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1. DOHAOBUI PUHOK

Y 3-my kBapTani 2009 poKy yKpaiHCbKWii Ta CBITOBI (DOHAOBI PUHKM BY/IM CMOBHEHI ONTUMI3MY. B Ueli
nepiog, nepeBaxas MO3UTMBHI ab0 MEHLU HeraTuBHI MOPIBHAHO i3 MPOrHO3HWMW CTATUCTMYHI AaHi 5K
MaKpOEKOHOMIYHOro, TaK i KOPNOpPaTMBHOIO XapakTepy, nepu 3a Bce, y CLUA Ta €sponi. CTtabinizaujiiiHum
hakTopoM 118 rNob6asibHUX PUHKIB CTa/10 36epexeHHs NOAITUKU HaLioHanbHUX ypsagiB Ta (iHaHCOBUX
perynaTopis WOAO0 NIATPUMKN | CTUMY/THOBAHHS €KOHOMIKW. [HAEKCK €BPONENChbKMX i aMeprKaHCbKUX PUHKIB
aKuin 3a uji TpK Micsli BUCTYNNAN «/TIOKOMOTUBOM» POCTY PUHKIB i3 noyaTky 2009 poky, agxe 3a nonepegHi
NiBPOKY BOHW MPaKTUYHO «NPOCTOSNN Ha MicLi» (Tabn. 1).

TemMnu 3poCTaHHs1 POCIACBKOro pUHKY A y 3-My KBapTasi Bunepemkanu 3axigHi aHanorn (+23-27%),
Lo 6y/10 NOB’A3aHO, 30KPEMA, i3 MacLUTa6HUM NPUTOKOM iIHO3EMHOTO KaniTasy Ha (QOHA0BUIA PUHOK KpaiHu
B YMOBax 3pOCTaHHs NpuBabAnBOCTI CXiGHOEBPONENCHKOro PErioHy Ans MiXHApPOAHMX IHBECTOPIB.

Pearytoun, B OCHOBHOMY, TiflbKM Ha MO3UTMBHI HOBWHM i3 3aXiAHWX PUHKIB Ta POCIACbKOr0, YKPaiHCbKI
oHAOBI iHAEKCM BynM nigepamy 3a NpUpPOCTOM Yy 3-My KBapTasli Ta 3a nepiog 3 nodatky 2009 poky i
HabNM3NNNCA A0 NMOKa3HWKIB POCINCbKMX iHAMKATOPIB, WO 3p0Cnn Maike yaBidi. Lie Bigbynocs Bcynepey
CKNafHili MakpOeKOHOMIYHI Ta CycnifibHO-MONITUYHIA cuTyauil B YKpaiHi, WO 3HWKye npuBabaMBiCTb
YKpaIHCbKNX aKTUBIB A/19 Y4aCHUKIB r1106a/1bHOr0 (DiHAHCOBOTO PUHKY.

Tabnmuya 1.
DOHAOBI IHAEKCY HaLioOHa/IbHUX PUHKIB Y 3-My KBapTasni 2009 poky*
3miHa 3a 3 3MiHa 3
IHaeKecn 31.12.2008 : 30.06.2009 : 30.09.2009 kBapTas 2009 noyartky 2009
pOKy POKy

MPTC (YkpaiHa) 301.42 411.20 553.29 34.55% 83.56%
YB (Ykpaina) 759.63 1006.62 1365.24 35.63% 79.72%
PTC (Pocis) 631.89 987.02 1254.52 27.10% 98.53%
MMBB (Pocis) 619.53 971.55 1197.20 23.23% 93.24%
WSE WIG 20 (Monba) 1789.73 1862.36 2192.37 17.72% 22.50%
DAX (®PH) 4810.2 4808.64 5675.16 18.02% 17.98%
FTSE 100 (BenukobpuTaHis) 4434.17 4249.21 5133.9 20.82% 15.78%
CAC 40 (dpaHuis) 3217.97 3140.44 3795.41 20.86% 17.94%
S&P 500 (CLUA) 903.25 919.32 1057.08 14.98% 17.03%
DJIA (CLWA) 8776.39 8447 9712.28 14.98% 10.66%
NIKKEI 225 (AnoHis) 8859.56 9958.44 10133.23 1.76% 14.38%
HANG SENG (I'oHr-KoHr) 14387.48 18378.73 20955.25 14.02% 45.65%
SHANGHAI SE COMPOSITE (Kutai) 1820.805 2959.362 2779.426 -6.08% 52.65%

* 3a gaHumu 6ipx Ta areHTcTBa Bloomberg
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2. KinbkicTb KYA 1Ta ICI

3a gaHumun YAIB, y 3-My kBapTasii 2009 poky B YKpaiHi KiNbKiCTb KOMNaHiin Ta 3apeectpoBaHux ICI
3MeHwunnacs, BignosigHo, i3 397-mu go 391-i KYA Ta i3 1259 go 1253 doHAiB. Taknm 4MHOM, cepefHs
KinbkicTb ICI, Wwo npunagae Ha oaHy KYA, HecyTTeBO 3pocna — o 3,2 dpoHga (puc. 1).
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Puc. 1. AuHamika kinbkocTi KYA Ta ICl Ha ogHy KYA 3 01.01.2008 no 30.09.2009 poky

KinbkicTb ICI, BU3HaHUX Takmmu, WO Bigbynucs, Ha kiHeupb 3-ro kBapTany 2009 poky, 3pocna 3a Tpu
Micsili Ha 9% i cknana 968 dooHaiB (Tabn. 2). MepeBaxHo, Lieit NpupicT BigOYBCSA 3a paxyHOK 36iNbLUeHHS
KiNTbKOCTi BEHUYpHMX (DOHAIB, SKi AOCArM HopMaTtumBiB (+3 3a kBapTasl). Ha KiHeub kBapTasy B YKpaiHi gisno
730 BeHuypHux ICI, wo cknano 75,4% Bif 3arancHoi KinbkocTi ICl Ha puHKY. TakMMm 4YuHOM, Ui dhoHAM
36epiraloTb MigepcTBO 3a YaCTKOK PUHKY, sika y 3-My KBapTasli MpakTMYHO He 3MiHmnacs, nporte 3a 9
MicauiB il guHaMika niaTeepanna 6inwb-MeHWw cTabisibHy TEHAEHUK0 A0 CKOpoYeHHS (76.7% Ha noyaTtok
2009 poky). Lle nos’Aa3aHo, nepw 3a Bce, i3 akTMBi3auield BMXOAY Ha PUHOK 3aKPUTUX HEBEHYYPHUX
KoprnopaTuBHux dYoHAiB (+21 3 noyaTky poky). HaTomicTb npouec CTBOPEHHSA Ta AOCSATHEHHS HOPMAaTUBIB
iHWKuMK Tnamm Ta Bugamm ICIl, aK 6a4MmMo, 3Ha4YHO YNOBISIBHUBCA Ha T/1i CKNagHol cuTyauii B eKOHOMIL B
Linomy Ta y dpiHaHCOBI cdoepi 30Kkpema.

Tabnuus 2.
JunHamika kinbkocTi ICI, wo gocarnu HopmaTwmsis y 2009 poui B po3pisi Tunis hoHAiB
nie Kl®
Bcworo
B* I* 30 3H* 3B* I* 3H* 3B*
01.01.2009 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
flpupicTsa 3 g 44y 303%  000%  000% = 000%  044%  000%  000%  0,00%
KBapTan
MpupicT 3
9,0% 6,25% 12,20% 25,00% 4,55% 7,08% 100,00% 19,63% 8,89%
nouarky poky
* B — BigkpnTi, | — iHTepBanbHi, 3[] — 3akpuTi guBepcudpikasaHi, 3H - 3akpuTi HegueepcudikaBaHi HeBeHUYpHI, 3B - 3akpuTi HeavBepcudikasaHi

BEHYYPHI
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3. PerioHanbHu po3noain KYA T1a ICl

PerioHanbHO, K 3a KifIbKiCTIO KOMMNaHii 3 ynpaBniHHA akTUBaMu Ta iHBECTULIiHMX dDOHAIB, TakK i 3a
3arasibHOK BapTICTIO aKkTMBIB B ynpasniHHI KYA, Sk i paHiwe, nepeBaxae M. KuiB Ta KuiBcbka 0611actb, ge
3ocepemxeHo 280 komnaHii (puc. 2) Ta 70,6% dioHAiB.
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Puc. 2. PerioHanbHuii po3nogin kinbkocTi KYA Ha 30.09.2009 p.

KniBcbkuii perioH npogoBxye nigupysatu i 3a obcarom aktueis ICI (3a micuem peecTpauii hoHay
Ta/abo KYA), wo cknagalTb 76,3% Big 3arasibHOro 06CAry akTuBIB YCIX HEBEHUYYPHUX iIHBECTULLIMHNX

oHgis (puc. 3).
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Puc. 3. PerioHanbHuii po3nogin ICl 3a kinbkic T HeBeHUYypHUX ICl Ta BapTiCTH0 iXHiX aKkTUBIB B yNpaB/liHHi
cTaHom Ha 30.09.2009 p.

3HOBY Apyre micue nocigae JHinponeTpoBcbka 06nacTb (8,5% KinbkocTi HeBeHUypHUX ICI Ta 13,6%
aKkTuBiB), a TpeTe — po3noAinunm mixx coboro Xapkiscbka (6,6% ICI Ta 4,4% akTuBiB) Ta [JoHeubka (2,8% ICI

Ta 5,2% akTuBiB) 06/1acTi.
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4. BapTiCTb akTUuBIB HeBEeHYYPHUX ICI

3a 3-in kBapTan 36inblIMNacsa BapTiCTb aKTUBIB HEBEHUYPHUX (POHAIB, sika Ha KiHeub KBapTasy
ctaHoBuna 5574,12 mnH. rpH. (+30,07% 3 noyatky poky Ta +1,7% 3a kBapTan) (taésn. 3).

Y nvnHi-BepecHi BCi hoHaM 36iNbLLMAM BapTICTb CBOIX aKTUBIB, OA4HAK HalibiNbLl NOMITHO — BIAKPUTI
— Ha 42,3%. BogHouac, 3a 9 micauis 2009 poky NpupicT BapTOCTi akTMBIB BigdyBca Tinbkun y 3akputux ICI
(+49,15%). BapTicTb aKkTUBIB BigKPUTUX POHAIB 3 MOYATKY POKY CTasia MeHLOW Ha 61,75%, a iHTepBa/ibHUX
— Ha 13,29%, WO NoB’'A3aH0 i3 MacwTabHUM BiSTOKOM Kanitasny i3 HabinbL NikBigHMX DOHAIB.

Tabnuuga 3.
[OunHamika BapTOCTIi akTuBiB HeBeHUypHUX ICl y 2009 poui y po3pisi Tunis oHAiB
donan 01.01.2009 01.042009 = 01.07.2009 01102009 ~ -MiHasa3 SMmiHa 3
KBapTasn rnoyaTky pPoKy

BigkpuTi 590.54 248.30 158.73 225.88 42.30% -61.75%
IHTepBasIbHI 260.76 167.98 224.09 226.10 0.90% -13.29%
3akpuTi (HeBEHUYYpHI) 3434.34 4290.78 5098.25 5122.14 0.47% 49.15%
Yci (HeBeHUYpHI) 4 285.63 4707.07 5481.07 5574.12 1.70% 30.07%

MJTH. TPH.
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Puc. 4. AuHamika BapTOCTIi akTuBIB HeBeHUypHUX ICI 3a 9 mic. 2009 poky

aKTMBIB PIi3HMUX TUMIB HEBEHUYYPHUX

Yci (HeBeHuUypHi)
3aKkpuTi (HEBEHUYPHI)
IHTepBasIbHI

ICI ixHe

CMiBBIGHOLIEHHA 3a BapTICTHO akTuBIB 3MiHWAoca (puc. 5). Tak, BigkpuTi poHaM 3aimatoTb 4,05% 3amicTb
2,9% y nonepegHbOoMy KBapTasli, a iHTepBasibHi - 4,06% 3amicTb 4,09%. Ak i paHiwe, HabinbLly YacTky —
91,89% (93,02% y 2 kBapTasi), — cknagalTb 3aKpuTi QoHAM.
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Puc. 5. Posnogin BapTocTi akTuBIB HeBeHUypHUX ICI 3a Tunamu doHgis y 1-3 k. 2009 p.
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4926,07 M/H. TPH. Ha no4yaTky kBapTasny Ao 5018 msH. rpH. (+1,87%) — Ha kiHeub (Tabn. 4). Lie Bigbynocs,
SK | y nonepeaHbOMY KBapTasli, 3a paxyHoK BigkpuTux qpoHgiB (+37,85%). IHTepBasibHi Ta 3akpuTi dhoHan
nokasanu HesHauyHuii npupict BYA (+0,95% Ta +0,66% BignoBigHO). BpewTi, yacTka BigKpuTMX OOHAIB Y
CTPYKTYpPi UNCTUX aKTUBIB PUHKY HeBeHUypHuX ICI y 3-my kBapTani 3pocna ao 4,35% (puc. 6). Takum YMHOM,

BiAKpWTI Ta iHTepBasibHI ICI 3aliMatoTh MPakTUYHO NPaKTUYHO PiBHI YacTkn y BA Ta BUA puHKy.

Tabnuus 4.
JunHamika BapTOCTIi UuCcTUX akTuBIiB HeBeHUypHuX ICl y 2009 pouj y po3pisi Tunis hoHziB
®donan 01.01.2009 01.042009 = 01.07.2009 01102009 = -MiHasa3 Sumira 3
KBapTan noyaTtky poKy

Bigkpuri 503.25 246.56 158.31 218.23 37.85% -56.64%
IHTepBasibHi 182.84 167.17 219.20 221.29 0.95% 21.02%
3akpuTi (HEBEHYYPHI) 3381.99 3811.94 4548.56 4578.48 0.66% 35.38%
Yci (HeBeHUYpHI) 4 068.09 4 225.67 4 926.07 5018.00 1.87% 23.35%
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Puc. 6. Posnogin BUA HeseHuypHux ICI 3a Tunamu cooHais y 1-3 k8. 2009 p.

5. CTpyKTYypa aKkTUBIB HEBEHUYYPHUX ICI

CTpyKTypa akTuBIB BigKpUTUX Ta iHTepBa/IbHUX POHAIB 3a BUAAMMU IHBECTMUIN y 3-My KBapTasi
2009 poky He 3a3Hana CYTTEBMX 3MiH, SK | y nonepegHi nepiogn. YacTka rpoLioBuX KOLWITIB Ta GaHKIBCbKMX
[eno3unTiB B arperoBaHoMy noptdpeni umx tunis doHAiB cknagae 23,68% Ta 22,83% BignoBigHO, a LiHHUX
nanepiB — 76,22% Ta 77,07% (puc. 7). Mpu upomy, 3a 3-i1 KBapTasl yacTka rpollein Ta Aeno3uTiB Yy
BIOKPUTUX Ta iHTepBasibHMX hoHAax 3mMeHwmnaca Ha 23.61% (i3 31%) ta 17.7% (i3 27.74%) BianoBigHO.
Lle noB’A3aHO fAK i3 BMKYNOM LiHHWX nanepiB ¢oHAiB Y iXHiX iHBecTopiB, npobsemamu i3 NOBEPHEHHAM
KOWTIB Big 6aHKiB, Tak i 3 MOCTYNOBMM HapOLlEHHAM BKIafeHb (QOHAIB Yy LUIHHI nanepu, a Takox 3i
3pOCTaHHAM camoi BapTOCTi LMX BKIa[eHb Ha TNi AOCTATHbO TPUBASIOrO NiAAOMY YKPATHCbKMX «B/1akKMTHUX
(iLLIOK» pa3oMm 3 iHAeKcaMuW NPOBIAHUX BITYUIHAHUX (POHA0BUX BipXK.
OCHOBHI 3MiHW CTPYKTYpu iHBecTuuiiHoro noptdpens BigkpuTux ICI npoTtarom 3-ro kBaptany
CTOCYHTbCS 3MEHLUEHHS YacTOK AEPXaBHMX LiHHUX Nanepis:
e OBAMN—i312% 10 6.46% (-46.17%);
e 0bniraui micueBmx No3uk — i3 11.44% a0 8.11% (-29.11%);
a TaKoX y 36i/bLLIEHHI YaCTOK KOPMopaTUBHUX LiIHHUX Nanepi.:
e akuii —i3 20.34% po 34% (+67.16%);
e obnirauii nignprmemcTs — i3 22.59% po0 25.68% (+13.68%).
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Kpim Toro, BiffHOCHO CYTTEBO 3MeHLWmnaca y noptrdeni Bigkputux ICI yactka «iHwunx» LM (-21.2%),
npoTe BoHa Ak 6yna, Tak i 3a/imwmnacs HesHaqyHo (1.97% 3a pesynbtaTamu 3-ro kgapTasny).
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Puc. 7. CTpykTypa akTusiB HeBeHUypHUX ICl y po3pisi Tunis cpoHais Ha 30.09.2009 p.

[vHamika cniBBigHOLWEHHS Pi3HMX BUAIB iHBECTUUI B akTmBax iHTepBasbHUX ICI 6yna gello
iHLWO. Tak, 3MEHLLNINCA YaCTKu:
o «iHWwMx» LM —i3 2.68% po 0.64% (-76.12%)
e obOnirauiin micuesnx Nosuk — i3 5.15% o 3.21% (-37.67%);
e OBJAM-—i33.26% po 2.72% (-16.56%);
e oOnirauiii nignpuemcTs — i3 13.13% a0 12.21% (-7.01%);

a 36ibLnnaca BMKIYHO YacTka akuii — i3 47.95% no0 58.29% (+21.56%).

Y cTpykTypi arperoBaHoro noptdiens 3akpuTux ICl, TpaguuiiHo, YacTka rpoLloBMX KOLWITIB Ta
6aHKIBCbKMX [eno3uTiB 3HayHO MeHwa — 6,09%, a uiHHMX nanepis — 6inbwa — 89,65% (puc. 7), wo
MOB’sI3aHO i3 MEHLLO NIKBIAHICTIO Ta OiflbLL arpecrBHOK CTpaTErieln 3akpUTUX POHAIB. Lie TakoX BNANHYIO
i Ha BiNlbLU «CTPMMaHe» 3pOCTaHHsI YacTOK KOPNOpaTMBHUX LIIHHMX NanepiB B akTuBax umx ICl. Tak, 3pocau
y CTPYKTYPi aKTMBIB 3aKpUTuX DOHAIB HaNbiNbLi BUAN BKNAJEHD:

e obniraui nignpmemcTs — i3 18.01% a0 19.78% (+9.83%);

e aKuii —i361.9% po 67.1% (+8.4%).
OfHak 3arafiom TeHAEHLii 3MiHM CniBBIAHOWEHHA BUAIB akTUBIB, 3a3HayeHi 418 BIKPUTUX Ta iIHTepBasIbHNX
ICI, TakoX XapakTepHi i1 gsa 3akpuTnx oHAiB. Tak, YacTka rpoLOBUX KOLWTIB Y IXHIX akTUBaxX 3MEHLUW/INCS
Ha 15.53% (i3 7.21% po 6.09%). CyTTeEBO CKOpOTU/IACA | YacTka AepXaBHUX LiHHMX Manepis, a Takox
HepyxoMOCTi, NpoTe, BpPaxoBYyHOUM MOPIBHAHO He3HauHi 06cArn BknageHb 3akpuTtux ICl y Ui BUAW akTuBIB
(meHwe 0,5% akTuBiB (HOHAIB HA NOYATOK KBapTasy), 3a3HayeHi 3MiHM He 6ynn BaroMmmmn. Takox MeHLe
CTaUlM B&XUTU B aKTMBax 3akpuTUX DOHAIB OWwaaHi cepTuddikat Ta «iHWi» LiHHI nanepn — BigNoOBiAHO Ha
10.22% Ta 7.64%, NpoTe i BOHU CKNafalTb HEBEMKY YaCTKy akTUBIB 3akpUTUX QoHAiB (MeHwe 1,5%).

Lo cTocyeTbcsA CTPYKTYpW 3BeLeHOro noptdens uiHHux nanepis ICl 3a rany3smu iHBeCTyBaHHS,
To cTaHOM Ha 30.09.2009 kowTn HeBeHYypHuX ICI, B OCHOBHOMY, 6ynn BKNafeHi y (PiIHAHCOBWUIA CEKTOpP
(25,46%, -2.24% 3a 3-ii KBapTan), «3miwaHy» ranysb (21,19%, -9.90% 3a kBapTas) Ta NPOMMUC/IOBICTb
(17.35%, -9.86%) (puc. 8). Kpim 3a3HauvyeHux iHBECTWULI, ckopoTuAncsa y 3-my KBapTasli BKMAAEHHS Yy
mMeanumHy (-9.79% po 0,14%), cnoxusdi nocnyrn (-7.98% po 2.76%) ta cnoxusdi ToBapu (-5.84% po
10.98%).
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3a 9 micsuiB 2009 poky BknageHHs HeBeHUypHuX ICI B LjiHHI nanepu HabifbLLe CKOPOTUINCS came
y UMX cdpepax: yacTka iHBeCcTuuii y MmeauLmHy 3meHwmnacsa Ha 67.09%, y cnoxwusyi nocsyrn — Ha 66.38%,
y cnoxusdi ToBapu — Ha 39.33%. Lle, BiporigHO, MOACHIOETLCA NPOLOBXEHHAM MafiHHA peanbHUX OOXOAIB
HaceneHHs. Cepep ayTcalifjepiB 3a BkasaHVM napameTpoMm 6yna TakoX MNPOMUCAOBICTb (CKOPOYEHHS
yacTkm Ha 29.07% 3 noyvatky 2009 poky).

. Hadora Ta ras MeauumHa
Cnoxvsuyi nocnyrm 1.43% 0.14%
2.76%
CUPOBYHHI TeneKomyH(iKauiVlHa
marepianm 0.14%
10.21%
®iHaHCK
25.46%

KomyHasbHi nocsyrm
10.35%
CnoxvBu4i TOBapu
10.98%
TPOMMUCIOBICTb \3MiLLIaHa

17.35% 21.19%

Puc. 8. CTpykTypa 3BeAeHOro nopTdens LiHHMX nanepis HeBeHYypHUx ICl 3a rany3smu iHBeC TYBaHHS
cTaHom Ha 30.09.2009 pl.

Haibinblw nonynspHYMK LiHHAMK nanepamu 3a KisbkicTio HeBeHUypHuX ICl, B aKkTMBax SIKUX BOHU
HasBHi, y 3-My KBapTani 3a/MWNANCA YKPAIHCbKI akuii, ki € «O6NaknTHUMWU illkamMu» BITYN3HAHOTO
(OOHAO0BOr0 PUHKY, 3rigHO 3 penTuHrom naiosux LM M®TC 3a BepeceHb 2009 poky (tabn. 5). Jligepom
6ynu akuii BAT «MeTanypriiiHuii KoMGiHaT «A30BCTasIb», AKi BXOAATb A0 noptdenis 99 ICI (97 y 2-my kB.);
Ha Apyromy Micui 3a nonynspHicTio — BAT «YkpHathTa», BKtoUyeHi fo noptdenis 87 choHais (81 y 2-my KB.).

Y NOPIBHAHHI 3 2-M KBapTaJ'IOMZ, 3 nepwoi gecaTkn 3HUKNKM akuii BAT «JAEK «3axigeHepro», a
3'apunucs — BAT «YKpTenekom, iHLWi nigepn He 3MiHUAKCS.

Tabnmya 5.
HaibinbLw nonynspHi LiHHI nanepu 3a HasBHICTH0 Yy nopTensax HeBeHuypHux ICl cTaHoM Ha 30.09.2009 p.

KinbkicTtb ICI, aki
No Tun Un KaTteropist HasBa emiTeHTa MarTb gaHi Uy
noptdoeni
1 Akuii iMeHHI npocTi BAT "MeTanypriiiHuii kom6iHat "A3oBcTanb" 99
) Axuii iMeHHi npocTi BAT "YkpHadTa" 87
AUt iMeHHi npocTi BAT "OEK "LieHTpeHepro" 87
3 Akuii iMeHHI npocTi BAT "AnueBcbkuii meTanypriliHuii kom6iHat" 79
Axuii iMeHHi npocTi BAT "Motop Ciu" 78
4 O6nir§|.|,i'|‘lp.ep>KaBHi Ha npe,q‘ﬂpHMKa MiHicTepcTBO PiHaHCiB YKpaiHn 78
BHYTPiLUHi NPOLLEeHTHi
AKUiT iMeHHI npocTi BAT"€HakieBCcbkUii MeanypriiiHuii 3asog” 78
AU iMeHHi npocTi BAT "MonTaBCbKuWii ripHM40-36aravyBasibHWin KOMGIHAT" 67
AUt iMeHHi npocTi BAT "MapiynonbCbkunii 3aBo, BaXKOro MalLuMHobyayBaHHs "A30B" 66
7 - Akuii iMeHHI npocTi BAT "YkpTenekom" 60
8 AU iMeHHI npocTi BAT "[oH6aceHepro” 59
AU iMeHHI npocTi AKB coujiaibHoro po3suTky "Ykpcowu6aHk” 59
9 Akuii iMeHHI npocTi BAT "OAEK "3axigeHepro” 58
10 - Axkuii iMeHHi npocTi BAT "HACKHIBCbKMWIA KOKCOXIMi4HMIA 3aBOA" 56

' 3a ranyseBoto knacudikauieto MeTC.
2 1B, «AHANITVYHWIA OFNIS/ PUHKY CMNLHOIO IHBECTYBAHHS Y 2 kBapTasli 2009 poky».
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Halibinblwl nonynsipHUMM 3a CYKYMHOK BapTICTIO BKAafAeHb KOLWITIB HeBeHUypHux ICl y 3-my
KBapTasli 3HOBY 6ynu UiHHI nanepw, HasiBHi B akTuBax HebaraTbox (PoHAiB. Tak, Ha nepwomy Micui 3a
cymoto BknageHb ICl — obnirauii BAT «KpegmutnpoM6aHk», Wo MIiCTATECA Y nopTdensx Tinbku 5-tn dhoHgiB,
K i akuii BAT «ABaHrapgiHBecT», obnirauii TOB «['papg IHBecT» Manu Ha kiHeub 3-ro kBapTany 3 doHAM, a,
Hanpuknag, BAT «[JapHuubkuii 3aBog 36K» — oguH.

CykynHa BapTiCTb BKNnageHb (POHAIB ¥ «ToNn-10» LiHHMX nanepiB y 3-My KBapTasii 3poc/ia Ti/lbkM Ha
1.79%, abo 18.99 MnH. rpH. (y 2-My kBapTauli — Ha 170,77 MAH. rpH.) Ao 1079.74 MNH. rpH. MNpn uboMy
3HUKIM 3 Nepuoi gecAatkn akuii BAT «IHBecT kanitan Pian Icteiit» Ta BAT «3aBof «JIeHIiHCbKa Ky3HSI»,
BKIAZEHHA Y AKi Yy 2-My KBapTasli cknajanu, BiAnoBigHO, 87.3 M/H. TPpH. Ta 78.9 M/H. rpH. HaTomicTb
3'apunucs akuii BAT «XK «YkpBaroHoya» (83.8 MfH. rpH.) Ta BAT «lpomeTeit-Tenekom» (74.6 MAH. TpH.),
LLIO He KOTUPYHTbCA Ha MPTC Ta Yb, a y nopTdensax HeBeHUypHUX OoHAIB 3aimatoTb 7-y Ta 10-y no3uui
BignosigHo (Tabn. 6).

Tabnmusa 6.
HaibinbLw nonyspHi LiHHI nanepu 3a cykynHoto BapTicTio y nopTdensx ICl cTaHom Ha 30.09.2009 p.

Ne Tun LN KaTeropis Ha3Ba emiTeHTa BapTiCT:EII""TpiéKTMBaX

1 :O6nirauii NiANPUEMCTB  :IMEHHI NPOLEHTHI BAT "Kpegutnpomb6aHk" 163 413 522
2 O6nirauii NignpueMcTB  :AWCKOHTHI Ha Npeg’aBHuka TOB "Tpag IHBecT" 161 366 910
3 AKuii iMeHHi npocTi BAT "ABaHrapgiHeect" 150 814 800
4 Akuii iMeHHi npocTi BAT "I'paniTHi 6yaiBenibHi maTepianu” 114 203 078
5 :AKuii iMeHHi npocTi BAT "YkpaiHCbki NpoMncioBi iHBecTu,ii" 89 548 823
6 :O6nirayii NiANPMEMCTB  IMEHHI 6E3MPOLLEHTHI TOB "Bupo6Huunii Bektop" 86 703 586
7 Akuii iMeHHi npocTi BAT "XK "YkpBaroH6ya" 83819834
8 Akuii iMeHHi npocTi BAT "[lapHuupbkuii 3aBog 36K" 78 339 234
9 AKuii iMeHHi npocTi BAT "HoBbtoeHepro” 76 893 500
10 Akuii iMeHHi npocTi BAT "MpomeTeii-Tenekom" 74 641 606

6. JoxoaHIiCTb HEBEHYYPHUX ICI

MpoJoBXeHHsS 3poCTaHHA (POHOO0BOIO PUHKY Yy 3-My kBapTasii 2009 poky nNpu3Besio 40 NigBULLEHHSA
[OXOAHOCTI ycix HeBeHuypHux ICl. Haibinbwy cepefgH AOXOAHICTb (+16,32%) nokasanu iHTepBasibHI

doHan (puc. 9).

22% -

0,
1| 16:32% 15.13%
12.02%
12% | ’ 10.40%
6.30%

7% A

2% 1 .

-3% 1 IHTepBabHI ICI akpuTi Biakpuri ICI 301010 [enosutn (rppH.)  HepyXoMICTb y |

(HeBeHuypHi) ICI Kvesi

8% A -2.41%

-13% A
- 0,

-18% - 14.39%

Puc. 9. CepepaHs goxogHicTb pisHux sugis ICI, 3onoTai %eﬂO3VITiB Ta piBeHb iHAALT
y 3-my kBapTani 2009 poky

Ha ppyromy micui 3a goxogHicTio — 3akpuTi ICI (+15.13% 3a 3-i1 kBapTasl), a 3pOCTaHHS BapTOCTi
BKNafeHb Yy Bigkputi ¢oHaM y ubOoMy kBapTani 6yno HaimeHwum (+12.02%). Le, 3aebinbLioro,

3 IHNAUIs HaBegeHa 3a gaHumuy lepxkomcTary. MNprubyTKOBICTb HEPYXOMOCTI po3paxoBaHa Ha niAcTasi iHAeKCy BapToCTi HEPYXOMOCTi y KueBi
(Oxepeno: http://www.domik.net/mod/main/indexes/)
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CMPVUYNHEHO BMXOA0M iHBECTOPIB 3 (POHAIB, 36i/bLLUEHHAM Ki/IbKOCTi AedhoNTiB cepen eMiTeHTIB obnirauii,
3pPOCTaHHAM Ki/IbKOCTi 6aHKiB 3 HeratvBHUM (DiIHAHCOBMM pe3ynbTaTtoM Ta 6aHkiB i3 TMMYacoBMMM
aaMiHicTpauiamm HBY. BHacnifok Lboro Manm micue HecBoeYacHi po3paxyHku aebitopis ooHAIB 3a CBOIMU
LiHH/MW nanepamu Ta genosvtamu.

MpoTe, npupicT BapTOCTi iHBecTMUIn y BiakpuTi ICI nepeBuWMB AOXOAHICTb AEMN03MTiB Ta 30/10Ta.
[eno3nTun y HauioHaslbHIA BasTHOTI OMMHU/IUCA Ha OCTaHHbOMY MiCLi 3a piBHEM A0XOAHOCTI (+ 6.3% 3a 3-i
KBapTasl), CTaBkM 3a AKMM [ello 3poc/iv yepes BiACYTHICTb LOCTaTHbOI KiNIbKOCTI TPUMBHI Yy 6aHkiB (Y
cepegHbomy +0.26 B.M. 3@ KBapTaa) i 3HAYHO MEpPeBULLMNN piBEHb KBapTanbHOi iHpNAUiT (14.39% —
poO3paxoBaHO 3a PIBHEM AOXOAHOCTI iHBECTWUIN). 30/10TO 3HOBY 3MILHWAO CBOI MO3uULii Ha TAi NagiHHA
BapTOCTi Aonapa A0 CBITOBMX Ba/ItOT Ta HE3HAYHOI0 3POCTaHHS CUPOBMHHUX pUHKIB (+10.4% 3a kBapTan).

IHBECTULIT B HEPYXOMICTb 3HOBY NMPOAEMOHCTPYBaIN Bif'eMHUIA pe3ynbTtar (-2.41% 3a kBapTan).

7. Po3noain BUYA HeBeHUYYpHUX ICI 3a Tunamm iHBECTOPIB

Y 3-my kBaptani 2009 poky, siK i y [ApYyromy, OCHOBHMMMW iHBECTOpamMu HeBeHuypHux IClI
3a/IMWNAUCL KOPUANYHI ocobu-pe3ngeHTn (tTabn. 7). CtaHom Ha 30.09.2009 poky yacTka UuX iHBeCTopiB
cknana 86,7% Big 3arasibHOi BUA HeBeHuypHuX ICI (-1.2% 3a 3 kBapTtau, 87.76% —y 2-my).

YacTka KOWWTIB IOpUAMYHMX OCI6 - pe3ngeHTIB cTasia TPOXM MEHLUO, Lo Bigbynocs 3a paxyHoK
BIJHOCHOIO0 CKOPOYEHHSA BKNafeHb LuX iHBECTOPIB NMOPIBHAHO 3 iHWMMK Y 3akpuTux ICl — 3 91,98% Big BUA
Ha novatok 3-ro kBapTasnly Ao 91,14% Ha kiHeub (-0.9%). BogHovac, YacTka KOLUTIB HOpUANYHUX OCIb -
pe3ugeHTiB y Bigkputux ICI 3HauyHo 36inbwuiaca y 3-my ksaptani (+405.7%, 3.08% y 2-my kBapTai) i
cknana 15.56%. Taki 3MiHWU MOACHIOTLCA, Hacamnepes, 3poCTaHHAM BK/1afeHb IPUANYHUX OCi6 Y BiAKPUTI
¢oHAKN, Wo O6yno 3Ha4yHO CTPIMKILLIMM Bif 36i1blUeHHA BapToCTi akTmBiB UMx ICI B uinomy. BpewrTi, ue
Npu3Beno A0 CKOPOUYEHHSA YacTOK YCiX iHLLMX TUNIB IHBECTOPIB Y LMX poHaax.

YacTka topnanyHmx ocid — Hepe3unaeHTiB Yy HeBeHuypHux ICI 36inbwimnacs 3 8.49% Big 3aranbHOl
BapTocTi BYA dhoHAiB Ha noyaTok kBapTany Ao 9.27% Ha KiHeupb (+9.18%). Haiibinblua YyacTka Takux
iHBecTuuiii (52,64%) npepctaBneHa y Bigkputux doHgax. Mpote, y 3-my KBapTasli BOoHa 3a3Hana
3MeHwWweHHs (-11.28%), w0, KpiM BuMLIE3a3HAYEHOro, MOB'siI3aHO i3 (DIKCyBaHHAM NPUOYTKY IHO3EMHUMMU
iHBECTOpPAMMU MICAS YCNIWHOro nepiogy pocTy HanbiNbL NiKBIAHOT YaCTUHWN PUHKY (POHAIB i LiHHMX Nanepis y
uiniomy. BogHouac, y 3akpuUTUX oHAax yacTka lopuanyHmx ocidé — HepesnaeHTie 3pocna Ao 7.8% (+9.02%,
7,16% y 2-my KBapTani).

BknageHHst (pisnyHMX OCib-pe3ngeHTiB y CykynHiin BUA HeBeHUypHMX OHAIB 3aiiMasin HEBENKY
yacTky (4%), ogHak y 3-My KBapTasii BOHa 3pocna Ha 7.52% (3,72% — y 2-My) — 3a paxXyHOK 306i/IbLUEHHSI
BapTOCTi iHBECTULIiI, HANTEXHMX UMM IHBecTopaM, y 3akpuTtux ICI (+22.5% ao 1.05% BYA uux doHgis). Mpun
LbOMY, Ha TNi Pi3KOro PoCcTy YacTKN HPULNYHNX OCIO — pe3naeHTiB Y BigKpUTX poHaax, YacTka isnyHmX
0Cib-pe3naeHTiB Yy HUX cKkopoTuniacs y 3-My keapTasi Ha 15.3%.

Tabnuua 7.
Po3snogin BYA HeBeHuypHux ICI 3a Tvnamu iHBecTOpiB cTaHoMm Ha 30.09.2009 p., % Big BUA
KOpuanyHi ocobu ®i3nyHi ocobun
doHaun
pe3ngeHTu Hepe3ngeHTn pe3naeHTn Hepe3naeHTn
BiakpurTi 15.56% 52.64% 30.94% 0.87%
IHTepBaUIbHI 59.40% 0.25% 40.35% 0.00%
3aKpuTi (HeBEHUYPHI) 91.14% 7.80% 1.05% 0.00%
YCi (HeBeHuypHi) 86.70% 9.27% 4.00% 0.04%
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8. BUCHOBKMU

3HayHe nigBULEHHS IHAEKCIB BITYM3HAHOrO (POHAOBOrO puHKY Yy 3-my kBapTani 2009 poky,
He3Baxaluu Ha BIOCYTHICTb peasibHUX couia/lbHO-eKOHOMIYHUX nepeaymoB A/18 LbOro, nigTpumMasio i
BUCXIiAHi TEHAEHLIT Y HEBEHYYPHUX iIHBECTULLIAHUX DOHAAX.

Y NVNHi-BEpPEeCHi 3poC/iv akTUBW He NuLLe 3akpuTux Ta iHTepeanbHux ICI, Ak y nonepeaHi KsapTtanu,
ane i BigkpuTMX OOHAIB, OCKIMIbKM BIATIK KOLUTIB iHBECTOPIB i3 OCTaHHIX B LiJIOMY MPUMNWHUBCS, a BapTIiCTb
LiHHMX nannepiB B akTuBax A0BOi CTabiNbHO 3pocTana. MpoTe, 3a pesynbtaraMmm 9-Tu MicsuiB picT (+49%)
npoAeMoHCTpyBasn Tisibkn 3akpuTi ICI, Wwo 3abe3neynno 3pocTaHHA ranysi HeseHuypHux ICI Ha 30% 3
noyaTKky pokKy. Y TOI e uvac BigKpuTi Ta IHTepBasibHi oHAM Yy 3-My KBapTasli He 3yMinn HagonyxuTtu
BTpayeHi 3a nepule niBpiyys akTMBM, Xo4ya AOXOAHICTb UMX TUNiB (POHAIB 3a OCTaHHi Tpu Micaui He
noctynanacs npupocTy BkMafeHb Y 3aKkpuTi (HeBeHuypHi) ICl. 3aBasky «CTpUGKy» POHLOBOrO PUHKY, YCi
pO3rnsaHyTi TUNK hoHAIB ¥y 3-My KBapTani Bunepeaunu iHWi BUAM iHBECTULIA, Taki K 4eno3nTy, 30/10TO Ta
HEpPYXOMICTb.

HesBaxaloun Ha nigBuLLEHHS [O0XOAHOCTI (QOHAIB, 3auikaBMEeHICTb MNOTEHUIMHUX | peasibHuX
iHBecTopiB y BknageHHsx B ICl 3anmMwaeTbcs HEBUCOKOK. [MpoTe NeBHE MOXBAB/IEHHS Y HaMOifbLL
CXW/IbHUX [0 PU3MKY 3'IBUIOCA, LLO MOMITHO, 30KpemMa, 3a CeMUKpPaTHUM 3pOCTaHHAM BapToCTi BKI1afeHb
IOPUANYHMX OCI6 - pe3ngeHTiB y BigKpUTUX hoHAax npu 36iNbLUEHH] TXHbOT YaCTKN B akTMBax LuX (DOHAIB Y
5 pasis. [lo po3rnagy ICI 9k npuBabnnBOro iHCTpyMeHTa 418 Bk1aAeHb NiAWToBXYE | 6aHKiBCbKa Kpu3a, Lo
TpyBae B YkpaiHi. OfHak cnpasfi CUIbHUM CTUMYNOM [N PO3BUTKY PWHKY CMiJIbHOTO iHBECTYBaHHS,
MacoOBOro0 3a/lyd4eHHS PEecypCiB  sK BHYTPIWHIX, TakK i, 0OCO6/MBO, 30BHILUHIX IHBECTOpIB, CTaHe
[LOBroovikyBaHe BW3HAYEHHSI CTpAaTeriyHoi MOJITUYHOT Ta MakpPOEKOHOMIYHOT CMpPAMOBAHOCTI YKpaiHw,
BiIHOBJ/IEHHSA CTabINbLHOrO POCTY HaLiOHaIbHOT EKOHOMIKU, L0 MaNOMOBIPHO Y HanbG VKU MiBPOKY.
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