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1. DOHAOBUIN PUHOK

Y 3-my kBapTasli AuHamika CBIiTOBMX (OHAOBUX PUHKIB Bigobpaxana nNoCcTynoBe 3poCTaHHSA
ONTMMI3My iHBECTOPIB MicnsA npoBasy y 2-my kBapTani. OfgHak CTilikiCTb BUCXIQHOrO TPEeHAY NepioguyvHo
BMNpO6OBYyBanacsd CTPUMAHUMM 4YM HaBiTb HEraTUBHUMMK MOKA3HMKaMMW K/HOUOBUX MAaKPOEKOHOMIYHUX i
chiHaHCOBUX iHAMKATOPIB NPOBIAHMUX MiXXHAPOAHMX KOpnopadlii.

Ha nouatky kBapTasly Ha puHKax naHyeaB MO3WUTUBHWI HACTPIN. IHAEKCH akKLili PO3BUHEHUX PUHKIB Y
ueli yac gocarnM CBOIX MakCMMyMIiB 3a OCTaHHi 3 MicAui. Cepef NMpUYMH — KOpNopaTuMBHa CTaTUCTMKa
HaliBiNbLIMX KOMMaHIA CBITy, 30KpeMa, aBTOMOOINIbHOrO, TEXHOJIONYHOTO Ta GaHKIBCbKOro CEKTOpIB, ska
nepeBepLIW/Ia OYiKyBaHHS, a TakKOX OMTMMICTMYHI MPOrHO3M MalibyTHIX NPMOYTKIB KOMMNaHi-nigepis y
€sponi, Asii Ta CLUA. Bax/1Bow NigTPMMKOK 6yno i nNoMipHe MOKPaLLEHHS MakpomnoKa3HUKIB NPOBIAHNX
perioHaNIbHMX eKOHOMIK. 30KpeMa, 3a AaHuMu 2-r0 KBapTasy, Temnu npupocty BBI HimeuunHn gocsarnm
+1.1% (pik TOMy BOHU cknan -4.9%). A KuTali oronocmus CBili ONTUMICTUYHWI NPOrHO3 PO3BUTKY EKOHOMIKM
KpaiHW Yepes 3HKEHHSA 3a/1eXHOCTI KpaiHuM Big ekcnopTy, 30KkpemMa A0 npobaemHol €sponu.

Ane, SiK BUSIBUNOCS, NiABULLEHHS BMEBHEHOCTI iHBECTOpPIB Yy cTabinizalii eKoOHOMIYHOI cuTyalii B
€Bponi 6yno TMMYacoBUM. Y CEpnHi OCHOBHMM OYyB HU3XiAHWI TpeHn, He3Baxatouum Ha nocnabnieHHs
OHOTO 3 OCHOBHUX YMHHWKIB HECTABINIbLHOCTI Ta NECMMI3MY Ha PUHKax — NPO6MEM Y AepXaBHUX piHaHCcax
KpaiH eBpo3oHu. Tak, [peuis, IcnaHis, MopTyranis, a nisHiwe i IpnaHagia ycnilwHO po3MiCTUAN CYBEPEHHI
BMMYCKM O6nirauiin. AKTUBHICTb | HACTpil Ha pWHKaX akuiil cnanu Ha TNi 4YeproBOro 3aroCTPeHHs
HEeBM3HAYEHOCTI Wo40 nofasblioro po3suTky cutyadii y CLUA, ge 3HOBY NOTipwWMAnCa AaHi pUHKIB XuUtna
Ta npauj, a ®PC 3anunwmna cBo 0CHOBHY cTaBKy B Mexax 0-0.25%.

YNoBiNIbHEHHSA TN106a/IbHOr0 €KOHOMIYHOIO POCTY 3acBifgunna i 3asiBa baHky AHIAIT NPo 36epexeHHs
peKopAHO HU3bKOI 6a30B0i cTaBkn (0.5%) Ha TpmBanuii Yac, HOBVMHU NPO NocnabneHHs EKOHOMIYHOTO POCTY
B KuTal B yMOBax LiNecnpsaMoBaHOro «0X0JI0pKEHHA» PUHKY HEPYXOMOCTI.

OCHOBHUMMM haKTOpamMu NMOBEPHEHHST A0 3POCTal40ro TpeHAy HanpukiHui kBapTany Oynu ceprnHesi
JaHi Npo BULLLEe 3a NPOrHO3He 3pocTaHHA BUpo6HuUTBa y CLUA (+6.2% 3a iHgekcom ISM) Ta Kutai (+13.9%
y piuHOMYy BUMIpi), npupicT BBIT ABcTpanii 3a 2-ii kBapTan (+1.2% — HalibinbLunii KBapTanbHWUI NOKa3HKK 3a
OCTaHHi 3 poku). Y BenukobputaHii y 3-My KBapTasii 36i/1blINANCA NpoAaxi NpoMUcNoBoi npoaykuii, y CLLUA
— poO34pibHI Npofaxi, a €BPOKOMICIA noninwmaa nporHo3 3pocTtaHHsa BBIM 16-kpaiH 30HM «eBpo» 3a 2010
piK Maike yaBivi — o 1.7%.

3pocTaHHIO NONUTY Ha akLii CNpUao i NnepeBaxaHHs NO3UTUBHUX HOBWH 3 YCiX pPerioHas/lbHUX PUHKIB
CBiTY, WO nocnabuio nobolBaHHA LWOAO0 «MNOABIMHOTO AHa» r106anbHOT peuecii Ha T/ NigBULLEHHS
«aneTuTy A0 pU3nKy» Yy iHBECTOPIB | HAKOMUYEHHS Y HUX BiJIbHUX KOLLUTIB,.

Takum 4YMHOM, NPOTAromM 3-ro KBapTasly Ha MXHapoAHOMY (DOHAOBOMY PVHKY 3asuvwianacs BUCOKa
BO/IATW/IbHICTb, SIKa BiAA3epkasitoBasia HEBMEBHEHICTb IHBECTOPIB LLLOAO NEPCNEKTUB PO3BUTKY CUTYaLLii Ha
pUHKax. AKWO Y NWUMHI, NPpYU TUMYaACOBUX KOPEKLIAX, PUHKM nokasanu npupict Big 1.7% (AnoHia) go 10.0%
(KnTalii), y BepecHi — Big 5.1% (€spona) o 8.9% (A3is), TO MiX UMMM ABOMA HayCRILUHILLIMMK 3 NoYaTKy
2010 poky MicauamMu, y CeprHi, pe3ynbTaTh K/IHUYOBUX IHAEKCIB aKUin CBITY 6ynn oyxe crabkumu — Bif -
0.6% y €sponi o -7.5% y AnoHii. TiNbkn KMTaWCbKi iHOMKATOPU Yy Uel nepiog nokasasyn MOMIpPKOBaHy
AnHamiky — Big -2.4% po +0.05%.

BpewTi, 3a 3-i kBapTan akuii y cBiTi nogopoxyanu Ha 4.4-15.2% (tabn. 1, puc. 1).
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[vHamika yKpalHCbKOro (OOHAOBOrO PUHKY LbOr0 KBapTauly He 3aBXAW TiCHO KopenwoBasia 3i
CBITOBUMM puHKamu. Micns cTpubkiB Ta nNagiHb Y NWUMHI-CEPMHI, aHa/IOMNYHMX 3aKOPAOHHUM pPUHKaM, Y
BepecHi pyx iHaekciB NMPTC Ta Yb xapakTepunsyBaBcs «O0KOBUM» TPEHAO0M, WO MpU3Beno A0 He3Ha4yHoro
IXHbOrO 3pocTaHHsA 3a 3-i kBapTan (+3.3% Ta +3.9% BignosigHo). To6To, y Lei Yac BiTYM3HAHWIA DOHA0BWIA
pVvHOK NnepebyBaB Ha cTagji KOpekLii, Wo NpuiiLLia Ha 3MiHy NpoBasty y 2-My kBapTasi Ha 19.3-20.0%.

3 nouvatky KBapTasly iHOEKCW AEMOHCTPYBaUIM AMHAMIYHE 3pPOCTaHHs, asie 7 JIMMHA po3no4vaBcs
3BOPOTHI pyX, MNOBIAbHIWWIA, ogHaK i Ginbl TpuBanii. 20 IMNHA TPEHA, 3HOBY 3MIHMBCS Ha 3pOCTakuni,
anorei sikoro 6yno JoCArHyTo «CcTpnbkom» iHAekciB MPTC Ta YB Ha noyaTky cepnHsi Ha 41 Ta 76 NyHKTIB
(+5,05% Ta +3,64%) BiANOBIAHO.

MpuBOAOM [0 TakKOro akTUBHOTO OMNTWMI3MY, Ha T/ 30BHILWHbLOrO MNO3UTWMBY, OYAM i BHYTPILLHI
KOpPNopaTuBHI HOBWHW, 30KpeMa LOAO0 3a/1y4EeHHSI BEJIMKOrO KpeauTy OAHMM i3 HalbiNblUMX BITUMIHSAHUX
MEeTasIoXOANHIIB, & TaKoXX NPOrHO3 CYTTEBOro 36i/bLUEHHST HUM OOCSIriB BUPOOHULITBA.

[Jani HacTtana yepra KOpekuii, Wo TpvBana A0 BepecHA. lMeplly Mos0BMHY OCTaHHLOrO MicAuA
KBapTasly Ha 6ipxax cnocrepiranaca fgofjaTHa BOMATWU/LHICTb, Apyry — Big'emHa. Mig KiHeub MicaAus
MOBINIbHWI HU3XiAHWIA PyX 3aBEPLUMBCS MPOBasIOM.

TakuM 4YMHOM, BITUM3HAHWI (POHAOBUI PUHOK y 3-My KBapTasli BiApI3HABCS HE MEHLLOK
BOMTATU/BHICTIO, HDK CBITOBI «KOMErv», WO XapakTepusye Koro Ak iwe O6inbll HecTabinbHUA. Mipa
BO/1ATWU/IbHOCTI 3MiHIOBas1acsl NPOTSAroM BCbOro kBapTasly, 0CO6/IMBO Lie MOMITHO MPW MOPIBHAHHI NepLimnx
[BOX MiCALiB 3 OCTaHHIM. Ta, He3BaXalum Ha Le, yKpaiHCbKi iHAEKC NPoAoBXYBa/ M BNEBHEHO NiaMpyBaTu
3a AoxoaHicTio 3 noyaTky 2010 poky (+34.5-36.9%).

Tabnuua 1.
PoHAO0BI IHAEKCK HaLiOHa/IbHMX PUHKIB Y 3 KBapTani Ta 3 noyaTky 2010 poky*
3miHa 3a 3-i1 3mina 3

IHAekcu 31.12.09 30.06.10 30.09.10 zlgsl%p;z:y nouarky poky
DAX (®PH) 5957.43 5 965.52 6 229.02 4.42% 4.56%
HANG SENG (IoHr-KoHr) 21 872.50 20 128.99 22 358.17 11.07% 2.22%
WSE WIG 20 (MonbLya) 2388.72 2271.03 2615.22 15.16% 9.48%
MMBB (Pocis) 1370.01 1309.31 1440.30 10.00% 5.13%
DJIA (CLUA) 10 428.05 9774.02 10 788.05 10.37% 3.45%
S&P 500 (CLUA) 1115.10 1030.71 1141.20 10.72% 2.34%
CAC 40 (PpaHuis) 3936.33 3442.89 3715.18 7.91% -5.62%
FTSE 100 (Benukobpwutanis) 5412.88 4916.87 5 548.62 12.85% 2.51%
PTC (Pocis) 144461 1339.35 1507.66 12.57% 4.36%
NIKKEI 225 (AnoHis) 10 546.44 9 382.64 9 369.35 -0.14% -11.16%
MPTC (Ykpaina) 572.91 758.74 784.04 3.33% 36.85%
Yb (YkpaiHa) 1455.47 1884.28 1957.03 3.86% 34.46%
SHANGHAI SE COMPOSITE (Kutait) 3277.14 2 398.37 2 655.66 10.73% -18.96%

* 3a AaHumm 6ipxx Ta areHTcTBa Bloomberg
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Puc. 1. AuHamika hoHA0BUX IHAEKCIB HALiOHaNIBHUX PUHKIB Y 3 kKBapTani Ta 3 noyaTky 2010 poky *
* 3a gaHumun 6ipx Ta areHTcTBa Bloomberg

2. KinbkicTb KYA 1Ta ICI

3a pgaHumn YAIB, y 3-my kBapTasi 2010 poky TeMNM CKOPOYEHHS KiJIbKOCTi KOMMaHii 3 ynpaBiHHSA
akTmBamu B YkpaiHi 36epernnca. Ha 30.09.2010 uneHamn YAIB 6ynn 348 KYA (-9 3a 3 kBaptasn). Hosi
KOMNaHii NMpo4OBXyBa/IM BUXOOUTW Ha PUHOK, Yy TOW Yac £K iHWI 3anMwanu noro. 9k i paHiwe,
HOBOCTBOPEHI KYA — HaljineHi, B OCHOBHOMY, Ha NpuBaTHi iIHBeCTULiT Yepe3 BeHUypHi ICI.

MpupicT kinbKkocTi 3apeectpoBaHux ICl y NuMHi-BepecHi ynosinbHMBCA (+25 npotn +37 y 2-my
KBapTani), Lo, AMOBIPHO, MOB'A3aHO 3 «rajibMyBaHHAM» POCTY (DOHAOBOIO PUHKY, i Ha KiHeub 3-ro
KBapTasly 6y/10 3apeecTpoBaHo 1266 iHBECTULINHMX (DOHAIB.

Taknm 4MHOM, CniBBIAHOLWEHHA KinbkoCTi icHyoumx IClI Ta KYA TakoX MOMITHO 3pOCNo: Ha OAHY
KOMNaHito 3 ynpaB/iHHA akTuBamy cTaHoMm Ha 30.09.2010 y cepegHboMy npunagano 3.64 iHBECTULLINHNX
hoHAK, WO NiATBEPAMIO TEHOEHLI0 NPUCKOPEHHS KOHLIEHTpaLii Ha PUHKY, L0 CNOCTepiraeTbCa 3 noyartky
2010 poky (puc. 2).
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Kinekictb ICl, BU3HAHUX Takumu, WO Biabynucs, y 3-my kBaptani 2010 poky 36inbwimnaca Ha 19
doHgis (+1.81%) ao 1069-tm (Tabn. 2), WO Maike BABIYI MeHWwe TemniB 2-ro kBaptany (+35 ¢oHais,
+3.45%).

Tabnuua 2.
JunHawmika kinbkocTi ICI, wo gocarnn HopMaTwmeiB y 1-3 kB. 2010 p. B po3pi3i Tunis ooHAiB
Mo Kl®
Bcboro
B* I* 340* 3H* 3B* I* 3H* 3B*
31.12.09 985 32 a7 8 26 690 2 130 50
31.03.10 1015 32 a7 9 28 715 2 130 52
30.06.10 1050 32 47 9 27 722 3 145 65
30.09.10 1069 35 48 9 29 732 2 145 69
SMiHa 3a 3 KBapTan 4 g4 9.38% 2.13% 0.00% 7.41% 1.39% -33.33% 0.00% 6.15%
2010 poky
3MiHa 3 noyaTky poky 8.53% 9.38% 2.13% 12.50% 11.54% 6.09% 0.00% 11.54% 38.00%
* B — BigkpuTi ICI, | — iHTepBanbHi, 3[] — 3akpuTi gnBepcudikoBaHi, 3H - 3akpuTi HeguBepcudikoBaHi HeBeHUYpHi, 3B - 3aKpuTi HeauBepcudikoBaHi BeHuypHi ICI

HaiBuuwy guHamiky KinbkocTi ICl, BU3HAHUX TakMMu, WO BigOYIMCs, SK i O4YiKyBasiocs, 3HOBY
npoaemoHcTpyBanun BigkpuTi cdoHam (+9.38%), xouya ue Tinbkn 3 HoBux ICI. Ha gpyromy Mmicui Takox
3aBAAKM CBOEMY HEBE/IMKOMY MacliTaby — CerMeHT 3akputux HeamsepcudpikoBaHmx MIP-is (+7.41%,
+2 poHau). 3akpuTnx BeHUypHUX KIP-iB, ki Ha KiHeub 3-ro KBapTauly AOCANIM HOPMaTUBIB, CTaNo Ha 6.15%
(4 doHan) Ginblwe, a 3 noyaTtky PoKy BOHW € flijepamun 3a MPUPOCTOM YUCENBHOCTI BU3HAHUX (DOHAIB
(+38.00%, +19 choHgiB).

B abconoTHOMY BMMIpi Halibinblwe, TpaguuiiHo, 3piC cekTop BeHuypHux Mid-iB (+10 doHAiB,
+1.39%) i 6yB Hanbinbwum y cTpykTypi ICl 3a TMNnamu/Bngamu, xoua Oro Yyactka HeCYTTEBO CKOpOTMIacs
(i3 68.76. 0o 68.48%). B uinomy BeHuypHi ICl ctaHom Ha 30.09.2010 3aiimanu 74.93% puHKY 3a KiNbKiCTO
ooHAiB, LLO gocAarnm Hopmatumeis nicns 75.38% Ha 30.06.2010.

YactuHa doHfiB, SK i y nonepegHi keapTanu, po3nodasay Nikesigauito, 30Kpema 0avH iHTepBasibHU
Kl®, wo 3yMmoBUI0 HEraTUBHY AMHAMIKY LibOro HAMMEHLIOro CerMmeHTa puUHKY y nunHi-sepecHi (-33.33%).

[JvHamika iHwmnx kateropiin ICl 3anuwanacsa HM3bkot. Ha kiHeub 3-ro kBaptany 197 doHgiB 6ynm
3apeeCcTpOBaHi, asie e He «BUIALLIM Ha HopMaTuB», cepef Hux 4 BigkpuTux ICI.

3. PerioHanbHu po3noain KYA 1a ICl

MepwrmM 3a KiNbKICTIO 3apeecTpoBaHMX KOMMaHi 3 ynpas/iHHA akTuBamu (241, 69.25%) y 3-my
kBapTasni 2010 poky 3anuwascsa KniBcbkuii perioH, ogHak Aoro YacTka NpofoBXyBasia cKopovyBaTucs (puc.
3). Tak, nicns 3MeHLeHHA ynucenbHocTi KYA y perioHi Ha 9 komnaHiii y 2-my kBapTasi, y 3-my iX cTano
MeHLwe Ha 12 (Taki Temnu 36epiraloTbCcs 4 KBapTan Nocninb).
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Puc. 3. PerioHanbHuiA po3nogin kinbkocTi KYA cTaHom Ha 30.09.2010 p.

Y ToW xe vac, KuiBcbknii perioH BiAHOBMB NO3UTUBHY AuHaMiKy KinbkocTi IClI B ynpaBniHHi KYA:
yacTka KueBa Ta 06nacTi y 3arasibHiil KisibKOCTi iHBeCcTuLiliHuX ¢hoHgiB ICI B YkpaiHi y 3-mMy kBapTai
36inbmnnacs (i3 69.3% no 71.0%). BogHouvac, YacTka [HinponeTpoBCbKOi 06nacTi 3mMeHwunacs i3 9.4% fo
7.4%.

[vHamika posnoginy aktueis ICI B ynpaBniHHi KYA y pi3HMx perioHax Takox 6yna
pisHocnpsMoBaHoto. Mepwwum 3asmwmnBea KuiB (Ta obnacTb), WOro uyactka Maibke He 3MiHMNacs
(3meHwmnack i3 72.5% o 72.2%). NoMiTHe CKOPOYEHHSI aKTUBIB perioHanbHUX OHAIB Y CMiBBiAHOLLEHHI
00 CYKynHUX akTmBiB YycCiXx yKkpaiHcbkux ICl 3-MOMDK iHWWX perioHiB-nigepis  3adiikcoBaHo Yy
[HinponeTpoBscbkin o6nacTi (i3 12.9% ao 11.9%) (puc. 4).
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Puc. 4. PerioHanbHuin po3nogin ICl 3a KinbKicTH Ta BapTICTIO iXHIX akTuBIB B ynpasiHHi cTaHom Ha 30.09.2010 p.
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4. BapTicTb akTUBIB Ta YucTux akTusis ICI

BigHOCHO cnokifiHa AMHamika BITYM3HSIHOTO (DOHAOBOrO PUHKY Yy 3-my kBapTasni 2010 poky, Lo
npuiina Ha 3MiHy piskomy cnagy 2-ro keapTany (-20%), nocTynoBo npu3eena Ao crabinisauil npMpocTy
BapTOCTi aKTMBIB IHBECTULiHUX dioHAIB. MNpy LuboMy HeBeHuypHi ICl nepekpuav NpUpoCcTOM akTUBIB Y
uboMy kBapTani (+25.75%) BTpatu 3a 2 kBapTan (-2.24%), wonpasna, TiNbkyM 3a paxyHok 3akputux ICI.
3arasiom BA hoHaiB BigKpUTOro, IHTEPBa/ILHOrO Ta 3aKpUTOro Tuny (HeBeH4YypHMX) pasom Ha 30.09.2010
cknana 8 837.53 M/IH. rpH. (Tabn. 3).

BigkpuTi doHAM, WO Halibinbllue nocTpaxganu Mg 4Yac npoBasly Yy nonepegHboMy KBapTasi,
3a1UWWANCA Yy HeratuBHin 30Hi (-2.17%, -5.4 MAH. TpH.), B yMOBax 3HA4HOrO YMUCTOrO BiATOKY
(10.47 MnH. rpH.), AKOro CEKTOpP 3a3HaB, NPOoTe, 3a paxyHoK BiATOKY 3 ogHOro ooHAay (-13.64 M/IH. TpH.).

IHTepBanbHi ICI Takox nokasanu Big'eMHy auHamiky (-11.43%, -30.68 MAH. rpH.). 3arasiom ans
cermeHTa iHTepBasibHNX ICl 2010 pik BUAAETLCS HE HaMKpalum — TXHS BA 3 noyaTky poKy 3MeHLluiacs Ha
17.02 mnH. rpH. (-6.68%). Bigkputi choHan 3a ueil nepiog gojanu 2.71 maH. rpH. (+1.12%), npwu
MaclITabHOMY BiATOKY BK1afeHb Y 2-3 KBapTanax, a 3akputi HeBeHUypHi — 2 308.2 M/H. TpH. (+38.16%).

BiZHOCHO HecyTTeEBE CKOpPOYEHHSI CYKYNHWUX aKTUBIB 3aKpUTUX HeBeHuypHux ICl y 2-my kBapTasi
3MiHW0CA CTPIMKUM PO3LUMPEHHAM Y 3-My KBapTasi (+28.35%), wo cknano 8 356.38 MIH. IpH.

BeHuypHi ICIl, saki ctaHom Ha 30.09.2010 akymyntoBanun 90 888.99 MAH. TpH. (+2.33%,
+2 070.96 MJIH. IpH.), TPAAULIAHO, Ma/in HanbiNbLUy YaCcTKy Ha PUHKY CNiJIbHOrO iHBECTYBaHHS i 3a BapTiCTIO
aKTuBIB.

TakMM 4YMHOM, CYKYMHi akTuBWM YCiXx TuniB Ta kaTeropiin ICl Ha KiHeub 3-r0 KBapTasly CKIaiu
99 726.52 M/H. TPpH., WO Ha 4.05% (3 880. 73 M/IH. TpH.) GislbLLE, HDK Y MONepeaHbOMyY KBapTaJli.

Tabnuus 3.
JunHamika BapTocTi akTueiB ICl y po3pi3i Tunis hoHAiB y 3 KBapTani Ta 3 novyaTky 2010 poky, M/IH. IPH. X
®onan 31.12.2009 30.06.10 30.09.2010 K::\;ETZf'IaZ?(;lMO 3M'Hap3o':(§”a“‘y

BigkpuTi 240.72 248.83 243.43 -2.17% 1.12%
IHTepBasIbHI 254.74 268.40 237.72 -11.43% -6.68%
3aKpuTi (HEeBEHUYPHI) 6 048.18 6510.53 8 356.38 28.35% 38.16%
Yci (HeBeHuUYpHi) 6 543.65 7 027.76 8 837.53 25.75% 35.06%
BeHuypHi X 88 818.03 90 888.99 2.33% X
Yci (3 BeHUypHUMN) X 95 845.79 99 726.52 4.05% X




YKPATHCbKA ACOUIALIA IHBECTULINHOIO BISHECY

YAIB: AHaniTuuHui ornag puHky ICl B YkpaiHi
(3 kBapTas1 2010 poky)

31.12.2009
30.06.10
30.09.2010

Puc. 5. AnHamika BapTOCTIi akTuBIB HeBeHUypHUX ICl y 3 kBapTani Ta 3 noyaTky 2010 poky

OunHamika akTuBiB BigkpuTux ICl y 3-My KBapTani 3HOBY Gyna He TiflbkM HM3XIAHOW, a i1 HabaraTo
noctynanacs po3BUTKY 3aKpuUTUX (DOHAIB, L0 CMPUYNHUIO CKOPOYEHHS TIXHbOI YacTkM A0 2.75% — Huxye
piBHS cepeanHn 2009 poky (2.90%). e 6inbll HeraTMBHMX 3MIH Ha PUHKY HeBeHYypHux ICI 3a3Hanu
iHTepBasibHi hoHAMK, WO cTaHOM Ha 30.09.2010 oxonsitoBanu 2.69% akTuBIB.

YacTka 3akpuTux ICl y CTPYKTYpi akTMBIiB HEBEHUYPHUX (OHAIB Y 3-MYy KBapTasli 3pocra Ao 94.56%,
a Yy CniBBigHOLWEHHI A0 3arasibHUX akTuBiB ycix IClI — go 8.38%, WO 3HAYHO Oinbllue Yy MOPIBHSAHHI 3
nonepefHiMm ksaptasioM (6.79%). Yepes BiAHOCHO NOMIPKOBaHY AMHAMIKy aKTUBIB MO3ULIA BEHUYYPHUX
dhoHgiB 3a yacTkow puHKy ICl gewo ocnabna — 3meHwwunacs go 91.14% (pwuc. 6, 7).

3a3Hauumo, WO YacTKa BEHYYpPHUX (POHAIB CKOpPOTWAACH A0 PEKOPAHO HM3bKOrO PIBHA 3 moyartky

2008 poKy, L0 € CBiAYEHHAM MOCTYMNOBOr0 PO3BUTKY PUHKY CMifIbHOTO IHBECTYBAHHSA Y Gik 3pocTaHHSA A0ro
NiKBIAHOCTI, Ny6AIYHOCTI Ta NPO30POCTi.

AkTneu ICI

BigkpuTi

0.24%
HeBeHuypHI

7.52%

IHTepBab Hi

BeHuypHi 0.24%

91.14%

3akpuTi
(HeBeHUYpHI)
8.38%

Puc. 6. Po3nogin BapTocTi akTueis ICl cTaHom Ha 30.09.2010 p.
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Puc. 7. AnHamika po3noginy BapTOoCTi akTuBiB HeBeHUypHuX ICly 3 kBapTani Ta 3 noyaTky 2010 poky

[vHamika uncTnx akTmsiB HeBeHUypHUX ICI y 3-my kBapTani mMalixe MOBHICTIO NOBTOpPUIA 3MiHU
aKTMBIB. BiguyTHY pisHMUI0 MK npupocToM BA Ta BYA nokasanu nvwe 3akpuTi (HeBeHuypHi) ICI, uncTi
aKTMBY AKMX gofdanv 14.31% (aktuBu — Ha 28.35%). Ak Hacnigok, npupict BUA HeBeHuypHux ICI (+12.66%)
6yB yABivi MEHLWMM 3a 3pocTaHHA BA uux dhoHAiB.

B uiniomy, 3aBAsAKM NO3NUTUBHUM pe3y/ibTaTaM BCix HeBeHUypHUX ICl y 1-My kBapTani Ta 3akKpUTnx —
y 3-My, 3 noyatky 2010 poky SiK 3arasibHi, TaK i YACTi akTUBU HEBEHUYPHUX (POHAIB MPOAEMOHCTPYBan
3HauHWI NpupicT (+24.70%) (Tadn. 4).

OunHamika BapTocTi yncTux akTueis ICl y po3pisi Tunis dhoHais y 3 keapTani Ta 3 noyaTky 2010 poky, Lﬁnﬁy
donan 31.12.2009 30.06.2010 30.09.2010 ujah;i;;aa;azz-lﬁo 3Mi”ap302§”amy

BigkpuTi 234.35 240.01 235.63 -1.82% 0.55%
IHTEepBasIbHI 246.51 263.87 232.69 -11.82% -5.61%
3aKpuTi (HEeBEHUYPHI) 5412.29 6019.31 6 880.71 14.31% 27.13%
Yci (HeBeHuypHi) 5893.15 6 523.19 7 349.03 12.66% 24.70%
BeHuypHi X 78 118.70 80 791.36 3.42% X
Yci (3 BEHUYypHMMM) X 84 641.89 88 140.39 4.13% X

BianosigHO A0 BuLe3a3HavyeHoro, 3MiHM y po3nogini BUYA punky ICI Mk Tunamu goHgis 6ynu
aHas10riyHUMK 3MiHaM Y po3noAini 3arasibHUX akTUBIB. Tak, YacTKM BiKPUTUX Ta iHTepBaUibHUX (POHAIB, SAK i
y 2-My KBapTani, CKopoTuaucs, BignosigHo, 3 3.68% 10 3.21% Ta 3 4.05% 10 3.17% BYA HeBeHuypHux ICI.

3akpuTi hoHam y 3-my KBapTasi HapocTuiM 4acTky y BUA HeBEHUypHOro cermMeHTta pPuHKY i3
92.28% [0 93.63%, a B uMctux aktmeax ycix ICl pasom —i3 7.11% pgo 7.81%.

NigepctBo 3a MacwTtabamy BYA 3anmwaeTbcs 3a BEHUYYPHUMM DOHAAMM, YacTka sKux, npoTe,
3Melunacs y nunHi-sepecHi i3 92.29% [0 91.66% (puc. 8, 9).
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BYA ICI
BigkpuTi
/ 0.27%
HeBeHuypHi
7.52%
IHTepBasibHi
0.26%

BeHuypHi
91.66%

3akpuTi
(HeBeHYYpHi)
7.81%

Puc. 8. Posnogin BUA HeseHuypHux ICI 3a Tunamu doHais cTaHom Ha 30.09.2010 p.
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Puc. 9. OuHamika po3snoginy BUA HeBeHuypHux ICIl 3a Tunamu cooHAiB y 3 KBapTani Ta 3 noyaTky 2010 poky

5. CTpykTypa akTusis ICI

Po3rnsiHemMo auvHamiky CTPYKTYpU akTWBIB IHBECTUUIAHUX (pOHAIB 3a BMAamMM IHCTPYMEHTIB 3a
pesynbtaramu innHA-sepecHa 2010 poky.

Micna npoBasty (QOHAOBOrO PUHKY y 2-My KBapTasi, WO NPW3BIiB A0 CKOPOYEHHS 4acTKu akuiii y
nopTdpenax HeBeHuypHux ICIl, y 3-My KBapTasli cuTyauis po3suBasiacs NogibHUM YMHOM, OfHAK 3a3HauveHe
CKOPOYEHHS CTOCYyBasiacsi BXe He BIAKPUTUX Ta 3aKpUTKX, a iHTepBasibHMX Ta 3akpuTux oHais. MNomipHuii
picT POHAOBOTO PUHKY Y 3-My KBapTaUsli CNpWsB HAaPOLLEHHI0 4acTku akuii B aktmeax BigkpuTtux ICI.
3a3HaunmMo, WO MPU 3MEHLLEHHI CYKYMHUX aKTUBIB LMX JIOHAIB, 3arajibHa BapTICTb iXHIX BKNafeHb B aKuii
3pocna.

He3Baxaloum Ha pi3HOCMPAMOBaHY [AMHaMIiKy CTPYKTYpU iHBECTULIA Yy PpisHMX Tunax ¢oHaiB,
30Kpema B akuUil, Ui iIHCTpYMeHTU B ycix Tunax HeBeHuypHux ICl Ha 30.09.2010 6ynun OCHOBHMMU, 3aiMarouun
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(3 kBapTas1 2010 poky)

noHas 40% akTuBiB (CyKynHo B HeBeHUypHux ICl — 45.12%, 3MeHWMBLIUCL 3a KBapTas Ha 23.12% (i3
58.76%) (puc. 10).

Ha BigMiHy Big, nonepegHix TpbOX MICSLIB, Y JIMNHI-BEPECHI FPOLLOBI KOWITK Ta 6aHKIBCbKi BKIaan y
CTPYKTYpi nopTtdenis HeBeHUypHuX ICI CKOPOTUNNCA — 3@ paxyHOK 3akpuTUX i BigKpUTUX (POHAIB, WO,
MMOBIpPHO, MOB’A3aHO fAK i3 BiATOKOM Kanitany 3 BigkpuTux ICI y npoueci Buxofy iHBecTopiB, Tak i 3i
CMpPAMYBAHHAM 4YacCTWMHMW JiKBIAHWUX KOWTIB BiAKPUTUX (POHAIB Y BKIAAEHHA B akuii, 3aKpUTUX — B iHLWI
aktmBu. YacTka rpoweii HeBeHUypHux ICl Ha paxyHkax y 6aHKax Ha KiHeupb 3-ro kBapTasy cknana 7.73%
ckopoTuBLINCL Ha 36.01% 3a kBapTan (i3 12.07%).

3BY)XEHHSI TOPKHY/OCA | YacTku ob6nirauii KopnopaTVBHMX EMITEHTIB — B YCIX TMNax HEeBEHYYPHUX
ICI — Ha 30.09.2010 BoHa cTaHoBuNa 8.48% (11.04% Ha 30.06.2010) y 3BegeHOMY nopTden.

A HalBig4yTHilWle B akTMBax HEBEHYYPHUX (POHAIB 3pocna YacTka «iHWux» akTueiB (i3 12.44% po
31.75%, T06TO y 2,5 pasu), WO 3yMOB/IEHO HE NULLE HEraTUBHOK AMHAMIKOK IHLUNX HalBINbLIMX CKIaf0BUX
noptdenie, a ii 3poCTaHHAM BKIaAeHb B iIHCTPYMEHTU, SIKi BXOAATb A0 CKagy L€l kaTeropii akTuBiB B yCixX
TMnax HeseHuypHux ICI.

OCHOBHI 3MiHW Y CTPYKTYpi iHBecTuuiliHoro noptdens BiakpuTux ICI y 3-my kBapTani 2010 poky
nonsrany y 3pocTaHHi Bary Takmx BUAiB BKNaAeHb:
e 0obnirauin BHYTPILLHIX AepxaBHMX No3uK — i3 7.03% a0 8.44%;
e aKuiii — i3 43.03% n0 43.51%;
e  «iHWNX» akTMBiB —i3 0.10% [0 10.61%
Ta 3MEHLUEHHi 4acToK:
e ob6nirauiin nignpuemcTs — i3 17.80% a0 11.04%;
e [POLUOBUX KOLITIB Ta 6aHKIBCbKNX AEN03nTIB — i3 27.13% [0 21.57%;
IHWIMX LiHHWMX nanepiB B akTuBax Bigkputux ICI, TpagmuinHo, He 6yno..

OnHamika CTPYKTYpW akTMBIB iIHTepBaibHUX POHAIB, SK i y 2-My KBapTasli, AeLwo po3xogunacs 3i
3MiHaMK B iHWMX TMnax ¢YOHAIB, 30KpeEMa B YaCTMHI FPOLLIOBUX KOLWITIB HA paxyHkax y 6aHkax Ta OBAI.
OTxXe, HaNMOMITHILLi 3MiHW Y CMiBBIAHOLLEHHI CKNaf0BMX 3BeAeHOro noptdens iHtTepsasibHux ICI Taki:

3pocTaHHs:

e  «iHWKX» akTmeiB — i3 0.05% [0 9.48%;

e  IPOLLOBMX KOLUTIB Ta GAHKIBCbKMX AEN03MTIB — i3 23.17% [0 27.84%;
3MeHLUEeHHs:

e aKuii —i3 59.69% a0 51.25%;

e o6Onirauiii nignpuemcTs — i3 10.00% g0 7.87%;

e «HWWX» LiHHKX nanepis —i3 2.88% a0 0.02%.

UacTka BknageHb B obnirauii MicLueBux Mno3vK, Ha BiAMIHY Bif nonepefHbOro KBaptasy, TakoxX
ckopoTunucs (i3 1.41% po 1.03%), a gnsa obniralin BHYTPILWHIX AepXXaBHMX MNO3MK Yy CTPYKTYpI iIHTepBasibHUX
hoHAiB Taka AMHaMika 6yna NpoAoBXEeHHAM TeHAEHUT 2-ro kBapTany (3MeHLeHHs i3 2.81% o 1.83%).

Takum yYuHOM, y 3-My KBapTani, Npu BIATOKY BKNaAeHb iHTepBaUibHi (DOHAM KOHLEHTPYBa/n CBOI
CVAV Ha NiABULLEHHI NIKBIAHOCTI LWSIXOM CNPSAMYBaHHS CBOIX KOLUTIB Ha 6aHKIBCbKI paxyHKu.
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YKPATHCbKA ACOUIALIA IHBECTULINHOIO BISHECY

YAIB: AHaniTuuHui ornag puHky ICl B YkpaiHi
(3 kBapTas1 2010 poky)

IHTepBanbHi ICI
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Puc. 10. CTpykTypa akTuBiB HeBeHUypHUX ICl 3a Tunamm doHais cTaHom Ha 30.09.2010 p.

3MiHW y CTPYKTYpi iHBECTULI arperoBaHoro noptdpens 3akpnTux ICl y 3-my kBapTasi 3acBiguuiu
igeonorito  36iMbLUEHHA YacTKM BKAafdeHb Y KOPMNoOpaTuMBHI npaBa 3a paxyHOK akuiit. lMpu ubomy
NPOCTEXYETLCA TEHAEHLS 3MEHLLEHHS NIKBIAHOCTI Ta CKOPOUYEHHS BKNaAeHb Y AepXaBHi LiiHHI nanepu.

KntouoBi 3MiHW CTPYKTYPW 3BefEeHUX aKTUBIB 3aKpUTUX (DOHAIB BY/IN TakuMu:

3pocTaHHs:

e  «iHWWUX» aKkTMBIiB (34€06iNbLIOro, KOPNoOpaTMBHMX MpaB B iHWMX, Kpim LM, dopmax) — i3
13.59% po 33.00%;
e 0bnirauii BHYTPILHIX AepxaBHUX No3uk — i3 1.28% a0 2.26%;
e  «iHWI» UiHHI nanepun — 3.20% Ao 3.75%;
3MeHLUeHHs:
e aKuin —i359.31% a0 44.99%;
e [POLIOBUX KOLWITIB Ta 6aHKIiBCbKMX Aeno3nTis — i3 10.89% no 6.75%;
e o6Onirauii nignpuemcTs — i3 10.84% o 8.42%;

BapTo TakoX 3as3HauyuMTW, L0 CEepPho3HUX BiAHOCHUX 3MiH B akTMBax 3aKpuTuX (POHAIB TakoX
3a3Hana yactka HepyxomocTi (+200.64%), ogHak, 3Bakatoum Ha i MisepHy YacTky (Ha 30.09.2010 — 0.33%),
Lue CYTTEBO He BMJMHY/IO0 Ha po3nofin aktueiB hoHAiB 3a iHCTpymeHTamu. CymapHa Bara iHWuX BUAiB
BKNageHb B arperopaHomy noptdieni 3akputux HeseHuypHux ICl cknagae MeHLwe OAHOro BifCcOTKa, TOMY
CMPUYUHEHWIA IXHBOK AMHAMIKOI BMJINB TaKOX 6YB HECYTTEBUM.

MpoaHanisyBaBlWIN AUHAMIKY CTPYKTYpU akTuBiB HeBeHuypHux ICI 3a 3 kBapTanm 2010 poky, cTae
O4YeBMAHO, WO AoBipa BiAKpUTUX (POHAIB 4O aKLili NOCTYMOBO BiAHOBMIOETLCA MNIC/IS HEFATUBHOT ANHAMIKK 2-
ro KBaptasly. Y TOi Xe 4yac, pyHOK HeBeHuypHux ICl B uiioMy, HaBnaku, NPOAOBXYE 3MEHLLYBaTW CBOIO
YacTKy BK1afeHb B akLisix.
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BianosigHO 00 KBapTasibHUX 3BITIB BeHUypHUX ICl, nogaHux o YAIB ctaHom Ha 30.09.2010,
HanbiNbLIO CKIaf0BO IXHLOrO 3BEAEHOr0 NopTdens, fAka Yn He euHa poswwupuiacs y 3-my keapTani,
6ynn «iHWwi» aktmen (54.45%), L0 OXOMNNKOKTL KOprnopaTuBHI NpaBa He Yy d)OpMi LiHHUX nanepis, NO3UKK
nignpuemcTaam, y Akmx BeHuypHi ICl MaloTb YacTKy B Kanitasli, a TakoX AebiTopcbky 3a60proBaHicTb.

[Jpyroto 3a 06CArom rpynoto B arperoBaHmx aktMax BedypHux ooHzis 6ynu uiHHi nanepu (41.08%),
y TOMY umnchi «iHwi» (19.42% npotun 30.28% y nonepeaHbOMY KBapTasii), WO BKIKOYAKOTh, 30KpeEMa, BeKceri,
3acTaBHi, ONUiOHHI cepTudikaTn Ta iH.

AKLIT Ta KOpnopaTyBHI 06AIrauii € TakoX BaroMMMKn CKNagoBUMKU arperoBaHoro noptdens umx ICI
(signosigHo 10.96% Ta 10.56% npotu 19.51% Ta 18.98% y 2-my kBapTtani) (puc. 11).

3mMeHLWwmnnacs BigHOCHa BapTIiCTb HaMbINbLL NIKBIAHUX aKTUBIB — YacTKa rpoLUOBMX KOLUTIB y GaHKax
ckopoTunacs i3 4.73% po 2.89%.

BeHuypHi ICI
pOLLOBI KoLK Ta oBAan
HepyxomicTb 6aHKIBCbKi 0,02%
1,58% [eno3untu
0,
2,89% Axii
— 10,96%
O6nirauji
LliHHi nanepwn nignpuemMcTs
41.08% 10,56%
IHLLI aKTVIBU
54,45% OuwppHi

ceptudikatm

T 0,10%

IHLL
19,42%

Puc. 11. CTpyKTypa akTuBiB BeHuypHUX IClI cTaHom Ha 30.09.2010 p.

HalinonynapHiwmMn LiHHUMKX nanepamu 3a HasaBHICTO B aktmBax ICl y 3-my kBaptani 2010
POKY 3a/1MWwannca 3actaBHi LiHHI nanepu 1a Bekcesi (Yepe3 fOMiHYBaHHA BEHUYPHUX (DOHAIB 3a KiJIbKICTHO
Ta 06CSIroM akTUBIB), YKPATHCbKI aKLii NepLIoro piBHA NICTUHTY, a TaKoX AepXaBHi obnirauii (taén. 5).

Tabnuusa 5.
HaibinbL nonyspHi LiHHI nanepu 3a HasBHICTH0 y nopTdensx ICl cTaHom Ha 30.09.2010 p.

Ne Tun 4N Kareropis HasBa emiTeHTa KU;,:':iCITI,IEI I)(;:%g;;cnggfim
1 :3acTaBHi LiHHI nanepu 3acTaBHi TOB "Ekcko-Mnoc” 416
2 Bekceni npocTi TOB BK® "To6ytcepsic" 299
3 3acTasHi LiHHI nanepwn 3acTaBHi TOB "KoBasibCbka iHBECT " 267
4 Bekceni npocTi BAT "YkpaiHcbka iHoBauliHO-thiHaHCcoBa KOMMaHis" 256
5 3acTasHi LiHHI nanepmn 3acTaBHi AT XonguHrosa komnaHis "KniBMicbkoya" 224
6 Bekceni npocTi TOB "CiTi-CTe#t" 169
7 AKuii iMEHHI npocTi BAT "MeTanypriiiuii Kom6iHaT "A3oBCTasib" 147
8 Obniraujii gepxaBHi BHYTPILUHI :Ha Npej’ABHUKA NPOLEHTHI :KMY 144
9 Bekceni npocTi TOB "KuiBCbKuii rypTOBUi PUHOK" 139
10 :Akuii iMeHHi npocTi BAT "[EK "LleHTpeHepro" 136

Cepepn, HCTPYMEHTIB, SKi HailuacTilwe 3ycTpiyalTbCA B akTMBax HeBeHuypHux ICI (Tabn. 6),
nignpytoTb ctaHom Ha 30.09.2010 akuii BAT "MeTanyprilinnii kKom6iHaT "A3oBcTaib" (88 dhoHAiB) Ta akuji
BAT "OEK "LleHTpeHepro" (85 choHaiB), WO NOCYHYyNM Ha 3-THO CXOAMHKY akuii BAT "YkpHadgTa" (79
ooHAiB). BapTo Takox Big3HauuTu nigsmweHHs nonynspHocTi OBAI, Wwo uboro pasy 3HOBY notpanniam o
20-Tn nigepis, amke 6ynun y noptdensax 78 coHais. BiporigHo, Le NoB’a3aHo 3 XBUEK po3MieHHs M4B-
obnirauiin y uboMy kBapTani, L0 3a6e3neYyoTb X04 i HEBUCOKWIA, afie BiAHOCHO HafiiHWiA ooXif.

Y TOM-10 ctaHom Ha 30.09.2010 cepepg 9-Tu akuiii, 6 BXogaTb A0 1-ro piBHA NicTUHIY MATC, i3 HUX
2 — Takox Yy 1-My piBHi nicTuHry ¥b; 1 nanip — y 2-my piBHi AicTuHry N®TC, 2 — no3a peecTpom Uiei bipxi; 7
akuin, wo Ha NMNPTC maloTb 1-2-i Ta «HyNbOoBUiA» PiBHI, Ha YB — cepen No3anicCTUHIoBUX.
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TakvMM 4/MHOM, MOPIBHAHO 3 2-M KBApTasIoM, SIKiCHA XapakTepucTuka nopTtdesiiB LiHHUX nanepis
HeBeHuypHUX ICI 3a piBHEM NiKBIAHOCTI NPAKTUYHO He 3MiHWIacs. LLoao rany3eBoro OXOMn/eHHs, TO cepes
HaMMONyASIPHIWNX 3HOBY 6YNW akuil MeTanyprifiHuX, eHepreTUYHMX Ta MallnHOBYAIBHUX MiANPUEMCTB, WO
3anuwmnun nosagy 6aHkun. Tak, xoya AKB coLia/ibHOro po3BuTKy "YKpcoubaHK" Aello NigHAMNCA Y PEHKIHTY
(i3 22-i no3uuyii Ha 15-Ty), iHWi KonuwWwHI nigepw, akyii BAT "PaiidpchainzeH BaHk ABanb", onycTunncs Lie
HVX4e piBHA 2-ro KBapTasly — Ha 19-Ty nosuuit.

Tabnuusa 6.
Haii6inbLu nonynspHi WiHHI nanepy 3a HasiBHICTH0 y nop T hensx HeBeHuypHux ICI cTaHoM Ha 30.09.2010U'p.
Ne Tun 4N Kareropis Hassa emiTeHTa K”,;,:KHIiCITI,bI'I I)(/:Ir;g:n'\;z?im
1 Akui iMeHHi npocTi BAT "MK "A3oBcTasib" 88
2 AKuii iMeHHi npocTi BAT "[EK "LleHTpeHepro" 85
3 AKuii iMeHHi npocTi BAT "YkpHadhta" 79
4 O6niravyii gepxaBHi BHYTPILWHI :Ha Npef’sBHMKa NPOLEHTHI :KMY 78
5 Akuii iMeHHi npocTi BAT "AnueBcbkuii MeTanypriliHuii komoiHat" 75
6 AKUii iMeHHi npocTi BAT "MoTop-Ciy" 68
7 AKuii iMeHHi npocTi BAT "AcuHIBCbKMIA KOKCOXiMiYHUI 3aBOA" 66
8 Akuii iMeHHi npocTi BAT "ABgiiBCbKMiA KOKCOXiMiuHMii 3aBoA" 65
9 Akuii iMeHHi npocTi BAT "[loH6aceHepro" 64
10 :Akuii iMeHHi npocTi BAT "€HakieBCbkuniA meTanypr. 3aBoa" 61

HaibinbL nonynsapHi 3a CyKynHO BapTiCTIO B akTvBax YCiX iHBECTULiHNX (DOHAIB CTaHOM Ha
30.09.2010 uiHHi nanepu, K i paHilwe, HasBHI B nopTdensx HebaraTbox ICI.

Nipepom 3-ro  kBapTasly 3a 06cCAroM BkIafeHb 3anvwmnaucs  Bekceni TOB  "Cenekt"
(1 236.93 M/TH. TpH.), npucyTHi y 3-X doHgax (y 2-my keBapTtasli — 2-X). Bekceni T30OB "CraHiciaBcbka
ToproBa koMnaHia" (916.13 M/H. TpH.), WO CTanm TpeTiMu, 6ynun B akTuBax 9-tm ooHgis (Tabn. 7).

Y Toii xe uvac, Bekceni TOB "LleHTp pyn 2008", wo 36epernn 3a co60w Apyry MO3uLito
(985.45 MsH. rpH.), 3anuwunauca B aktnsax 101 ICI (15-Te micue peiTuHry 3a HasBHicTo y nopTtdensx ICI),
a Bekceni BAT "YkpaiHcbka iHHOBaUiiiHO-(hiHaHcoBa KoMnaHisa" (753.35 M/IH. TpH.), Wwo nepemictunucs 3 10-
ro micus Ha 5-te y TOI-10 3a BapTiCTHO BKNaAeHb, — YeTBEpPTi 3a HasBHICTIO B akTuBax Bcix ICI
(256 choHpaiB). Bekceni TOB "LLYTMN-byua" (483.59 MAH. rpH.) notpanunu y TOM-10 BnepLue.

Tabnuua 7.
Haibinblw nonyispHi LiHHI nanepu 3a CyKynHow BapTicTio y nopTdensax ICI cTaHom Ha 30.09.2010 p.

Ne Tun yn Kateropis HasBa emiTeHTa aEflf;;lecll-}l:pi.
1 :Bekceni npocTi TOB "Cenekt" 1236 931 653

2 Bekceni npocTi TOB "UeHTp M'pyn 2008" 985 446 942

3 Bekceni npocTi T30B "CraHicnascbka Toprosa komnaHis" 916 133 000

4 Akuii iMeHHi npocTi BAT "ABaHrapgiHsect"” 785 723 897

5 Bekceni npocTi BAT "YkpaiHcbka iHHOBaL,iiiHO-¢hiHaHCcoBa koMnaHia" 753 350 311

6 :Bekceni npocTi TOB "HitpoiHsecT" 697 149 950

7 Bekceni npocTi BAT "®iHaHc Kanitan AM" 697 149 950

8 O6nirauii nignpnemcTs IMEHHI NPOLLeHTHI TOB"A.B.C." 603 042 839

9 :Bekceni npocTi TOB"®033i dyq" 584 512 223
10 :Bekceni npocTi TOB "UYynN-Byya" 483 592 281

Akuii BAT "ABaHrapgiHBecT", Wwo y 3arasibHoMy peituHry ICl 6ynm 4-mu (785.72 M/H. TpH.), a
cepef, HEBEHUYPHUX YKOTpe cTaim nigepamm (202.98 MaH. rpH.), ctaHoMm Ha 30.09.2010 3anuwanucsa y
noptgenax 5-mm oHAIB (Y T. Y. 2-X HEBEHUYpHUX) (Tabn. 8).

Ha 2-n nosuuii yxe 4-ii kBapTan nocninb — ob6nirauii TOB "Tpag IHBecT" (179.75 M/H. TPH.),
NpUCyTHI B akTMBax 3-x ICI (y T. U. 0AHOr0 HEBEHUYYPHOrO).

Akuii BAT "la3oBi Mepexi”, Wo TpuBanuii Yyac 6ynun Ha nepLumx Mo3uLiaxX 3a BapTiCTIO BKIaAeHb
HEBEHUYYPHUX POHAIB, Y 3-My KBapTani 3a/mwmimncsa gaseko nosa TOrMM-10, xoya 6ynn B aktusax 19-tm ICl,
i3 HUX 8 — HeBeHUYpHUX (y 2-Mmy KBapTasi — 20-T1 Ta 10-Tv BiANOBIAHO).

3arasniom, TOIM-10 cyTTeBO 3MiHMBCA Yy 3-My KBapTani, WO, 3 04HOro 60Ky, MOB'si3aHO i3 6inbLu
aKTVBHUM HapPOLLUEHHSIM NO3uMUiA hoHAIB ¥ AesKnX LiHHWX nanepax, Wwo 6ynu i y nonepeaHboMy KBapTani
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cepej nigepis, Ta B iHLWIMX, MEHLU MONY/SAPHMX PaHille; 3 iHWOro 60Ky — 3i CKOPOYEHHSAM IHBECTULi/ B AesKi
3 KOJIMLLHIX HainonynspHiWmx LiHHKX nanepis. Tak, BTpATUAM NigepCcbkuii cTaTyc 3a 06CATrOM iHBECTULL
akuii Takmx emiteHTiB: 3AT "IK" BisHec MeHempxkmeHT Tpyn”, BAT "3aBog "/leHiHCbka Ky3Hs", BAT
"HoBbloeHepro", BAT "dapHuubkuii 3aBog 3BK" Ta BAT "Ekcno Hadpta Mpogykr".

HaiHmkya nosuyia y TOM-10 yiHHMX nanepiB y 3-my kBapTasi 6yna 3Ha4yHO 6iNbLUOK, HIX Yy 2-My

(99.70 MAH. rpH. npotTM 76.90 MNH. TpH.), a CyKynHa BapTicTb BKNajeHb (OHAIB 3pocna i3
1 092.52 MAH. TpH. Ao 1 372.24 M/H. TPH.
Tabnuus 8.

HainbinbL nonyispHi LiHHI nanepu 3a CYKynHo BapTicTH Yy nopTdensax HeseHuypHux ICI cTaHom Ha 30.09.2010 p.

Ne Tun LN Kateropis HasBa emiTeHTa anv?;;iT:::ll-,lTpi.

1 :Akuii iMeHHi npocTi BAT "ABaHrappgiHeecTt"” 202 976 785

2 :O6nirauii nignpuemcTs IMeHHiI UinboBi TOB "I'pag iHBecT" 179 749 180

3 Akuii iMeHHi npocTi MAT "BO "MMpomTexmoHTax" 174 180 000

4 ARy iMEHHI NpocTi MNAT "Cneu6yamoHTax" 174 180 000

5 :Bekceni npocTi TOB "/isnHroBa komnaHia "MpodeciiHnii Ni3uHr" 118 000 000

6 O6nirayii gepxasHi BHYTPILWHI :Ha npef’aBHUKa 6e3npoleHTHI :KMY 112 004 684

7 Axuii iMeHHi npocTi 3AT "InTepkopH KopH MNpocecciHr iHgacTpi” 108 165 073

8 Axuii iMeHHi npocTi BAT "Kom6iHaT ekcnepemeHTasibHO-6yAiBeNbHOro 06nagHaHHs" 102 116 045

9 O6nirauji gepxasHi BHYTPILWHI :Ha Npes’siBHUKA NPOLEHTHI KMY 101170 716

10 :Akuii iMeHHi npocTi 3AT "BMG" (3AT "IK" BisHec MeHemxmeHT Mpyn™) 99 700 000

Haibinblwmm 3a CyKynHOW BapTIiCTHO BUAOM LiHHWX nanepis, y ki BkiageHo kowTwu ICI, y 3-my
KBapTani 3anumwannca Bekceni: 3 YCiX (OHAIB Y HUX NpoiHBecToBaHO 17 452.79 mnH. rpH. (40.74%
3BeneHoro noptdens ICl, Ha 234.16 MAH. rpH. (1.36%) MeHLwe, HiXX y 2-Mmy kBapTani). (Tabn. 9).

Tabnuus 9.
Posnogin BapTocTi 3BegeHoro nopTdens ICl 3a Tvnamm LiHHMX nanepis cTaHom Ha 30.09.2010 p.

Tun Un CykynHa BapTicTb UMy YacTka y 3B_e,u,eHomy
noptdensx ICl, rpH. noptdoeni LM ICI
Bekceni 17 452 789 859 40.74%
A 14 049 449 844 32.80%
O6nirayii nignpremcTs 10 241 078 004 23.91%
3acTaBHi UiHHI nanepu 571672 570 1.33%
O6nirayii AepxaBHi BHYTPILLHi 358 103 137 0.84%
OwagHi ceptudikatu 132 070 000 0.31%
IHLWi 32 097 890 0.07%
Bcboro 42 837 261 305 100.00%
Y nopTensix HeBeHUypHUX CQOHAIB nigepamy 3anuwmnmca akuii — 3 988.34 MH. rpH. (Ha

262.34 MniH. TpH. (7.04%) MeHLwe nopiBHAHO 3 nonepepgHiM kBapTanom). Lle maike 75% 3BegeHoro
noptdesnia HeseHuypHux ICI (Tta6n. 10).

Ta6nuusa 10.
Posnogin BapToCTi 3BeAeHOro nopTdens HeBeHuypHux ICI 3a Tunamu LiHHUX nanepis cTaHom Ha 30.09.2010 p.

Tun U CykynHa BapTicTb LMy YacTkay 3B_e,quomy
nopTtdpensx ICl, rpH. nopTtdpeni LM ICI

Akl 3988337 773 74.99%
O6nirauii nignpuemcTs 749 250 841 14.09%
Bekceni 309 369 083 5.82%
O6niravii gepXaBHi BHYTPILLHi 213 953 436 4.02%
OuwaaHi ceptudcpikatn 36 900 000 0.69%
O6nirav,i MmicueBmx NO3nK 18 311 592 0.34%
IHLWiI 2018 874 0.04%
Bcboro 5318 141 599 100.00%
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6. loxoaHICTb HeEBeHYYpPHUX ICI

«BokoBuiA TpeHa» yKpaiHCbKOro ¢poHAOBOro puHKy y 3-my kBapTani 2010 poky CynpoBOXyBaB
MOMIpHI nokasHukn goxoaHocTi ICI (puc. 12). BiTUn3HsHI iHOEKCU «B61aknTHUX (PiLLIOK» Nicas npoBasy B 2-My
kBaptasii (-20%), y 3-my 3pocnuM Ha 3-4%, a pe3ynbtatm HeBeHuypHux ICl npakTUYHO nNOpPIBHY
PO3MOAINUANCSA MDK «3€/IEHOK» Ta «4YEpBOHOW» 30HaMMW: BIAKPWUTI, iHTepBasibHi Ta 3akpuTi OoHAM
[EeMOHCTpYBa/IM SIK BTpaTH, Tak i NpubyTKu.

Haibinbl BiguyTHUX 36UTKIB 3 TOYKM 30py CepefHbOi AOXOAHOCTI 3a NMNeHb-BepeceHb 3asHanu
BigkpUTi ICI, cepTudbikaTh sikux nogeluesluany Ha 2.33%" (y 2-My KBapTasi IXHSl JOXOAHICTb Takox Gyna
HaiimeHLWwo — -10.32%). OgHak HeobxigHO 3a3HauMTy, Wo 2/3 umx oHAIB 3abe3neunnn NpupicT BapToCTi
BKNafeHb Y NINMHI-BEPECHI, i Ti/IbkM 2 (hoHAU nokasanu nafiHHA BapTOCTi cepTudikaTiB Ginbll HdXK yABiYi
yepes Pi3Ky YUiHKY AesKMX LiHHMX nanepis y noptdensax. Lie i 3ymMOBUIO HeraTMBHWUIA 3arasibHWin pesynbTart
cekTopa. bes ypaxyBaHHs uux 2-x ICl, cepeHsi OXOAHICTb BIAKPUTUX hoHAIB cknana 1.11%.

[iana3oH [0X0AHOCTI pisHMX TWMiB (POHAIB GYB 3HAYHO MEHLUUM, HDX Yy 2-My KBapTasl, OAHaK
3auMwaBcs A0BONI WMPOKUM, 0co6nuBO Y 3akputux ICIL: Big -77%p0 +134%. CepefHA OOXOLHICTb came
uboro Tuny choHAiB y 3-My KBapTani 6yna Halisuwo — +2.16%.

IHTepBaUbHI POHAM | B 3-My KBapTasli nokasanu nogibHi o Bigkputux ICl pesynbtatn. Tpoxu
6iNblUe NOMIOBUHK LMX (DOHAIB 3a6e3neunnn 3poCTaHHs BapTOCTi IHBECTULIN 3a NMNeHb-BEPECEHb, OAHaK
cepefHiii NokasHWK Ansi cektopa 6yB Big eMHUM — -1.67%.

3akpuri ICl y 3-My KBapTasli 3HOBY Y cepelHbOMY MnoKasasiv NPUPICT BapTOCTi CBOIX LiHHUX narnepis
— Ha 2.16% (y 2-my — Ha 4.32%). MNpwu LboMy NosioBuHa hOHAIB 6y 36UTKOBUMMU.

Big4yyTHY KOHKypeHuito dooHgam y 3-My KBapTasi cknanu genosvtu y espo (+14,42%), xoya 3a
OOXOAHICTIO 3 noyaTtky poky (+1.80%) BOHM MoOcCifalTb OCTAHHE MicLe cepef HanpsiMKiB iHBECTULi, SKLLO
He BpaxoByBaTW HEPYXOMICTb, BapTIiCTb SKOI y 3-My KBapTai «3aBmepna», a 3 1 ciuHs snana (-7.46%).

3a 9 wmicauyiB 2010 poky yci Tvnu choHAiB 36epernn goAaTHY CepefHto AOXOAHICTb, WO Ans
BIAKPUTUX cknanta +7.64%, iHTepBasibHUX — +7.81%, 3akpuTnx — +24.38%.

Takum YMHOM, 3a Nepiod 3 No4yaTky POKY YCi CEKTOPW B LI/IOMY Aasii MOX/MBICTb NOKPUTU BTPATU
BapTOCTI BKAafAeHb Bif iHAAUIT i, K i o4vikyBasniocs, HabNM3nTUCA Ao Aeno3uTiB. Binblue Toro, 3akpuTi
hoHam y 2010 poui, ctaHoMm Ha 30.09.10, y cepegHbOMy 6ynun Ginbll fOXOOHUMY 3@ GaHKIBCbKi BKnaaw,
30Kpema HamnpuoyTKOoBIWi — B 30/10Ti (+23.04%).

[llenosnTun y eBpo 14.42%

"30n0THiA" genosut (3a odh. Kypcom 30/10Ta)

[Jenosutu (rpH.) .04%
IHhnALis (IHAEKC CNOXMBUMX LLiH) O30
IHaekc YB 000
Aenosutn y gon. CLLA 2000
IHaekc MNeTC v

3akpuTi (HeBeHuypHi) ICI

HepyxoREFERFRIIEErt 0.00%
IHTepBasibHi | oroh
BiakpuTi
AP 2.33%
-20% -15% -10% -5% 0% 5% 10% 15% 20% 25% 30% 35%

m 3 kBapTtan 2010 H 3 NoYaTKy POKy

Puc. 12. CepeaHsl [OXOHICTb HeBeHUypHuX ICI, 4eno3nTiB, iHAEKCIB akLili Ta piBeHb iHdaALii
y 3 kBapTani Ta 3 noyaTky 2010 p0|<y2

' 3a KBapTa/IbHOO 3BITHICTHO, AMB. PEHKIHMM BIAKPUTUX, iIHTEpPBabHUX Ta 3akpuTux ICI 3a goxoaHicTio 3a 3-i kBapTan 2010.

2 NloxoaHicTb IC| po3paxoBaHa 3a AaHUMK 3BITHOCTI 3a 1-3 kB. 2010 (31 BiaKpnTOro, 40 iHTEpBasLHUX, 165 3aKpuTUX ICI). IHNALS HaBeaeHa 3a AaHUMN
[epxkomcTaty (NokasHUK 3 noyaTky poky, A0 rpyaHs 2009 poky). JoXoAHICTb HEPYXOMOCTiI po3paxoBaHa Ha NigcTasi iHAeKCY BapTOCTi HEPYXOMOCTi Y
Kuesi (gxepeno: http://www.blagovest.ua).
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7. Po3noain BYA ICI 3a Trnamu iHBECTOpPIB

OcHoBHUMM iHBecTopamu ICI y 3-my kBapTasii 2010 poky 3anuvwanncsa yKpaiHCbki NignpueMcTBa
(80.90% cykynHoi BYA), WO 3HA4YHOK MIpOK MOB'A3@HO i3 BMJIMBOM BEHYYPHUX COHAIB, Xo4ya i Yy
HeBeHuypHuX ICl ixHs1 yacTka 6yna HaibinbLioto (60.14%). YacTka iHO3EMHUX TPOMasH Ta NiANPUEMCTB Y
hoHpax cknagae Big 4.98% B iHTepBayibHUX 0 21.34% y BigkpuTtux ICl (Tabn. 11).

OCHOBHOIO KaTeropiero BKIagHWKiB BigkpnTmx ooHAiB cTaHoMm Ha 30.09.2010 3annwmnamcs isnyHi
ocobu-pesnaeHTn (63.53%), He3BaxXalUn Ha 3aTsHe 3HWKEHHS POHAO0BUX iHOEKCIB Yy 2-My KBapTtani i
cnabKy AvHaMiKy y 3-My, a TakoX Mpu 3Ha4yHOMY 4MCTOMY BiATOKY BknageHb (-10.47 MH. rpH.). binblue
TOro, IXHA YacTka 3pocna Ha 7.4 npoy. n., Wwo 6yno 3yMOB/IEHO He JiMLIe 3MEHLUEHHAM BKNageHb iHLIKX
KaTeropiii iHBecTopiB, a i 3pOCTaHHAM CyMM KOLUTIB, iIHBECTOBaHWX rpomMagaHamMm y Ui (ooHAN.

Y umx hoHpax Takox Halibinblie NOopiBHAHO 3 iHwuMK Tunamu ICI 3pocna i 6yna HaliBaroMiwow
yacTka oisnyHMX ocib-Hepe3uaeHTIiB — Ha 0.41 n. n. go 0.71%. BknageHHs X iHO3eMHUX NigNPUEMCTB
cKopoTUNucA K y BigHOoCHoMy (-4.93 n. n.), Tak i B abCOMOTHOMY BUMIpi, NpOTe 3a/IMLINANCS APYrow 3a
o6csrom kateropieto (20.63%).

FOpuanyHi ocob6-pe3naeH Ty 3MEHLLWN CBOT BKNAAEHHA Y BigkpuTi hoHam (-2.88 n. n.), WO Ha KiHelb
kBapTany cknagann 15.14%.

OueBMAHO, TrpoOMagsAHM YKpaiHM Ta iHO3eMui ouiHuAM nepcnekTuBy  Bigkputnx ICl  6inbLu
ONTUMICTUYHO, aHX BITUYM3HSAHI Ta 3aKOpPAOHHI nignpuemui. Lle Takox moxe 6yTu noe’sizaHo i3 NoTpeboto
IOPUANYHUX OCIO Y BiNIbHMX KOLUTaX, Lo 3Mycusa iX BUXOAUTU 3 DOHAIB.

Haibinbwa vactka y BUA iHTepBanbHMX (QOHAIB Yy 3-My KBapTasli Hasiexana Takox isnyHum
ocobam-pesngeHTam (55.01%), Wwo 36iNbLLIKAM CBOK YacTKy Ha 24.26 n. n. Ha TNi CKOPOYEHHS BKIadeHb
IHLLUMX KaTeropii iHBeCTopiB, 30KpemMa, pPUANYHUX 0CobiB-pe3ngeHTiB (Ha -18.47 n. n. go 40.01%).

TpeTiMu 3a 06CcArom Bk1afeHb B iHTepBa/ibHi hoHAM 6ynn iHO3eMHI nignpuemcTBa (4.89%), yacTka
AKUX 3MEHLUWIAch Ha -5.77 M. N. MOPIBHAHO 3 2-M KBapTaU/IOM.

Y 3akpuTux ICl nepuwicTb 3a 06CSAroM BKMaAeHb YTPUMYKOTb HOPUANYHI 0COOM - pe3naeHTU, TXHSA
yacTka y 3-My kBapTani 36inbwmnack Ha 4.92 n. n. go 62.36%, npuyomy Lie NoB’sA3aHO 3i 36i/1bLUEHHAM
BKNafeHb LWX IHBECTOPIB Y 3a3HayeHi poHAMW, ke BUMEpPeAuIo 3pOCTaHHA iHBECTULil iHLIWX KaTeropii
BKNagHWKIB (KpiM (PisnyHMX ocib-HepesnaeHTiB). Cyma BkaZeHb Yy 3akpuTi ICl 3meHWwunnaca Tinbku 3 60Ky
iHO3EMHUX NIANPUEMCTB, | IXHS YacTKa y 3aKpuUTUX hoHAax ckopoTuiacs Ha -1.77 n. n. go 9.15%.

Bcynepeu 3pocTaHHi0 BYA, wo Hanexntb (hisnyHmMm ocobam-pesngeHTaM, YacTka iXHiX BKNageHb
3By3unacs Ha -3.33 n. n. Ao 28.19%, WO 3yMOB/IEHO MEHLUMMW Temnamu 3pPOCTaHHS BKNadeHb LiEl
Kateropii iHBECTOpPIB MOPIBHAHO 3 [HWUMK (KPIM OPUANYHUX OCI6 — HEpe3nAEeHTIB, BKNAAEHHS SIKUX
3MEeHLINNnCS).

Y BeHuypHUX poHAax, BKIaLEHHS pUANYHUX ocobiB-pe3ngeHTiB Ha 30.09.2010 cknaganm
82.78%, wo Ha -0.95 n. n. MeHLUe, HiX 3a KBapTas [0 uboro. Lle Bindynocs, He3saxatoum Ha 36iNbLUeHHS
BUA, WO HanexuTb UUM BKIagHWKaM Ha TNi GiNbll CTPIMKOrO 3pOCTaHHS IHBECTUUin iHO3emuiB (sK
NigNPUEMCTB, TakK i Pi3NYHNX OCib).

YacTka ropuanyHmx ocib — Hepe3naeHTiB 3pocnia Ha 1.11 n. n. Ao 16.32%, npu UubOMy MPUPICT CymM
BK/1afeHb L€l KaTeropii HECYTTEBO NOCTyNaBcsa NpUpocTy BYA, WO HaeXuTb NignpuemMcTeam-pesngeHTam.

CKOpOTU/IMCA Y TPOLLOBOMY BUMIPI BKIAAEHHA Y BEHUYPHI (POHAM TiNbkn 3 60Ky rpomMagsaH YKpaiHu,
WO CYNPOBOAKYBA/IOCHA 3MEHLUEHHAM TXHbOT YacTku y umx ICl Ha 0.16 n. n. go 0.89%. Lle, npupogHo,
npu3Beno A0 TOro, Wo y cykynHiin BYA ycix ICI BknageHHs hisMdHUX OCi6-pe3nieHTIB CKianu TiflbKu
3.33% (-0.21%).

Tabnuusa 11.
Posnogin BYA ICI 3a Tunamu iHBecTopiB cTaHom Ha 30.09.2010 p., % Big BYA
KOpugu4HI ocodun DI31YHI 0COOU
doHamn
pe3vaeHTu Hepe3naeHTun pe3sugeHTn Hepe3naeHTun

Biakpuri 15.14% 20.63% 63.53% 0.71%
IHTEpBaIbHI 40.01% 4.89% 55.01% 0.09%
3akpnTi (HeBeHuYpHI) 62.36% 9.15% 28.19% 0.30%
Yci (HeBeHUYpHI) 60.14% 9.38% 30.17% 0.31%
BeHuypHi 82.78% 16.32% 0.89% 0.01%
Yci (BKoYaoum BeHUypHi) 80.90% 15.75% 3.33% 0.03%
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8. BUCHOBKU

Ha BigMiHy Bif CBIiTOBUX (POHOOBUX PUHKIB, WO Yy 3-my kBapTasii 2010 poky npogemMoHCTpyBasn
HebyBaNIMn OMTMMI3M fleiBE He 3 novaTKy rnob6anbHOi peuecii, yKpaiHCbKWiA, nicnsi NpoBaslbHOrO 2-ro
KBapTasly 6yB OXONMEHUIA HEBU3HAYEHICTIO, pyXatouncb «OOKOBMM TPEHAOM». Taka NoMipkoBaHa AvHamika
BITUM3HAHOro DOHA0BOrO PUHKY Bifobpasuniacs i Ha noMipHUx pesynbtarax ICl.

Y 3-Mmy KBapTani NpofoBXyBa/n 3'ABAATUCA HOBI KOMNaHii 3 ynpaBfiHHA akTuBamu, OgHaK TeMnu
BMXOZY Ha PUHOK HOBUX YYaCHWKIB NOCTYNasiMca TeMnam 3BOPOTHOMY MpoLecy, TOMY 3arasibHe 4ymucio KYA
ckopoTunocs. | 3HOBY Hailbinblue e cTtocyBasiocd KUIBCbKOrO PErioHy, WO He fiMlle € Haibinbwum 3a
KifIbKICTIO CY6'EKTIB PUHKY Ta 0BCArOM iXHiX akTMBIB, a i HaNAMHaMIYHILLMM Ta HaNYyTAMBILWMM 40 3MiH B
eKOHOMiILi 3arasiom Ta Ha OOHL0BOMY PUHKY 30Kpema. Bunazgku 3akputta ICl Takox cnocTtepiranvca y 3-my
KBapTani, BogHoYac, AnHaMika IXHbOI 3arasibHOT KifIbKOCTi 36epirana TeHAEHL0 00 3pOCTaHHSA, Xova i 6ynia
[AeLLo cnabkil oo, HXX y nonepeaHi kKeapTanu.

IHepuiiHO, cykynHi akTmBu i BYA BigKpuTuUX Ta iHTepBaslbHUX ¢OOHAIB Yy 3-My KBapTani
NPOAOBXYBa/IM CKOPOUYBATUCA Ha TNi BiATOKY Kanitauly. MpoTe usoro pasy ICI BigkpuToro Tuny BUABNANCSA
OiNbll  CTIiKUMK, HiX IHTEpBa/IbHI, Ta, B YMOBaX 4UCTUX BTpaT BKMNaAeHb IHBECTOPIB Yy pPO3Mipi
10.47 M/H. TPH., NOKa3a/In HeCyTTEBE 3MEHLUEHHs (-2.17% akTusiB Ta -1.82% BUA), 36epiratoum npmpicT 3
noyatky 2010 poky. 3aszHauMmo, L0 Takuii 06CAr BiATOKY Ta 3MEHLUEHHSI YNCTUX aKTUBIB OyB 3yMOB/EHWUI
He PIBHOLIHHO HeraTMBHUMW pe3ynbTatamn (poHAiB, a 6yB MOB'A3aHWIi 3i 3HAYHWMW BTpaTaMu TiflbKu
kinbkox ICI. Mpu uboMy JAuHamika BapToCTi noptdienis BigKPUTUX (DOHAIB TakoX nepeBaxHo 6yna
BMCXiAHOW, ane, Yepes 3HeuiHeHHs1 cepTucpikatie ABox ICI uboro TMny GiNbl HiX HaMOIOBMHY, 3arasibHa
[OXOAHICTb cekTopa byna Big’emHoo (-2.33%).

[vHamika HeBeHUypHuX ICl 3aranom y 3-my kBapTani Burnsggana 6inbll HiXX NO3UTUBHOK — NpUpICT
Ha 25.75% (BYA +12.66%) 3aBAsiKM 3pOCTaHHIO 3aKpuTUX poHAiB Ha 28.35% (BUA +14.31%). lMpoTe 3a
cepeaHbOol0 AOXOAHICTIO 3aKkpuTi hoHAM y 3-My KBapTauli NOCTYNUAMCA iHAeKcam Ta fAeno3uTam, xova
pesynbTatu okpemux ICl BapitoBanncs B LUIMPOKOMY Aiana3oHi, BEPXHA MeXa AKoro 6yna 3HavyHo BULLOI 3a
[OOXOAHICTb HalBUrigHIWMX y Lel nepiod BkNagiB y 30M10Ti (+7.21%). [OXOAHICTb BULWLE PIiBHA iHAsUIT
(+3.93%) nokasanu 4 BigKpUTKX, 5 iHTepBanbHUX Ta 36 3akputux ICI.

BeHuypHi ooHAM y 3-My KBapTasi Manu BigHOCHO HeBenukuiA npupicT (+2.33%), ogHak npw
Be/INKMX MacluTabax cekropa Le 3pocTaHHA 6yno cytteBuM (+2 070.96 MAH. TpH.) i CynpoBOAKYBasoCH
HainbinblumMMm cepen karteropin OHAIB npupocToM uucenbHocTi (+10 Mi®, +4 KIP, wo pgocarnu
HopmaTuBIB).

TeHgeHUji AMHaMikn CTPYKTYpU BKNafdeHb, 34iNCHeHnX pisHumn Tunamu ICl, y 3-My kBapTasli 3HOBY
3a3Ha/IM 3MiH. IX CMiNIbHOK XapaKTepHOK PUCOID, 30Kpema, 6Y/10 MOMITHE 3POCTaHHS YaCTKM «iHLIMX»
aKTMBIB B YCiX Tunax qooHAiB. NS BigKpUTUX Ta iHTEPBa/IbHMX L@ 03Ha4va€ 36i/bLUEeHHS Barn 4e6iTOPCbKOT
3a60proBaHoCTi, AN 3aKpUTWUX, Y T. Y. BEHUYYPHUX, — MNEPEBaKHO, KOPNopaTMBHMX MNpaB Ta MO3WK
TOBapuCTBaM, y SIKMX OCTaHHI BO/IOAIH0Tb YacTKOK Kanitasy.

B ycix tunax ICI ckopoTunacsa vacTka KopnopaTtuBHUX O6nirauiid, o, KWMOBIPHO, 3YMOBJ/IEHO
0OMEXEHHAM BUKOPUCTAHHA LbOro iHCTPYMEHTY NicNs MacoBWUX MPo6/aeM 3 NOBEPHEHHAM eMiTeHTamu
IHBECTULiIA, SIKi AOBENOCS NEPEXNTM DOHAAM, HA KOPUCTb iHLINX HaMNPSIMKIB BKNaAEHb.

Cepep, KIOYOBMX BIAMIHHOCTEN Yy AMHaMILi CMiBBIgHOLWEHHS IHCTPYMeHTIB y noptdensx ICl —
30iIbLLUEHHST YaCTKM akuii y BIAKpUTMX dhoHAax Mpu Ti CKOPOYEHHI B iHTEPBa/IbHUX Ta 3aKkpuUTUX, LO
wemawe, 6yno HacnigkoOM HE3HAYHOro NOXBAaB/IEHHA Ha POHAOBOMY PUHKY, @ TAKOX 3MEHLUEHHAM iHLLNX
CKMaf0BMX aKTUBIB, aHX LjiIecnpsAMOBaHNM HapOLLEHHSIM BK1a€eHb Y Ui NainoBi WiHHI nanepwu.

OCHOBHUM (QOHAOBMM IHCTPYMEHTOM, NPUCYTHIM y nopTdensax ICI, 3anmwunmnca akuii (Big 43.51%
y Bigkpntnx 0o 51.25% B iHTepBasibHUX hoHgax). Lle cBigunTb Npo 3Ha4YHI cnofiBaHHA ynpaBnsoyumnx Wono
UMX LiHHUX nanepiB — BPaxoByKUM MOTeHLUian TXHbOTO 3pPOCTaHHA Ta, BiAnNoBiAHO, 3ab6e3neyeHHs
[0XOAHOCTi (POHAIB.

HainomiTHiwmMmm 3miHamn y posnogini BUA ICI cepen kaTeropiin iHBecTopiB 6yn0 3pocTaHHsA
YacTKM BK1afeHb OCHOBHOT KaTeropii iHBecTopiB BiAKpUTMX dOHAIB — (Pi3UYHMX OCIO-pe3naeHTiB — pasoM i3
CYKYMHOK BapTIiCTIO iXHIX BKIafeHb, NPU CKOPOYEHHI 4YaCTOK HPUANYHUX OCI6 (5K YKpaiHCbKMX, TaK i
iHO3eMHMX). Takum YMHOM, [OoBipa rpomMafsH 40 UMx qOoHAIB 3arasiom 36epernacsa nicns nagiHHA y 2-my
KBapTasli, a BiATiK KaniTasy 3 HUX BiAOYBCA, rO/IOBHUM YMHOM, 3a paxyHOK BMXOAY NignpuemcTs. BiporigHo,
hi3nyHi 0COOU 3aHANN BUYiIKYBa/IbHY MO3MLi0 B yMOBaX MNOMIPHO MO3UTUBHOI AUHAMIKM (DOHAOBOIO PUHKY,
crnoAiBaluncb Ha Nofasiblue BiAHOB/IEHHS EKOHOMIKM Ta 3POCTaHHSA BaApPTOCTi CBOIX iIHBECTULIIM.
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