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Ilpoxonenxo B.1O.,
K.e.1., doyenm XapKiecoKozo HAUiOHAIbHOZ0 YHIBEPCUMEMY GHYMPIUHIX
cnpas

OILIIHKA AHAMIKU PO3BUTKY PUHKY
LITHHUX ITATIEPIB HA CYYACHOMY ETAIII
B YKPATHI

Y cmammi posensidaemvcsi cyuacnuii cman punky winnux na-
nepis. Ilpoananizosano Ounamixy poseumxy pumky 3a OCMAHHL
Oexinvxka pokie. Ha nidcmasi ananizy sanpononosani nponosuiyii
000 aKmMuUGi3auii BIMUU3NAIN020 PUHKY UTHHUX NAnepis.

The article investigates the current situation of the stock market.
The dynamics of its development is analysed during last years. As
a result, the author offers ways to activate the national securities
market.

Choro/iHi eKOHOMiKa KpaiHW Mali’ke TIOYHMHAE BiJIIOBiaTH
PUHKOBUM BUMOTaM. PazoM i3 PUHKOM 6aHKIBCHKUX MOCJIYT, IO €
Hai6iIbII POSBUHEHUM CEPEJL pI/IHKlB iHIIIX (blHaHCOBI/IX MOCJIYT,
MOYNHAE PO3BUBATHCS, & 3ArajlOM i paIioBaTH PUHOK I[IHHUX TIa-
nepiB. PUHOK 1IHHUX MarnepiB MOKa3y€e NO3UTUBHY JUHAMIKY 3pOC-
TaHHS (DOHAOBUX IH/IEKCIB [IJIOBOI aKTWBHOCTI, 3alliKaBJIEHICTh
IHBECTOPIB y BKJIaJlaHHi KOMITIB y IiHHI marnepu. CTBOpeHa i Bia-
MOBi/IHA iH(MPACTPYKTYypa PUHKY 3 TOPTOBETbHUMH Mali/laHINKaMU
(6ipsxamm), mpote oOCAT TOPriB Ha OpraHi3aTOpax TOPTIB 3aJIMIIa-
€TBCST TOCUTH MAJINM.

Punox minanx mamepiB Y Kpainu sSIK ceTMeHT (hiHaHCOBOTO PUH-
Ky Ma€ CTaTh TOTYKHUM MexaHisMoM Mo6isizartii, po3moaiay Ta
epeposnoiny (hiHaHCOBUX PecypciB, siki MOTPiOHI /IS AMHAMIY-
HOTO PO3BUTKY €KOHOMIKH Ta CIIPUATUMYTh aKyMYJIIOBAaHHIO iHBeC-
TULIMHUX KaliTalziB y BI/Ipo6HI/Iqiﬁ Ta coliabHil C(l)epax

[Turanus 1mom0 cTaHOBIEHH i POSBHUTKY PHHKY HIHHUX naneplB
y CBOIX TIpalisx posriiAnam TakKi BifioMi BITYM3HSIHI BYeHi, KOTPi
BHECJIM CYTTEBUH BKJIAJ Y PO3BUTOK CYYacHOI Teopil Ta MPaKTUKU
JOCJTDKEHHST aKTyaIbHUX MTPOOIEMHUX MTUTaHb PUHKY IIHHKX T1a-
nepis, ik O. bapanoscbkuii, B. Kopuees, /I. Jleonos, O. Mosro-
Buii, B. ®enocos Ta i BueHi.

© Ilpoxonenxo B.1O., 2008
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MeToio po60TH € aHaJIi3 CyJyacHOTO CTaHy PUHKY [IHHUX MarepiB
Ta MPOMO3UIIIT I0/I0 AKTUBI3AIlil PO3BUTKY PUHKY IIIHHUX MAEPiB.

ITpotsirom 2007 poxy o6CT TOPTIB 3 MIHHUME TATIepaMi Ha Op-
ranizaTopax Toprisii cranosus 36,9 mupz. rpu. (tabaums 1).

Tabnuys 1.
Ob6csiz mopeis na opzanisamopax mopzieni
npomsizom 2007 poxy man. epH.
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[Mopisasano 3 ganumu 3a 2006 pik oOcsr TOPriB Ha opraHisa-
Topax Toprisai 36inpmmBesa Ha 7,85 mapa. rpa. (2006 pik — 29,05
MJIDJL. TPH.).

[Ipotsarom rpyaust 2007 poxy o6Csr TOPriB 3 HIHHUMMY IIaepa-
MM Ha OpraHizaTopax TOpriBJi cTaHOBUB 5,69 MJIp/L. TPH., 1110 GiJb-
re Ha 3,79 MJIpA. TPH. TOPiBHAHO 3 maHUMU 32 rpyaeHb 2006 poky
(rpyzenn 2006 poxy — 1,9 mapa. TpH.).

ITpotsrom 2007 poky obesr Topris Ha I[IDTC cranosus 32,25
mipa. TpH. Y 2007 poui nopisasano 3 2006 pokoM ob6car Topris Ha
ITDTC 36iabmmBes Ha 4,26 mupa. tph. (2006 pix — 27,99 Mup.
rpu.). O6csr topris Ha [IDOTC y 2007 porti cranoBus 87,4% Bif
3araJbHOro 06CATY TOPriB Ha OpraHizaTopax TOPTiBJIi 3a PiK.

ITporsarom rpyaus 2007 poxy obesar topris Ha IIDOTC crano-
BUB 5,34 Mupa. rpH. Y rpyani 2007 poKy MOPIiBHIHO 3 aHAJIOTIYHUM
nepiogom 2006 poky obcsr topris na IIDTC 36inpmuses ma 3,69
mipa. rp. (rpyaens 2006 poxy — 1,65 mupa. rpm.). O6csr Topris
Ha [IOTC y rpyani 2007 poky cranosus 93,88% Bin 3araibHOrO
ob6csTy TopTiB Ha opradizaTopax Toprisii y rpyauHi 2007 poky.

SIx Buzno i3 tabmni 2, y rpyani 2007 poKy CHOCTEPITa€Thest
3Ha4YHa repesBara 06(:51ry TOPTIB Ha OpraHizaTopax TopriBJIi Ha BTO-
PUHHOMY PUHKY NOPIBHSHO 3 TIePBUHHIM. O6c¢sr TopriB Ha opra-
Hi3aTopax TOPTiBJi Ha BTOPUHHOMY PHHKY CTaHOBUB 99,52% no
3araJbHOro 06CATY TOPriB 3adikcoBaHOMY TIPOTATOM rpyaHs 2007
POKY Ha OpraHi3aTopax TOPTiBJIi.

3ocepeKkenHs o6iry IiHHUX MamepiB Ha OpraHizaTopax TOPriB-
JIi Ma€ CyTTEBE 3HAYEHHS 7151 (DYHKITIOHYBaHHS (DOHIOBOTO PUHKY,
30Kpema, JIJIsT TIBUIIEHHST TOTO BIJIKPUTOCTI, IPO30POCTI, JIKBII-
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HOCTI, IHBECTUIITHOT eheKTUBHOCTI, 36iTbIITIEHHIO KITBKOCTI YKJIa-
JIEHUX yTO/I, BABHAUYEHHIO CITPABE/IJINBOI IIHU Ha I[iHHI TTanlepH, 1110,
B CBOIO 4epry, npu3aBee 10 301IbIIeHHs TOJaTKOBUX HAXOIKEHb
1o lepskaBHoro Glomxery.

3 tabuuii 2 BUAHO, 10 JiAUpyoYe Micle 3a oOcsaraMu yKaage-
nux yron 3aiimae [IDTC.

Tabruus 2.
Obcsiz mopeis na opeanizamopax mopzieii (3a Qinancosumu in-
cmpymenmamut) y epyoni 2007 poxy M. zpi.
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Takum 4nHOM, HAGiIbIIMIT 06CAT TOPriB 3a (hiHAHCOBUMU iH-
CTPYMEHTaMU Ha oprasizaropax ToprisJi y rpyadi 2007 poxy 3a-
(dikcoBano 3a objiramisMu mmignpueMcTs (2,64 mipa. rpH. abo
46,4% Bijx 3arabHOTO 00CATY TOPriB Ha OpraHi3aTopax TOPTiBJi y
rpyzni 2007 poxy) Ta akuismu (2,29 mupa. rpu. abo 40,25%).

[Tporsirom 2007 poky o6CAT BUITYCKY aKIliid, 3apeecTpOBaHUX
meHTpasbHuM amapatom Kowicii, cranoBus 46,81 mapa. tpH. (Ta-
O 3).

3a mannmu /lepskaBHOI KOMIcii i3 IIHHUX TTaTepiB Ta (POHIOBOTO
PUHKY 00CSIT BUIYCKIB aKIlill, 3apeecTpOBaHUX IIEHTPAJIBHUM alia-
parom Kowmicii, y 2007 porii nopisusito 3 2006 pokom 36ibITBCst
Ha 5,05 mup. rpH. (2006 pik — 41,76 Muap. TpH.).

[Tporsirom 9 wmicsniB 2007 poky 3araibHuil 06CsAT TOPriB Ha
PUHKY LIHHUX Marepis cTanoBuUB 495,84 MiIp. TpH., 1110 Gijiblie Ha
178,59 mupa. TpH. TopiBHAHO 3 aHayoTivHuM 1tepiogoM 2006 poxy.
Haii6inpmi obcsaru Toprip Ha pUHKY LIHHMX HamepiB 3a Iepio
sadikcoBano 3 akiismu (193,52 mupa. rpH.), Bekcemsamu (149,03
MUIP/L. TPH.) Ta obJrirarisimu mignpuemcts (80,5 MIIPI. IPH.).
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Jliazpama 1

Obcsizu suKoHanUx 002060pie MOP2OGUAMIU UIHHUX nNanepie

Ha ondosomy punky (3a K8APMAiIaM) MAPO. ZPH.
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[ITo cTrocyeTbes pO3MOIiMY TOPTOBINB IIHHUMU TIATIePaMy 110 pe-
rioHaM, TO BiH ZOCHTh HePIBHOMIpHUII i Ma€ Takuil Burisiz (tadu. 3).

Tabnuus 3.
Iokasnuxu disivHoCmi MOP206ULIE UTHHUMU NANEPAMU
y 111 xeapmani 2007 poxy
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Y 111 kBapradni 2007 poxy 87,29% TOprosiiiB IiHHUMHU TaTiepa-
MW, 110 3AIHCHIOBAJIN AisIbHICTD, 30CEPEIKEHO Yy CeMU 06JIacTaX
Vipainu (Kuiscbkiii obmacri Ta M. Kuesi, [[ainponerpoBcbkiii,
[lonenpkiii, XapkiBcbkiil, Omecbkiii, 3amnopizbkiii Ta JIbBIiBCHKIi
obsactsx). Obcaru BUKOHAHKUX JOTOBOPIB UMK TOPIOBISMU CTa-
o 95,59% Bix 3araabHOrO 06CATY BUKOHAHMX JOTOBOPIB 3a
epiof.

V III xBapraui 2007 poky 06csIr BUKOHAHKX JOTOBOPIB TOPrOBIIS-
MU IIHHKX Tanepis (KpiM GaHKiB Ta iHBeCTHLINHIX KOMIIaHiil) cTa-
nosus 108,88 mupa. rpi., mo cranoBuao 58,59% Bix 3arajabHOro 06-
cary BukoHanux soroopis 3a 11T kBapran 2007 poky (Tabuuiis 4).

Tabnuys 4.
Obcsizu 6uKoHanux 002080Pi6 3 UIHHUMU NANEPam
(3a sudamu mopzosuyie ) Min. Zp.
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S| €2 | 3% 3 g Sz
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s = c = %C& = &~ ® &
ig| Eg | g5 | E5 | Es
— S S =) = -
= 2 - = =S

ToproBui iHHUMH TIanepa-
mu (Kpim GaHKiB Ta iHBeCTH-
MIMHUX KOMITaHii)

y % 10 3araJibHOro 00CsTY
BUKOHAHUX JIOTOBOPiB

IaBecTuIliitHi KOMIIaHi1

y % 110 3araJibHOTO 00CsITYy
BUKOHAHUX JIOTOBOPIB

Komepuiiini 6anku

y % 110 3araJibHOro 00CsTy
BUKOHAHUX JIOTOBOPiB

Bceporo

164 820,1 | 34,96 [57 613,32]| 2,34 | 3 864,90 | 62,70 (103 341,90
185 824,94 37,69 |70 043,58| 3,71 | 6 902,65 | 58,59 |108 878,71

175 521,16 29,81 |52 323,57| 6,82 |11 969,41 63,37 |111 228,18
145 195,11| 34,85 |50 600,26 3,73 | 5 410,77 | 61,42 |89 184,08

112 472,85| 29,35 {33 006,31| 6,48 | 7 293,44 | 64,17 | 72173,1
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Tusectumiiini kommawnii y ITT ksaprasi 2007 poxy sMeHITHIN 00-
CATU BUKOHAHUX ZI0roBopiB nopiBHaHO 3 I11 kBapramom 2006 poky,
xoy4a rmopiBHstHO 3 IT KBapTasoM 06¢sIT TOPriB 301IbITUBCS MaliKe Y
1,8 pasu. 3a III kBapran 2007 poky Komepiiiini 6aHKku 36i1bIINIIN
006CsT BUKOHAHKX JI0rOBOPIB Gijblie HixK y 2 pasu mopisusano 3 111
kBapTayiom 2006 poxy.

Hait6inbimi 06csarn BUKOHAHUX JJOTOBOPIB HA PUHKY LIHHUX a-
nepiB Ykpaiau y 111 kBaprasi 2007 poky 37iliCHIOBAINCH 32 KOMi-
CIITHOTO Ta KOMEPITIHHOIO BUIaMU iIJIbHOCTI, YaCTKa SIKUX CTAaHO-
Bua 54,35% ra 44,81% signosigHo (Tabauis 5).

Tabnuys 5.
Obcsiz suronanux 002080pie MOP2OBUSMU UIHHUX nanepie
(3a sudamu disnvrocmi) man. zpi.
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Yeworo

112 472,85
100,0
100,0
100,0
100,0

185 824,94
100,0

175 521,16
145 195,11
164 820,11

[TuToma Bara iHIUX BU/IIB JiSJIBHOCTI TOPTOBIIIB IIIHHUMU T1a-
nepaMu (pO3MillleHHsT IIIHHUX T1arepiB Ta YIIPaBJiHHS aKTUBAMN)
y IIT kBaprani 2007 poky a3menmunach 10 0,84% Bin 3aranabHOTO
006CcsATY BUKOHAHUX JIOTOBOPIB.

V 111 kBaprani 2007 poxy, sK i B momepeani nepiogu, Haibiab-
muil 06CAr BUKOHAHKUX JOTOBOPIB 3adikcosano 3 akuismu (69,15
MJIIp/. TpH. a6o 37,22% Bin obcsAry BUKOHaHMX m0roBOpiB y III
kBapTaii 2007 poky) Ta Bekcesmsamu (53,79 mapa. Tpi. abo 28,94%)
(miarpama 2).

iazpama 2

Obcsizu suronanux 0020680pie 3 yinnumu nanepamu (M. Zpi.)
Mma KLAbKICmob 8UKOHAHUX 002060pie (muc.) (3a sudamu
Ginancosumu incmpymenmamu) y 11 keapmani 2007 poxy
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Obirauii nepasni

Obnirauii nepxasni
Obiranii mictesix

Y III xBaprani 2007 poky cepen (hiHAHCOBUX iHCTPYMEHTIB
Ha (GOHIOBOMY PUHKY TaKOK 3[iMCHIOBAJIACH TOPTIBJA iMOTEYHNU-
MU IiHHUMEU Tarepamu (Briroyaoun ceprudikatu MOH) Ta 3a-
CTaBHUMMY I[IHHUMH TIATTepaMHu, TIPOTe, 06CAT TOPTIiB IIMMU BUIAMU
(hinaHCOBUX IHCTPYMEHTIB HeBeTUKUNA — 74,6 MurH. TpH. Ta 12,59
MJIH. TpH. BianosigHo. [lopiBHsAHO 3 nonepeanim kBaptagom 2007
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POKY 06CAT TOPTiB 3aCTaBHUMMU I[IHHUMU TIariepaMiu 301IbITHBCS Y
2 pasu.

YHpomoBK OCTaHHIX POKIB nepeBakHa OiIBIICTD BHUITYCKIiB
(hiHaHCOBMX 1HCTPYMEHTIB BigOyBasacs 3a TAKMMU BUIAMU: aKILii,
BeKceJist Ta obJrirarii, 3arajibHui 00CAT SKUX CTAHOBUB MPUOIU3HO
90% BiJ1 3araJbHOTO OOCSTY YCiX 3aPEECTPOBAHUX BUITYCKIB IIIHHUX
narnepis y 2007 p. Punox o6uirauiit Ykpainu 3HaXOAUTHCS HA CTa-
nii (hopMyBaHHS Ta PO3BUTKY, AKUi posnodascs B 1995 p. 3okpe-
Ma, PUHOK JIepsKaBHUX oOtirariit Yxpainu, mounnaioun 3 1996 p., €
y cTajil iHTerpyBaHHs 10 CBITOBOTO PUHKY JAEP/KABHUX OOJITAIIi.
B 1ijiomy puHOK fep:kaBHUX obJirariit st 3apyOisKHUX iHBECTO-
piB € HiakoMm npuBabauBoo cheporo MAabHOCTL. PUHOK obmiramiil
B YKpaiHi CKJIQIa€ThCS 3 BHYTPINTHLOTO Ta 30BHIIIHHOTO CETMEH-
TiB. 30BHIIIHIN PUHOK € GiJIbIIT PO3BUHEHNM.

KoprniopatuBHi 1iHHI arepy Ha yKpaiHCbKOMY (DOHI0BOMY PUH-
Ky IpeACTaBJIeH] mepeBakHo akiissMu it obmiramismu. Omneparii 3
aKI[iSIMU HETIOTTYJISIPHI Yepe3 HU3bKY JIiKBIHICTh, TOMY Ha (DOH/I0-
BOMY PUHKY 3HAUYHO 3pPOCJTa 4acTKa Omepariiii 3 KOpmopaTUBHUMU
obairamiamu. OcTanni € HaifleeKTUBHINMM IHCTPYMEHTOM ST
JIOBTOCTPOKOBOTO (hiHAHCYBaHHS i e(DeKTUBHUM JIZKePeToM (hiHaH-
CYBAHHS MTOTOYHNUX YU MTEPCIIEKTUBHUX TPOEKTIB i ITPUEMCTBA.

BaxauBum pakTopoM, SKUil BIUTMBAE HA PO3BUTOK PUHKY ITiH-
HUX TATMepPiB, € CTBOPEHHS YMOB JIJIsI BUKOHAHHS yTO[ 3 IIHHUMUI
nariepaMy Ha opraHizaTopax ToOprijii. TOpriBjs HMIHHUMU Tarie-
paMu Ha opraHi3aTopax TOPTIBJI MMiBUIIYE IHBECTUIIMHY MTPUBa-
6JIMBICTD eMiTeHTa 3a PaxyHOK 3abe3ledeHHs Horo JiKBiIHOCTI Ta
ITPO30POCTI.

Anani3 cy4acHOTO CTaHy PUHKY IIHHUX MaIepiB J03BOJSE KOH-
cTaTyBaTH, 1[0 BiH 1epebyBae B crTajii cranosienns. Ile symosie-
HO K 00’€KTUBHUMU, TaK i Cy0’ €KTUBHUMN YNHHUKAMU. ['0JI0BHI 3
HUX: BIZICYyTHICTH JIOTIYHO 3aBEPIIEHOI HOPMAaTUBHO-3aKOHO/1aBYO1
6as3y; OpraHizaliiiHO-MeTOAMYHA HEBiAMOBIAHICTh OKpEMUX eJie-
MEHTIB BITYN3HIHOTO (POHIOBOTO PUHKY MiKHAPOAHWUM CTaHAAp-
TaM; HeBU3HAYEHICTh MPABOBOTO 3a0€3MEYEHHS, MEXaHi3MiB KOTH-
DPYBaHHS I[iIHHUX MAMEPiB, BIZICYTHICTh HAJIEKHOI iIHDPACTPYKTYPH,
HeJIOCTaTHS MTPO30PICTh Ta JIIKBIAHICTH TA iH.

losmoBHUM 3aBHaHHAM TOJATBIIOTO PO3BUTKY PUHKY I[THHUX
nanepiB YKpainu € oro HacM4eHHs peaJlbHUM TOBapOM — I[iHHU-
MU Tarnepamu, siki OyyTh BUIBHO MPOAABATHCS i MOKYMATUCS 3a
po30pocTi (GyHKIIIOHYBaHHS PUHKY 1 3aXUCTi iHTEepeciB ApiOHUX
inBecropis. HeobxigHa onTuMmisalliss cTpyKTYypy PHHKY 3a BCiMma
HalpsMKaMu: 3a BuJaMU (HiHAHCOBUX THCTPYMEHTIB; 3a CITiBBiJI-
HOINIEHHSIM $IK MiK OPraHi30BaHUM i HEOPTaHI30BAaHUM PUHKAMH,
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Tak 1 Mk GIpsKOBUM Ta 1103a0ipKOBUM 000POTAMI; 34 CEKTOPaMU
€KOHOMIKU.

Crabisizaitist MAaKPOEKOHOMIYHOI cuTyallii B KpaiHi i cripusiT-
JIVBI 30BHIIHI (haKTOPU CIIPUYMHUIIN 3PICT iHTEpeCy iHBECTOPIB /10
IPUBHEBUX 1HCTPYMEHTIB Ha (hoHAOBOMY pUHKY. [IpuTiK B Kpainy
BAJIOTHUX HAXO/KE€Hb, 3HUKEHHsI OAHKIBCbKUX CTaBOK 1 3MeH-
MIEHHS JIePKABHUX 3aMO3UYEHb OCOONMBO CTUMYJIOBATINA 3PIiCT
inTepecy m0 KopmopatuBHUX oOjiramiii 3 OOKy iHCTUTYIIHMX
inBecTopiB. /[oaTKOBUM CTUMYJIOM iHBECTYBaHHS CcTaja HU3bKa
JIOXO/IHICTD JIepKaBHUX I[IHHUX IaIepiB, sdKa 3 ypaxXyBaHHAM iH-
manii BugBunace HeratwBHOW0. lleit dakT 3acTaBUB iHBECTOPiB
yKaTy GiTbIn TpUBabIMBI iIHBECTUINIHHI IHCTPYMEHTH.

B Vkpaini ckanvcst yMOBU JJIst PO3MIIIEHHS 00JTiraitiii: 3 oj1-
HOTO GOKY, PUHOK JIOCTATHBO 3PNl /st 3/1iliCHEHHS eMiciil, Bpa-
XOBYIOUM BUCOKI BUMOTH €MITEHTIB, a 3 IHIIIOTO — € 4K MPOIIO3UILid,
TakK i TOMNT.

3pocraioua eKOHOMIKAa CHPUYMHMIA CyMapHy HOTPiOHICTH
cy0’€KTIB €KOHOMIIIl Y IOBITOCTPOKOBUX 1HBECTHUILISIX, B TOMY YHCJI
17T BIIPOBAIPKEHHS B JKUTTS JOBTOCTPOKOBUX ITPOEKTIB, TIOB’ I3aHUX
3 HEPYXOMICTIO, IPOBEAEHHST MOAEPHI3aLil BUPOOHUIITBA I HAPOLLY-
BAHH MOTY/KHOCTEH Ta iH.. Ajie YKpaiHChKi GaHKK CbOTOJIHI BKe He
3M031 33I0BOJIBHUTH BCiX OaKAIOUMX KPEAUTHUMHU KOTITaMH, TMO-
TiepIire, TOMY, IO ByKe HeMae KOIITIB y caMyX O6aHKiB, MO-pyTe, KO-
T toposkdaioth (3 30.04.2008 obmikoBa ctaska HBY 12% piununx).

Coorogui B ekoHoMini YKpaiHu BUHHUK/IA peajbHa HeOoOXij-
HICTh TOSIBU HAIITHOTO iIHCTPYMEHTY, SIKMI B 3M031 3a0€3MednTH
3ajrydyeHHs (DiHAHCOBUX PECypPCiB Ha JIOBTUI CTPOK /i (hiHAHCY-
BaHHS {HBECTUILIHHUX IIPOrpaM i MONOBHEHHS 0OOPOTHUX KOIITIB.
Cy6’eKTH eKOHOMIKM HAMaraloThCs 3a/1y4aT IHBECTULITHI pecyp-
CH1 3 BIZIKPUTOTO PUHKY.
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