBHi 151 525 789 0.29%
KasHauelicbki 3060B'A3aHHsA 14 996 294 0.03%
O6nirayii MicLEeBUX NO3MK 12 398 209 0.02%
IHLWi 5457 535 0.01%
Bcboro 51 615 871 319 100.00%

3aBasAKM 36i/IbLUEHHIO CYMU IHBECTMUIA B akuji y 3akputnx oHAax, B LiJIOMY Y KOHCOMigOBaHOMY
noptdenii BigKpUTUX, IHTepBabHUX Ta 3akpuTux (Kpim BeHuypHux) ICl y 4-my kBapTasli ixXHs
BapTiCTb 3pocsa Ha 33.40 M/H. rpH. A0 4 856.91 MAH. IPH., WO cknano 73.7% Yy CTPYKTYpi iIHBECTULIA Lnx
choHAiB y uiHHI nanepu (y 3-My kBapTani — 72.9%) (tabn. 7).

Pi3ke 3MeHLUEeHHs aKTMBIB Yy KOoprnopaTvBHUX o6iraulisax gns ycix Tunis ooHAiB, a 0cob6nnBO —
3aKkpuTux (-177.28 M/IH. TpH.) Ta cniBpo3MipHe 36i/bLLeHHA akTuBIB Y Bekcesnax (+136.35 M/IH. rpH.) BUBESO
OCTaHHi Ha Apyry nosuuito y 3segeHomy noptdpeni ICI (kpim BeHUypHUX). Tak, Bara Bekcesis 3pocna i3z 9.7%
00 11.9%. BoHAM X CKOPOTWUN CBOKO YacTKy i3 13.7% o 11.1%.

BknageHHss ¢oHAIB Yy BCi BMAM LiHHMX nanepis B LiIOMY 3MeHwWWnucs, 3okpema OBAM Ha
17.32 MAH. TpH. (i3 3.5% [0 3.2%).

3aranom, Becb nopTtdesnb (iHaHCOBUX IHCTPYMeHTIB B aktuBax ICl, KpiM BEHUypHUX, y 4-my
KBapTasli 3MEHLUMBCA Yy BapTocTi Ha 31.16 MAH. rpH., a 3a 2012 pik — 36inbwmBca Ha 572.88 MAH. TpH.
(y T. 4. y Bekcensax — Ha 247.31 MJ/HH. TpH., Y KOPNOPaTMBHMX 0b6nirayisax — Ha 122.52 M/H. TpH., B akuiax —
Ha 113.12 M/H. TpH.).

Tabnuusa 7.
Posnogin BapToCTIi 3BeAeHOro nopTdens uiHHux nanepis ICl, KpiM BEHUYpPHMX,
3a Tunamu iIHCTPYMEHTIB CTaHoM Ha 31.12.2012 p.
Tun U CyKynHa BapTicTb LMy YacTtkay 3Bje,qu0|\/|y
noptdensx ICl, rpH. noptdpeni LM ICI
Axkuii 4856 911 294 73.72%
Bekceni 781 129 868 11.86%
O6nirauii nignpuemcTs 730 035 822 11.08%
oBAan 210 808 978 3.20%
O6nirauii MicLLeBMx NO3MK 8712 316 0.13%
IHLWi 796 486 0.01%
Bckoro 6 588 394 765 100.00%
13
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7. JoxonHicTb ICI

Y 3B’A3Ky 3 NPOBa/IbHOK AUHAMIKOK (POHAOBOr0 PUHKY Y MepLuiii TpeTUHI KBapTasy Ta HaCTyMHUM
HEBMNEBHEHMM POCTOM A0 KiHusl 2012 poky, ICl 3a 4-ii KBapTan Manu PisHOGIYHI pe3ynbTaTy, WO 3HAYHO
BapitoBas/INCA 3a/1€XHO Bif TUNY OOHAY.

Liboro pasy BigkpuTi ICI, sKi y nonepefHbOMY KBapTasli NiaupyBasin 3a cepenHbOl AOXOAHICTIO
BkNageHb (+0.4%), nokasasim HaviHwkumii pesynbTtat (-4.5%), y Toil yac Ak 3akpuTi IClI npuHecin y
cepegHbomy +5.86% (nicna +0.3%). IHTepBasibHi OOHAN NPAKTUYHO HE 3MIHWAWM CBI NokasHuK (-2.0%)
(puc. 13).

3akpuTi (HeBeHuypHi) ICI
[feno3utm (rpH.)

Jeno3untn y eBpo

Aenosntny gon. CLLUA
HepyxomicTb y Knesi

IHnAUiA (IHAEKC CNOXMBYNX LiH)
IHTepBanbHi ICI

BigkpuTi ICI

"30/10TWIA" Aeno3unT (3a od. Kypcom 30/10Ta)

IHaekc Yb
IHaekc MNPTC -11.0%
-45% -35% -25% -15% -5% 5% 15% 25%

4 xBapTan 2012 poky @ 3 noyatky 2012 poky (3a pik)

Puc. 13. Cepegtsa goxogHicTh ICl, 4eno3uTis, iHAEKCIB akLiii Ta piBeHb iHdhnswuji
y 4-My KB. Ta 3 noyaTky 2012 p.*

BapTo 3asHauntn, Wo ceped BiakpnTux ICI 6yno Tpu doHaun, cepTudiikati SSkux nogeLlesLlanm
6is1bLL HXX Ha 40%, Wwe TpW — GinbLl HiXX Ha 10% Ta oA4MH POoHA, nanepu SKOro 3poc/v y BapToCTi 6iNbLU HiX
Ha 10% 3a kBapTas1. be3 ypaxyBaHHA LMX KpaiiHiX 3HauyeHb foxoaHicTb ICI BigkpunToro Tmny y cepefHbomy
cknana -0.58%. [joxoHicTb UMx poHAiB 6yna B Mmexax Bif -8.8% 0 +5.6%.

3arasiom e KifibkicTb (QOHAIB, SKi Mokasanu npupicT, cepep Bigkputux ICl y 4-my kBapTtani
ckopoTunacs fo 15-1wu i3 40-ka (nicna 27-mu i3 40-ka y 3-my KkBapTasi).

Cepep, iHTepBasibHUX ICI cepTudikatin ogHoro dhoHAy BTpatuau noHag 50%, we asa nokasanu
Hxye -30% Ta Bule +20%. PewTa hoHAIB LbOro TUNy NpUHECsIn Aoxig y mexax Big -9.2% pno +9.5%, a
IXHA cepefHA poxofHicTb fopiBHioBana -0.1%. 14 i3 35-Tu nokasasin 3poCTaHH4, We OAUH — BiACYTHI
3MiHWM BapTOoCTi nanepis (nicnsa 16-tu i3 34-x y 3-my kgaptasi).

Y cektopi 3akpuTux ICI 5 choHaiB npuHecnn noHag +60%, a ognH — Hwk4Ye -50%, ToOMy BapTiCTb
BKI1ageHb Ans pewty umx ICI ctaHoBuna -0.7%. A NO3UTUBHI 3MiHM 3a6e3neunnn 58 3i 143-x ¢oHais
(nicns 60-tu 3i 140 y 3-my kBapTasli), a 0AWH POHA, He 3MIHMB OLLiHKY CBOTX nanepis.

Akwo ouiHtoBaTtn cektopu ICI B yinomy, To nuwe 3akputum doHgam BAa0CA NPOAEMOHCTPYBaTH
pe3ynbTatui, fKi NepeBepLINAN HaANAOXOAHIWI rpvBHEBi feno3nTu (+5.6%) Ta Bknagn y €Bpo (+5.2%),
O[lHaK Mo 2 BiAKpUTUX Ta iHTepBasibHUX i 20 3akpuTnx IClI Manu BULLi 38 HUX NOKA3HUKKN Y 4-MYy KBapTani.5

4 [HoxopHicTb ICI po3paxoBaHa 3a fJaHUMK 3BITHOCTI 3a 4-1 kB. 2012 poky woa0 40-ka BigkpuTux, 35-Tn iHTepBanbHuX, 143-x 3akputmx ICI Ta 3a 3-ii kB.
2012 poky woao 40-ka BiakpuTuX, 34-x iHTepBasibHux, 140 3akputux ICl — amB. PeHKIHT JOXOAHOCTI BIAKPUTUX, iIHTEPBasIbHUX, 3aKPUTUX (POHAIB.
IHbnALia HaBeaeHa 3a gaHnMu flepxkomMmcTaTy (IHAEKCU CNOXMBYMX LIiH Ha ToBapu Ta nocnyrn 'y 2012 poui (4o nonepegHboro Micaus). [JloxogHicTb
HepyxoMOCTi po3paxoBaHa sk CepefiHs 3a faHMW LLoA0 BapTOCTi HepyxomocTi y Kuesi moptanis: http://www.domik.net, http:/100realty.ua, http://realt.ua.

HeobxigHo BpaxoByBaTu NikBigHicTh ICI, 30kpemMa, BifKPUTOro TUMY, L0 L03BONSATb BUXOAWTY 3 iIHBECTULN y ByaAb-sKuiA pobounii feHb 6e3 BTpaTtu
[LOXOAHOCTI, Ha BiAMIHY Bif, 6@HKiBCbKMX BK1aiB, ki, NepeBaxHo, nepeabayaloTb NepepaxyHokK BigCOTKOBOro A0X0AY NpW AOCTPOKOBOMY NOBEPHEHHI
KOLUTIB 3a CTABKOI BK/1aiB Ha MOTOYHUX paxyHkax (Makcumym go 3% piuHux). BogHouac, po3paxoBaHa fOX0AHICTb ICl He BpaxoBye MOX/INBI KOMICIT Ta
iHWi BUTpaTV Npun BXOAi/BUX0A4i 3 (POHAIB, & TAKOX ONOAATKYBaHHS iIHBECTULIAHOrO NPUGYTKY.
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YKPATHCbKA ACOUIALIA IHBECTULINHOIO BISHECY

AHaniTnuHuii ornag puHky ICI B YkpaiHi
(4- kBapTan 2012 poky)

3 nouatky 2012 poky cepefHs AOXOAHICTb B ycix cektopax ICI 6yna Bif'eMHOl0, OfiHaK HaBiTb
NOKa3HWKM BigKpUTKX Ta iHTepBanibHUx ICl, ski 6ynu HaitHmkummMm (noHag, -12%), 3acsigunnm yTpudi MeHLe
NafjiHHA YNCTMX aKTUBIB Y PO3paxyHKy Ha oAuH nanip ooHAIB Y cepeAHbOMY Y NMOPIBHSAHHI 3 iIHAEKCAMM aKLii
(-35%/-39%). | xoua 20 Bigkputux ICl nokazasm 36UTKM 6Ginbw HX Ha 10% 3a pik, 9-Tn hoHaam,
OpiEHTOBaHVM, NepeBaXHO, Ha KOHCEPBATMBHY IHBECTULiHY CTpaTerito, BAa/10CA NPUHECTU AoXi4, SKuii 6yB
Ha piBHi i3 geno3utamu (+8.6-14.9%).

Axkwo posrnagatn ausepcucpikosaHi ICI 3 ny6nivyHo eMicieto 3a knacamu oHAiB (BiAnoBiAHO A0
CTPYKTYPU aKTUBIB), O pOHAM aKLiin y 4-My KBapTani NPUHECIN y cepeaHboMy -8.9%, a 3a Becb 2012 pik —
-9.1%. [na doHaiB obnirauii Ui NOKasHWKM cTaHoBWAW, BignosigHo, +1.3% Ta +2.7%, ansa c¢oHAaiB
3MiLLaHNX iHBeCTULn — -5.0% Ta -2.5%, ans iHWnx oHAiB — -2.4% Ta -3.2%.

8. Pe3lome

Po3BuUTOK cuTyauii Ha )OHAO0BOMY PUHKY YKpaiHu y 4-my kBapTani 2012 poky He 6yB CpUAT/IMBAM
ANns GiNbLWOCTI Ny6AIYHMX, a 30KPeEMA - BiAKPUTMX Ta IHTEpBasIbHUX IHBECTUUINHUX (DOHAIB, OAHAK BiH He
3aBa/JMB NOJasIbLLOMY 3POCTAHHIO 3aKPUTUX IHCTUTYTIB CMIJIBHOTO iHBECTYBAHHSA, Y TOMY YUC/ BEHUYPHUX
ICI.

B ymoBax NMocuieHHS HeraTMBHOrO BM/IMBY AMHaMIikM (POHAOBMX IHAWKATOPIB, OCHOBHI TpPeHan
YKpaiHCbKOro puHKy ICl y 4-my kBapTasii 2012 poky AeLlo nocnabunmcs rnopiBHAHO 3 3-M KBPTas/10M:
TpmBas10 3pocTaHHs KinbkocTi KYA Ta ICI, BapTOCTi akTMBIB B yNpaB/iHHi, 04HaK Big6yBasnocs Le, ro/IOBHUM
UYMHOM, Y BEHUYYPHOMY CEKTOpi; BogHOYAaC, NOCUIMBCA BIATIK Kanitany 3 Bigkputux coHais; Bigkputumx ICI
TPUBAUIO, a Yy IHLIWX CeKTopax BiHOBW/IOCA CKOPOYEHHS aKTWBIB Y LHHWX nanepax, 30Kpema — B akuisx;
NOHU3WIacA AOXOAHICTb BIAKPUTUX (POHAIB Y cepeHbOMY, Xo4a 3aKpuTUX — 3pocna.

KinbkicTb KYA y 4-my kBapTasi, Ha TNi O4iKyBaHOrO MOCW/IEHHST PEryNIATOPHUX BUMOT 418 BUXO4Y
Ha PUHOK, 36iNbluMIacs WBenaLe, HX y nonepeaHbomy KBapTani — Ha 9 KomnaHii, i 6yna HaliBMLLOK 3a pPiK
(353 KYA). Mpurckopuanca i TeMnu 3p0CTaHHA YNCEeNTbHOCT i 3apeecTpPoBaHUX, a TakoXX BU3HaHuX ICI —
3a paxyHOK BeHYypHUX hOHAIB, WO cknafjaim 79.6% ycix ICl. TI03UTUBHUM 3pYLUEHHAM MOXHA Ha3BaTu
BUXi, HA PUHOK BiAKPUTOro hoHAY SiK TaKoro, Lo A0CAr HopMaTumBIB.

AkTuBM Ta BYA ICI, Ak i y 3-my kBapTai, 3a ocTaHHi 3 Micsaui 2012 poky 3poc/v 3aBAAKA YCbOMY
CeKTopy 3akputux poHaiB. 3a 4-ii kBapTan CyKynHa BapTicTb akTuBiB yCix ICl Ha 14 978.16 MAH. IpH.,
npuckopuseLK npupicT i3 +3.9% po +10.5%, i Ha 31.12.2012 pocarna 157 201.12 mnH. rpH. BappicTb
YUCTMX akTMBIB cknana 139 260.58 MsH. rpH. (+12 556.83 MAH. rpH, +9.9% npoTn +4.9% y 3-My kBapTasii).
YacTka BeHuypHUX dhoHAiB y BYA puHKy 3pocna go 93%.

BigTik kaniTany 3 BigkpuTux ICl y XOBTHI-rpyaHi npuckopuscs i3 7.59 go 9.83 MAH. rpH.,
HanbIM3nBLLUMCL A0 MOKa3HWKa 2-ro KBapTaay, Koav (OHAOBWIA PUHOK NpoBasMBCA Ha 32%. Mpu Lbomy
nocununocs i3 6.31 o 19.18 M/H. IPH. CKOPOYEHHs CykynHoi BYA cektopy. BigHOCHO MNO3UTUBHUM
chakTopoM Npu LbOMY 3a/IMLLAETLCS 3HAYHA YacTka 04HOro hoHAY Y 3arasibHOMY BiATOKY (3a 4-i kBapTasl —
611M3bko  45%). Kpim TOro, 4mctuii MNpuTIK A0 KiNbkOX iHWKX Bigkputux IClI Hagani npoAoBXyBaB
36inbwyBaTncs — i3 1.47 M/H. TpH. y 3-My KBapTasi A0 2.29 M/IH. TpH. Y 4-My.

IHBecTOpamu ICI y 4-my kBapTani 2012 poky 3anmwanucs, HanbinbLLIOo Mipot, lopuanyHi ocobu-
pe3ngeHTn (69.2% B ICI, kpiMm BeHUypHUX, Ta 80.0% — pa3om 3 H1UMMK). MepLuicTb BOHN YTPUMYBaIN B YCiX
cekTopax ICl, kpim Bigkputux (42.5%). B ocTtaHHix, Ha TAi BiATOKY Kanitasy, YacTka rosioBHUX BKIaAHWKIB -
rpomagsH YkpaiHum - pgewo ckopotunacsa (4o 46.4%), sk i iHo3emMHux nignpuemcTteB (go 11.0%).
BknageHHs1 doisanyHMX ocib-pe3naeHTiB NPoAoBXYBaM 3pocTaTh Y 3aKpUTUX, a 0CO6NBO — BEHUYPHUX, ICI
(8o 23.1% Ta 2.35% BignosigHo). BpewrTi, yacTka rpomagaH YkpaiHu B ICl B UinoMy 3pocna fo maixe
3.9%. MpuCYTHICTb Hepe3nAeHTIB 3pocna fvwe y BeHUypHux doHpax (go 16.8%), wo npusBeno Ao
306i/IbLUIEHHS TXHBbOT YacTku y cykynHii BYA ICI go 16.1%.

CTpyKTypa akTuBIB. BapTiCTb aKkTMBIB B akLisiX 3MEHLUUMIACA Y YXOBTHI-TPYAHI Y BigKpUTUX i
iHTepBas/IbHUX (POHAAX, a y 3aKpuTux - 3pocna. BogHouac, Bara umx UiHHUX nanepiB y CTPYKTYpi akTuBIB
noHusunacsa B Yycix cektopax ICl, kpiMm iHTepBanbHUX, Ae O6ifbLIOoK MIpPOK CKOPOTUUCSA IHBECTUL B
obnirauii gepxasn Ta NANPUEMCTB. TakoX 3MEHLUWIMCA akTUBK Y KOpnopaTUBHMX GOProBux nanepax y
BiAKPUTUX Ta 3akpuTuX (Kpim BeH4ypHunx) ICI, a B OBAN - y 3akpntnx (y T. 4. BEHUYPHMX) hoHaax.

BeHuypHi ICI cyTTeBO 3MeHWMAN /i 06CArM BKNadeHb Y BEKCENsX, a HAaTOMICTb HapoCcTWM — B
akKLisix, KoprnopaTuBHMX obirayisx Ta "iHWKuX" akTnBax.
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YKPATHCbKA ACOUIALIA IHBECTULINHOIO BISHECY

AHaniTnuHuii ornag puHky ICI B YkpaiHi
(4- kBapTan 2012 poky)

3aranom, Ha 31.12.2012 uiHHi nanepu cknaganu Big 31.2% y BeHUypHUX 1a 55.7% Yy Bigkputnx ICI
00 74.8% — B iHTepBaIbHUX. Y BiAKPUTUX (DOHAAX IPOLLIOBI KOLITK Ta Aeno3nTun y 6aHkax 3pocnu o 30.5%.

JoxogHicTb ICI, 30kpema nyoniyHux doHaiB, y 4-my kBapTani 2012 pokKy 3a3Hasia 3HA4YHOro
BN/IMBY NEPEBaXHO HU3XIAHOT AvHaMikm oHOoBoro puHky. KinbkicTe ICI, wo 3a6e3neynsiv 3pocTaHHA
BapTOCTi CBOIX Nanepis, 3MeHLUMIAcH, NpMYOMYy Haibinble — cepen BigpuTux doHgis (15 i3 40, abo 37.5%
nicna 67.5% y 3-my ksapTasni). JOXo4HICTb 3HAYHO BapitoBasiaca HaBiTb Y MeXax 04HOro cekTopa: BiAKpUTi
ICl nokaszanu Big -49.0% pno +13.1%, iHTepBasibHI — Bifg -55.3% po +22.1%, 3akputi — Big -54.3% n0
+370.7%. BpewTi, y cepeaHboMy nanepu BigkpuTnx ¢oHAiB nogelleBwany Ha 4.5%, iHTepBa/lbHUX — Ha
2.0%, a 3aKkpuTnx — nogopox4yanu Ha 5.9%. Mpu ubomy, 6e3 ypaxyBaHHS KpaiHix 3HauyeHb feskux ICl, wo
6y/I1 CYTTEBO BiAMIHHUMU Bif PeLUTU NOKa3HWKIB Ha PUHKY, CepelHsa AOXOAHICTb B ycix cektopax ICI (kpim
BEHUYYpHMX) byna B Mexax Big -1% fo 0%.

Cepepg knaciB ICI 3a CTpyKTypol akTuBiB (POHOM akuiii y 4-my kBapTasi nokasanu -8.9%, dpoHan
ob6nirauin — +1.3%, doHAN 3MillaHMX iHBeCTUUin — -5.0%, iHWi doHan — -2.4%. 3 nouvatky 2012 poky
cepefHi BTpatn y Bigkputux ICI cknann -12.6%, B iHTepBa/ibHUX — -12.1%, y 3akputux — -2.8%, Lo
NPUHaNMHI yTpudi BULLLEe pe3y/ibTaTiB BITYM3HAHUX iHAEKCIB aKLii.

JopaTkoBa iHdopmauis npo ICl Ha canTi YAIB:

= JosigHuk ICI:
doHaun B ynpas/iHHi

=  [vHawmika poHgiB (3 Ny6AiYHNM PO3MILLLEHHSM)

=  AHaniTvka Ta cTaTucTuka nybniyHnX iHBECTULINHMX OOHAIB:

lloTnxHeBa
LLlomicayHa

= PeHKiHru:
ICI - 3a TNamn YoHAIB
ICI - 3a knacamu (hoHAIB
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