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Hauionanvnuit naykoeuit yenmp «Incmumym azpapuoi eKOHOMIKU»

3apyOixxHum 10cBia y cdepi AisIbHOCTI
MOJIOKOIIEPEPOOHUX AKIIOHEPHUX KOMITAHIH
HA (OHIOBOMY PUHKY

IlocranoBka npodaemu. Baxxnusicth (hoH-
JIOBOTO PUHKY HJsl KpaiH, 10 PO3BUBAIOTHCH,
BaXXKO MEPEOIiHUTH. SIK TpaBUIIO, IHBECTHUIIIN-
Ha NpuBaOIMBICTH Ti€l M iHIIO! KpaiHu abo
rary3i 3yMOBIIIOETBCS CIPHUSATIMBHMH IPABO-
BUMH Ta ()iHAHCOBHUMH YMOBaMH ISl 1HBECTO-
piB. AHaJI3 TOCBITy KpaiH-CYCI/IIB 31 CXOKUMHU
€KOHOMIYHUMHU YMOBaMH ¥ MOTEHIIIaIoM, a Ta-
KOJX MIPOBITHUX BUPOOHUKIB MOJOYHHUX MPOIYK-
TiB IMX JIepKaB, acTh 3MOTY 3pOOUTH IiHHI
BHUCHOBKHU 1 C()OpPMYJIIOBATH OCHOBHI IPOIIO3HU-
1ii JJ1s TIOJIIMIIIEHHS CTaHy BITUYM3HSIHUX aKIIi0-
HEPHUX KOMIIaHIi y MOJIOKOTIepepoOHiii ramysi.
Haii6inpim po3BuHEH1 KOpriopaTHBHI (DiHaHCH Y
CIIIA, ne 6araTopiuHMii TOCBIJ BTUTUBCS Y UH-
ClIeHHUX (DIHAHCOBUX OIEpalifx, ICHYBaHHI
LIIMPOKOTO CHEKTpa (PIHAHCOBUX IHCTPYMEHTIB
Ta PO3BUHEHIN KOPIOpaTUBHINA KynbTypi. Bpa-
XOBYIOUM HEBETUKUHN BIK iCHYBaHHS ()OHIOBO-
ro pUHKY YKpaiHd, BBAKAEMO JOLLIBHUM PO3-
TJISTHYTH JTOCBiJ KpaiH OJMKHBOTO 3apyOidoKs,
MO3UTHUBHI PE3YJITATH SIKOTO € HE3aMIHHUMU
YUHHUKAMHU Y PO3BUTKY BITYM3HSHUX aKI[IOHE-
pHUX TOBAapUCTB TMPU BEACHHI IsIIBHOCTI Ha
dbonnoBux maiinanunkax. Cepes MOCTpaIsHCh-
KHX KpaiH ILiKaBUM, Ha Hally AYMKY, € JOCBiJl
Kpain banrii.

AHaTi3 OCTaHHIX J0CJHiIKeHb i myOJika-
uiii. JocmipkeHHI0 KOPIOPAaTUBHUX BITHOCUH
MpUIIEHO 0arato yBard B Mpansx BITYU3HSA-
HUX 1 3apyODKHUX JOCHiIHUKIB. Tak, ciia Bia-
snaunt O.I1. Toxana [2], O. Ky3semina [5],

* HayxoBuil kepiBHUK — M.S. JleM’siHEHKO, JOKTOp
EKOHOMIUHHX HayK, mpodecop, akagemixk HAAH.
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B.B. bouapos [4], B.E. JleontseBa [4],
0.0. Tepemenka [8], H. Jlyenbeprepa [9],
A. Keiina [10], V. badderra [1] Ta in. BoaHo-
Yac HEJAOCTATHBO YBaru MPUIUICHO MUTAHHAM
JOCBiy KpaiH TIOCTPaASHCHKOTO IPOCTOPY
II0JI0 PO3BUTKY (POHIOBOTO PUHKY M aKTHBHO-
CTl aKIIOHEPHUX KOMITaHIi MOJIOKOTIEpepOOHO-
r'O CEKTOPY Ha HbOMY.

OO0’€KTOM JOCHIKEHHSI € TOCHOJapChKO-
€KOHOMIUHI MPOIIeCH, M0 BiOYBAIOTHCS B KOP-
MOPATUBHOMY CEKTOp1 E€KOHOMIK YKpaiHu 1
kpain banrii. ¥ xoai gocmimpkeHHsT Oyau BUKO-
pYCTaHI OCHOBHI METOJM €KOHOMIYHHX JTOCIIi-
JOKCHb. €KOHOMIKO-CTaTUCTHUYHUN — TpU PO3-
poO1i  aHAMITHYHUX TaOuuIb, aOCTPAKTHO-
JIOTIYHHUIA — NP aHaNi31 JaHUX TaOJHIlb, a Ta-
KOX (hOpMYJTIOBaHHI BUCHOBKIB Ta MIPOITO3HUIIIi.

Meta craTrTi — BHBYEHHS JOCBiIy KpaiH
BanTii y cdepi OismbHOCTI MOTOKOTEPEPOOHHX
aKIIOHEPHUX TOBAPUCTB Ha (DOHAOBOMY PUHKY,
JOCHIJDKeHHSI O0COOJIMBOCTEH CTAHOBJICHHS Ta
¢yHKIiOHYBaHHS (HOHIOBHX PUHKIB KpaiH Oai-
TIHCBKOTO PETiOHY, pOo3poOKa MPOIMO3ULIN HI0-
IO OIITHUMI3alll JisUIBHOCTI BITYM3HAHUX MOJIO-
KONepepoOHUX aKI[IOHEpHUX KOMIaHii 3 ypa-
XYBaHHSIM JIOCSITHEHB KpaiH baurii.

Bukian oCHOBHHMX pe3yJbTaTiB I0CJil-
skeHHs1. Ha pO3BHUTOK SIK E€KOHOMIKM KpaiHH,
Tak 1 i1 (hiHAHCOBOTO PHHKY BIUIMBAE Oararto
daktopiB. Tak, mepeOyBaHHS y CKJIaJli KOJHIII-
Heoro Pagsacbkoro Corozy Ta crenudiuHa
nporeaypa MpUBaTH3ALIHHUX TPOIECIB B
VYkpaiHi CyTTEBO BIUIMHYJHM Ha 1 €eKOHOMIYHHUN
po3BuTOK. OHAK y TOH ke yac OKpeMi KpaiHH,
10 OMMHUJIMCS B CXOKHUX YMOBaX, TOCSTJIN Ba-
TOMHUX PE3YyJbTaTIB HUIIXOM 3aCTOCYBaHHS IO-
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JTITUKHW, COPSIMOBAaHOI Ha MiJBUIICHHS PIBHS
0e3reku, 3MEHIIEeHHs Kopymuii i Hedopmalb-
HOTO CEKTOPY €KOHOMIKH, BIIKPUTOCTI 1HGOP-
Maillii, TOTpUMaHHs 3aKOHHOCTI JIiii, 0OMeXeHb
Ha BKJIQJICHUW KaIliTajl, CTBOPEHHS €KOHOMIY-
HOT IHPPACTPYKTYPH.

VY 3B’A3Ky 13 3a3HaYEHUM I[IHHUM € JOCBIJ
kpain banrii. Yoponosx 2000-2008 pokis, 1o
MOYaTKy CBITOBOI eKOHOMIUHOI Kpu3u, [Ipubai-
THKa JIEMOHCTpPYBaJla 3HA4YHI EKOHOMIYHI
3pymieHHs. Piunauit mpupict BBII EcTonii 6yB y
mexax 6,3-10,1%, Jlarsii — 6,1-11,2, JIutBu —
6,7-12,3%, mo mepeBUIIyBaIO aHAJIOTIUHI TO-
ka3uuku [lomemni, Tommanmii maiike y 3 pasu
[1]. HaiiBaknuBimIMMU OCOOJIMBOCTSMH €KO-
HOMIK IIUX KpaiH MO>XKHA Ha3BaTH TaKi. HEBEJIH-
Ki po3Mipu JepiKaB, BIIKPHUTICTh E€KOHOMIKH,
BIJICYTHICTh OOMEXXEHb JJIsi 1HO3EMHHUX 1HBecC-
TUllii (00CSIrH 1HO3EMHOIrO KamiTaiy, 1HBECTO-
BaHOTO, HAMpHKIAN, y KommaHii EcToHii, He
oOMexeHl i MOXXyTh mepeOyBaTd TOBHICTIO B
1HO3EeMHIl BJIACHOCTI), JiOepaabHHii BaTIOTHUI
pexuM (OCHOBHUM 1HCTPYMEHTOM CTabimi3ariii
€ (ickanbHa MOJITHKA), CTAOIIBHICTh MOJITHY-
HOT BIIaJ¥, MiHIMaJdbHE BTPYYaHHS JEp>KaBU B
PHHKOBI MeXaHi3MH (pOJib JCp:KaBH 3BOIMTHCS
B OCHOBHOMY /10 CTBOPEHHSI €KOHOMIYHOI 1H-
(dbpacTpyKTypHu Ta 3aKOHOJABUMX I1HIIIATUB JJIS
(bYHKIIOHYBaHHS PUHKIB), 30alaHCOBaHHI OOI-
KET, CHPHUATIMBA TOAaTKOBa TMoOiTHKA (TO-
CTYIIOBE 3MECHIIEHHS IOJaTKOBOTO HAaBaHTa-
KEHHs Ha TNpHOyTOK mignpuemMcTs — 26% y
1994-2005 pp., 24 — 2005 p., 23 — 2006 p., 22 —
2007 p., 21% i3 2008 p.; 3 2000 p. BBeeHO HY-
JHOBHM TMOJATOK HAa PEIHBECTOBAHUN MpPUOY-
TOK). BakJIMBUM acleKTOM MPHILIUBY IHBECTH-
il B eKOHOMIKM OanTiiicbkux KpaiH Oyiu HU-
3bKi BUTPATH Ha OIUIATY Tpall, MO CTUMYJIIO-
BAJI0 TOTY)XHUX BHPOOHHKIB IEpPEMIITyBaTH
CBOi BUPOOHUIITBA B JaHi KpaiHu. CrpusTINBI
MOJIITUYHI OOCTaBUHU Y CBITI Ta €KOHOMIYHUMN
noteHmian ymoxiausuiau y 2004 poui npuitHsaTu
i kpaiam g0 €Bporneiickkoro Coro3y, 1mo 30i-
JBITWIIO 1HBECTUIITHUH TIOTIK.

OpHak 3 HACTaHHSAM KPU3U €KOHOMIKHM LIHUX
KpaiH 3a3Hasm BaroMux BTpaT. Tak, EcTtonis
Oyna 3mymieHa 3BepHyTHCS 10 MBO® ii psmy
CYCIZHIX JepxaB 3a (pIHAHCOBOIO IiITPUMKOIO
(7,5 mupn eBpo mig 3% i 6% BimnosigHO). Ta-
Ko y 2012 poui kpainu momyuwmnucs ao [lakry
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eBporeiickkoi  crabimpHOcTi  (the Treaty on
Stability, Coordination and Governance in the
Economic and Monetary Union), mo nepesda-
4a€e JOTPUMAaHHS OIO/PKETHOT TUCHUIUIIHA B
MEeXax HaI[lOHAJIbHUX 3aKOHOJABCTB. Baprto
TaKO)X HAroJOCHTH Ha 3MIHAX y TOJAaTKOBOMY
3akonomaBctBi Jlateii B 2011 pomi, 3rimHO 3
sakuMH, ounHatoun 3 2013 poky B kpaiHi BBO-
JATHCS CIPUATIMBUN MOJATKOBUN PEXKUM IS
MIKHAPOJHHUX XOJITUHTOBUX KOMITaHIMH.

Tak, 13 2013 poky He 00KJIamaTUMYThCS TO-
TaTKaMH JOXOIM JIATBIMCHKMX KOMITAHINA Bij
MpOJaKy YacTOK KamiTaly Ta aKIliif, a Takox
OJlepKaHi IUBIICHIU, B TOMY YHCII i AUBIACH-
ov B iHII Kpainu. Sk 3a3HauaroTh iH(pOpMma-
[ifHI JpKeperia, BaroMoro mepesaroro JlaTsii €
BIZICYTHICTh JOJAaTKOBUX YMOB (OOMEXeHHs
y4acTi y KamiTali I04ipHbOi KOMIaHii — He Me-
Hire 10%; cTpok BOJIOAIHHS KOMIIaHI€I0 — HE
MEHIIIe POKY; BUJ JISUTBHOCTI KOMIIaHii; piBEHb
MOJIaTKOBOTO HABAHTAXXEHHS B KpaiHl A0YIp-
HBOI KOMIIaHil, BUILIATA IUBIJACHIIB O€3 moaar-
Ky TUIBKH Ha aJpecy €BPONEUCHKUX KOMIaHIN
ab0 KOMMaHii KpaiH, 3 SKUMH YKJIaJeH] MoaaT-
KOBi KOHBEHIIiT) Il CTBOPCHHS MIXXHAPOIHUX
XOJIJIUHTIB.

Sk BioMO, IT'SATh YKPATHCBKUX MOJOYHHX
XOJIIMHTB (Munkunena- Y kpauHa, I[TAT
«BumMm-bunb-Jlann», [IpAT «Monouynuit anb-
suc», Ukrcheese Holding Company Limited,
Monteforte Holding Limited) 3apeectpoBani B
omopuux 3onax (Biprunceki Bpuranceki oc-
TpoBH) a00 B KpaiHax i3 JIOSUIbHUM OIIO/IaTKY-
BaHHSAM I MikHapoauux xonaunriB (Kimp,
[ommangis). Takum unHoM, JlaTBist cTaHe iHBe-
CTHUIIIITHO TPUBAOIUBUM OCEpPEIKOM HJsl pea-
JBHOTO Oi3HECYy, OCKUIBKM KpiM 3a3HaueHUX
3MIH Ma€ IOCHTh HHU3bKi CTaBKH OIOJATKyBaH-
Hs puOyTKy mianpuemct (15%), yroam mpo
BIJICYTHICTh TIOJIBIHHOTO OMOJAaTKyBaHHS 3 51
Kpainoto cBity i y 2013 porti HaOyie YHHHOCTI
Taka yroaa 3 Pociero.

VY Toli e Jac AOCBiJl 1 AOCATHYTI 3pyIICHHS
B EKOHOMiKax KpaiH banTii MaiTh qyke Bax-
JMBE 3HAYCHHS SK OPIEHTUDP NOJITHUYHHX Ta
€KOHOMIUHUX 3MiH B YKpaiHi. OCKIJIbKU 3a3Ha-
4eHi (paKTOpH CYyTTEBO BILTUBAIOTH HA Oa)KaHHS
IHBECTOPIB BKJIQJAaTH KOIITH y TiAIPHEMCTBA
Ti€l YU 1HIIOI KpaiHW, TO 1€ 3HaXOAUTH CBOE
BTIJICHHS] Y PO3BHUTKY iH(pacTpykTypu (hiHaH-
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COBOT'O PUHKY 1 PUHKY I[IHHUX MamnepiB 30Kpe-
Ma. PosrmsiHeMo neranpHime (OHIOBI PHUHKU
JAHUX KpaiH Ta MOJOKOMepepoOHi aKI[iOHEpHi
TOBApUCTBA, SIKI TPEICTABJIICHI Ha (POHIOBHX
MallaHYMKaxX KOXKHOI 3 HUX.

Ha nunimnii yac ¢onmosi Oipxi GanTiiick-
koro ¢onHmoBoro puHKy B Tamminui, Pusi it Bi-
apHIoCi Hanesxkatb NASDAQ OMX Group, sika

€ HalOUIBIIO Y CBITI (DOHIOBOIO KOMITAHIEIO 1
BIIPOBA/KY€ (DOHIOBI TEXHOJIOTII Ta HAja€ Mo-
CIIyTH ISl aKI[IOHEPHHUX KOMITaHii Ha BCiX KOH-
TUHEHTaxX W y Oimbme HiXXk 50 kpaiHax CBITY.
[Toxa3HukH, IO XapakTEePU3YIOTh AISUTBHICTH
donmoBoro puHKy Kkpain banrtii, HaBeneHi B
Tabymm 1.

1. IToka3uuku 6anTiiicbKOro (poHI0BOro PUHKY, EBPO

L. . Punkosa xamiraii- Obcsr yron 3
Kinekicte | Obcsr Topris . . .

. O6csr Topris saris (Market . obmirarismu

Pik yroa (Volume), N Kinbkicth ,
" (Turnover), eBpo capitalization) . . (Bond’s
(Trades) aKIIif EMITCHTIB
turnover)
[epumii piBens gictunry (Baltic Main List)
2007 284,372 893,687,017 | 2,112,636,867.10 | 7,776,398,584.27 30 306,188,325.74
2008 242,563 696,505,121 | 893,216,357.80 | 2,790,600,879.42 40 205,409,107.18
2009 232,270 718,661,696 | 437,767,011.23 3,545,495,673.85 40 181,809,248.60
2010 246,642 480,500,139 | 430,633,899.69 | 4,600,639,645.07 35 179,353,207.39
2011 213,333 366,063,710 | 374,085,107.42 | 3,991,535,930.90 38 85,927,095.52
2012 114,278 309,446,083 | 268,828,378.27 | 4,502,435,203.30 34 4,943,682.66
Hpyruii pisens mictunry (Baltic Secondary List

2007 104,968 302,759,829 | 268,973,778.78 | 5,319,299,151.40 41 -
2008 78,736 130,175,463 | 85,172,293.82 | 2,269,815,858.83 61 -
2009 97,006 247,693,998 | 57,278,518.00 | 2,734,719,077.48 56 -
2010 89,129 171,599,347 | 57,276,398.48 | 2,220,283,756.88 55 -
2011 251,533 466,918,799 | 400,604,190.78 | 1,222,916,416.55 52 -
2012 20,088 42,638,387 13,182,620.39 | 1,100,197,604.03 29 -

Ilxepeno: CkiazeHo aBTOpoM Ha ocHOBI [14].

Sk BUAHO 3 JaHWX TaOmuili, GOHIOBHHA pH-
HOK banTtii HepoomineHnid. Y 3B’s3Ky 3 (hiHAH-
coBoro kpm3oto 2008 poky puHKOBA KarriTai-
3aIlis 3HaYHO 3MEHIITWIACS MPU MalKe HE3MiH-
HIA KUTBKOCTI eMiTeHTiB. OCKUIBKY B LIIAX 1H-
BECTyBaHHS BaKIIMBO 3BEPTATH yBary Ha OKpe-
Mi KOMMaHii, To cepes 0anTiHChKUX EeMITEHTIB €
KOHKYPEHTOCTIPOMOXKHI TIAMPHEMCTBA 1 3poc-
TaHHA iX KamiTaiamii 1e JUIIe TUTaHHS Jacy.
3B'SI30K MPOIIECIB Y PEATbBHOMY CEKTOPi 3 TOJIOB-
HUM 1HAUKATOpoM ¢oHgoBoro puHKky OMX
Baltic Benchmark Gl imgekcoM HaBeieHO Ha
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PHUCYHKY, 3 SIKOTO BHJIHO, IO 3arajloM HacTpoi
IHBECTOPIB BiJIMOBIAIOTh peaslbHIN cHUTyaii 3
piBHEM BHUPOOHHUIITBA BHYTPIIIHHOTO BAJIOBOTO
MPOIYKTY OaNTIMChKUX KpaiH. Ockinbku (HoH-
JOBUM PUHOK € PHUHKOM OYIKyBaHb 1 peakxiis
IHBECTOpIB Ha 3MIHU y pPEATbHOMY CEKTOpi €
NOTEPEKYBAIBHUM CUTHAJIOM Ha WMOBIpHI
3MIHA Y MaKpOEKOHOMIYHOMY CEpEIOBHIIl, TO
MOXHa CTBEp/KYBaTH, IO Ha OanTiChKOMY
(OHIOBOMY PHMHKY HPUCYTHS CIEKYJISITHBHA
CKJIaJI0BA.
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Jhxepeno: CkiazieHo aBTopoM Ha ocHosi [11, 14].

3mina mpupocty peansnoro BBII kpain Bauxrii Ta ingexkcy OMX Baltic Benchmark Gl
B TUHAMI

AHaJOTIYHO BITYM3HSHIN cUTyalii mpoMuc-
JIOB1 MiIIPUEMCTBA Ha OayTiChKOMY (DOHIO-
BOMY PUHKY IpeJcTaBlieHl mano. bepyun no
yBaru Majii po3Mipu €KOHOMIK KOKHOI 3 KpaiH,
MO)KHA TIOSICHUTH Opi€HTali0 iX Ha OaHKIBCh-
KWW CEKTOp, 110 Ha TIOYATKy CTaHOBJIECHHS (DOH-
JIOBOTO PUHKY MOXHA IMOSICHUTH 3HAYHOIO pi3-
HUIICIO CTaBOK IO 00JIiramisx i gemosurax. ba-
HKaM OyJio BUTIAHINIE MPOAABATHU aKIii, 3amy-
Yarouu JIETIO3UTH HACENICHHS y 3B’S3KY 3 BH-
IIMMH CTaBKaMM Ha HHMX, HDK 3aJIy4aTH KOLITH
npogaxem obmiramiid. Y To# xe dac (GOHIOBI
punku Ecrtonii, JlaTsii Ta JIuTBH Xapakrepusy-
IOThCS HEBHMCOKMM pPIBHEM KariTajizaiii, He-
IIMPOKUM CKIIaZoM (PIHAHCOBUX 1HCTPYMEHTIB
13 TIepeBakaHHSIM aKIliid, HEBEITUKOIO KUIBKICTIO
npodeciiiHux yuacHukiB. Takuii cTaH cmpas,
AHAJIOTIYHUN BITYM3HSIHOMY, IOSICHIOE CTPIM-
KM pICT IHBECTHUIIIHHOT aKTUBHOCTI HAa PUHKY
HEPYXOMOCTI IIMX KpaiH, 10 MPHU3BIB 10 YTBO-
PEHHS «ITyXHpPs» Ha PUHKY HEPYXOMOCTI.

@oHmoBUIl pUHOK TpbOX KpaiH baunrii
MPOMIIOB HUISAX BiJ CTAHOBJEHHS, PO3BUTKY,
naBox kpu3 (1998 i 2008 pp.) i HUHI € mpHKIIa-
JIOM BaXUIMBHUX 3MiH, SIKi JIEMOHCTPYIOThH MO3HU-
TUBHI pPe3yJibTaTH i MOXKYTh OyTH BUKOPUCTAHI
y BiTUM3HsHIN TipakTuii. Ha cydacHomy erari
PO3BUTKY (OHIOBI PHUHKM 3a3HAUYEHUX KpaiH
3HAXOATHCSA HA CTaJil MOJAJIBINOI IHTEpHAIIIO-
Hami3aiii. BBaxkaeMo, 110 BaxIJIMBY pOJb y pO3-
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BUTKY BITYU3HSIHOTO (POHIOBOTO PUHKY, SIK TO-
Ka3ye JOCBIJ BUINE3a3HAYCHHUX KpaiH, Mae€ 3i-
rpaTH Mojaiblia BIAKPUTICT HOTO AJIs 1HO3EM-
HUX 1HBecTOpiB. BogHouac mnoroxyeMocs 3
TYMKOIO OKPEMHX JIOCHIAHMKIB, IO BIAKpHU-
TICTh €KOHOMIK KOXXHOI 3 OanTiiiChbKHX KpaiH
Ma€ TIeBHY 3arpo3y JUisl HalllOHAIbHUX PUHKIB,
sKa MPOSBISETHCS B IMIOPTI HECTAOUIBHOCTI 3
iHO3eMHHX pHHKIB [12].

Cnig BKaszatd, 110 3aXHCT IHTEpECiB iHBeC-
TOpiB, 0COONMBO APIOHMX, BiAIrpaB HaOIIbIIY
pPOIb y PO3BUTKY (OHAOBUX PHUHKIB yCiX po3-
BUHYTHX KpaiH 1 KpaiH 13 MepexiHOI0 €KOHO-
Mmikoro. Tak, EcToHis Mae yromum mo 3axucry
iHBecTHIliN 3 ABcTpiero, benprieto, JIrokceMOyp-
roMm, Kurtaem, UYexiero, [laniero, DiHmstHIIEO,
Opanriero, Himeuunnoro, ['periero, I3painem,
ITamero, JlatBiero, JIutoro, I'omranniero, Hop-
Beriero, [lomeiero, Icmamiecro, IlIBemiero,
[Beiinapiero, TypeuunHoro, Ykpainoro, Bemnu-
koOputaniero ta CIHIA. BigkputicTs, q0CTYyII-
HicTh iH(opMalii Ha BeO-pecypcax y KOXKHIHN 13
KpaiH, BWYeprHa W BuYacHa iHQoOpMAIlsS TPO
€MITEHTIB TaKOX BiIrPalOTh BaXKJIUBY POJIb.

Ha namy aymKy, HalmepumiuM KpOKOM Ha
HUISIXY NEPETBOPEHbB 1 3MiH Ha ()OHIOBOMY PHH-
Ky YKpaiHH Ma€ CTaTH HEBIJIBOPOTHICTH IIO-
KapaHHS 32 MOPYIICHHS YMOB BEJICHHS TOPTiB,
MpaB akKIlOHEpiB, HEMPABIMBE PO3MIIIICHHS J1a-
HUX. BaxxauBy poJsib TYT Mae BiAirpata cyaoBa
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cuctema, apOitpax. I[lopiBHIOIOUM KiNTBbKICTh
CKapr Moo MOpyUIeHb Ha (POHIOBOMY PHHKY
kpain bantii Ta Ykpainu, MoxHa O0auuTH Bij-
yyTHY pi3HMLIO. Tak, 3a naHumu Jlep:kaBHOI
KOMicii 3 IIHHUX MamnepiB i POHAOBOTO PUHKY B
Vxpaini mpotsirom 2011 poky mo Kowicii Ha-
niiiuio Ha po3risa 4339 nucbMOBUX 3BEpHEHB
Bil (i3WYHHX 0cCi0 MOI0 TOPYHICHHS IXHIX
MpaB Ta 3aKOHHUX IHTEPECIB HA PUHKY IIHHHUX
nanepis, mo Ha 14% Ginbme nmopisasHO 3 2010
pokom Ta Ha 23,7% nopisusiao 3 2009-Mm [3]. 3a
nanumu  Kowmicii 75% 3BepHEHb CTaHOBISATh
CKaprd MIHOPUTApHHUX aKI[IOHEPIB Ha Mdislib-
HICTb aKI[IOHEPHUX TOBapHUCTB. THUIIOBUMH, 5K 1
B MOMNEPEIH] POKH, 3aJUIIAIOTHCS MOPYLICHHS
IpaBa; Ha OJJHAKOBE CTABJICHHS O BCIX aKI[iO-
HEepiB, HA y4yacTh B YIPaBIiHHI TOBapHUCTBOM,
Ha oJiepaHHA iH(opMarlii mpo AiSUTBHICTh aK-
L[IOHEPHOTO TOBAPHCTBA; HEBUKOHAHHS 30-
OOB’s3aHb 3a LIIHHMMM Ianepamu, nependaude-
HUX YMOBAMM IiX PpO3MIILEHHS; MOPYLICHHS
IpaB aKLIOHEPIB MiJl Yac AOJATKOBOI'O BUITYCKY
aknii. BopgHouac, 3a gaHMMM  3BITHOCTI
NASDAQ OMX Riga, npotsrom 2011 poky He
OyJ10 HaKJIaJIeHO KOJIHOro mTpady Ha KOMIIa-
Hii a00 TPOBEICHO JAENICTHUHTY (IHAHCOBOTO
IHCTpyMeEHTY, a 9 pa3iB NPU3YyNUHSIIUCA TOPTU
y 3B’513Ky 3 MOPYIICHHSM TpaBmi Topris [14].

3rigHo 3 PeiiTiHroM rio0ansHOT KOHKYPEHTO-
cnpomoxkaocti 2011-2012 pokiB craHoM Ha
2012 pik 3a MO3HMINE MIOJI0 3aXUCTy TPaB Mi-
HOPUTAPHHUX aKIioHepiB YkpaiHa 3aiimae 138
micue, Ecronis — 53, Jlatsig — 85, JIursa — 89-¢
[17]. Cnix 3a3HaunTH, 1110 B YMOBaX KpPH3H KOp-
MOPAaTHBHI KOH(IIKTH 3aroCTPIOIOThCSA, 0C00-
JUBO B CEpPENOBULIl 31 CIa0KUM KOPIOPATHB-
HUM yTpaBIiHHAIM. BTiM, HeOakaHHS BKJIaJaTH
KOIITH Y BITYM3HSAHUN (POHIOBUN PUHOK IOSIC-
HIOETbCS, HacamIiepe]l, MOHETApHOK HecTabi-
JBHICTIO, HIXK BIJICYTHICTIO 3aXUCTY IpaB MiHO-
puTapiiB; pu3UKH 1HQIIALIT, BAHUKHEHHS COIlia-
JBHOI HECTaOUIBHOCTI, PI3HOTO POy Je(OJITIB,
KOPYIILIi TOIIO, IO 3HAXOIUTh BiIOOpa’KEHHS
Yy PU3UKY KpaiHH.

YactuHa mpobiieMHu 3aXHUCTy TpaB aKI(loHe-
pIB JISKUTH y CYJOBiH miommHi. Tax, miaBiIoM-
YiCTh KOPMOPATUBHUX KOH(JIIKTIB 1 CIOpPIB
TOCHOJApChKUM CyJaM Yy3arajlbHIOE KOpIopa-
THUBHI BIJJHOCHHH 31 CIIOpaMH ¥ KOH(IIIKTaMHU,
10 BUHUKAIOTh MIX pemrTor (opMm rocmnoja-
proBaHHS. AJie KOPIOpPAaTHBHI BITHOCHMHHU Ta
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KOH(JIIKTH MK 1HBECTOpaMU € OLIbII CHelu-
¢1yHMMH 1 TOTpeOyIOTh, Ha Halll OIS, CTBO-
PEHHsI KOJIa CYAiB, sIKI MalOTh CIeliai3alliio 3
peryiroBaHHS (P IHAHCOBUX PUHKIB Ta aKIioHep-
HUX BIJHOCHH.

MoJouHa MPOMHUCIIOBICTh Kpain banrii pos-
BUBa€ThCS To-pizHOMy. B EcToHii mepeBaka-
10Th Benuki Gepmu (70% depm maroTh Oinblie
100 xopiB), MoJIOKOTIEPEPOOHA MPOMHUCIIOBICTh
JIUpYE cepelt Tamy3eil MpOMHUCIOBOCTI. MoJtod-
Ha MPOJIYKIlis CTAHOBUTH 17% 3araabHOTrO eKc-
MOPTY CLILCHKOTOCTIONAPCHKOI MPOAYKITii. 3ri-
IHO 31 cratucTuuHuMu nanumu Ectonii y 2011
poIi BUPOOHWIITBO MOJIOKa CcTaHOBWIO 694,8
TUC. T, 0 Ha 3% Oinble 3a monepenHii pik, 1
TaKke 3pOCTAaHHS TMOSCHIOETHCS IiIBUIICHHSIM
npoayKTUBHOCTI kKopiB (7 136 1 momnoka Ha 1
KOPOBY) IpH 3arajbHiii X KiibkocTi 239,4 THC.
roin. [6]. Ectonis Bupobasie na 60% Oisbie
MOJIOKa, HIK TOTpeOy€e MiCIIeBUI PUHOK.

O6c¢caru nepepoOku Mosioka B JINTBI Maibke
y TP pa3u NEePEeBULIYIOTh JATBIACHKI 1 yacTKa
MOJIOKOTIepepoOHOi mpomMucioBocTi Mae 18% y
CTPYKTypl NPOMMCIOBOIO BUPOOHHMIITBA Kpai-
HU. Maitxe 60% BrpoOIECHOT MOTOKOTTPOIYKITIT
excrioptyeTbes. B JIUTBI HapaxoBYeETbCS IpHU-
omuzno 40 monmoxomepepoOHHUX MiAIPUEMCTB
pizHuX (hopM BIACHOCTI, ajie HANIOTY KHIITUMH
e Tpu — Rokiskio Suris, Pieno Zvaigzdes Ta
VilkySkiuy piening, sxi cranom ma 2011 pik me-
pepobnsimu /5% wmomnoka. Bci BoHU € BiaKpH-
TUMHM aKIIOHEPHUMH TOBAPUCTBAMH, aKIIi1 SIKUX
IPEJICTaBICHO Ha (JOHOBOMY PUHKY.

BeprukanpHa iHTETpallis Mi>k BUpOOHUKAMH
MOJIOKa 1 TIEPepOOHUKAMH 3I1MCHIOETHCS Ha
KOHTPaKTHIM OCHOBi, B TOMY YHCJIi 3 CyCiIHIMU
KkpaiHamu. Tak, MPOMOHYIOYX BHITY IiHY 32 CH-
POBUHY BUPOOHWKAM MOJIOKa y cycimHii Jlat-
Bii, JJUTOBChKAa MOJIOKOIIEpEpOOHa Tally3b Mae
KOHKYPEHTHI INepeBaru nepei MICIEBUMHU BH-
pOOHHMKAMH, IO B TMOAAIBIIOMY MOXE IPH3BE-
CTU 10 il MOHOIIOJBHOIO CTAaTyCy Ha PHUHKY
banTii. Cnin 3ayBaKuTH, 1110 3HAUHUN BILJIUB Ha
PO3BUTOK MOJIOKOIIEPEPOOHOTO CEKTOPY KpaiHu
CYTTEBO MaJIM 1HO3€MHI 1HBECTHIIIT Ta MIATPUM-
ka jaepxkaBu. B JlaTBii HaWMOTY>XHIIITUMHU BU-
pOOHUKaMU € TpU MOJIOKO3aBoau — Rigas piena
kombinats, Valmieras piens ta Preilu siers, ane
Ha (pOHTOBOMY PHHKY BOHH HE MPEJICTABIICHI.

3a3HauuMMoO, IO MOJIITHKA €BponechKoro
Coro3y 10,10 KBOT Ha BUPOOHHUIITBO MOJIOKA Y
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KpaiHaX-y4acHHUISAX € CTPHUMYBaJIbHUM (aKTo-
POM JUIsi TIOJANIBIIOTO PO3BUTKY MOJIOKOTIEpe-
po6Horo cextopy €Bpo3onu. Ksoru Oynu 3a-
npoBakeHi y 1984 porii 3 METOX MpUTTHHEHHS
nepeBUpoOHUIITBa MosloKa 1 Bxke y 2015 porri
€BpOKOMICISl TIaHy€ TOBHICTIO BiJIMOBHTHCS

BiJl KBOTYBaHHs MOJOYHHUX MpoaykTiB B €C.
Tomy kpaiHamMm €BpO30HU HEOOXITHO BPAXOBY-
BaTU JaHWM acmeKkT y MOJaNbIIiid JisSTbHOCTI.
OCHOBHI PUHKOBI ITOKa3HWKHU iSUTBHOCTI MO-
JIOKOTIepepOOHUX KOMMaHii KpaiH, 10 po3riis-
HYTI BUIIE, HABEJICHO B TaOMUIIX 2 1 3.

2. PUHKOBi MOKA3HMKHU AiVILHOCTI OKpeMHUX 3apyOiKHHX MOJIOKONEPepOOHIX KOMIaHIi

ctanom Ha 25.08.2012 p.
. . Haii6inpIra gact-
. . . 3aranbHa Ki- | AKuii y BiJIb- .
. .. PiBens nmictunry Punkosa karmira- . o Ka akuii y npu-
Kommnawis (Tikep) Kpaina _ JIBKICTB aKIlli, | HOMY IpoJja-
J3anisa 0 BaTHOMY BOJIO-
MJIH IUT. Ky, % A
nigni, %
Pieno ZvaigZdés -
(PZV1L) JIuta 1 (Main list) 101.36 54,21 44,47 14,01
Rokiskio stris -
(RSU1L) Jlutea 1 (Main list) 47.70 35,87 43,27 39,09
Premia Foods . -
(PRF1T) Ecronist 1 (Main list) 30.17 38,68 34,00 62,71
Vilky$kiy pieniné -
(VLPIL) Jlutea 1 (Main list) 14.57 11,94 71 50,80
Zemaitijos pienas 2 (Baltic Secondary
(ZMP1L) JIutBa List) 28.01 48,38 41,67 44,63
M'('I'\‘Apr)SA TMossima 1 (Main list) 6.28 M PLN 11,85 8,61 Hln
Ovostar Mo | Mo 1 (Main list) 61800MPLN | 6,00 25,00 1/

Jlxepeno: CknaeHO aBTOpoM Ha ocHOBI [14].

Sk BUAHO 3 MaHMX TaOJMIN, PUHOK aKIii
MOJIOKOTIEPEPOOHUX MiANPUEMCTB JINTBU € pUH-
KOM KOHTpPOJIbHHUX IaKeTiB. BUHATKOM € jwuie
Pieno zvaigzdés, sika craHoM Ha ciueHb 2012
poxy mana 3624 akiioHepu 3 HaWOIIBIIOK Ya-
CTKOIO aKIliii y MPUBATHOMY BOJIOJIIHHI Ha piBHI
14,01%. Kamiramizamis ngasoi KoMmoadil € Haii-
BHIIOI0 3 yCiX MPEACTaBICHUX MOJIOKOIEPEPO-

OHUX KOMMaHIA Ha OanTiiichkoMy (OHIOBOMY
punky. HaiiBumum € 1 piBenp free-float
(44,47%). Y cBoro uepry kommanii Ilombri
MaroTh Aclo HWwkKunii nokasHuk free-float —
8,6 ta 25%. 3 Tabmumi MokHA TOOAYNTH, IO Ti
KOMIIaHii, B SKUX pIBEHb AaKIliii y BUILHOMY
MpOJIaXy BHUIWH, MalOTh OUIBINY KarmiTami3a-
I[if0, 10, 3BUYAiHO, € MO3UTUBHHUM SIBHILEM.

3. ®iHaHCOBI MOKA3HUKU IislVILHOCTI €BPONEHCbLKUX MOJIOKONEPEePOOHUX KOMIIaHIH
3a JaHUMHU 3BiTHOCTI mignpuemcts 3a 2011 p.

& =L o L & a =
§ 57 5 Ss| .28 g £ 5E2 52, | 2«F
= ==Y E m® = I 0 ) o EeR T ES Eo s
oot a < n o= = L RS ~ O~ — b oS -
z a4 E'R EE o2 So=0o Ea?®o ST B2 2E E
s 5= o 5EL® 2e g2 2 ¥ o5 s O 2> S o W 5_<o\°
= =) a S RYS 25 @
2 §§% | 8504 | T35 | £z | ZaE EEg | gug
2 =8 ESSC | Sok g 3 S53 EE- | Egk
23 £ e x £ & §ES | 28 2 "8
g 1) = o & = g
Rokiskio siiris 4,00 0,07 0,35 0,55 1,85 9,56 8,54
(JTurea)
Pieno Zvaigzdes -0.60 0,01 0,18 0,28 2,19 -1,00 6,50
(JTursa)
Arla quds 0,02 0,04 0,67 251 1,14 14,05 0,03
(Mamis)
Milkpol SA 0,02 0,05 0,13 0,39 1,99 7,19 0,03
(Tosnbira)
Ovostar Union NV 0,34 022 0,10 1,11 7,26 24,03 0,35
(Tosnbia)

Jlxeperno: Po3paxoBaHo aBTOpOM 3a JaHHUMH (DiHAHCOBOT 3BITHOCTI MiAIIPUEMCTB.
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Jani Tabnuimi 3 moka3yroTh, 110 peHTabenb-
HICTh peamizamii TPOAYKINi JTOCIIKYBAHUX
MiAMPUEMCTB MA€ HEBUCOKE 3HAUEHHS, 1[0 MOX-
Ha TIOSCHUTH CHCIM(IYHICTIO TaTy3i, a TaKOK
HECHPUSTIUBUMU MAaKpPOECKOHOMIYHUMHU yMO-
BamMH. PeHTaOeNbHICTh BJIACHOTO KamiTainy jaa-
HUX [iANpueMCTB  Bucoka (kpim  Pieno
Zvaigzdeés), mo 1oBOAUTH MPO e(hEeKTHBHE BH-
KOPHUCTAaHHS KamiTany, sSKuid Oylio BKIQJEHO
aKlIOHEpaMU y KOMIIaHli, a TaKOX IpO TO3U-
TUBHUUN BIUTMB JIaHOTO MOKa3HHKA Ha KOTUPY-
BaHHA akuUid. [Toka3HUK JeBEpUIKY BUCOKUHN Y
JIBOX aHaJli30BaHUX KommaHiii — Arla Foods ta
Ovostar Union NV, y pemri kommaHiii BiH He
MIEPEBUIIY€E 3aralbHONPUHHATUN moka3HuK 0,6.
VYci mianpueMcTBa MalOTh BUCOKHM PIBEHb JIiK-
BIJIHOCTI, IO MIATBEP/KYE IXHIO IUIATOCIIPO-
MOXHICTB 1 MOMJIMBICTh BUACHO PO3paxyBaTUCS
3a 3000B’ I3aHHSMH.

3arajnoM, MpH po3IJIsJil CUTYallll Ha BITYM3-
HSHOMY PUHKY MOJIOKa Ta MPOJYKTIB HOro Ie-
pepoOKM CIIiJl 3BaKaTW Ha CBITOB1 TEHJICHIIII.
3MiHH B iHCTUTYI[IHHOMY CEPEIOBUII, CUCTEMA
KBOTYBaHHs B €Bporneiickkomy Coro31, KOHIICHT-
paiisi, monspuzaiis M cremiamizaiis BUpPOO-
HUIITBA, BEPTUKAJIbHA IHTETPAIlisl MOJOKOTIEpe-
pPOOHUX MiAMPUEMCTB € OCHOBHUMHU iX CKIJIaJ0-
BHMH.

Sk ToKa3ylTh pe3yJabTaTH JOCIiIKEHb,
PO3BHUTOK MOJIOKOTIEpEepOOHOi Tramy3l y CBITI
HaWONMXK4l POKH OKpPECITIOBAaTUMYTh HACTYITHI
TPEH]IH, SIKI HE MOXYThb ITHOPYBAaTHCS BITUM3-
HSHUMU BUPOOHHKaMU. Tak, Cy4yaCcHHH CIIOXKHU-
Bay CTa€ Jejajli BAMOTJIMBIIINM JI0 SIKOCTI MO-
JOYHOI TPOAYKINI, JOTPUMaHHS EKOJOTIYHOI
0e3neky, YMOB YTpUMaHHS TBapuH, poOOTH
mpamiBHUKIB TomIO0. [lomiTHKAa MEHEIKMEHTY
IIIIPUEMCTB TIOBMHHA BpPaxXOBYBaTH JIaHI ac-
MEeKTU TMPHU BeJCHHI AisuibHOCTI. BoaHouac y
3B’S3KY 31 3pOCTaHHSIM y CBiTi 3aXBOPIOBAHOCTI
Ha MeTaboMuHUN CUHAPOM 1 JiabeT, pak, oc-
TEOIOPO3, OCTEOTICHII0 IPOTHO3YETHCS 3POC-
TaHHS MOMUTY HAa MOJOKO ¥ MOJIOYHI MPOIYK-
TH, TI0 MICTATh BaXKJIUBI JIJISl OJYKaHHS PEUO-
BUHU.

3a nporuno3amu Tetra Pak Group — cBitoBo-
ro Jijiepa mepepoOKH MPOAYKTIB Ta CTBOPEHHS
YIAKOBKU — MPOTITOM HAHOIMKUUX TPHOX PO-
KiB CYKymHUH TIOMMMUT Ha MOJIOKOMPOMYKIIIIO
3pocte Ha 2,2% 3a paXyHOK pUHKIB, III0 PO3BH-
BaroThCs [16]. JlaHi mpOrHO3M 3HAXOIATH -
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TPUMKY 1 B TaKUX MDKHApPOJIHUX OpTaHi3alisx,
sk OECD Tta FAO. 3okpema, 115l BITYU3HSHOTO
BUPOOHHKA MOJIOKAa MPOrHO3YETHCS 3POCTAHHSA
10 13,2% y 2020 porii [15]. JloBroctpokosi nep-
CHEKTHUBH 111010 CBITOBOI'O MONHUTY Ha MOJIOY-
Hi TPOJYKTH 3aJHUIIAIOTHCS MO3UTHBHUMH. SIK
3ayBaXyIOTh JOCIHIJHUKH, OUIKYETHCS, IO 10
2050 poky HnaceneHHs Adpuku 3pocte m0 1
mipn oci0, A3sii — 1,17 mupa, mocTymoBe mo-
mimmeHHs: xutTs B kpainax BPIK (Bpaswis,
Pocis, Iamis, Kurait). Bonno4ac taki moty»Hi
BUPOOHUKN MOJo4yHOI mpoaykuii, ik Hosa 3e-
JaHais, ApreHtuHa, ABCTpajisi HE 3MOXYThb
MIOBHICTIO 33/I0BOJIHUTH TIONHUT Ha HUX Yepe3
HasBHI €KOJIOT14HI MpoOJieMH, BapTiCTh BUPOO-
HUIITBA W YYTJIUBICTH J0 3MiH KiiMaty. Tomy
CTBOPIOBATUMYTHCS TIEBHI PUHKOB1 MOKIJIUBOCTI
JUTSL THITMX PUHKIB BUPOOHUTIIBA MOJIOKA.

BucHoBkH. 3Bakarouum Ha Cy4dacHUH CTaH
BITYM3HSHOT MOJIOKOIIEPEpOOHOT Tamy3i Ta J0-
CIIJDKEHHS TOCBIAY 1HIIUX KpaiH, MO>KHA 3pO-
OoutH psn BUCHOBKIB. [lomimmeHHsT SIKOCTI MO-
J0ka OyJIO CHUIBHUM 1 BUPIIIATbHUM CTUMYJIOM
y PO3BUTKY MOJOKOIIPOAYKTOBOI Taiy3l BCiX
KpaiH. Baromy poip TyT Bimirpana miaTpUMKa
BUPOOHHKA CHUPOBUHH 3 OOKY JeprkaBH (ITijib-
TOBI KPEIUTH, MPOTEKI[IOHICTChKI 3aX0/H), Tie-
pepOOHHX MiANPHEMCTB (MaTepialibHI CTUMYJIN
32 CHPOBHHY KpaIloi SKOCTi) i iHO3eMHHX iH-
BECTOPIB (3alpOBaPKEHHS TECTIB SIKOCTI, BUCY-
HEHHS HOBHUX BHCOKHMX BHMOI JJIsi KiHIIEBOTO
NPOIYKTY MOJIOKOIIEpepoOKn). Y BCiX J0CHij-
KYBaHHMX KpaiHaX MOJIOKOMEpPEpOoOHi Miampu-
€MCTBA Ha/al0Th MPOrpaMu MIATPUMKUA BHPOO-
HUKaM CHPOBHHH, L0 MO3UTHUBHO BIUIMBA€E Ha
X MPOYKTHUBHICTb.

Boanouac nocnikeHHs CeKTOpy BUPOOHM-
TBa MoJioka, nposezaeHi y 2004 pomi y Ioss-
uri, CrnoBavyunHi Ta bonrapii, nanu 3mory Bu-
SIBUTH TI€BHI OCOOJMBOCTI y MIATPUMII MOJIO-
KONepepoOHUMHU MIANPUEMCTBAMHI BHPOOHHUKIB
CUpOBUHU. [loC/HiTHUKAaMU BUSBJICHO, 10 TOU
Yy iHIMNA BUJ (DiHAHCYBaHHS BiJ OAHKIBCHKHX
yCTaHOB a0o0 BiJ MepepoOHUX MiANPUEMCTB 3a-
JIKUTH OUIBIIOI MIPOI0 HE BiJl XapaKTEpHC-
TUK (epMH, a BiJl HAPAMY CHpSIMYyBaHHS iHBe-
CTULIN — Ha oOsamHaHHs, 30IBIIEHHSA IIOrO-
7iB’s abo Horo BHockoHaneHHs. Tak, y Kpai-
Hax, JIe pO3MipU MOJOYHUX (hepM IMepeBaKHO
OJHAKOBI (OUTBIIICTH MaJUX 32 PO3MIPOM Y
[Tompmi, Benukux — y CiaoBauuunHi, a00 3HaYHA
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YacTHHA MalIuX (epM 3 HEBEIHKOIO KIIBKICTIO,
aJie TOCUTh TIOTY)KHUX BEIUKHUX K y Bonrapii)
MporpaMu MIATPUMKH BHPOOHUKIB CHUPOBHUHU
Ha/IaBaJMCs TEPEeBAXHO TUM BHPOOHHMKAM, SKi
MOCTABIISIN ii TaHOMY MepepoOHOMY MiaIpU-
emcTBYy. BTiMm y Bonrapii nmepeBara BignaBamacs
BEJIUKUM MOTYHUM (epmam [13].

DOHIOBHUI PUHOK — BaXJIMBA YaCTHUHA €KO-
HOMIKHU KpaiHH, SKa Biirpae BUPIIIAIBHY POJb
y 3pOCTaHHI K OKpeMoOi Trajysi, Tak 1 KpaiHu
3arasioM. POHAOBUI PUHOK 3aBKIH nepedyBae
y TOJi 30py BIIAa{, HAIIOHATBHHUX OAaHKIB,
npeacTaBHUKIB Oi3Hecy. [Ipu BeneHH1 OisiabHO-
CTi KOMMaHil Biq4yBarOTh AE(PIIHUT KOIITIB i
TOMY 3BEpTalOThCs 200 3a MO3UKOI0 y (hiHAHCO-
Bl YCTaHOBH, a00 BHUITYCKAIOTh aKIii JJIg 3aiy-

4yeHHs KomTiB. DOHIOBHH PHUHOK [a€ 3MOTY
KOMITaHii OyTH MmyOIiYHOI0 i TaKMM YHHOM 3a-
Jy4yaTH KOILITH TUCSY 1HBECTOpiB, abo mpojiato-
YW BXKe iCHYoUi akiii. JIiKBiHICTE, Ky 3a0e3-
neuye GpOHIOBUI PUHOK, Ta€ 3MOTY iHBECTOpaM
IIBHJIKO TIPOJIAaBAaTH Ta KYITyBaTH I[iHHI TaIepH.
Hocein xpain bantii € miHHUM HagOaHHAM IS
BITYM3HSAHUX aKI[IOHEPHUX KOMIIaHIN 1 Jepixka-
BHUX CTPYKTYp. 3BakKaloud Ha BHIIECKa3aHe,
BUPOOHUIITBO MOJIOKA B YKpaiHi 32 YMOB CTBO-
PEHHSI CIIPUATIMBOTO 1HBECTHIIMHOTIO KIiMaTy
MOYKE CTAaTH BKJIMBOIO CTATTEIO EKCIIOPTY Kpa-
iHn. HeoOXigHuM Takox € iHBecTHIliiHa Ta (i-
HAHCOBA CTPATETis JAEPKaBU Ha NUIIXY MiATPH-
MKH BUPOOHUKIB MOJIOKA.
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