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1. DOHAOBUI PUHOK YKpPaiHU

2008 pik CTaB MepLIMM POKOM BUNPOOYBaHb A1 IHCTUTYTIB CrifIbHOro iHBECTYBaHHS.
BiTun3HAHMIA pOHAOBUIA PUHOK 3a PiBHEM NafiHHA [OXOAHOCTI MOCIB Apyre Micue mnicns
pociiicbkoro. IHaekc M®TC 3a ueit nepiog Bnas Ha 74,33% (Tabn. 1). InoTeyHa Kpu3a, sKa
po3noyanaca y CLUA B cepnHi 2007 poKy i po3noBcroguiacs Ha BCi CBITOBI (DIHAHCOBI PUHKM,
TaKoX Br/IMHYNa Ha (hOHA0BMI PUHOK YKpaiHu, NPW3BIBLUN 40 MOro NagiHHS.

Tabnuus 1
3HayeHHsA (POHA0BMX IHAEKCIB HaLiOHaIbHUX pUHKIB Y 2008 poui
IHAeKCH 01.01.2008 31.12.2008 AOXOA”'CDTC')’K;”O%‘TKV
M®TC (YkpaiHa) 1174,02 301,42 -74,33%
PTC (Pocis) 3158,76 631,89 -80,00%
HANG SENG (KuTaii) 27812,65 142355 -48,82%
WSE WIG (Monbuya) 55648,53 27228,641 -51,07%
DAX (HimeyunHa) 8038,6 4810,2 -40,16%
S&P 500 (CLUA) 1468,36 903,25 -38,49%
FTSE 100 (AHris)) 6456,9 4434,17 -31,33%
NIKKEI 225 (AnoHis) 15307,78 8859,56 -42,12%

Taka cuTyauis Ha POHAOBOMY PUHKY, KU1 € OCHOBHMM 06’€KTOM iHBECTYBaHHS KOLUTIB
K BEHUYPHUX, TaK i HEBEHUYPHUX (OHAIB, MOSACHIOE pe3y/bTaTh PO60TU PUHKY CMiNbHOIO
iHBeCcTyBaHHA Yy 2008 poKy i 3a KiNbKICTIO CY0’EKTIB PUHKY, i 3a 06CAraMmu 3anyyeHuX 4O HbOro
KOLUTIB, i 32 NPUOYTKOBICTIO IHBECTULLINA.

2. KinbkicTb KYA Ta ICI

KinbKicTb KOMMNaHiiA 3 ynpaeniHHS akTmBamu Yy 2008 poui 3pocna Ha 22,5%. 3a
pesy/ibTaTamMmu MofaHol pivHol 3BITHOCTI, B YKpaiHi npautotoTe 409 komnaHin (puc. 1). CepepHs

1



Kinbkictb ICI Ha ogHy KYA 3pocna 3 2,3 Ha noyvatky poky fo 3,0 Ha KiHeub poky. CepefHs
BapTICTb aKTWBIB B YMpaB/iHHI OfHIEI KOMNaHiT 3MeHwwnnaca Ha 13,5% i cknana Ha KiHelb pokKy
154,7 MNH. rpH. (Ha NoYaTOK POKY — 178,9 M/IH. TpH.).

|- KinbkicTe KYA —_e— KinbkicTb ICI Ha ogHy KYA |

. 394 409
! 356
334I

Puc. 1. AnHamika KinbkocTi KYA Ta ICI Ha ogHy KYA y 2007-2008 pp.

2,6

2,3 2,3 2,4

2
272 N

228

3a jaHuMKn €4MHOr0 [epXaBHOro PeecTpy IHCTUTYTIB ChifibHOro iHBecTyBaHHA (EAPICI),
Kinbkictb ICI y 2008 poui 3pocna Ha 53,9%: 3 577 (hoHAiB Ha No4yaTKy PoKy Ao 888 Ha KiHelb
(Tabn. 2). HaibinbLe y BigHocHOMY Bupasi (+128,6%) Bupocna KinbKicTb BigkpuTmx ICI: 3 14 Ha
noyaTKy poKy [0 32 — Ha KiHelb POKY, L0 MOXe CBiYMTW NPO 3pOCTaHHS MOMYAPHOCTI Takmx
(hoHAIB i nonuT Ha HKX (Ha noyatky 2008 poky), ofHaK 34e6iNbLIOro Le MoB’da3aH0 3 TUM, WO 3
MOMEHTY NPUAHATTS PiLLEHHA NPO CTBOPEHHA BIAKPUTOrO (POHAY Ta O MOMEHTY MOro BUXO4Y Ha
PUHOK MPOXOAWTL 3HAYHWIA NPOMIKOK Yacy. Y 2009 poui MOXHa O4iKyBaTu 3MEHLUEHHS KisIbKOCTI
ICI.

CepepHiin poamip aktueiB ogHoro ICI Ha KiHelb 2008 poky cknas 20,8 M/H. FpH., WO Ha
27,51% GifbLUe HXX Y NonepesHLOMY POL.

Tabnuus 2
[OnHamika kinbkocTi ICly 2008 poui B po3pi3i Bugis Ta Tunis ICI
nie Kl®
Mepiog Bcboro ) e ) ; ; ) ) ) ; )
BifKpUTi | iHTepBas/IbHI Aﬁli';gg:*) He?qiﬁgggll/up BeHuypHi iHTepBasIbHI Heza’;zgg;m BeHuypHi
01.01.2008 | 577 14 25 3 15 423 - 63 34
31.12.2008 | 888 32 41 4 22 636 1 107 45
Mpupict | 53,9% | 128,6% 64,0% 33,3% 46,7% 50,4% - 69,8% 32,4%

3. PerioHanbHui po3noain KYA 1Ta ICI

PerioHanbHO AK 3a KinbkicTio KYA T1a ICI, Tak i 3a 3araJbHOK BapTICTIO aKTWBIB
IHBECTULINHMX (DOHAIB B ynpaBniHHI NnignmpytoTb M. KniB Ta KniBcbka 061acTb, fie 30CepepkeHo
329 KYA (puc. 2) 1a 69,99% ICI (puc. 3), aktmBM sfkmx cknagatotb 70,90% Bifg TXHbOrO
3arasibHoro o6esry (puc. 4).
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Puc. 2. PerioHanbHuii posnogin KYA Ha 31.12.2008 p.
Posnogin kinbkocTi ICI 3a perioHamun Y KpaiHu ctaHom Ha 31.12.2008 p.
XepcoHcbKa 061acTb
MonTaBcbKa 06nacTb 0,79%
A Pechvéni 0,86%
BTOHOMHa Pecnybnika YKuTomupcbKa 061acTb
Kpnm Ta M. CeBacTonosnb 0.16%
) 0,04% Yepkacbka 06nacTb
IBaHO-P paHKiBCbKa 0,16%
obnactb 1,34% .
KipoBorpagcbKka o6nacTb
Opecbka 0bnactb 2,04% 0,08%
) BonvHcbka 06nacTb
J1bBiBCbKa 06/1aCTh 0.08%
2.04% YepHiriscbka 0bnacTtb
3anopi3bka 061acTb 0,16%
2,51% MuKonaiBcbKa 06nacTb
[JloHeubka 06nacTb 2,75% 0.08%
XapkiBcbka 0611aCTb
6,99%
[JHinponeTpoBcbKa N N
o6nacTb 9,03% M. KuiB Ta KniBcbka
obnacTb 69,99%

Puc. 3. Posnogin kinbkocTi ICI 3a perioHamun Ykpainn Ha 31.12.2008 p.

Opyre micue 3a KinbkicTio ICI Ta BapricTio aktueiB ICI nocigae [HinponeTpoBcbka
o6nactb (9,03% ICI 1a 11,95% akTumBiB), a TpeTe —XapKiscbka (6,99% ICI Ta 7,65% akTuBiB).



Posnogin aktueis ICI 3a perioHamu Y kpaiHv ctaHom Ha 31.12.2008 p.

IBaHO-® paHKiBCbKa  XepcoHChKa 06/1acTh
MonTaBcbKa 061acTb o6nacTb 0,30% 0,06%
0.39% ' YepHiriscbka 06nacTb

3arnopisbKa 061acTb 0,03%

0,82%
KipoBorpagcbka 06nactb

JNbBiBCbKa 061acTb 0,02%

0,94%
MwukonaiBcbka 061acTb
ABTOHOMHa Pecnybnika 0,02%
Kpvim Ta M. CeBacTonosnb:
1,06%

Opecbka o6nactb 1,42%

Yepkacbka 06nacTb

[JoHeubka o6nactb 4,40%
0,05%

XapkiBcbka 06nacTb N
7,65%

[HinponeTpoBCcbka

06r1acTb 11,95%
M. KviiB Ta KniiBCbKa

obnactb 70,90%

Puc. 4. Posnogin akTueis ICI 3a perioHamun Ykpaiuu cTaHom Ha 31.12.2008 p.

4. BapTicTb akTUBIB ICI

3arasibHa BapTICTb aKTMBIB IHCTUTYTIB CMifIbHOroO iHBecTyBaHHA y 2008 poui 3pocna Ha
55,14% i cknana 63 265,05 MAH. rpH. (puc. 5). 3a3Haunmo, WO HalibiNbLue 3pOCTaHHS, 6/1M3bKO
14,09%, npunano Ha 2-i KBapTa/, Lo, IMOBIPHO, € peakuieto iHBeCTOPIB Ha MO3UTUBHI HOBUHM
00 NPUOYTKOBOCTI YKPAIHCbKOro pMHKY LiHHMX nanepiB Ta ICl B ocTaHHbOMY KBapTani 2007
POKy Ta nepLuomy keaptani 2008 poky.

63 265.05

57 467.11

52 228.58

45 779.78

40 780.38

01.01.08 01.04.08 01.07.08 01.10.08 31.12.08

Puc. 5. inHamika BapTocTi akTumeis ICl y 2008 p., MH. IpH.

Y pe3ynbTaTi TaKoro 3pocTaHHs YyacTka BapTocTi akTueiB ICI y BBI1 36inbwmnacs 3 5,82%
A0 6,66% (+14,44%), y TOI Yac SiK YyacTKa KOLUTIB, 3any4yeHnxX A0 6aHKiBCbKOI cuctemu, y BBI
3MeHwmnaca 3 39,92% no 22,64% (-23,11%) (tabn. 3). Mpu upomy cnissigHoweHHs akTmBiB ICI
[0 KOLWITIB, 3a/lydyeHnX GaHkamm 3a 2008 pik, 3pocno 3 14,6% po 29,14%, w0 nos’s3aHo 3
BE/IMKNM BIATOKOM [EMN03UTHUX KOLLTIB 3 6aHKiB HanpukiHui 2008 poky.



Tabnuus 3

O6csrn akTueis ICl Ta KoWTIiB, 3a/ly4eHnX y 6aHKIBCbKY CUCTEMY, B MOPiBHAHHI 3 BBIMy 2008 p.

31.12.2007 31.12.2008 - MpupicT
MAH. FpH. | YacTkay BBIM | mMaH. rpH. | YacTka y BBM* pip yacTkn y BBI1

KoLuTu, 3anyueHi 6aHkamu® | 279 738 39,92% 215 087 22,64% -23,11% -43,28%

Axktusn ICI 40 780 5,82% 63 265 6,66% 55,14% 14,44%

Cepep, HeBEHUYPHUX (HOH/IB 3pOCTaHHA BapTOCTi akTUBIB Yy 2008 poKy NpoAeMOHCTPYBau
3akpuTi ICI, 3aranbHa BapTICTb aKTUBIB AKX 3pocna Ha 14,98% i Ha KiHelpb poKy cknana 3 785,99
MAH. TpH. (Tabn. 4). Ha apyromy micui — BigKpUTI (hOHAW, PiYHWIA NPUPICT aKTUBIB SKMUX CK/aB
3,74%. Ha KiHeub pOKy BapTiCTb IXHIX akTuBiB Cknana 593,31 MAH. rpH. Halibinblie notepninm
Bif, (piHAHCOBOT KPW3W IHTEpPBa/IbHI (POHAW, pivyHe nafiHHA Akux cknano 37,20%, a BapTiCTb
aKTMBIB 3MeHLMNacsa Ao 185,05 M/H. rpH.

TeMnu 3pocTaHHA BEHUYYPHUX (hoHAIB Oynn Halbinbwmmn. Y 2008 poui CyKynHa BapTiCTb
TXHIX aKTMBIB 3pocna Ha 61,02% i cknana 58 694,30 MJH. TpH.

Tabnuus 4

AunHamika BapTocTi akTwBis ICI y po3pisi Bugis dpoHais y 2008 p.

DoHaN 31.12.2007, MAH. TpH. | 31.12.2008, M/IH. TpH. | TpupicT 3a pik
BigkpuTi 571,93 593,31 3,74%
IHTepBa/bHI 294,65 185,05 -37,20%
3aKpuTi (HeBeHUYpHI) 3292,76 3 785,99 14,98%
BeHuypHi 36 451,98 58 694,30 61,02%
Yci 40 780,38 63 265,05 55,14%

Ha Tni HepiBHOMIPHOrO 3pOCTaHHA BapTOCTi aKTMBIB Pi3HWX TWUMiB (OHAIB Aewo
3MIHMNOCA | IXHE CMiBBIAHOLLEHHSA Ha KiHeLb POKy (puc. 6). AK i paHille, neBoBa YacTKa BapTOCTI
akTuBiB ICI HanexxmTb BeHYYypHUM oHaam. INpoTarom 2008 p. BoHa feluo 36inbwmnnacs 3 91,99%

10 92,78%.

BiAKpUTI;
0,36%

31.12.2007

iHTepBasibHi;
0,22%

BEHYYPHI;
91,99%

3aKpuTi
(HEBeHYYpHI);
7,43%

31.12.2008

BigKpUTI;
0,94%

BEHYYPHI;
92,78%

iHTepBasIbHI;
0,29%

3aKpUTi
(HEBeHYYpHI);
5,98%

Puc. 6. Posnogin BapTocTi akTmeis ICI 3a Tvnamu hoHAIB Ha NoYaToK Ta KiHelb 2008 p.

5. BapTicTb UNCTUX aKTUBIB HEBEHYYPHUX ICI

OCKIifIbK/N HEBEHYYPHI (DOHAM 3a/y4aroTb KOLITU My6AiYHO, BOHM BMMaratoTb OKPEMOro
pO3rnagy, He3BaXXarouy Ha Te, LLL0 BapTICTb iXHIX aKTUBIB Y MOPIBHAHHI 3 BEHUYPHVMU HEBE/IKA.

! 3a gaHuMmn [epKKOMCTaTYy.
2 3a gaHummn HBY.




2008 pik OyB OAHMM 3 Halbinbw BaXKWX Ans HeBeHUypHMX ICl fK 3 TOukM 30py
3a/1y4eHHs KOLWTIB (Tabn. 5), Tak i 3 TOUKM 30pYy OTPUMAHHSA MO3UTMBHOIO Pe3y nbTaty Bif, IXHLOr0
iHBecTyBaHHS (puc. 9).

Tabnmusa 5
[MHaMika BapTOCTI YUACTUX aKTUBIB HeBeHUypHMX ICI B po3pisi Tunis doHgis y 2008 p.

BYA Ha Llachfa y BYA Ha LIaCT_lfa y Mpupict

doHaN 31.12.2007, CYKynHin BUA 31.12.2008, CYKYnHi BHA 38 piK

MJ/TH. TPH. Ha 31.12.2007 MJ/TH. TPH. 31.12.2008

Bigkpuri 463,18 14,85% 517,35 12,76% 11,70%
IHTepBasbHi 241,82 7,75% 182,09 4,49% -24,70%
3akpuTi (HEBEHYYPHI) 2414,90 77,40% 3 354,59 82,75% 38,91%
Yci 3119,90 100,00% 4 054,03 100,00% 29,94%

3arasibHa BapTICTb YMCTUX aKTMBIB HeBeHUypHMX ICI y 2008 poui 3pocna Ha 29,94% i
cknana 4 054,03 M/H. rpH. B OCHOBHOMY, Lie 3pOCTaHHA BiA0OYyNnocs 3a paxyHoK 306i/blueHHs BUA
3aKpuTnX (HeBeHUypHUX) (+38,91%) Ta Bigkputmx ICI (+11,70%). AK i y MUHYNOMY poLii, YacTKa
3aKpUTMX (hOHAIB Y CYKYNHii BUA HeBeHUypHMX (hOHAIB € HanbinbLwo — 82,75%, 36i/bLUEHHS
3a pik Ha 0,07 BiACOTKOBMX MYHKTIB (B.N.). BigkpuTti Ta iHTEpBasibHI POHAM 3MEHLUUAN CBOKO
4acTKy B CYKynHiin BUA BignosigHo Ha 0,14 B.n. ta 0,42 B.N.

6. CTpyKkTYypa akTusiB ICI

AHani3 cTpykTypu akTueis ICI gouinbHO NPOBOAUTI Y PO3Pi3i TUMIB (POHAIB, OCKINIbKK A1
aKTMBIB KOXXHOIO 3 HUX 3arnpoBajpkeHi OKpPeMi OOMeXeHHS LOoA0 IHBeCTYBaHHA. HAK BUAHO 3
puc. 7, Hailbinbll NikBigHUMKN € akTMBM iHTepBasibHUX ICI, aki Ha 32,08% CcKnagalTbCs 3
rPOLLIOBMX KOLUTIB Ta 6GaHKIBCbKMX Aeno3uTiB, a TakoX Ha 3,26% 3 OBAI Ta Ha 7,09% 3
obnirayin micueBnx NosvK. [ewo MeHLOo € NikBigHICTb BigkpuTnx ICI, rpowwoBi KowTn SKMX
cKnagatoTb 12,64%, OBAIMN — 2,67%, a o6nirayii micuesmx nos3mk — 3,81%.

OCHOBHMMW aKTMBamMu 060X TUMIB POHAIB € akLiT Ta obnirauii yKpaiHCbKUX MiLnpueMCTB,
AKi CKNafatoTb ANs iHTepBabHMX POHAIB 28,26% (akuii) i 19,57% (o6nirauii), a y Bigkputux ICI
9,81% Ta 35,31% BignNoBiAHO.

CrpykTypa aktuBis Biakputux ICI CTpyKTypa aKTnBiB iHTepBasibHUX ICl

LliHHI nanepwu
58,89%

poLLOBI KOLWITK

Ta 6aHKiBCbKi oBAn 3.3%

Jpyrue 52.9%

O6nirauji
|_— MiCLIeBMX NO3UK
7.1%

—— AKLiT 28.3%

[poLuoBi KoWwTN Ta
6aHKIBCbKi
Aenosutn 32.1%

OBAMN 2.7%
O6nirauji
MicLeBMX NO3nK
/ 3.8%

Aenosutn 12.6%
Akuii 9.8%

IHWi aKkTMBK \nip,npmemcm
34.5%
\IHLui 1.3%

O6niravji Ob6nirauji
nignpuemcTs
35.3% 19.6%

i 0/
IHWi akTMeu 9.0% IHWi 0.7%

CTpyKTypa aKTUBIB 3aKpUTUX HeBEHUYPHUX ICI CTpyKTypa akTusis BeH4ypHux ICI

poLLoBi KOLWITK Ta
6GaHKiBCbKi
Aenosntn 2.1%

IpoLuoBi KowTn
Ta 6aHKiBChKi
fenosut 7.5%

O6niravji
MiCLieBNX NO3NK HepyxomicTb
0.0% 0.6%

OBAM 0.2%

AKuiT 21.0%

HepyxomicTb
0.1%

O6niraui
nianpuemcrs
21.6%

AkUiT 49.9%

O6niraui )
nignpvemcrs IHWi aKkTNBM
14.2% 42.8%

IHWi aKTMBM _
23.0% OuwlaaHi
cepTudikatn

Ouagi 0.2%

cepTudiikaTn
1.7% Opyrve 54.6%

[lpyrne 69.2%
IHWwi 11.8%
IHwi 3.3%

Puc. 7. CTpykTypa akTusis ICl 3a Tunamu hoHAis cTaHoM Ha 31.12.2008 p.




3akpuTi HeBeHuypHi ICI, AKi 3a1y4aloTb KOLUTW Ha LOBrOTPUBASIMIA Nepios, MatoTb 3HAYHO
MeHLi BMMOTrX [0 NiKBIAHOCTI CBOIX aKTMBIB. TakK, BOHM BKYatoTb 49,91% akuin, 14,19% -
obnirauin i 23,02% — «iHLWNX aKTUBIB», NIKBIAHICTb AKMUX MEpeBaXXHO HEBMCOKA. ["POLLOBI KOLUTK
Ta 6aHKIBCbKi AeN03MTN CKNadakTb nuie 7,54% akTUBIB 3aKpUTUX HEBEHUYPHMX ICI.

Uepes cneundiyuHmin xapakTep 4isnbHOCTI BeHUYypHUX ICI CTPyKTYpa IXHiX aKTUBIB € MEHLL
YITKO BW3HAYeHOW Yy LUIHHWX nanepax. 42,77% nopTtgens CKNagarTb «iHLWI aKTUBU»
(KoprnopaTuBHi MpaBa, NO3VKW, AebITOpPCbKa 3a60proBaHiCTb Ta iHWI akTueW). Kpim TOro, Ao
nopTens LiHHMX nanepiB BEHYYPHUX (OHAIB, KW cknagae 54,55% akTumeis, BXoauTb 11,77%
IHLLMX» LIHHWUX Manepis.

Po3rnsaHeMo CTPYKTYpY 3BeAeHOro noptgens uiHHux nanepis ICI y po3pi3i Tunis QoHAIB
(tabn. 6 Ta puc. 8). Mpo3opicTb Ta NIKBIAHICTL MOPTHENA MOXHa OLIHWUTKL 3a YaCTKOK LiHHUX
nanepis, rany3b AKMX He BU3HaYeHa (OBTI CEKTOPY Ha puC. 8). 3a LM KPUTEPIEM Ha MepLiomy
micui 3BeaeHuin noptdens iHTepBanbHMX ICI (10,75%), Ha gpyromy — BigkpuTtux (43,91%), Ha
TPETLOMY — 3aKPUTUX HEBEHUYYPHUX (46,46%) | Ha 0CTaHHLOMY — BeHUYpHUX ICI (71,24%).

Tabnuus 6
CTpykTypa nopTdens uinHmx nanepis ICI 3a rasy3samu iHBeCTYBaHHA Y po3pi3i TuUNis POHAIB
cTaHoM Ha 31.12.2008 p.?

Manysb BigkpuTi IHTepBasbHi 3akpurTi BeHuypHi Bcboro
®iHaHCK 20,34 % 23,53 % 6,54 % 4,04 % 14,28 %
TexHonorii 0,00 % 0,00 % 0,00 % 0,01 % 0,02 %
TenekoMyHikauiiHa 0,09 % 0,27 % 0,05 % 0,00 % 0,02 %
CnoxuByi ToBapu 8,97 % 10,06 % 10,39 % 5,86 % 20,09 %
CnoxwBui nocnyru 7,75 % 6,75 % 4,49 % 3,01 % 10,22 %
CvpoBWHHI MaTepiann 7,46 % 17,47 % 4,03 % 3,88 % 12,78 %
MpomucnosicTb 3,23 % 12,49 % 14,41 % 5,60 % 20,16 %
Hagta Ta ras 0,41 % 2,53 % 0,43 % 0,01 % 0,18 %
MeauumHa 0,64 % 1,29 % 0,11 % 0,35% 1,08 %
KomyHanbHi nocnyru 721 % 11,88 % 5,61 % 0,92 % 4,40 %
3Miwana 0,00 % 2,97 % 7,48 % 5,08 % 16,78 %
He Bu3HayeHa 43,91 % 10,75 % 46,46 % 71,24 % 0,00 %
Bcboro 100,00 % 100,00 % 100,00 % 100,00 % 100,00 %

3a uacTKol Yy 3BefeHOMY nopTdeni UiHHMX nanepiB HeBeHUypHUX ICl HaiibinbLu
NONyIAPHUMKU € LiHHI nanepu NiANPUEMCTB, WO MPautoTh Y ranysi (hiHaHCIB, CMNOXMBYUX
ToBapiB Ta nocnyr — and sigkputux ICI; y ranysi (iHaHCiB, CUPOBUHHWX MaTepiasiB Ta
NMPOMMUCNOBOCTI - AN1A IHTePBa/IbHUX; Ta 'y rany3i MPOMMUCIOBOCTI, CMOXMBYMX TOBapPIB Ta 3MilLaHO|
ranysi — gns 3akputux ICI (3a knacudikauieto NPTC).

® 3a ranysesoto knacudikaieto NP TC.



Bigkpuri
CUpOBUHHI
marepianm
7.46%
CnoxwBui ToBapn

He Bu3HaueHa Cnoxwsui  8.97%
43.91% A/— nocnyri
7.75%

DiHaHcn
— 20.34%

IHTEpBaNbHi

KomyHanowi He BusHauera CupoByHHi

maTepiam
17.47%
CnoxwBui ToBapn
4/ 10.06%

=
S
by
<
B

TenekomyHikauin  nocayru :
Ha 11.88%
0.27%

TexHonorii
0.00%

KomyHanbHi
nocnyru

7.21%  TenekomyHiKaLii //
Ha

0.09% 0.41%

Hamra Ta ras

Hadra Ta ras
MegnumHa 2.53%

0.64% .
MpomuncnosicTb

MpomucnosicTs 12.49%
3.23%

Wi
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Puc. 8. CTpykTypa nopTdens uiHHux nanepis ICI 3a rany3daMu iHBeCTYBaHHA Y po3pi3i TuUMis

(hoHiB cTaHom Ha 31.12.2008 p.

Haibinblw nonynspHUMK 3a MPUCYTHICTIO Yy nopTdenax pisHux ICI 3anuwatotbes
61aKMTHI (ILLKK YKpaTHCbKOro (hOHA0BOro PUHKY i cknaaosi iHaekcy MO TC (tabn. 7).

Tabnnugs 7
Hari6inbLu nonynsapHi WiHHI nanepm 3a HasBHICTHO y nopTdensx ICl cTaHom Ha 31.12.2008 p.
No Tun Kateropis Ha3Ba emiTeHTa K.iani.CTb. IC1, ski MatoTb
L BignosigHi LIM y nopTdeni
1 | Akuii iMeHHI mpocTi | MeTanypriiiHnin kKoMBiHaT «A30BCTa/lb» 103
2 | AKuii iMeHHi npocTi | «LleHTpeHepro» 93
3 | AkKuUii iMeHHI NpocTi | «YKpHa(hTa» 89
4 | AKuii | imeHHi npocTi | «EHaKieBCbKUI MeTanypriiHunii 3aBog» 88
5 | Akuii iMmeHHi npocTi | «MoTop Ciu» 83
6 | AKuii iMeHHi npocTi | «A30B» 76
7 | Akuii iMEHHI MPOCTi | «ANYEBCbKWIA MeTanypriliHAin KOMOiHaT» 76
8 | AKuii imeHHi npocTi | AKB «YKpcou6aHk» 75
9 | AKuii iMeHHi npocTi | «3axifeHepro» 70
10 | Axuii iMeHHi npocTi | «JTyubKWii aBTOMOGINbHUIA 3aBOL» 68

Nigepamu cepep LiHHXX NanepisB 3a CyKynHoto BapTicTio y nopTtdensx ICI Ha KiHeub 2008
poKy 6ynu akuii rotento «Mpem’ep Manaux» (FoTenb YkpaiHa) i obnirayii komnanii TOB «A.B.C.»
(tabn. 8), fAki He 3ycTpivatoTbCA B Tabn. 7. Lle MOSACHIOETbCA 3HAYHOK 4YaCTKOK aKTUBIB
BEHUYYPHMX (DOHAIB Ha pUHKY ICI, oguH abo fAeKifibKa 3 AKUX € BaCHUKaMM BENIMKUX NaKeTIB LUX

LIHHUX manepis.




Tabnuus 8

Haii6inbLL nonynspHi LiHHI nanepu 3a CyKynHot BapTicTo y nopTdensx ICI cTaHoM Ha

31.12.2008 p.
Ne Twn LN Kateropist HasBa emiTeHTa BapTicTtb LM, npngbaHux ICI, rpH.
1 | Akuii imeHHi npocTi | FoTenb «Mpem’ep Manauy» 738 665 813,02
o | QOnirauii | imenHi | TOB «<AB.C.» 632 366 611,50
NigNPUEMCTB | 6e3MpOLEHTHI
. . . | TepuTopianbHe MiXrocnogapye
3 | Axui IMEHRI MipocTl 06'eaHaHHsA «JIIKO-XONAIHI» 587 561 811,46
g | OOniraWii iMeHHI | b sl BekTOp 504 119 863,31
NiANPUEMCTB | MPOLEHTHI
5 | Axyii iMeHHi npocTi 3anopiseKiii MeTanypriimii KOI\_/I6_IHaT 478 328 993,03
«3anopixctanb» (im. C.OpopKOHiKia3e)
. . . | O6'egHaHa byaiBenibHa KoMNaHis
6 | Akui IMEHHI MpOCTI | 5 n s 438 608 537,75
7 | Akuii iMmeHHi npocTi | AKB «dopym» 381 247 903,20
8 | Akuii iMeHHi npocTi | «YKppiudhnoT» 377 471 393,76
9 | Axuji imenni npocri | <CYMCPKE MAUMHOBYABHE HayKoBO- 366 549 302,52
BUPOBHUYE 06'eHaHHA iM. M.B.®pyH3e»
10 | Akuit iMeHHi mpocTi | BAT «ABaHrapgiHBecT» 346 720 801,44

3a YacTKOK Yy CyKynHii BaptocTi y nopTtdensx ICI Haibinbly Bary MaroTb akuii, Apyre
micue 3aliMatoTb 06/irawii NigNPUEMCTB | TPETE - BEKCENI.

Tabnmusa 9
CTpyKTypa TuNiB LiHHMX Nanepis 3a CyKynHO BapTicTH y nopTdensx ICl cTaHoM Ha
31.12.2008 p.
Twn LN BapTicTb LiM, npnabaHux ICI, rpH. YacTka y HalibinbL nonynspHux LM
AKLT 14 950 750 770,26 40,86%
O6nirauii nignpuemcTs 13 605 130 312,56 37,19%
Bekceni 7 243 288 633,96 19,80%
3acTaBHi LiHHI nanepw 456 349 211,29 1,25%
OwagHi ceptudikatu 224 022 500,00 0,61%
Obnirauii gepXaBHi BHYTPiLLHI 47 562 941,15 0,13%
O6nirauii micLesnx Nosmnk 43 807 747,40 0,12%
Ceptudikatn ®OH 7 887 500,56 0,02%
InoTeuHi obnirauii 4437 135,00 0,01%
[Jepvisatnan 3544 609,43 0,01%
Bcboro 36 586 781 361,61 100,00%

7. JoxoanHicTb ICI

Ha Tni nagiHHA HauioHanbHOro (DOHA0BOr0 PUHKY BuMLe3a3HayveHa CTpyKTypa akTusis ICI
06YMOB/IOE | TXHIO AOXOAHICTb. K BUAHO 3 pUC. 9, HaBULLY CepeaHt0 A0XOAHICTb Y 2008 poui
mMann BeHuypHi ICI (22,98%). Cnig, ofHaK, BiA3HauuTV BUCOKWUIA [Aiana3oH LOXOAHOCTI cepep
Takux poHiB. Tak, HaiiMeHLLa 3adikcoBaHa cknana -96,6%, a HalibinbLlua — +296,69%.

Haiiripioo MoXHa BBaXKaTW [LOXOAHICTb iHTepBaibHUX POHAIB (-35,15%), LOXOLHICTb
BIAKPUTUX (hoHAIB Oyna He Kpalloto Bif iHTepBanbHMX ICI (-30,33%).

Cepep, IHWKUX [HCTPYMEHTIB IHBECTYBaHHA MOXHA BIA3HAYMTW 3POCTaHHA LiHW 30/0Ta
(+60,11%) 3a paxyHOK 36i/IbLLUEHHA Ba/IIOTHMUX PU3NKIB Ta BTPaTU LOBIpU iHBECTOPIB A0 LiHHUX
narnepis. MpnbYTKOBICTb AENO3UTIB Y 30/10Ti TakoX 3pocna (+68,12%, BpaxoBYHOUM 3POCTaHHS
LiHW 30n0Ta). Ha T/i nagiHHA YCiX PUHKIB HE3HAUYHMM BYyN0 pivyHe NOAOPOXKYAHHA HEPYXOMOCTI




(+4,07%), sKe, pa3oM 3 [AOXOAHICTIO [Aen0o3vTiB Y HauioHanbHi BamoTi (+16,71%), He
MepeBuLLMO piBeHb IHQALIT (22,3%).
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40% +—
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20% (30710T0) (rpH.) B Knei HEBEHYYPHI ICI
e ICI
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-35.15%

-60%

Puc. 9. CepeaHs AOXOAHICTb Pi3HUX TUMiB OOHAIB, 30/10T4, Aeno3nTiB
Ta HepyxomocTi y 2008 poui*

8. CtpykTypa BuTpaT ICI

BaXXnMBUM  MOKa3HWKOM  [iSIbHOCTI  IHBECTULIAHMX (DOHAIB SK 3 TOYKM  30pYy
KOHKYPEHTOCNPOMOXHOCTI OKPeMOi KOMMaHil, Tak i 3 Touku 30py puHKy ICI B Lifiomy, € yacTka
BUTPAT, SKi BifJLKOAOBYIOTLCA 3a PaxXyHOK aKTuBiB (oHAy. Y 2008 poui Hainbinbly 4acTKy Li
BUTPaTK 3aiMany y 3akputux (HeseHuypHUX) ICI (1,45%), a HalimeHLWy — Yy BeH4ypHUX (0,06%)
(tabn. 9). OcHOBHa TXHA YacTMHa npunagae Ha BuHaropody KYA: y iHTepBa/lbHUX (POHAIB —
73,27%, y 3aKpUTUX (HEBEHUYPHUX) - 67,18%, y BIAKPUTMX (POHAIB — 64,29%, Yy BEHUYPHUX
(hoHAiB — 63,18%. Haibinblua YacTKa BATPAT Ha BMHAropofy TOPriBUS LiHHUMK nanepamun y
BIAKPUTUX (POHAIB (29,53%), L0 NOB’A3aHO 3 BUMOraMun Ao AmBepcudikauii noptdens gpoHAIB Ta
OiNbLLIOIO Ki/IbKICTHO GipXKOBMX Onepavii.

Tabnys 9
CtpykTypa suTpaT ICly po3pisi Bugis qpoHais Ha 31.12.2008 p.

* MpWBYTKOBICTL AEM03UTY B 30/10Ti PO3paxoBaHa BUXOAAUM 3 ENO3NTHOT CTaBKM 5% Ha piK. IH(AALiA npuBeaeHa 3a AaHUMM [lepXXKOMCTaTy.
MpnbyTKOBICTb HEPYXOMOCTi pO3paxoBaHa Ha NiACcTaBi iHAeKCYy BapTocTi HepyxomocTi B Kuesi (Oxxepeno: http://www.domik.net).
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BuHaropoga Toprosuio

BuHaropoga KomnaHii 3| BuHaropoga BuHaropoga BuHaropoga . . Pasom BUTpaT Ha
DoHan YacTka - ] BuHaropoga ouiHioBady | - LiHHAMK Nanepamu-
ynpaBniHHSA aKTUBamm 36epirauy peecTpaTopy ayamTopy areHTy BUHaropogy
BlaKpHTI y BUTpaTax 64.29% 1.60% 0.00% 0.12% 0.00% 29.53% 95.55%
y BUA 0.19% 0.00% 0.00% 0.00% 0.00% 0.09% 0.29%
iHTepBANLHI y BUTpaTax 73.27% 2.90% 0.20% 0.59% 0.00% 0.31% 77.28%
y BUA 0.60% 0.02% 0.00% 0.00% 0.00% 0.00% 0.63%
3aKpUTI y BUTpaTax 67.18% 1.72% 0.84% 0.53% 0.14% 6.37% 76.53%
(HeBeHuUYpHi) y BUA 1.03% 0.03% 0.01% 0.01% 0.00% 0.10% 1.18%
BeHuypHI y BUTpaTax 61.18% 1.43% 0.38% 0.92% 0.33% 7.42% 71.67%
y BUA 0.04% 0.00% 0.00% 0.00% 0.00% 0.00% 0.05%
BurotoBneHHst | Po3paxyHKOBO-KacoBe . . Onnara BapTocTi Lo
DoHan YacTka PeecTpauiiiHi nocnyru | 6naHkis LiHHWUX obcnyroByBaHHA Horapianbhi Mocnyru genosuTapito | nybnikadlii 0608’A3K0BOT IHcpopmau VK
] nocnyrn ) nocnyru
nanepis 6aHKOM iHthopmaLlii
BigKpuTi y BUTpaTax 0.13% 0.00% 0.48% 0.26% 1.64% 1.24% 0.01%
y BUA 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
iHTepBaLHI y BATpaTax 0.01% 0.00% 0.29% 0.26% 2.19% 1.26% 0.09%
y BUA 0.00% 0.00% 0.00% 0.00% 0.02% 0.01% 0.00%
3aKpUTI y BUTpaTax 1.34% 0.02% 0.69% 0.36% 2.01% 1.45% 0.66%
(HeBeHYypHI) y BUA 0.02% 0.00% 0.01% 0.01% 0.03% 0.02% 0.01%
BeHuypH y BUTpaTax 0.24% 0.01% 0.98% 7.47% 0.83% 0.47% 11.65%
y BUYA 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01%
BuHaropoga HapaxyBaHHs Ha PeknamHi nocnyru, | BuTpaTtu, noB’ssaHi 3
®onm YacTka Opevawa nnata uneHam ) q)OHg onnatu npaui“ nOBjﬂ3aHi 3 Oﬁcl'EyFOByBaHHH'M o6iry| Pasom onepauiiiHnx Beboro BuTpaT
CMOCTEPEXHOI | YIeHiB CNOCTEPEXHOT PO3MiLLIEHHAM LiiHHMX nanepis Ta BuTpaT
pagn pagu LiHHMX NanepiB | yqacHWKiB (aKLioHepiB)
BigKpuTi y BUTpaTax 0.00% 0.00% 0.00% 0.22% 0.48% 4.45% 100.00%
y BUA 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.30%
iHTepBATLHI y BUTpaTax 0.59% 0.00% 0.00% 18.03% 0.00% 22.72% 100.00%
y BUA 0.00% 0.00% 0.00% 0.15% 0.00% 0.19% 0.82%
3aKpUTi y BUTpaTax 1.55% 11.85% 0.33% 1.07% 2.67% 23.93% 100.00%
(HeBeHUYpHI) y BUA 0.02% 0.18% 0.01% 0.02% 0.04% 0.37% 1.54%
BeHuypHI y BUTpaTax 2.21% 2.65% 0.62% 0.01% 1.14% 28.33% 100.00%
y BUA 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.06%

HeBeHYYpHUX — Ha 1,09, a y BeH4ypHnX — Ha 0,04.

Y nopiBHAHHI 3 2007 pokom Bci Tunu 1CI 36inbLnAM YacTKy BUTpaT y BUA. Y BigKpUTUX
(hoHAax BOHa 36i/bLumniaca Ha 2,23 BiICOTKOBUX MYHKTU, B iHTEPBa/IbHUX — Ha 0,25, y 3aKpUTUX

9. Po3noAiz1 YNCTUX akTuUBiB HeBeHYYpPHUX ICl 3a BuaamMmy B/IACHUKIB

Ha 31.12.2008 p. OCHOBHUMW BKNagHWKamy HeBeHYypHuX ICI 6ynu ropuanyHi ocobu-
pe3ungeHTn (83,60% Big 3aranbHOT BYA), Aki, 34e6ibworo, cnpsamoByBasiv CBOT IHBECTULIT [0
3akpuTnx ICI (96,27% Big BUA 3akpuTux oHais). Ha apyromy micui ¢isnyHi 0cobu-pe3naeHTy,

iHBeCcTULIT AKMX (407,95 MNH. rpH.) cknagatoTs 8,63% Bif 3arasibHOT BapTOCTi BUA HEBEHUYPHMX
ICI. Haibinbla YacTka Takux iHeecTuuiin (92,07%) npefacTaBneHa B iHTepBaibHUX (hoHAax. Ha
TPeTbOMY MicLi - HOpuUANYHI 0cobu-HepesunaeHTn (7,70% Big 3aranbHOi BUA HeeHuypHUX ICI),
AKi nepeBaXKHo iHBecTyBasn y BigkpuTi ICI (60,51% BYA LmXx (hOHAIB).

Tabnuus 10
Posnogin BUA HeseHuypHux ICI 3a Bugamu iHBeCcTOpIB cTaHoM Ha 31.12.2008 p., % Big BUA
doHa FOpuanyHi ocobu HOpunanyHi ocobu Di3nyHi ocobu di3nyHi ocobu
pesngeHTu HepesnaeHTu pesngeHTu HepesngeHTm

BigkpuTi 13,32% 60,51% 25,57% 0,60%
IHTepBasbHi 7,37% 0,55% 92,07% 0,01%
3akpuTi (HEBEHYYpPHI) 96,27% 1,24% 2,48% 0,00%
Yci 83,60% 7,70% 8,63% 0,07%

10. BnacHuii kaniTan KYA

BnacHuin kanitan KYA 3a 2008 pik 3pic Ha 44,29% i cknaB 3 222,83 MH. TpH.
CniBBifHOLWIeHHA BapTOCTi akTMBIB B ynpaBniHHI KYA (63 265 M/H. rpH.) Ta X BMacHoOro
Kanitany cknagae 19,6, wo signosigae Hopmatusam AKLUIM®P (<50) i He3Ha4yHO nepeBuLLye

NMOKa3HWK cTaHoOM Ha 31.12.2007 (18,3).
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HeonnayeHunin Kanitan y CTPyKTypi nacuBiB 6anaHcy KYA Bigobpaxae 3aboprobaHicTb
3aCHOBHUKIB 3a BHECKamu Yy CTaTyTHWIA (hoHa. CniBBigHOLWEHHA HeonsadyeHoro Kanitany KYA
(267,41 mnH. rpH.) Ta 3aaBneHoro Kanitany KYA (3404,10 MaH. rpH.) cknagae 8,3 %, WO MeHLLe
nokasHuka 2007 poky (13,85%) Ta [03BOSISE MPOrHO3yBaTW MOAasblle 3POCTaHHA BapTOCTI
nacueis KYA.

11. AiganbHicTb HMN®

3a 2008 pik aktveBn HIM® B ynpaeniHHi KYA 3pocnu Ha 85,13% [0 449,4 MAH. TpH., a
KinbKicTb cammx HIM®, wo yknanu gorosopu 3 KYA, 36inslumnnaca Ha 17,28% i cknana 95 poHAiB
(tabn. 12). 9K i TOpiK, OCHOBHY 4YacTKy puHKY HIM® K 3a KinbKicTio (oHAiB (72), TakK i 3a
BapTIiCTIO akTuBiB (314,13 MAH. rpH. abo 69,89%) cknagatoTb BigkpuTi HMN® (puc. 10). YacTuHy
PUHKY, LWO 3anuMwmnaca, NpubavM3HO MOPIBHY PO3NOAINNAM MK COO0K KOpropaTuBHI Ta
npodeciinHi goHauw.

Tabnuus 12

AkTUBM HM® nig ynpasniHHaM KYA cTaHom Ha 31.12.2008 p. y po3pisi sugis HIMN®

Bug HIM® KinbKicTb PoHAIB | AKTUBW B YNpas/liHHI, FPH. Mutoma Bara
BigkpuTi 72 314 125 039,80 69,89%
KopnopaTusHi 11 70 152 479,58 15,61%
Mpodeciiini 9 65 155 411,59 14,50%
Yci 92 449 432 930,97 100,00%
MpodpeciiiHi
14.50%
KopnopatunsH
15.61%
Bigkputi
69.89%

Puc. 10. YacTka akTwBIB pi3HKX BUAIB HIM® y 3aranbHii BapTocTi akTuBiB HIMNP
B ynpasniHHi KYA cTaHom Ha 31.12.2008 p.

AK i nonepeaHLOro PoKy, HalbinbLLy YacTKy akTmBiB HIM® cknanu uiHHi nanepn (51,3%),
rpoLoBi KowTy i 6aHKiBCbKi geno3utu (32,4%) (puc. 11). OfHak, y nopiBHAHHI 3 2007 pokom,
yacTka LI 36inbwmnnacs Ha 0,04 B.M., a KOWTIB — 3MeHLwKnnacs Ha 0,25 B.n.
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Puc. 11. CTpykTypa akTwusis HIM® y 2007-2008 pp.

12. BUCHOBKMU

OcTaHHi kBapTanm 2008 poky 6ynn OgHUMMK 3 HalCKNagHIWMUX AN iIHCTUTYTIB CiNbHOIO
IHBECTYBaHHS, B NepLUy Yepry, Yepes noyvaTtok B YKpaiHi (hiHaHCOBOT KPU3K, HACNILKOM AKOT CTasio
nafiHHA [0BipM [HBECTOPIB [0 BITYM3HAHUX (PIHAHCOBUX YCTaHOB. 36i/bLUEHHSA KiNbKOCTI
KOMNaHil 3 ynpaBniHHA aKTMBamMy Ta iHBECTULIMHUX (DOHAIB Bigdynocs y 3B’A3Ky 3 A0BIUM
MPOMDDKKOM Yacy, HeoOXiHUM A/15 TXHbOT [epXaBHOT peecTpaLii.

Y 2009 poui MOXe 3MEHLUIMTUCA KiNbKiCTb KOMMNaHii Ta (hOHAiB, OfHAK He BapTo
BIAKMAATMN i IHLIWIA CLIEHapiin po3BUTKY NOAINA. Binblwinii po3BUTOK OTPUMAKOTL 3aKpUTI hoHAW Y
(hopmi poHAIB npsamux iHBecTuuiin (Private equity funds) Ta BeHYypHi (hoHAW, WO [03BOMUTH
PUHKY CMiNIbHUX [HBECTMLI 30iNbLUMTL CBOK 4YaCTKYy Ha PWUHKY (hiHAHCOBMX mnocnyr. Takui
PO3BUTOK MO NMOBIPHWIA 3aBAAKN NPUAHATTIO Ha noyaTky 2009 poKy 3MiH [0 3aKOHY YKpaiHu
«[1p0 IHCTUTYTM CNiNbHOIO IHBECTYBaHHA (NainoBi Ta KOPMOPATUBHI IHBECTULLIAHI hOHAN)>.

3 ornsay Ha Te, WO KPiM eKOHOMIYHOI B YKpaiHi NPOAOBXKYETbCA i MONITUYHA Kpu3a.
Po3paxoBysatu Ha CTabini3auito eKOHOMIKM MOXHa Xxiba Wwo y apyromy nispiydi 2009 poky.
Crab6inisauiss B KpaiHi A03BONMNTb 306iNbLUMTKA 06CAr iHO3EMHMX IHBECTULIIA Ta CrnpuaTUMe
361/IbLLIEHHIO NPUTOKY IHO3EMHOIO KaniTasly Ha PUHOK CMisIbHOTO iHBECTYBaHHS.

CsiTOBMIA AOCBIA NIATBEPAKYE, LLO B KpaiHaX 3 €KOHOMIKOH, L0 PO3BMBAETLCS, Y pasi
KpY3n nagiHHA (DOH4OBOIO | IHLWWX PUHKIB BiAOYBa€ETLCA CTPIMKILLE, HDX B KpalHax 3 PO3BMHEHOHO
€KOHOMIKOHO, MPOTE BOHW LUBUALLE BUXOLATb 3 KPU3W, HIDK PO3BUHEHI.
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