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1. DOHAOBUIN PUHOK

Y 2009 poui iHBeCTuUiHa iHAYCTPIS Yy CBITI Nepexuna psag 31eTiB Ta nafiHb, ogHak hoHA0BI iIHAEKCK
OEMOHCTpYBa/IM 3arasioM BUCXIAHWIA TpeHa, Skuii 6yB 3akOHOMIpHUM nicns nposasy 2008 poky i
FPYHTYBaBCA Ha MOCTYNOBOMY MOKpaLLeHHi MakpOEeKOHOMIYHOT Ta KOpnopaTuMBHOI CTaTUCTUKA. MiXHapoaHi
(hOHAOBI PMHKK 3aBepLUIWIN PIK i3 NiAHECEHMM HACTPOEM Ta NepeBaXHO ONTUMICTUYHUMMK OLjiHKaMW LWOLA0

noJasibLoi AUHAMIKM, 3HAUHOK MiPOK HAZ0MYXXMBLLW BTPATK NonepeAHbLOro PokKy.

YKpaiHcbki hoHaoBi iHAeken y 2009 poui YyacTo BUnepemxanu CBIiTOBI aHasioru, pearytouu, rofloBHUM
YMHOM, CaMe Ha NO3UTMBHI HOBUHW. 3a NPMPOCTOM 3 NOYaTKY POKY BITYM3HAHUIA PUHOK, 5K i y 2007-my, 6yB
cepep, cBiToBUX Nigepis (+90.1%- 91.6%) pasom i3 Pocieto (+121.1-128.6%) Ta Kutaem (+80%).

Ta6nuus 1.
®OoHA0BI IHAEKCK HauioHanbHNUX puHKIB y 2008-2009 pp.*
IHOekcu 31.12.2007 31.12.2008 31.12.2009 : 3miHa 3a 2008 pik : 3miHa 3a 2009 pik
PTC (Pocisi) 2290.51 631.89 1 444.61 -72.41% 128.62%
MMBB (Pocisi) 1 888.86 619.53 1370.01 -67.20% 121.14%
YB (Ykpaita) 2815.19 759.63 1 455.47 -73.02% 91.60%
N®TC (YkpaiHa) 1174.02 301.42 572.91 -74.33% 90.07%
SHANGHAI SE COMPOSITE (KuTaif) 5261.56 1820.81 3277.14 -65.39% 79.98%
HANG SENG (FoHr-KoHr) 27 812.65 14 387.48 2187250 -48.27% 52.02%
WSE WIG 20 (MonbLya) 55 648.53 1789.73 2388.72 -96.78% 33.47%
DAX (®PH) 8 038.60 4810.20 5957.43 -40.16% 23.85%
S&P 500 (CLUA) 1 468.36 903.25 1115.10 -38.49% 23.45%
CAC 40 (dpaHuis) 5614.08 3217.97 3936.33 -42.68% 22.32%
FTSE 100 (Benuko6puTaHis) 6 456.90 443417 5412.88 -31.33% 22.07%
NIKKEI 225 (SinoHis) 15 307.78 8 859.56 10 546.44 -42.12% 19.04%
DJIA (CLUA) 13 264.82 8 776.39 10 428.05 -33.84% 18.82%

* 3a gaHnmu Bipx Ta areHTcTBa Bloomberg



YKPAIHCbKA ACOLUIALIA IHBECTULINHOIO BI3HECY

YAIB: AHanitnuHunii ornag puHky ICl B YkpaiHi
2009 pik

PTC (Pocis)

MMBB (Pocis)

YB (YkpaiHa)

M®TC (YkpaiHa)

SHANGHAI SE COMPOSITE (KwuTaif)
HANG SENG (oHr-KoHr)
WSE WIG 20 (MonbLya)
DAX (®PH)

S&P 500 (CLLA)

CAC 40 (P paHujs)

FTSE 100 (BenukobputaHis)
NIKKEI 225 (Anokis)

DJIA (CLLA)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 110% 120% 130%

Puc. 1. AmHamika hoHA0BUX IHAEKCIB HaLiOHaNbHUX PUHKIB y 2009 poui*
* 3a gaHnMu 6ipx Ta areHTcTBa Bloomberg

2. KinbkicTb KYA T1a ICI

3a gaHumu YAIB, y 2009 poui KinbKiCTb KOMNaHii 3 ynpaBniHHS akTuBamu Ta 3apeectpoBaHux ICI B
YKpaiHi 3MeHwumnacs, signosigHo, i3 409 no 380 KYA (-7.09%) Ta i3 1244 po 1202 choHaiB (-3.38%).
3BY)XEHHSI PUHKY BigOy/n0cs Yepe3 BM/IMB HAC/IAKIB (DIHAHCOBOI KPU3W | pi3ke YMOBISIbHEHHS BMXO4Y Ha
PUHOK HOBWX Y4aCHUKIB.

YNpoAoBX POKy cepefHs KiNbKiCTb iHBECTULiiHUX (DOHAIB, WO npunagae Ha oaHy KYA, 3poctana,
npote y 4-my KBapTasi, BHacnifoK BiAHOCHO Gifibll AMHAMIYHOTO CKOPOYEHHS KilbKOCTi cTBOpeHux IClI
NOPIBHAHO 3 umncesbHICTI0O KYA, BoHa 3MeHLwunacs i3 3,2 go 3,16 doHay (puc. 2). 3a pesynbTaTtamu poky
MaeMO 3pocTaHHA Ha 0.07 .
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Puc. 2. AuHamika kinbkocTi KYA Ta ICI Ha ogHy KYA 'y 2003-2009 pp.
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HesBaxatoun Ha HU3XigHYy AMHaMiKy KinbKOCTi 3apeecTpoBaHux (poHAiB, ynponosx 2009 poky
NnpoAoBXyBasia 3poctatn yncenbHicTb ICI, Wo AocAriM HopMaTUBIB LWOAO MiHIMaNbHOro 06CAry akTuBIB, i
cTaHoM Ha 31.12.2009 poky BoHa cknasia 985 (+97 coHaiB, +10.9%). (Tabn. 2).

Tabnuus 2.
AunHamika kinbkocTi ICI, wo gocarnm HopmaTwuiB y 2009 poui y po3pi3i TUNis Ta BuaiB OHAIB
Mo Kl®
Bcboro
B* I* 340 3H* 3B* I* 3H* 3B*
31.12.2008 888 32 41 4 22 636 1 107 45
30.06.2009 964 33 46 5 23 678 2 128 49
30.09.2009 968 34 46 5 23 681 2 128 49
31.12.2009 985 32 a7 8 26 690 2 130 50
3MiHa 3a pik, hoHaiB 97 0 6 4 4 54 1 23 5
3MiHa 3a pik, % 10.92% 0.00% 14.63% 100.00% 18.18% 8.49% 100.00% 21.50% 11.11%
* B — BigKpUTI, | — iHTepBanbHi, 3[] — 3akpuTi AnBepcudikosaHi, 3H - 3akpnTi HeguBepcudikoBaHi HeBeHUYpHI, 3B - 3aKpUTi HeguBepcUikoBaHi BEHUYPHI

3pocTaHHa yucna BmsHaHux ICl cTocyBasiocs, NnepeBaXHO, ManoBUX BEHUYPHUX (POHAIB (+54 3a
piK), WO € TpaAuLiliHMM, 3BaXatoun Ha MacliTabm Lboro cektopa puHky ICI. Ha kiHelb 2009 poky BEHUYpHI
hOHAM 3aNULINAKCA NigepamMm 3a YacTKOK Y 3arasibHili KinbKocTi BU3HaHux ICl, npoTe BOHa NpoAoBXyBana
ckopouyBatucs (i3 76.69% Ha nouyaTky A0 75.13% Yy KiHuUi 2009 poky).

BogHouac, Halibinblw AMHaMiYHO cepef pisHMX TuMiB Ta BuUAiB doHAiB y 2009 poui gocsiranm
HOpMaTUBIB 3akpuUTi HegmBepcudikoBaHi (HeBeHUYypHi) kopnopaTtusHi ICI (+23 doHamn, +21.5%). NligepcTso
HeBeHuypHUX KI® 3a npmMpocTOM KinbKOCTi POHAIB, WO AOCATIN HOPMATUBIB, NOSACHIOETLCA CNPUATINBOID
KOH'IOHKTYPOIO ANs Buxoay Ha puHok ICI came Lboro tvny i BUAY, OCKiSIbKM BOHU MOXYTb 3a/lydaTu LUMPOKe
KONO IHBECTOPIB Ta BKNajaTu KOWTW B aKTMBW 3 MOPIBHAHO HE3HAYHMMU OOMEXEHHSAMM, WO pobuTb iX
npvBa6/IMBUMM B YMOBaX akTMBI3aLlil Ta 3p0CTaHHSA PUHKY.

HaToMmicTb, UnCenbHIiCTb BIgKPUTUX (POHAIB HE 3MiHMMIACA 3a PiK Yepe3 CKOPOYEHHSA Y 4-My KBapTari
(-2 dhoHaM) y 3B’A3KY i3 NPUNUHEHHAM LiANLHOCTI YOTUPLOX YYACHWKIB PUHKY Ta BU3HAHHAM OBOX iHLUMX.
Mpote, y 4-my kBapTasi 6y/n10 3apeecTpoBaHo e oauH Bigkputuii ICI.

3. PerioHanbHuii po3noain KYA T1a ICl

3a KiSIbKICTIO 3apeecTpoBaHMX KOMMaHiii 3 ynpaBfiHHSA akTMBaMuM Ta IHBECTULiMHWX (DOHAIB
nepwicTb y 2009 poui 36epiranu Knis i o6n1actb (puc. 3). MpoTe i 3MEHLWEHHSA YNCETbHOCTI YH4aCHUKIB PUHKY
HalbinblLe cTocyBasiocsi LbOro perioHy. Ha kiHeub 2009 poky TyT npaytoBanun 271 KYA (-58 komnaHin, -
17.63% 3a pik), abo 71.32% ycix y4acHUKIB pUHKyY, Ta 70.26% choHais (+0.27 npou. n.).
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Puc. 3. PerioHanbHuii po3nogin kinbkocTi KYA cTaHom Ha 31.12.2009 p.

KniBCcbknii perioH TakoX yTpuMye MigepcTBO i Yy PO3NOAiNI akTUBIB 3a MiCLEeM CTBOPEeHHS ¢hoHaiB
(puc. 3). Y 2009 poui ihoro yactka cumBonivHoO 3pocna (i3 70.9% po 70.92% CcyKynHUX akTuBIB (OOHAIB),
X0y4a HanpuKiHLi nepLoro niBpivy4s BoHa ctaHoBuna 76.3%.

[HinponeTpoBcbka o06nacTb Ha 31.12.2009 p. oxon/oBasia MeHLY 4acTkKy puHKY ICI, HX y KiHUi
2008 poky: yacTka perioHy ckopoTtunacs i3 9.03% a0 8.10% kinbkocTi ICI Ta i3 11.95% a0 11.4% akTuBiB.
HecyTTeBO 3BY3M/10CA OXOMJIEHHSA PUHKY 3@ KiMIbKICTIO OHAIB i iHWWX perioHiB-nigepiB (XapkiBCbKOro — i3
6.99% [0 6.7% ICI Ta Ogecbkoro — i3 2.04% pfo 1.94% ICIl), HaTOMICTb 3a BapTICTIO aKTUBIB B YrnpaB/iHHI
IXHi yacTkm gewo 3pocnu (i3 7.65% [0 7.9% Ta i3 1.42% pno 1.51% akTvBiB BignoBigHO).

3a KifIbKICTIO hOHAIB 3a BapTiCTIO aKkTnBIB

M. KviB Ta KuiBCbka

obnactb
M. KviiB Ta KviiBCbka 70.9%
o6nactb
70.3%
IHWi perioHn

[HinponeTpoBCbka 4. 0% ,qunponeTposr:bKa

IHLLi per|0HV| obnactb o6nactb

10.4% Y 8.1% 11.4%
XapKiBcbka Opecbka 06naCTb
Opecbka 06/1acTb OHeubKa 06naCTb 065acTs 1.5% XameCbKa obnactb
1.9% 2.6% 6.7% ,D,OHELl,bKa o6niacTb 7.9%

4.2%

Puc. 4. PerioHanbHuii po3nogin ICI 3a kinbkicTio ICl Ta BapTiCTI0 iXHiX akTVBIB B ynpasiHHi
cTaHom Ha 31.12.2009 p.
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4. BapTiCTb akTUBIB Ta UYicTux akTusiB ICI

CykynHa BapTicTb aktuiB ICI y 2009 poui niguwmnacs Ha 30.47% (+19.28 mnppa. rpH.) i Ha
KiHeLb poky cknana 82.54 mnpa. rpH. (puc. 5). 3pocTtaHHA Bigbynocs, roNoBHUM YAHOM, 3@ PaxyHOK BMNNBY
BMCXiHOrO TpeHAy hOHAO0BOr0 PUHKY, KU y ApYromy MNiBpivYi NpM3BIB A0 3pPOCTaHHSA aKTUBIB YCiX TUMIB
cdoHgiB.
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Puc. 5. AnHamika BapTocTi akTumBiB ICl y 2005-2009 pp.

3aBaskM Takihi gnHamiui, sika 6yna Xo4 i MOBIMbHIWOW, HK Y NonepeaHi pPokuW, OAHaK 3Hau4HO
Bunepeaunsia TEMMNU POCTY eKOHOMiKM YkpaiHn y 2009 poui (-3.52% y thakTUyHUX LiHax), cniBBiAHOLIEHHS
aKTUBIB PUHKY IHCTUTYTIB CMifIbHOrO iHBECTYBaHHSA Ta BBl Lboro poky noMiTHO nokpawunocs (i3 6.67% ao
9.02%). Kpim Toro, puHok ICI, 3 Toukun 30py 36inbLUeHHA BApTOCTi akTMBIiB Ta X yacTku y BBI kpaiHn, 6ys
YCMILWHIWNM | Y NOPIBHAHHI i3 6@HKIBCbKMM CEKTOPOM — CYKYMHUIA 06CAr Aeno3uTiB y 6aHkax 3MEHLLUBCSA Lie
GinbLoto Mipoto, Hix BBI. MpoTe, yacTka dpiHAHCOBUX PECYPCIB HACe/IEHHS Ta NiANPUEMCTB, 3a/lyYeHUX A0
GaHKIBCbKOT CUCTEMU YKpaiHu, e Maiixke y 4 pasu nepeBullye 3HA4YEHHS akTuBiB puHKy ICI (Tabn. 3).

Tabnuusa 3

MopiBHAHHSA 06cAriB | AnHaMikn akTuBiB ICI Ta KOWTiB, 3a/ly4eHnX Ha 6aHKIBCbKi 4eno3nTw, i3 BBI'IL'I

y 2009 poui

31.12.2008 31.12.2009 3mina 3MiHa vyacTkmn 'y BBIM

MJIH. TpH. : YacTkay BBI: mH. rpH. : YacTtkay BBI1 npou,. n. %

BBIM (y hakTU4HMX LiHax)* 948 056 X 914 720 X -3,52% X X
BaHkiBCbKi Aeno3uTn** 357 768 37,74% 327 996 35,86% -8,32% -1,88 -4,98%
AkTuem ICI 63 265 6,67% 82 541 9,02% 30,47% 2,35 35,22%

* 3a gaHumu JepxkomcTaTy.

** 3a gaHumu HBY.

Y 2009 podui,

Ha BigMiHY Big 2008-ro,

HaWGINbWMMKU  TEMNaMK 3POC/IM  aKTUBK  3aKPUTUX

HeBeHUYpHNX oHAiB (+58.9%), WO 3yMOBMEHO K 36iblIeHHAM KinbkocTi ICl BignosigHoro Tuny, Tak i

NiABULLLEHHAM

BapTOCTI

iHBECTULIAHMX

noptdenis.

AKTMBM cekTopa Ha
6.02 MApA. rpH., Wo Ha 2.23 MApA. rpH.6inbLue, HiX Ha noyatky poky (Taésn. 4).

KiHeLb

POKy

focsirnu

B abconTHOMY BMMIpI, K i paHile, HalbiNbLWNA NPUPICT NPOAEMOHCTPYBa/IM BEHUYPHI hoHAN
(+17.33 mnpg. rpH., +29.53%).
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Tabnuua 4
AvHamika BapTocTi akTueiB ICl y po3pisi Tunis dpoHAis y 2009 p., M/H. FPH.*
doHan 31.12.2008 31.12.2009** 3MiHa 3a piK

BigkpwTi 593,31 240,72 -352,59 -59,43%
IHTepBasbHi 185,05 256,19 71,14 38,44%
3akpuTi (HEBEHYYPHI) 3 785,99 6 015,80 2229,81 58,90%
Yci (HeBeHUypHi) 4 564,35 6 512,71 1 948,36 42,69%
BeHuypHi 58 694,30 76 028,21 17 333,91 29,53%
Yci 63 265,05 82 540,93 19 275,88 30,47%

* 3a gaHumu pivHoi 3BiTHOCTI 1071-ro ICI (32-x BigkpnTux, 50-T1 iHTepBanbHuX, 186-T¥ 3aKpUTUX HEBEHUYPHUX Ta 803-X BEHUYPHMX).

** 1NA BiAKPUTUX (DOHAIB - 3 ypaxyBaHHAM LLOAEeHHMX daHnx 3a 31.12.2009 wogo coHay "CnapTa 36anaHCcoBaHuWiA", OCKiNbKV PiYHNI 3BIT LLOA0
uboro ICI He 6yno HagaHo YAIB.

Lo cTocyeTbCs yCiXx HeBeHUypHUX poHAiB, TO y 2009 poui TXHi CyKYMHI akTUBW TakoX CYTTEBO
3pocnn (+1.95 mnpa. rpH., +42.69%) — came 3aBAAKkM PoHAAM 3aKPUTOro TUMY — i Ha KiHeUb POKy AocArnm
6.51 mnpA. rpH.

BogHouac, BigkpuTi hoHAM, BHACNIAOK MaclTabHOro BiATOKY KOLWTIB IHBECTOPIB, WO TpMBaB i3
noyatky 2009 poky Ao 3-ro ksapTasy, NPoaeMOHCTPYBasiM 3MeHLeHHs (-0.35 Mapa. rpH., -59.43%).

MpupoaHo, Lo Yepes pi3Hi TEMNN 3pOCTaHHA BApTOCTi aKTUBIB Pi3HUX TUNIB POHAIB 3MIHWIOCA TXHE
CMiBBIOHOLWIEHHSA Yy 3arasibHUX aktmBax puHky ICl. TpoTe, TpaguuiiHo, 3i 3HAYHMM “BigpuvBOM” NigMPYIOTh
BEHUYPHI hoHAU, YacTka sakux y 2009 poui HecyTTeBO ckopoTunacs (i3 92.78% no 91.11%) (puc. 6).

31.12.2008 31.12.2009
BeHuypHi BeHuypHi
92.78% 92.11%

3akpuri \ Bigkpuri

i 0,
(HeBEeHUypHi) HTEpPB AL Hi 0.94%
5.98% 0.29% 7.29% 0319%

Puc. 6. Po3nogin BapTocTi akTugiB ICl 32 Tunamm ooHAiB Ha noYaToK Ta KiHeub 2009 poky

3aranbHa BapTicTb UncTtux aktmeiB ICl y 2009 poui 3pocna Ha 32.89% (y 2008 — Ha 29.94%) i
cknana 72.57 mnpg. rpH. (ta6n. 5). Ak i y npupicT akTuBiB, y 306iNblweHHss BUA pvHKY OCHOBHWIA BHECOK
3pobunn BeHYypHi (+16.1 mapa. rpH., +31.86%), a Takox 3akpuTi HeBeHUypHi choHan (+2.08 MnapAa. rpH.,
+61.86%).

Tabnuuga 5.

OunHamika BapTocTi uncTux akTusis ICl y 2009 poui y po3pisi Tunis OHAIB, M/IH. TPH.

doHamn 31.12.2008 31.12.2009** 3MiHa 3a pik
BigkpuTi 517,35 234,35 -283,00 -54,70%
IHTepBasIbHI 182,09 247,95 65,86 36,17%
3aKpuTi (HEBEHUYPHI) 3354,59 5429,78 2 075,19 61,86%
Yci (HeBeHuUypHi) 4 054,03 5912,08 1 858,05 45,83%
BeHuypHi 50 557,02 66 662,11 16 105,08 31,86%
Yci 54 611,05 72 574,19 17 963,14 32,89%

* 3a gaHumu pivHoi 3BiTHOCTI 1071-ro ICI (32-x BigkpuTUX, 50-TH iHTepBanbHuX, 186-TW 3aKPUTUX HEBEHUYPHUX Ta 803-X BEHUYPHUX).

** NS BIAKPUTUX (DOHAIB - 3 ypaxyBaHHAM LLOAEHHUX faHux 3a 31.12.2009 woao cdoHay "CnapTa 36anaHcoBaHuiA", OCKINbKM PiYHUIA 3BIT LLOAO LbOro
ICI He 6yno HagaHo YAIB.
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5. CtTpykTypa akTuiB ICI

CniBBigHOLLEHHA BKNaZeHb (hoHAiB 3a BUAaMn iHCTPyMeHTIiB y 2009 poui cyTTeBO 3MiHUNOCA. B
ymoBax MignoMy (QOHAOBOrO PUHKY Ta O4iKyBaHHS 6/IM3bKOTO BigHOB/IEHHST EKOHOMIYHOIO 3pPOCTaHHS,
nocuntoBanacsa TeHAEHLIS A0 HApOLLEHHS YacTKM akuiii B aktuBax pisHux Tunis ICl, wo 6yno0 nos’sa3aHo sk
i3 MigBMLLEHHAM TX BIPXXOBUX KyPCIB, TaK | 3 40AATKOBMMW BKNAAEHHSMN Y Lii NOTEHLIAHO HaMbiNbLL AOXOAHI
LiHHI nanepn Ha 3poCTalnyoMy PUHKY.

Ha Tni 3HayHoro nigsuwieHHsa goxogHocti OBAM y gpyromy nispivdi y cepegHboMy Ao 20-25%
piuHMX, 36inblIMIAcA BapTiCTb BKNafeHb YCiX TUMiB (POHAIB Yy AepXaBHUX LiHHMX nanepax. BogHouac,
yepes3 NoripweHHs iMigkKy KoprnopaTMBHUX GOProBuX iHCTPYMEHTIB MiCNA HU3KM OedOoNTiB 3MeHLuIacs
yacTka iHBecTuLili B obnairauii nignpueMmcTB. 3arasioM, OCHOBY nopTdieniB oHAB, SK | paHiwe, cknagarTb
LiHHI nanepu, 3okpeMa akuii. Cepep iHWNX HaNPSAMKIB BKIafeHb B akTuBax BigKpUTMX Ta iHTepBasibHuX ICI
nepeBaxaloTb IPOLLOBI KOWTKM Ta GaHKIBCbKi Aen03uTU, Yy NopTdensax 3akputux OHAIB — «iHLi» aKTUBK
(puc. 7).

OCHOBHI 3MiHU CTPYKTYpW iHBecTuuiiiHoro nopTdensa BigkpuTux ICI 3a 2009 pik nonsrawTb y
3pOCTaHHI BapTOCTi TaknX BUAIB BKNaAEHb:

e aKuii —i3 9.81% 00 42.92% (+337.56%);

e OBAMN-i32.67% [0 8.57% (+221.04%);

e [POLIOBUX KOLWITIB Ta 6aHKIBCbKUX [eno3uTiB — i3 12.64% pno 23.36% (+84.78%);
a TakoX 3MEHLUEHHI YaCTOK Takux LiHHUX nanepis:

e oOnirauiii nignpuemcTs — i3 35.31% A0 18.80% (-46.77%);

e  «iHWUX» akTUBIB — i3 34.51% f0 0.09% (-99.73%).

3a3HaunMo, WO «iHLLI» LjiHHI nanepu y 3BeaeHoMy nopTtdeni BigKpUTnx poHAIB SIK Ha NoYaTok, Tak i
Ha KiHeub 2009 poky 6ynu BigcyTHi (y 3-my kBapTtani 2009 p. iXHA yacTka cknagana 1.97%).

BigkpuTi ICI IHTepBanbHi ICI
Ipolwuosi kowT Ta oBAn oBAn

6aHKiBCbKi 8.57% [poLuoBi KOWTW Ta 0
Aenosutu 0 6aHKiBCbKi 3.91%
23.36% I O6nirauji Aenosntn — O6nirauji
25.28% T

— MiCLLEBMX MO3WK —— MiCLIeBMX NO3WK

6.26% 1.87%
LliHHi nanepwu LliHHI nanepu Axuii
76,55% Awwi 74,01% 56.24%
42.92%

O6nirauji
BaHK. MeTanm ——nignpuemcTe
/ — 0.68% - e 9.85%
IHWi akTvBn O6nirauji ) i
0.09% nignpvemcTs IHLWi akTMBM o
18.80% 0.02% 2.14%
3akpuTi (HeBeH4ypHi) ICI BeHuypHi ICl
. oBAn
T'POLLIOBI KOLLITY Ta oBAn I POLLIOBI KOWTK Ta 0 Og%
6aHKiBCbKi 0.52% 6aHKiBCbKi ’
[enosntn o6nirauji AEenosntu Ob6nirauji
7.67% MiCLEBHX NO3NK 4.34% MicLEBUX MO3NK
’ 0.09% HepyxomicTb - 0',01%
HepyxomicTb 1 12% A
.289 - Ak ’
0.28% LliHHi nanepwu 61 8":3% / 20.45%
81,88% ' o -
BaHK. MeTanu O6nirauji Bark. Mezanvl LD G \nio:n;LT;;B
0.02% niANpPUeEMCTB 0.0004% oz A22p%31°/
) ) OwagHi
— IHLWi IHWi akTBK i
IHWi akTBM 2.29% 24.34% cepTudikatn
10.16% : S0 — 0.19%
OwagHi
cepTudikaTn Bekceni
1.20% 26.51%

Puc. 7. CTpykTypa akTueiB ICl 3a iHCTpyMeHTamu, 3a Tunamm dpoHaiB cTaHom Ha 31.12.2009 p.

Y CTpyKTypi akTuBiB iHTepBasibHMX ICl TakoX HalibinbLl CYTTEBO 3pOC/a 4YacTka akuii, xoya y 4-
My KBapTasli BOHa feLlo ckopoTtunacs. Kpim uporo, BigHOCHO Pi3Ko 36inbLunaacs YacTka BKIafeHb B «iHLLI»
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YKPATHCbKA ACOLIALIA IHBECTULINHOIO BIBHECY

YAIB: AHanitnuHui ornag puHky ICl B YKpaiHi
2009 pik

LiHHI nanepu. OTXe, HalNOMITHILIE HAaPOLLEHHS BapTOCTi IHBECTULI Yy CTPYKTYpi aKkTUBIB IHTEPBasIbHUX
oHAiB y 2009 poui TOPKHY/IOCA TakMX LiHHUX nanepis:

e aKuil — i3 28.26% [0 56.24% (+98.99%).

o «iHWwUX» LM —i3 0.72% po0 2.14% (+197.61%);
HaTOMICTb, 3MEHLUMN/INCA YaCTKM:

e o0Onirauiii micueBmnx Nosuk — i3 7.09% o 1.87% (-73.59%);

e ob6nirauin nignpnemcts — i3 19.57% A0 9.85% (-49.65%);

e  [POLLOBYMX KOLLTIB Ta 6aHKIBCbKMX Aeno3uTiB — i3 32.08% 10 25.28% (-21.20%).

B arperoBaHomy noptdeni 3akpnTux (HeBeHUypHuX) ICI HalicyTTeBiwe 3pocia yacTka akuii,
3BadKatouM Ha 3HauHWIA 06CAr BKAafeHb Yy Uel BMA LIHHUX nanepiB. Y TOl Xe vac, 4epe3 Husbky 6asy
MOPIBHAHHSA, Pi3KO 36INbLUMMMCS YacTKM obnirauin micueBmx nosvk, OBl Ta HepyxoMOCTi, Siki, nNpoTe,
pasoM cknanu meHwe 1% cykynHoro noptdens. Ocb KNOYOBi 3MiHU CTPYKTYPU aKTUBIB 3aKpUTUX DOHAIB:

e aKuii —i349.91% no0 61.88% (+23.99%);

e o6Gnirauii micuesnx nosuk — i3 0.02% [0 0.09% (+326.27%).
e OBAM-—i30.15% fo 0.52% (+245.35%);

e HepyxomicTb —i3 0.12% g0 0.28% (+131.03%);

e  «iHWi» akTmBKM — i3 23.02% [0 10.16% (-55.88%);

UacTku obnirauin nignpuMeMCTB, a TakoX rPOLLOBMX KOLUTIB Ta GaHKIBCbKMX AEMN0O3UTIB B akTMBax
3aKpUTUX HEBEHUYYPHUX (POHAIB HecyTTeBO 3pocnu (BignosigHo, i3 14.19% po 15.90% Ta i3 7.54% po
7.67%).

Takum 4MHOM, cepefi HeBeHUypHuX PoHAiB, BigkpuTi ICl, 0gHOYACHO 3 HapOLLEeHHAM BKNadeHb B
akuii, 36inbwyBasiv CBOKO JIKBIAHICTb 3@ PaxyHOK CKOPOYEHHA YaCTKU «iHLWIWX» aKTWBIB, [0 SAKUX
BigHOCUTbLCA fAebiTopcbka 3aboproBaHicTb. Lle, BiporigHo, 6yn0 NOB'A3aHO 3 MEPEBAXHUM BUPILLEHHAM
NUTaHHSA i3 Npo6aeMHMMK obAiralismMm, Wo Habyno aktyanbHocTi y 2009 poui.

CXO0XO0H0 NIKBIAHICTIO XapaKTepusyBaIMCs HanpuKiHLi POKY #i iHTepBasibHi OOHAM 3aBASKM YBEpPTI
aKTUBIB, YTPUMYBaHMX Yy FPOLLIOBMX KOLITaX Ta Ha Aeno3nTax.

3akpuTi HeBeHUypHi hOHAM Manu Hainbinblwy cepef ycix Tunie ICl yacTKy akTuMBiB B akuisx, L0
NPUPOAHO ANA LMX IHCTUTYTIB, BPaxOBYHOUN 3arasibHi 3acaam ix AisnbHOCTI.

Lloao BeHuypHUX ICI, TO iXHi akTMBM Ha KiHeLb 2009 poky Maiixe NopiBHy 6ynn po3nogineHi cepes
4-x BMAiB BKNageHb — BekcesiB, obnirauiin nignpmemcTs, akuii Ta «iHWKWX» akTUBIB. Mpu LbOMY CTPYKTYpa
3BefeHoro noptdens uux ¢oHais y 2009 poui 3HauHo nepedopmMaTysasiacs, a AuHaMika nonsrana y Takux
3MiHax:

o  «iHWi» LM (y T. 4. Bekceni) —i3 11.77% po 26.72% (+127.00%);
e «iHWi» aKktMBmM (y T. Y. KOprnopaTuBHi npasa, No3uku, AebiTopcbka 3ab0proBaHicTb) — i3
42.77% po 24.34% (-43.09%);

YacTkn akuiii Ta ob6nirauii nignpueMcTB 3MIHWU/IMCS HECYTTEBO, a IPOLUOBMX KOLUTIB pasom 3
GaHKIBCbKMMM Aeno3nTaMn Ta HEepyxXxOMOCTi MomiTHO 3pocnu (+107.64% Ta +89.50% BiANOBIAHO), Xo4a
3a/IMLWLNNCA BIAHOCHO HEBENIMKMMM Y CYKYNHUX akTMBax BEHUYYPHUX (DOHAIB (BignosiaHo 4.34% Ta 1.12%).

Bepyun o yBary Baromy 4acTKy BEHUYpHUX (QOHAIB Yy 3arasnbHux aktuax ICl (noHag 92%),
OMHaMiKka CTPYKTYpU IXHbOro nopTdens noMiTHO NO3HAYa€ETbCA Ha CTPYKTYPI aKTUBIB YCbOro PUHKY.

LLlo cTocyeTbca CTPYKTYpu nopTtdens uiHHux nanepis ICl 3a rasy3amu iHBecTyBaHHA', To y 2009
poui B akTuBax ycix qpoHAiB 3pocna yacTka BKIageHb Y MpoMUC/IOBICTb. [ani po3risHemo 6inbll geTanbHo
ranyseBy CTpykTypy 3a Tunamu ICI (puc. 8).

OCHOBHa 4YacTka KOLITIB BIiAKpUTUX QOHAIB, WO 6yna BKAadeHa y UiHHI Manepu, npunana Ha
thiHaHcoBwMIA cekTOp (26.68%), X04a 3 NoYaTKy pPoKy, Ha TNi 6aHKIBCBLKOI KpM3K, BOHA MOMITHO CKOpOoTUnacs
(i3 34.18%). Cepef iHWMX HabinblWwmMx 3a obcsaAramy BkNageHb Bigkputux ICI ranyseil — CUMPOBUHHI
maTtepianin (19.24%), yacTka skmx 3a pik 3pocna (i3 17.51%). MpoTsrom BCbOrO POKy B akTUBax HanbinbLl
NiKBIAHMX (QOHAIB PO3WMPUNNCA | YacTKu cdepn KoMmyHanbHMx nocnyr (18.52%) Ta NpOMMUCIOBOCTI
(10.81%).

! 3a ranysesoto knacudikauieto MAOTC; A0 «iHWMX» ranyseit HanexaTs «HadTa Ta ras», «TenekoMyHikawjiiHa», «<MegnumHa» Ta iHLui,
He BU3HaueHi BiANoBiAHO A0 3a3HaYeHOl kacudikayii.



YKPATHCbKA ACOLIALIA IHBECTULINHOTO BISHECY
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BigkpuTi ICI
diHaHcK CvpoBUHHI
26,68% maTepiam
/ 19,24%
IHLL KomyHastb Hi
10,30% ~— noc/yTv
18,52%
CnoxuBui )
ToBapu Crioxmi MpoMUC/IOBICTL
6,50% noc/yrm 10,81%
7,96%
3akpuTi HeBeHuypHi ICI
IHLLI
59,17%
3milaHa PiHaHcK
9,16% Py — 952%
Cnommaqi/ ‘ CHpoBUHH
ToBapy Cnoxwsui / TpomucrosicTe | KomyHaslHi M%ng:;””
3,49% nocsyrum 10,06% nocsyru 970
1,03% 4,24%

2009 pik

IHTepBanbHi ICI

DiHaHCK

I 10,01%

23,33% CVIPOBUHHI
_— marepiasm
14,38%
3miaHa
10,49% KomyHastbHi
nocyru
CnoxwBHi . ) 10.80%
ToBapU CnoxwBi pomucrosicTb
7520 nocsyru 20,35%

3,12%

BeHuypHi ICI

IHLL
74,36%

/

Smiuara ®iHaHcK
4,10% 5,22%
Cnoxusui
ToBapH . CVPOBWHHI
Sg0u | CnouB KomyHasibHi matepiam
nocnyorm MpomMuc/ioBicTb noc/yru 2,52%
2,01% 3.67% 2,33%

Puc. 8. CTpykTypa nopTdens LiHHMX nanepis HeBeHUypHUX ICl 3a rany3amu iHBeCTyBaHHA Ta Tunamu oHziB
cTaHom Ha 31.12.2009 p.

Knio4yoBMM CEKTOPOM iHBECTYBaHHSA KOLWITIB iIHTepBasibHUX Ta 3akpnTuX ICl Ha KiHeub 2009 poky
6yna npomucnosicTb (20.35% Ta 10.06% BiANOBIAHO). MPOTArOM POKY BiAHOCHA BapTiCTb BKNafeHb Y
NPOMWC/IOBI aKTMBM B iHTEPBas/IbHMX hOHAAX CTabisibHO 3pocTana (Kpim 1-ro KBapTasy), y 3aKpuTux xe
3pocna Tinbku y 4-my kBaptauii (i3 8.76% y 3-my). HapolwleHHs BkiafeHb Yy NPOMWUCNOBICTb MOXHAa
NnoB’A3aTn i3 MOCTYNoBOK cTabinisauielo eKOHOMIKM Ta BiJHOBJIEHHAM MONWUTY Ha BiANOBIAHI aKTUBMK,

30KpeMa, Ha MiXKHapOAHOMY PUHKY.

Uepe3 3HauHy nepeBary B o06cArax akTvBiB (OOHAIB 3aKpUTOro TUMY, a TakoX BesIMKy Bary
NMPOMWC/IOBOCTI B akTMBax iHTepBa/ibHUX (DOHAIB, Came BOHa 3aliMae OCHOBHY 4acTKy Yy CTPYKTYpi
arperosaHoro noptdens uwiHHMX nanepis HeBeHuypHUX ICI 3a pesynstatammn 2009 poky (10.38%).

LliHHi nanepu piHaHCOBOro cektopa B akTUBax HeBEHYYpHUX (POHZAIB CYKYNHO ckianun 9.9% npwu
9.52% y cTpyKTYypi hoHA0BOro nopthens 3aKpuTux HeseHuypHux ICI.

Cepep, iHWMUX HalibiNbW NONYIAPHUX HaMpsAMKIB iHBECTULIA iHTEpBa/IbHUX (POHAIB — CMPOBUHHI
maTepianin (14.38%) Ta cdepa KomyHasbHUX nocnyr (10.8%), a 3aKpUTMX HEBEHUYYPHUX — «3MillaHa»

(9.16%).

3HayHa u4acTKa «iHWKX» HanpsMKiB BKNafeHb B aktMBax (PoHAB 3akputoro Ttuny (y T. u.
BEHYYPHUX — 74.36%) MOSICHIOETLCS MOPIBHAHO HU3bKOK NIKBIAHICTIO UUX (POHAIB, B aKTMBaxX SKUX —
GiNbLUICTb BKNAAEHD, LLO HE TOPryloThCA Ha OpPraHi3oBaHOMY (QOHAOBOMY PUHKY.
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YAIB: AHanitnuHunii ornag puHky ICl B YkpaiHi
2009 pik

Haibinbwl nonynspHUMKU LiHHUMK nanepamMu 3a KinbkicTio ICl, y nopTdensix Skux BOHM HasiBHI,
yepes BEesIMKY YacTKy BEHUYYPHUX (POHAIB Y CYKYMHUX akTMBax PUHKY, Ha KiHeub 2009 poky 6ynu Bekceni.
Lle, 3okpema, Bekceni BAT «YkpalHCbka iHOBaLUiiHO-thbiHaHCOBa KomnaHis» (144 ICI) Ta 3acTaBHi LjiHHI
nanepu BAT "lMonTtaBaTtpaHcbyn” (125 doHaiB). MpoTe i 6/1aKnTHI ilLKM YKPaTHCBKOro BGipXOBOrO PUHKY,
30Kpema ckniagosi iHgekcis MOTC Ta YB — cepepq nigepiB 3a yactotoro nosisu B aktueax ICl. HaiibinbLw
nonynsapHMMn 6ynu akuii MeTanypriiHoro KombiHaTy «A30BCTaub» (Tab/1. 6).

Tabnuusa 6
HainonynapHiwi WiHHI nanepu 3a HasBHic T y nopTdensx ICl cTaHom Ha 31.12.2009 p.

Ne Twn LN KaTeropis Ha3Ba emiTeHTa K'Z::'f;;'?h;‘;;gfim
1 :Bekceni npocTi BAT "YkpaiHcbka iHoBaLiliHO-hiHaHCOBa KOMNaHist" 144
2 3acTaBHi UiHHI nanepn - BAT "MonTtaBaTpaHcoya” 125
3 Akuii iMeHHi npocTi  :MeTanypriiHnin Komb6iHaT "A30BCTasb" 124
4 Bekceni npocrTi Bupo6HMyo-komepujiitHa chipma "MobyTcepsic” 114
5 AKuit iMeHHI npocTi - YKpHadTa 113
6 :Bekceni npocTi AT3T "YI®K" 111
7 AKUiT iMEHHI NPOCTi  :EHaKIEBCbKWIN MeTanypriiHnin 3aBoj, 110
8 AKuil iMeHHi npocTi  : AAEK "LieHTpeHepro” 109
9 :Bekceni npocTi 3AT "®o33i-tor" 106
10 :3acTaBHi UiHHI nanepn - BupobHnuo-komepuiitHa chipma "MobyTcepsic” 100
10 :Bekceni npocTi YKpiMnekc 100

Haibinblw BaromvmMmn cepepf, LiHHMX ManepiB 3a CyKynHow BapTicTio y noptdensx ICl Ha kiHeub
2009 poky 6ynn Bekceni TOB "Cenekt" (2 MApA. TPH.), OAHaK BOHW nepebyBasin B akTMBax e O4HOro
oHay. CykynHa BapTicTb BekcesniB TOB "CTtaHicnaBcbka TOprosa KOMMaHis", Wwo nociiv apyry CXOOUHKY,
cknana 6nunsbko 0.92 mnpA. rpH., Npy LbOMY Ui LiHHI nanepu 3adikcoBaHo y noptdensx 9-tn ICI ctaHOM
Ha KiHeub 2009 poky. Akuii TOB "AaHrapaiHsecTt" (0.89 mnpAa. rpH.) mManu y CBOeMy cknagi 6 coHais
(tabn. 7). MNpu ybomy nigepn 2008 poky, akuii rotento «Mpem'ep Manau» (FoTenb YkpaiHa) i obnirauii
komnaHii TOB «A.B.C.», y 2009 poui nocinu, BignosigHo, 10-Te Ta 6-Te micue (nNepwi 6ynn HasiBHI y
noptdpeni 1-ro ICI, apyri — 4-x) .

Tabnuus 7
HainonynapHiwi LiHHI nanepu 3a CyKynHow BapTicTIo y nopTdensx ICl cTaHom Ha 31.12.2009 p.
No Tun LN KaTeropis HasBa emiTeHTa Cywynua sapricte LM
B aktnsax ICl, rpH.

1 Bekceni npocTi TOB "Cenekt" 2 000 000 000
2 Bekceni npocTi TOB "CraHicnascbka Toproea komnaHis" 916 133 000
3 AKuit iMeHHI npocTi TOB "ABaHrapgiHeect" 887 271 226
4 :Bekceni npocrTi BAT "®iHaHc Kanitan AM" 697 149 950
5 Bekceni npocTi TOB "HiTpoiHBecT" 697 149 950
6 O6nirauii nignpuemcTs  iMeHHi npoueHTHi TOB "A.B.C." 621734 174
7 Bekceni npocTi BAT "YkpaiHcbka iHoBaLUiiHO-(hiHaHCOBa KoMMNaHis" 546 321 985
8 :O6nirauii nignpuemcTs  iMeHHi npoueHTHi TOB "Backu Mntoc-2004 pik" 414 955 610
9 Akujl iMeHHi npocri BAT "Typ6oaTtom" 407 656 254
10 :Axkuii iMeHHi npocTi lotens "Mpem’ep Manay” 393 739 184

3-noMiX TUMIB LiHHUX Manepis, WO NignpyBasin y CykKynHin BapTocTi akTueiB ICl 3a pe3ynbTaTtamm
2009 poky, nepwumMu, SK i nonepeaHbLoro poky, 6ynu akuii (14.17 mnpg. rpH.), gpyrummn — Bekceni (13.69
MAPA. TPH.), TpeTiMu — obnirauii nianpruemcTs (12.96 Mnp4. rpH.), a AepXaBHi BHYTpILWHI obnirayii, Ha TNi
3a3HavYeHnX TEHAEHLI 3HAYHOrO 3pOCTaHHs IXHbOT AOX0AHOCTI Yy 2009 poui, BUiAWAX Ha 4-Ty no3uuito (0.16
MApA. rpH.) (Taén. 8).
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YKPATHCbKA ACOLIALIA IHBECTULINHOTO BISHECY
YAIB: AHanitnuHunii ornag puHky ICl B YkpaiHi

Posnogin cykynHoi BapToCcTi TUNIiB LiHHWX nanepis y nopTdensax ICl

2009 pik

cTaHoMm Ha 31.12.2009 p.

CykynHa BapTicTb LMy

YacTka y 3BeieHOMY

Tun Lin noptdpensx ICl, rpH. noptcpeni LM ICI
AKLT 14 169 925 127 34.32%
Bekceni 13694 129 728 33.17%
O6nirauii nignpuemcTs 12 957 151 861 31.38%
O6nirauii AepXasHi BHYTPILLHI 164 516 868 0.40%
OuwaaHi ceptudikatu 159 736 986 0.39%
3acTaBHi LiHHI nanepu 100 180 105 0.24%
O6nirauii MicLeBMx NO3nK 29639473 0.07%
O6nirauii AepxaBHi 30BHiLLHI 5 000 595 0.012%
[epuBatusmn 4608 221 0.011%
InoTeyHi obnirauii 477 363 0.001%
Bcboro 41 284 888 965 100.00%

6. JoxoaHicTb ICI

Tabnuua 8

TpuBanuii nigiiom )OHAOBOrO PUHKY, WO TpmBae y 2009 poui, Xo4 i nocnabuBcsa HaNpPUKIHL POKY,
npoTe NpoAoBXyBaB NiATPUMYyBaTK AoxoAdHicTb ICI. Ha Tni 3pocTaHHs iHgekcy MATC Ha 3.55%, Yb — Ha
6.61%, HavBuWWIA cepep, HeBeHUypHuX ICI pesynbTat (41.6%) npogemMoHCTpyBanu 3akpuTi ooHan. BiH
6yB yTpuWui BULLMM, HDK 3@ NonepeaHi Tpu Micsui i cnpusiB BUNepemkKeHHo uMn oHaamMu iHAEKCIB aKUii i

3a pesynbTaramm 2009 poky (99.90%).

IHTepBanbHi dooHaM, Wwo y 2008 poui Masim 0AVH i3 Halripwmx pesynbTtaTiB (-35.15%), 3a 2009 pik
CYTTEBO HAAONYXWWN BTPAyeHe i nokasasm AOXOAHICTb MPakTUYHO Ha PIiBHI i3 «3010TUMU» Aeno3uTamMu
(34.18% T1a 36.73% BignosigHo) (puc. 9).

BakpuTi (HEBE

"3onoTniA" genosuT

[Jenc

HehnAwis (iHaexK
-32.48%

0%

%

99.

90%

-80% -70% -60% -50% -40% -30% -20%

m 322008 pik

-10% 0% 10% 20% 30% 40%

m 32 2009 pik

50%

60% 70%

80%

90%

100%

110%

Puc. 9. CepepgHs goxoaHicTb ICI 3a Tunamu dpoHAaiB, 6aHKIBCbKUX AEN03NTIB, HEPYXOMOCTI, iHAEKCIB aKLili

Ta pieHb iy y 2009 pou®

2 . . . . .
JloxoaHicTb Aeno3uTy B 30/10Ti po3paxoBaHa 3a CTaBkow 5% piuHux. IHnauis npyeedeHa 3a gaHumu JepxkomcTary. [loxogHicTb
HEepPyXoMOCTi po3paxoBaHa 3a faHuMu BapToCTi xutnay Kuesi (mxepeno: http://www.domik.net).
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YAIB: AHanitnuHunii ornag puHky ICl B YkpaiHi
2009 pik

Ha poxogHocTi BigkpnTux choHgis y 2009 poui No3HauMBCA BiATiK KOLUTIB iHBECTOPIB, WO TpUBaB
NPakTU4YHO NPOTArOM YCbOro POKy i ckiaB noHaps 104 mnH. rpH. CepefiHE 3pOCTaHHA BapTOCTi BK1aAEHb Y Li
oHan y 2009 poui ctaHoBmno 18.09%. Bigkputi IClI nocTynunauca 3a [OXOAHICTIO Aenosutam Yy
HauioHanbHIA BasoTi (6.05% Ta 21.00% BignosigHo) Ta 30n0Ti (11.20% Ta 36.73%). MNpoTe Ha Tni
3MiLUHEHHST KypCY FPUBHI BIAHOCHO IHO3EMHUX BasIlOT B OCTaHHi MicAui 2009 poky, iHBecTuUil y Ui dhoHan
Gynu BUrigHilLMMK 3a 6aHKiBCbKi Bknaan y gonapax CLUA (15.40%), Ta eBpo (18.15%).

BeHuypHi choHAM nokasann y cepefHbOMY AOCTaTHbO BUCOKY JOXOAHICTb (42.74%), npoTe giana3oH
pe3ynbTarTiB pisHMX YOHAIB Y Mexax cektopa 6yB Ayxe LWnpokuMm (Big maike -100% fo noHag +2000%).

Mpy NOPIBHAHO HEBUCOKOMY NS YKpaiHW iHOeKCi cnoxmBunx uiH (12.30% y 2009 poui — rpyaeHs [0
rpygHa nonepegHboro poky) oHAWM YCiX TWUNIB B LINOMY 3yMinn 3abe3neunTn He nvwe 36epexeHHs
BapTOCTi iHBECTULIA CBOIX BKNaAHWKIB, ane i 1i 3pocTaHHA. BogHouac, MNO3UTMBHUIA pe3ynbTar 3
ypaxyBaHHAM iHAIALIT NpUHeC/n yci NnpoaHanizoBaHi HanpsAMKW IHBECTYBaHHS, 38 BUHATKOM HEPYXOMOCTI
(3a gaHumMu cepeHbOT BapTOCTi XUTna y Kuesi).

7. CTpykTypa BuTpaT ICI

YacTka BuTpaT Ha 06cCcnyroByBaHHA AisinbHOCTI ICI, AK dhakTop, WO BMvMBae Ha eqeKTUBHICTb
dhoHAy i Moro NpMBabMBICTb ANs1 IHBECTOPIB, — TAKOX OAMH i3 OCHOBHUX MOKA3HWKIB pe3y/bTaTiB poboTH 3a
3BITHWIA PiK.

Y 2009 poui BATpaTH, SKi BiALIKOAOBYIOTLCS 3a paxyHOK akTuiB ICI, Hanbinbluy yacTky 3aimanm y
BigKpuUTUX dhoHaax (2.74% BYA), HaliMeHLLY — SIK | MUMHYNOro poky — y BeHuypHux (0.23%) (Ta6n. 9). OTxe,
B UifoMy (hoHAM AOTPMMYHOTbCS HOPMATMBY LOA0 OOMEXEHHS 4acTku BUTpaT 5-ma BigCOTKaMM YMCTUX
aktueiB ICl, npoTe yacTka Butpat y BUA y 2009 poui noMiTHO 3pocna nopiBHAHO i3 2008-M pokoMm, Lo 6yno
NPOAOBXEHHAM TEHAEHLIT nonepegHixX Pokis.

OcHoBHa vacTtuHa sutpat ICI npunagae Ha BuHaropogy KYA: y Bigkputux doHgax — 73.40% Big,
3arasibHUX BUTPAT, Y iHTepBaibHUX— 73.03%, Yy 3aKpUTUX HEBEHUYPHUX — 70.75%, Yy BEHUYpHUX — 72.37%
(tabn. 9).

Tabnuus 9
CTpykTypa BuTpaT ICly po3pi3i Tmnis dpoHais 3a 2009 pik
BuHaropoga
doHan YacTka Komnaii 3 Toiz::,,BNl,Jf Pasom BuTpat
ynpasniHHA 36epirauy PeecTpartopy AyauTopy OuiHtoBauy 4 Ha BuHaropoay
aKTVBaMm nanepamu-
areHTy
BiakpuTi y BuTpaTax 73,40% 3,54% 0,31% 1,19% 0,06% 6,09% 84,59%
y BUA 2,01% 0,10% 0,01% 0,03% 0,00% 0,17% 2,32%
IHTEpBANbHI y BuTpaTax 73,03% 4,88% 3,51% 1,17% 0,00% 4,46% 87,06%
y BUYA 1,93% 0,13% 0,09% 0,03% 0,00% 0,12% 2,30%
. . y BuTpaTax 70,75% 2,58% 1,05% 0,97% 0,14% 3,35% 78,62%
SaKpuTi (HEBEHUYPHI)  Friy 0.53% 0.05% 0.01% 0.01% 0.06% 0.03% 0.59%
BenuypHi y BuTpaTax 72,37% 2,74% 0,23% 1,33% 0,29% 8,66% 84,72%
y BUYA 0,16% 0,01% 0,00% 0,00% 0,00% 0,02% 0,19%
Onnata
Po3paxyHKoBO- .
.. . BUroToBneHHA . . BapToCTi U
PeecTpauiiiHi R KacoBe HoTapianbHi Mocnyrn . IHchopMmaLiiHi
YacTka 61aHKiB LiHHUX . nyénikauii
nocnyru R 06CI'IyFOByBaHHFI nocnyru Aenosntapio N . nocnyru
nanepis 060B’sA3KOBOI]
6aHKOM iHcbopMaLi
BigkpuTi y BuTpaTax 1,46% 0,14% 0,68% 0,38% 1,53% 5,22% 3,28%
y BUYA 0,04% 0,00% 0,02% 0,01% 0,04% 0,14% 0,09%
IHTepBanbHI y BuTpaTax 1,99% 0,00% 0,90% 0,20% 1,05% 6,29% 1,01%
y BYA 0,05% 0,00% 0,02% 0,01% 0,03% 0,17% 0,03%
3 . . y BuTpaTax 0,25% 0,13% 0,17% 0,30% 1,05% 1,32% 0,51%
AKPUTI (HEBEHUYPHI)  Fripy 0,000 0.00% 0.00% 0,00% 0,016 0.01% 0,005
BeHuypHi y BuTpaTax 0,51% 0,05% 0,87% 3,43% 1,22% 0,35% 6,40%
y BYA 0,00% 0,00% 0,00% 0,01% 0,00% 0,00% 0,01%
BuTpatu, nos’s3aHi 3
HapaxyBaHHs Ha .
BVlHarOpOAa PeknamHi nocnyru, OGCJ'IyFOByBaHHﬂM
choHa onnatn s N g g Pasom
OpeHaHa uneHam : . noe’ssaHi 3 06iry LjiHHUX o
YacTka N npaui uneHis . ) onepauiinux : Bcboro Butpar
nnara CnocCTepexHol . PO3MILLEHHAM nanepis Ta _—
CMNOCTepexHol R R . BUTpaT
pagn " LIHHNX nanepiB Yy4acHUKIB
pa (aKuioHepis)
BigkpuTi y BuTpaTax 0,00% 0,00% 0,00% 2,07% 0,66% 15,41% 100,00%
y BUA 0,00% 0,00% 0,00% 0,06% 0,02% 0,42% 2,74%
IHTepBANbHI y BuTpaTax 0,16% 0,00% 0,00% 0,47% 0,87% 12,94% 100,00%
y BUA 0,00% 0,00% 0,00% 0,01% 0,02% 0,34% 2,64%
. . y BUTpaTax 3,16% 0,38% 6,31% 1,04% 1,97% 21,53% 100,00%
SaKpuTi (HEBEHUYPHI) Ty 0.02% 0.00% 0.05% 0.01% 0.61% 0.16% 6.75%
BeHuypHi y BuTpaTax 0,96% 0,79% 0,23% 0,10% 2,39% 17,09% 100,00%
y BYA 0,00% 0,00% 0,00% 0,00% 0,01% 0,04% 0,23%
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YacTka BATpaT Ha BMHAropoAy TOPriBLI0 WiHHUMK nanepamu, wo y 2008 poui y BigKpUTUX dhoHaax
cknafana 29.53% 3arasibHUX BuTpaTt, y 2009 poui ckopotunaca go 6.09%, wo, BpewTi, NpM3Beno Ao
CKOpPOYEHHA BUTpaT Ha BUHaropogy Ans usoro tuny ICI i3 95.55% Ao 84.59% y CyKynHMX BuTpartax.
36inblUEHHA YacTku onepauiinHux BuTpaT BigkpuTux ICI i3 4.45% y 2008-my go 15.41% y CTPyKTypi
3arasibHUX BMAaTKiB 6ys0, Nepw 3a BCe, 3yMOBJ/IEHE 3POCTaHHAM BUTPAT Ha onjaTy BapToCTi nybnikauii
060B'A3k0BOT iHGhopmauii (i3 1.24% po 5.22%) Ta peknamHi Nocayru, noB’si3aHi 3 PO3MILLLEHHAM LiHHUX
nanepiB (i3 0.22% po 2.07%). Lle moxHa noe’sa3atu i3 akTusizaLielo poboTn QOHAIB y NPOLECi BUXOAY i3
(hiHaHCOBOT KpW3K, 30i/IbLUEHHSIM KOHKYPEHLi Ta NParHeHHsIM PO3LIMPUTN KOO NOTEHLUIAHUX Ta peasibHUX
iHBECTOpIB.

3BOpOTHa cuTyauis Gyna xapakTepHa A iHTepBa/ibHUX DOHAIB, Y SKMX onepauiiiHi BUTpaTn 3a
PiK MPOAEMOHCTPYBaIN CKOPOUEHHS Y CTPYKTYpi BUAaTKiB i3 22.72% A0 12.94% Ha TAi 3MEHLUEHHST YacTKu
peknamHux Butpar i3 18.03% g0 0.47%. MNpu ybomy 3pocna YacTka BUTpAT Ha BMHaropogy ycim cyb’ektam,
LLL0 06CNYroByoTh Li hoHAM (KpiM OLjiHIoBaYa).

Haibinblwy yacTky onepauiiiHux BUTPAT Masv 3akpuTi HEBEHYYpHi doHan (21.53% y CyKynHuX
BMAaTkax), NpoTe 3a pik BOHa HecyTTeBO 3MiHMMacs (i3 23.93%). 3pocTaHHA BUTpaT Ha opeHay i3 1.55% ao
3.16% (y BuTpaTax) 6y/710 KOMMNEHCOBAHO CKOPOUYEHHSM YacTK1 BUHAropoamn YsieHam CnocTepexHoi paau (i3
11.85% g0 0.38%), BuTpaT, MNOB'sI3aHUX i3 0OCAYroBYBaHHSAM O00iry UiHHMX nanepiB Ta Yy4yacCHUKIB
(akuioHepiB) (i3 2.67% [0 1.97%) Ta iHWKX.

Butpatu Ha o6¢cnyroyBaHHs BeHUypHUX ICly 2009 poui 3pocnu (i3 0.06% y BUA go 0.23%), npoTe
cknaganwu, Sk i padiwe, HaMeHLWy YacTKy B YMCTUX akTMBax Cepef Pi3HUX TuniB (QOHAIB. — 3a paxyHOK
edoekTy MacwTtaby. BigmiTumo nepeposnogin BuTpat y 6ik 3pocTaHHA 4yacTku BuHaropop (i3 71.67% y
BUTpaTax Ao 84.72%) Ta, BiANoOBiAHO, 3MEHLLEHHA — onepauiinHnx BuTpaTt. HanBaroMilimm 6yn0 3poCcTaHHs
BUTPAT Ha BuHaropogy KYA (i3 61.18% po 72.37%).

8. Po3noain BYA ICI 3a Tunamu iHBeCTOpIB

MepuwicTb 3a o6cAroM BKNageHb Y HeBeHuypHi ICI y 2009 poui yTpumanu 3a cobolo HpuanyHi
ocobu-pesngeHTun, kMM cTaHoOM Ha 31.12.2009 p. Hanexano 86.63% BYA doHgis (tTabn. 10), wo
Bigobpaxkae 3pocTaHHA Bk1afeHb Y Ui hoHAM 3a3HavYeHUX iHBeCTopiB NopiBHAHO i3 2008 pokoM (83.60%).
BiTun3HsHI opraHi3auyii 6y/1M OCHOBHUMU BK/IaHMKAMMN 3aKPUTUX HEBEHUYPHUX Ta BEHUYPHUX DOHAIB
—ixHa yacTka y BUA cknagana, signosigHo, 89.14% Tta 84.29%.

Kpim Toro, y 2009 poui pi3ko 3poc/a YacTka Lux iHBeCcTopiB B iHTepBasibHUX doHAaX, A€ BOHWU
TaKoX CTasln rO/I0BHOK KaTteropieto BknagHukie (75.23%, +921% 3a pik). OfgHak, Le Bigdyocs, rosioBHUM
UYMHOM, Yepe3 CKOPOUYEHHS yyacTi di3MUHKX 0Ci6-pe3naeHTIB i3 92.07% [0 24.77% (-73%).

HatomicTb TXHA 4yacTka y BigkpuTux dooHgax 3pocna i3 25.57% po 78.89% (+209%), wWwo
BigOYy/0Cs, MepeBaXkHO, MPOTAroM 4-ro kBapTasly. Takum UYMHOM, FTPOMaAsHWM YKpPaiHW HanpUKiHLi pokKy
noBepHynn cobi cTaTyc OCHOBHWX iHBecTopiB Bigkputux ICI, y TOll 4Yac sK iHO3eMHWIA KOpnopaTuBHWIA
Kanitaan akTMBHO BMXOAMB i3 UuX poHAiB. YacTka topuanyHux ocié — HepesngeHTiB y BUA coHais
BigkpuToro Tuny y 2009 poui ckopoTtuniacs i3 60.51% fo 9.15% (-85%).

BogHouac, y 3akpnTux hoHAax yacTka BKIafeHb iHO3EMHMX OpraHisauii 3pocna i3 1.24% pgo
9.76% (+687%), WO CYNpOBOMAXYBAIOCA CKOPOUYEHHAM MPUCYTHOCTI (Pi3NYHMX OCi6-pe3naeHTIB (i3 2.48%
00 1.10%).

Tabnuua 10
Po3nogin BUA HeBeHuypHux ICI 3a Bugamm iHBecTopiB cTaHoMm Ha 31.12.2008 p., % Big BYA
HOpuanyHi ocobun Di3nyHi ocobun
doHaun

pe3naeHTn Hepe3naeHTun pe3ngeHTn Hepe3naeHTn
BiakpuTi 11.66% 9.15% 78.89% 0.30%
IHTepBaIbHi 75.23% 0.001% 24.77% 0.0010%
3aKpuTi (HeBEHUYPHI) 89.14% 9.76% 1.10% 0.0008%
Yci (HeBeHUYpHI) 86.63% 9.39% 3.97% 0.0085%
BeHuypHi 84.29% 15.39% 0.32% 0.01%
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9. AiganbHicTb HMN®

AkTtuen HM® B ynpasniHHi KYA y 2009 poui 3pocnn Ha 19.31% ( y 2008-my — Ha 85.13%) po 536.21
MJTH. TPH., a KinbkicTe HMN®, wo yknanu gorosopu 3 KYA, 36inbwmnaca Ha 4.35% (2008-ro — Ha 17.28%) i
cknana 96 coHais (tTabn. 12).

BignosigHO [0 cTanol TeHAeHLiT, OCHOBHY YacTKy puHKy HIM® sk 3a kinbkicTio hoHgis (75), Tak i 3a
BapTiCTIO akTUBIB (384.64 M/IH. IpH. abo 71.73%) cknagatoTb Bigkputi HM® (Tabn. 11, puc. 10). Mpuyomy Ui
ooHAM NPOAEMOHCTPYBaU/IM | HAMGINbLL ANHAMIYHE 3pocTaHHs y 2009 poui (+3 dooHan, +22.45% akTuBiB B
yrnpaBAiHHI). PewTy puHKY Maibxe MopiBHY NOAIMMAM M cob6ot kopnopaTuBHi (15.70%) Ta npodecilii

(12.57%) HN®.
Tabnuua 11

AkTuMBKN HIM® B ynpasniHHi KYA y 2009 poui y po3pi3i BUAiB poHAiB

lMntoma Bara B
B HAD KinbkicTb hoHAiB AKTUBM B ynpaBiHHi, M/H. FPH. CYKYMHUX aKTUBaX
A HMN® B ynpasBniHHI Ha
2008 2009 3MiHa 3a piK 2008 2009 3MiHa 3a pik 31.12.2009
Bigkpwuri 72 75 4.17% 314.13 384.64 22.45% 71.73%
KopnopaTvBHi 11 11 0.00% 70.15 84.19 20.01% 15.70%
MpodpeciiiHi 9 10 11.11% 65.16 67.39 3.42% 12.57%
Yci 92 96 4.35% 449.43 536.21 19.31% 100.00%
31.12.2008 31.12.2009
Bigkpwri Bigxpui
69,89% 71,73%
MpodeciitHi KopriopatusHi o K i
MpocheciitHi opnopaTvsHI
14,50% 15,61% 12.57% 15,70%

Puc. 10. Po3nogain cykynHux akTueis HIM® B ynpaBniHHi KYA 3a Buaamu oHgis
Ha Nno4yaToK Ta KiHeub 2009 poky

Crtpyktypa aktmeiB HIM® B ynpasniHHi KYA y 2009 poui 3a3Hana takux 3miH. CKopoTuiacs yacTka
LiHHMX nanepiB i3 51.30% [0 47.06% Ta 6aHKIBCbKMX MeTasliB — i3 14.8% f0 5.91%, y Toii yac sik 3pocna —
HepyxoMocTi — i3 0.5% a0 2.75% Ta «iHWnx» akTnBiB — i3 1% Ao 11.93% (puc. 11). M'poLioBi KOWTK Ta
6aHKiBCbKi Aeno3nTtun y noptdpensax HIM® 3pocnm y BapTocTi 3a 2009 pik NPaKTUYHO HACTINBKW X, AK i CYKYMHI
aKTUBM, TOMY IXHSA YyacTka malike He 3MiHunacs (32.34%).

31.12.2008 31.12.2009

LliHHi nanepwu

51,30% _\ LliHHi nanepm
47,06% \ I'poLLoBi
KOLLTW Ta
poLuoBi 6aHKiBCbKi
KOLITW Ta fenosutn
HepyxomicTs BaHKiBCbKi ) 32,34%
0,50% [enosutn Hegy;%';'ﬂb
BaHkiBCbKi IHLLI aKTVBU 82,40% R . .
MeTam 1,00% BaHKiBCbKi IHLL aKTVBY
14,80% meranm 11,93%
5,91%

Puc. 11. CTpykTypa akTuBeiB HIM® Ha noyaToK Ta KiHeub 2009 poky
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10. BUCHOBKMU

Y 2009 poui cBiToBa (poHAOBA CMiNbHOTA MepexuBasa etan NoAoNaHHs HacnigkiB rnobanbHol
(hiHaHCOBOI KpU3K, L0 CNOBHA NO3HAUYUANCSA | HA YKpaTHCbKili eKOHOMIL Ta iHBeCcTuUiHili cdepi 3o0kpema. |
X04a, BIAMNOBIAHO [0 CBITOBOrO AOCBiAY, MiCNA OAHOrO 3 Haibinblwux y cBiTi nposaniB y 2008 poui,
yKpaiHCbknin poHAo0BMIA prHOK Yy 2009 poui 6yB ogHWUM i3 NigepiB PoCcTy, BM/IMB KPU3K BiTUN3HAHA cdepa
CNiJILHOrO IHBECTYBaHHA NPOLOBXYBaUsia Bif4yBaTu YNpoao0BX YCbOro POKY.

Lle BusBuioca y nogasiblioOMy CKOPOYEHHI YuC/a YYaCHUKIB PUHKY CMifIbHOrO iHBECTYBAHHA — AK
KOMMNaHiin 3 ynpae/iHHA akTuBamu, TakK i )OHAIB, YacTMHA SKUX «3ropTasia» CBOK AiS/IbHICTb BHACMILOK
TPUB&J/IOrO BiATOKY KOLUTIB iHBECTOPIB, iHLWA — TakK i He Buiilia Ha HopmaTmB. Logo KYA, To gogaTkoBuii
TWUCK Ha KiNbKICTb YYaCHUKIB PUHKY Hagasli YNHUTUME HEeOoOXiAHICTb AOTpPUMYBaTUCS MiABULLIEHWUX BMMOF 40
MiHiMa/IbHOro 06¢Ary BnacHMX KOWTIB KoMnaHii (3 1 ciuyHa 2010 poKy — 7 MJTH. TPH.).

[Jo KiHUS poKy ranysb CnifibHOrO iHBECTYBaHHA BIOHOCHO «afjanTyBanacsa» A0 HOBMX (PiHAHCOBO-
€KOHOMIYHUX YMOB [fisiSIbHOCTI, BiATIK BKI1aeHb iIHBECTOPIB NnoyaB 3racaTu, a CekTop HeBeHuypHux ICI —
«Ha3goraHATU» 3pOCTaHHA IHAEKCIB akuiil. AKTMBM NPOLOBXYBanu 36inblysBatvcsa: +19.28 mnapg. rpH.
(+30.47%) cykynHo Aans Bcboro puHky ICl Ta +2.25 mnpg. rpH. (+52.69%) ans HeBeHuypHuX ICI 3a pik.

BknagHukn dhoHAiB OTpMMyBa/IM AOXO4M Bif, CBOIX iHBECTULIN 3aBAAKN POCTY (POHAOBOIO PUHKY (B
cepegHboMy Bif 18% y BigkpuTux fo maiixe 100% y 3akpuTux HeBeHuypHux ICl 3a 2009 pik).

OfHi€0 3 KMHYOBUX TEHAEHLI Ha pUHKY HanpukiHui 2009 poky 6yno Te, WO AMBEPCUIKOBaHI
BiOKpUTI Ta iHTepBanbHi (POHAM NoYvasiv aKTMBHILLE NepeopieHTOBYBATUCA Ha Oi/iblU arpecusHi cTpareril,
30iNblUYOUN BKNaAEHHS B akuii. BogHouyac, yepe3 HaA3BMYaMHO BUCOKI CTaBKM 3a AepXaBHUMU LiHHUAMM
nanepamu, doHAN HapoulyBanu i iHBecTuuii B OB/, ki 3abe3nevyBanv npuBabavnBe CniBBiAHOLLIEHHS
[LOXOHOCTI Ta PiBHA PU3UKY.

MoMiTHUMK OynM | 3MiHM Yy Tany3eBil CTPYKTYpi BKIadeHb (DOHAIB, Y SKMX 3pocia 4acTka
NMPOMMC/IOBOCTI, NPUYOMY LA Tasly3b €KOHOMIKM MPOAEMOHCTpYBa/sia Halninwy JAvHamiky B akTuBax
HeBeHuypHuXx ICl, wWwo, moBIpHO, O6yn0 MOB’A3aHO 3 TMOCTYMNOBMM O3[0POB/IEHHSIM CeKTopa Ha T/i
BiAHOB/IEHHSI NONUTY HA MPOMUCNOBY NPOAYKLiK, Y TOMY YMCAi, HA MDKHAPOAHOMY PUHKY.

B ymoBax o0u4ikyBaHHA BW3HAYEHHSA MNOAITUYHOrO Kypcy i, BIiANOBIOHO, HAMPAMKIB PO3BUTKY
€KOHOMIYHOI cuTyauii B YKpaiHi nicas 3aBeplUeHHs NpPe3naeHTCbKMX BMOOPIB | hopMyBaHHS ypsay, Aeuwo
aKTUBI3yBaBCH iHTepec iHO3eMHUX IHBECTOpPIB A0 BITYM3HAHOIrO POHAOBOrO pUHKY. Lle npu3sesno, 3okpema,
[0 36inblUeHHs IXHbOT YacTkn y BUA 3akputux cdoHaiB maiixe y cim pasis (i3 1.24% a0 9.76%).

OpfHak, fIK i nporHo3yeasiocs, A0 KiHusi 2009 poky Yy couiasibHO-€KOHOMIYHOMY W MOAITUYHOMY
cepefoBULLi 3arasioM 3a/mLianiaca HeBM3HAYeHiCTb, a Ha DOHAOBOMY PUHKY — MiABULLIEHA BOMATU/ILHICTb,
LLIO CTPMMYBaUI0 NoAaNbLUNA NigAoM.

3pocTaHHs hOHA0BMKX IHOEKCIB, a pa3oM 3 HUMM i1 iHBecTuuii B ICI, npotsirom 2009 poKy MOMITHO
BUNEpPeKasio TeEMNU EKOHOMIYHOTO POCTY B YKpaiHi, Wo, iMOBipHO, ByN0 OAHIEID 3 NPUUYUH NepioguYHOro
hikcyBaHHA NpUOYTKY iHBECTOPaMK Ta BUXOAY i3 (DOHAIB.

Hapgani crtabinisauis noniTMKO-eKOHOMIYHOT cuTyauil B YKpaiHi Ta 36asiaHCOBaHWA PO3BUTOK
€KOHOMIKM pa3oMm i3 NOKpaLLEHHSIM T MKHAPOAHOrO iMifKy CnpuATUME i BIiAHOBNEHHIO iIHTEPECY BHYTPILLIHIX
iHBECTOpIB, 30KpeEMa rpomMafsH i3 IXHIMU 3HAYHUMW NOTEHUINHUMU IHBECTULIRHUMKN pecypcamMu, A0 PUHKY
CNiSILHOTO iIHBECTYBAHHSA.
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