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CTtyaoeHT 1 kypcy
akynbTeTy MiXXHapPOAHMX EKOHOMIYHMX BigHOCMH XHEY im. C. Ky3Heus

PUHOK LIIHHUX MANEPIB YKPAIHMW:
OCOBJINBOCTI PO3BUTKY TA ®YHKUIOHYBAHHA

AHomauyis. [JogedeHo, w0 pUHOK UiHHUX rnarnepige sik ceameHm ¢hiHaHCO8020 PUHKY 3a JOIMMOMO20t0
ocobusux iHCmMpymMeHmie 8UKOHYE hyHKUII akymynsauii ma nepemiweHHs Kanimasy ei0 iHeecmopig 00
supobHuUumea, 3abesrneuyye eghekmusHe SUKOpPUCMaHHS iHeecmuuitiHux pecypcie. BuceimneHo cym-
HiCMb PUHKY UiHHUX nanepie YkpaiHu, ocobnusocmi op2aHizauii ma ¢hyHKUIOHy8aHHS iHgbpacmpykmypu
PUHKY. Mpo8edeHO aHani3 po38umky ¢poH008020 pUHKY YkpaiHu ma (io2o iHgbpacmpykmypu, OOCiOKEeHO
Krro4osi npobrnemu ma eusHa4YeHi NeeHi HanpsmMu ix 8UPILUEHHS.

AnHOomauusi. [JokazaHo, Ymo pbIHOK UEHHbIX bymaz Kak ceeMeHm (OUHaHC08020 pbIHKa C MOMO-
Wbl crieyuasnbHbIX UHCMPYMEHMO8 8bIMOSIHIem (hyHKUUU akKyMyasuuu U nepemMeweHusi kanumana om
uHeeCmMopos K rpoussodcmey, obecriequsaem 3ghgheKmueHoOe UCMOb308aHUE UHBECMUUUOHHbLIX pecyp-
cos. OcseuweHbl CyuHOCMb pbiHKa UEHHbIX 6ymaz YKkpauHbl, 0CO6eHHOCMU OpeaHu3auyuu u yHKYyUO-
HuUpoeaHusi UHgbpacmpykmypsbl pbiHka. [lposedeH aHanu3 passumusi poHO0B020 pbiHKa YKpauHbl U €20
UHGbpacmpykmypbl, uccriedosaHb! Krrouyesble npobrembl U ornpedeneHbl onpederneHHbIe HanpasneHus
UX peweHus.

Annotation. Capital market as a segment of the financial market is proved to use special tools to
accumulate and transfer capital from investors to manufacture and ensure the effective use of investment
resources. The development of market infrastructure in Ukraine is analysed, some urgent problems are
emphasized and specific areas of its effective development are identified. The nature of the stock market
of Ukraine and peculiarities of its organization and functioning of the market infrastructure are studied.

Knro4osi criosa: ¢hoHO08UU pUHOK, PUHOK UiHHUX nanepie (PLI), uiHHi nanepu, JepxasHa Komicis
3 yiHHUX nanepie ma ¢poHA08020 puHKy (OKLIMN®P).

PvHOK UiHHMX NanepiB sik eneMeHT hiHaHCOBOro pUHKY 3abesnedvye 30cepexeHHsl Ta palioHarnb-
He pO3MiLLEHHS 3ao0lUafXeHb B €KOHOMIL, iIHBECTYBaHHSA ii NpiopuTETHWUX ranysen ta ob6'ekTiB. CaHauis
€KOHOMIKM YKpaiHM 3HAYHOK MipOH 3aneXuThb Bif PO3BUTKY Ta HanarompkeHoro yHKLioHyBaHHA poHO0-
BOrO PUHKY, LLO NiANOPAOKOBYETLCHA AEPXXaBHOMY PErynioBaHHIO Ta iHTErpyeTbCs y CBIiTOBI (POHAO0BI pUH-
Kn. OBMEXeHI MOXIMBOCTI BITYM3HAHMX KOMNaHIM LWoA0 camodpiHaHCYBaHHS, SKi NPOSIBNATLCA B HEO0-
CTaTHIN KiNbKOCTi 30BHILLHIX iHBECTULiM i NiABULLEHHI (hiHAHCYBaHHA €KOHOMIKM 3a paxyHOK LUMPOKOro
BMKOPWUCTAHHS iHCTPYMEHTIB (DOHA0BOIO PUHKY, 0GYMOBIIOIOTE akTyanbHICTb poboTw.

JocnimxkeHHAM TeopeTUYHUX Ta NPaKTUYHUX 0CcoBnNMBOCTEN hopMyBaHHS, (PYHKLIOHYBaHHS, po3-
BUTKY Ta BOOCKOHareHHs1 (ooHA0BOrO pUHKY 3anmManucs Taki ByYeHi, ak: C. [Jasumyk, |. Kpuos'astok, O. Mos-
roui, B. Ockonbcbkuin. OgHak HeOOXiAHO 3ayBaXuTK, LLO HAyKoBi nybnikauii 3aebinbworo 6ynu npuces-
YeHi nne OKpeMuM acrnektam, Lo BNAvBanm Ha edekT1BHICTL (POHAOBOro puHKY. binbLlicTb gocnigxeHb
He MICTATb YiTKOI CTPYKTYPHO-OMYHOi Cxemu, sika y3roguna 6 mixk coboto BCi YNHHWKM BMNUBY.

HeobxigHO po3rnsHyTM 0cobnMBOCTI hyHKLIOHYBaHHA POHOOBOIO PUHKY YKpaiHW, MOXMMBI Npo-
6nemu i NPUYMHK, Lo TX CIPUYUHUIK, BUBHAYNTU MOXIIMBI LLNSIXM iX YCYHEHHS | NoAarnbLIOro poO3BUTKY BIT-
YM3HSHOTO (HOHAOBOIO PUHKY.
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PoHAOBUIA PUHOK — Lie YaCTMHa PUHKY KaniTanis, Ha SIKOMY 34iINCHIOETLCS eMicCisl, KyniBNs i npoaax
UiHHMX nanepiB. 3abe3nevyoun Nepepo3nogin Kanitany MK pis3HUMWU CEKTopamy eKOHOMIKM, (DOHA0BUNA
PWHOK € HEBIZ'€EMHOI0 YACTMHOK (PIHAHCOBOIO PUHKY KpaiHW. PMHOK WiHHMX manepis € LinicHOW cucte-
MOI0, 3 NepenikoMm NeBHUX NpaBun Ta MexaHi3MiB, Lo 3abe3nevyoTb Po3MilLleHHst Ta obir LiHHMX nanepis,
3axuUcT npaB iHBecTOpiB. B3aemopis cyb'ekTiB rocnogaptoBaHHA Ha 6asi pUHKOBUX MPUHLUUMIB 3yMOBMOE
BaXMMBICTb AOCIXKEHHSI CTaHy 3aranbHUX TEHAEHLUIN i ocobnuBocTen yHKLiOHYBaHHSI (DOHAOBOIO PUH-
Ky YKpaiHu.

LliHHIi nanepu € gOKyMeHTamMn MaiHOBOro 3MICTY, LLIO 3acBig4vytoTb NEBHI NpaBa, siki 6e3 HasiBHOCTI
LMX AOKYMEHTIB He MOXyTb ByTuW 3aiicHeHi abo nepefaHi iHWIN ocobi. B YkpaiHi MoXyTb BUnyckaTucs i
obepTatuca Taki LiHHI nanepwu, sIK: akuii, obnirauii, Aep)xaBHi KasHayencbki 3000B'A3aHHs1, oLaaHi cepTudi-
KaTu, Bekceni, NpyBaTU3aLinHi LiHHI nanepu, iHBECTULINHI cepTudikaTK, NoxigHi UiHHI nanepn — oHOOoBI
AepvBaTtueK (ONuioHKW, BapaHTK, d'todepcn).

Y 3akoHi YkpaiHn "Mpo uiHHi nanepn Ta POHAOBMI PUHOK" YiTKO BM3HAYEHO, LLO YYaCHUKaMu
PLIM moxyTb 6yTW eMiTeHTW, iHBeCTOpM (Y TOMY YMCAi Tak 3BaHi iHCTUTYLiNHI iHBECTOPU — iHBECTULLINHI
KoMnaHii i hoHaW, Heaep)KaBHi NEHCINHI poHAW, CTpaxoBi KOMNaHIi Ta iH.), NpodeciiHi yyacHukn, a came:
TOProBUi LiHHMMK Nanepamu, genosuTapii, 36epiradi, peectpatopu, a TakoX caMoperyntotodi opraHisadii
NpodeCiNHMX YyYaCcHWKIB PUHKY UiHHMX nanepiB. Pyx UiHHMX nanepiB mae 3abe3neyyBaTUCs CUCTEMOIO
OipxoBoi Ta No3abipkoBOi TopriBni WiHHMMK nanepamu, HauioHanbHO Aeno3nTapHo CUCTEMOID, sika
3abesneyye po3paxyHkM 3a onepauismum 3 LiHHMMK nanepamu Ta WBUAKMIN, 6e3nepeLlkogHni i HaginHun
06nik (peecTpalieto nepexoAdy) Npas BNACHOCTI Ha LiHHI nanepu.

[epxaBHe peryntoBaHHA PUHKY LiHHMX nanepis 34iNCHIOETBCA 3 METOI0 BMOPSAKYBaHHSA (DOHAO-
BOFO PUHKY Ta 36iNbLUEHHS AMCUMMNIHOBAHOCTI MOro y4YacHwukiB, niaTpumMku gosipy go PLM i rioro iHTeH-
CMBHOTO PO3BUTKY. Y Mexax CBOiX NMOBHOBaXEHb Aep)KaBHE PErynioBaHHs NOBUHHO 3abesnedvyBaTtn 060-
B'AA3KOBE ONPUIIOOHEHHSA BCi€l iHopmauii Mpo PUHOK LiHHUX nanepis, perynioBaty gisnbHICTb
iHaHCOBUX NoOcepeHuKiB, HarNgaaTn 3a AiAnbHICTIO OpraHi3oBaHWX CUCTEM TOPriBNi LiHHUMK nanepa-
MU, NPUTAryBaTM 4O aAMiHICTPaTMBHOI Ta KpUMiHANbHOI BiAMNOBIAANbHOCTI OCI6, siki BAKOPUCTOBYHOTb HE
ONpUIOAHEHY ANs BCiX 3auikaBneHnX y4acHUKIB PUHKY iHbopMaLlito (Tak 3BaHy iHcalaepiBCbKy), 3 METO
OTpMMaHHA goxoay abo yHMKHEHHs1 30UTKIB 3a onepauisMy 3 LiHHUMK nanepaMu.

Cnig 3a3HaunTy, WO PO3BMTOK (POHOOBOrO PMHKY 3@ YaciB He3anexHOCTi YKpaiHu 3ymMOBReHuin
CKIMagHMMM €KOHOMIYHMMM npouecamu uboro nepiogy. CtaHom Ha 1991 pik Hawa gepxaea He Mana Hi
cchopmoBaHoOro hOHAOBOrO PUHKY, Hi 3aTBEPKEHOI HOpMAaTUBHOI 6a3un. Y yepBHi 1991 poky Oyno npui-
HATO 6a30Bi 3aKOHOAABYI AOKYMEHTU LLOAO perynioBaHHS AinbHOCTI PUHKY UiHHWMX nanepis — 3Y "Mpo
UiHHi nanepw i hoHgoBy Gipxy", 3Y "Mpo rocnogapchki ToBapMCTBa", HU3KY 3aKOHIB MPO npuBaTM3aLiio i
nuwe y vepBHi 1995 poky 3 npunHAaTTAM BepxosHot Papoto Ykpainu "KoHuenuii po3Butky oHA0OBOIrO
PVHKY B YKpaiHi", 3rigHo 3 Yka3om [Npe3ungeHTa YkpaiHu 6yno cTBopeHo [depaBHy KOMICilO 3 LiHHMX na-
nepis Ta POHAOBOro puHKy [1].

3HaYHMI BNMMB Ha CTAHOBIEHHSA Ta hOpMyBaHHSA (HOHAOBOrO PUHKY B YKpaiHM Mana macoBa
npuBaTtu3adis, ska Tpuana y 1992 — 2000 pokax Ta sika He nepegbayana 3anyyveHHs rpowlen, a 3abes-
neyysanacb gepXXaBHMMM LiHHMMK nanepamy — NpMBaTU3auinHMMKM MakHOBMMM cepTudikatamm, XuTno-
BMMMW Yekamu, KoMneHcauiiHummn ceptudiikatamun. 3aBasku came i cpopmyBaBcs HaLioHaNbHUA POH-
nosu puHok. Mpotarom 1995 — 2006 pokiB HauioHanbHWUIA (POHOOBUA PUHOK B OCHOBHOMY BUKOHYBaB
dyHKLiT nepepo3noginy BNacHoCTi.

Mixx Tm Bxe 3 2000 poky B gepkaBi po3noyata pobota Hag po3byanoBoto npasoi 6asu Woao pos-
BUTKY LMBINi3oBaHoro ¢oHaoBoro puHky B YkpaiHi (3Y "Mpo ICI" 2001 pik, "MNpo 06oB’si3koBe NEHCiiHe
3abesneveHHs" 2003 pik, "Mpo obir Bekcenis B YkpaiHi" 2004 pik, "MNpo HeaepxxaBHi NeHCinHi oHan"
2003 pik, BHeceHHs1 3miH B 3Y "lMpo uiHHi nanepu Ta coHaoBui puHoK" 2006 pik, npunHaTTa 3Y "Tpo ak-
LioHepHi ToBapuctaa” 2008 pik, 3Y "lMpo HauioHanbHy Aeno3uTapHy cuctemy B YkpaiHi' 2012 pik).

Mpotsarom 2010 — 2012 pokiB NPUAHATO PSA HOPMaTUBHUX AOKYMEHTIB, siki pernameHTyBanu
OKpeMi acneKTu QisnbHOCTi (POHA0BOIO PUHKY, @ TAKOX BHOCATHCS 3MiHM LLOAO OKPEMMUX NUTaHb, Lo pe-
rynioTbCA HOPMATUBHMMM akTamu nonepeaHix pokis [1].

Y 2012 poui 3a piweHHam OKLUMNOP Big 26.01.2012 p. Bigbynacb pecTpykTypu3aaLis perioHanbHux
Komicin i ytBopunacb HKUIM®P y cknagi CxigHoro, MontaBcbkoro, [HinponeTtpoBcbkoro, Opecbkoro,
Honbacbkoro, MNiBaeHHoro, LieHTpanbHoro, 3axigHoro, MNpukapnatcbkoro Ta KpMMcbKoro TeputopianbHux
ynpaeniHb [2].

LLlo cTocyeTbCst NokasHUKIB AiSnbHOCTI OOHAOBOrO PUHKY, TO 3aranom ynpogosx 2010 — 2012 po-
KiB (DOHOOBUI PUHOK CUCTEMATUYHO AEMOHCTPYBaB NeBHY CTabinbHICTb YCiX CBOiX MOkasHuWKiB. Tak, y
2011 poui obcsr TopriB Ha pUHKY LiiHHUX nanepis 3pic y 1,5 pasa nopiBHsHO 3 2010 pokoMm i CTaHOBUB
2 171,10 MnpA rpH, NepeBULLMBLLM TakMm YuHoM obcsr BBIT kpainm Ha 854,50 mnpg rpH. Y cBoto yepry,
npotarom 2012 poky, NopiBHAHO 3 AaHnMu 3a 2011 pik, UA uudpa 3pocna Ha 28,82 mnpg rpH. CtaHoMm Ha
1 ciyHAa 2013 poKy NokasHUK cknae 264,26 Mnpa rpH, ToAi IK MUHYNOro poky BiH cTaHoBus 235,44 mnpa
PH, O rOBOPUTL MPO Te, WO NECUMICTUYHI NPOrHO3M YYaCHUKIB PUHKY HE cnpaBaununcs, i hoHA0BUI pu-
HOK CTAHOBWTb iHTEPEC ANS IHBECTOPIB Ta MOro Y4acHUKIB.

Mpotsarom 2010 — 2012 pokiB 36epiraeTbcs CTiika TEHAEHUiA 40 3MEHLUEHHA MMTOMOI Barn one-
pauin 3 akuiamu 1 obnirauisimy nignpMemcTB Bif, ycboro obcary Toprie. OgHak 36epiraetbca TeHAeHUia o
30iNbLlUEHHS KiNbKOCTI onepauii 3 HOBUMK (PiHAHCOBMMM iIHCTPYMEHTaMM, TakuMU, siK AepkaBHi obnirauii
Ta AepuBaTuBK, WO CBigYUTb NPO AMHAMIYHWUIA PO3BUTOK (DOHAOBOIO PUHKY.
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Takox 2010 — 2012 pokn xapakTepusyBanucsa 3poCTaHHAM TakMX BaXXNMBUX MOKa3HWKIB, SK Kani-
Tanisauis NiCTUHrOBUX KOMMaHi (OOHAOBOr0 PUHKY Ta CiBBIAHOLLEHHS KaniTanisawii NicTMHroBMx Komna-
Hin go BBI1. Tak, sKWO roBopuTM MPO YMCIIOBE BUPAXKEHHSI NEPLUOro MokasHuka, TO CTaHOM Ha KiHelb
2011 poky ctaHosuna 179,86 mnpa rpH, wo mamxke Ha 5 % 6inblwe nokasHmka 2010 poky, a Ha KiHeub
2012 poky BiH nepesuLlyBaB 275 mnpg rpH. Lle cBigunTb Npo nigBuLLEHHSA BapTiCHOI OLiHKK KOMMNAaHIN, Ak
npovLwLnM npoueaypy NiCTUHIY Ta 3aHeceHi A0 BipXoBOro peecTpy opraHizatopis Toprieni. BogHoyac 36inb-
LUMINOCh CNiBBIAHOLIEHHS KanitTanisauii nictMHroBnx komnadivi o BBI1: uen noka3Huk Hapasi CTaHOBUTb
17,67 %, Toai K MMHYNoro poky BiH cknagas 13,66 % [ 3, c. 4; 4, c. 24].

OTXe, MOXHa KOHCTaTyBaTW MO3UTUBHY AMHaMiKy PO3BUTKY (POHAOBOrO PUHKY, OCKINbKU Ginb-
LWICTb MOKa3HUKIB € CBIQYEHHSIMU Or0 3POCTaHHS.

MopiBHSHO 3 POHOOBUMY PUHKAMU HANBINbLL PO3BUHYTUX KpaiH, HaLiOHANbHUA PUHOK LiHHUX Na-
nepiB nepebyBae Ha CTafii NOYATKOBOrO PO3BUTKY, LUO MOSICHIOE MOr0 HU3bKY MIKBIAHICTb i KOHKYPEHTO-
CMNPOMOXHICTb. TOMYy iCHye HeOOXiOHICTb Y AOChimKkeHHi cnabkux cTOopiH POHAOBOro pUHKY YkpaiHu Ta
MOLUYKY LUNAAXIB iX BUPILLUEHHS.

Moganblie ctaHoBNEHHA (hOHAOBOIO PUHKY 3aneXuTb BiA KOHKPETHMX 3axodiB aepxasu y cdepi
po3BUTKY hiHaHCOBOI cuctemun. ManbyTHin possutok PLIMN Hemoxnuesmn 6e3 pedopmyBaHHs GinbLUOCTI
MOro cknagoBuX Ta YCYHEHHS nepeLukos, siki 3aBaxaloTb LibOMY pO3BUTKY. [lepxasa noBuHHa 3abe3neyu-
TV PO3LUMPEHHS NPOMNO3ULii LiHHWX NanepiB 3 BUCOKUMU iHBECTULLIMHMMUN XapakTepuUCTMKaMu, NOKpaLLmMTH
iHcbopMaUinHy nNpo3opicTb POHAOBOrO PUHKY YKpaiHW, BAOCKOHANMUTU MPUHLUMMN OYHKLiIOHYBaHHST (OOH-
[OBOrO PUHKY; CMPUATU PO3BUTKY Ta CTAHOBIIEHHIO MOTYXHUX IHCTUTYLIMHUX IHBECTOPIB, MOAEpPHi3yBaTh
AenosuTapHy cuctemy, MiaBULLIMTA BUMOTM A0 NPOMECIMHNX y4acHUKIB (DOHAOBOrO PUHKY, copmyBaTtn
CMPUATIIMBMI NOAATKOBUI KNiMaT ANs y4acHUKIB puHKY [5, c. 159].

CborogHi Aepani GinbLue iHBECTOPIB BiAAa0Tb NepeBary po3milLeHHIO CBOIX KOLUTIB Ha (OOHOO0BO-
MYy PUHKY, SIKUI, He3BaXatoun Ha NepiofnyHi KonNmMBaHHs, B OCTaHHI POKM BNeBHEHO 3pocTae. Arne aaneko
He KOXEH MOTEHUINHMI CY0’'eKT PUHKY Ma€e MOXIUBICTb 34iMICHIOBATM iHBECTYBaHHSA Y UiHHI nanepw. MNpu-
YMHOK LbOro € psif sIBULY: Bif, HEMOIH(OOPMOBAHOCTI Ta OpaKy 3HaHb MOTEHLIMHOrO cCnoXuBada Mnocrnyr
(POHAOBOrO PVHKY, A0 HEFATUBHUX SIBULL, SIK HA CAMOMY PUHKY, TaK i B €KOHOMILi KpaiHW 3aranom.

LLle ogHieto 3 BaXXNMUBMX NPUYMH NOBINBHOMO PO3BUTKY (POHOOBOrO pUHKY YKpaiHW € MOro Hm3bka
NiKBIAHICTb Ta cnabka BHYTPIWHA NigTpyMka. ToOTO y BUNaAKy HACTaHHSI KpU3OBOro CTaHy Ha poHO0BO-
MY PUHKY i BaxkaHHi iHBECTOpIiB NpoAaTh BNACHI LiHHI nanepun, pUHOK He 34aTHUIA MOBHICTHO NOFMMHYTH 06-
cAr, Wo npoJaeTbes, i B pe3ynbTaTti NpoAaBeLlb BUMYLLEHWI iCTOTHO 3HWXKYBATUW LjiHY i pUHOK NpoBanto-
€TbCS.

Kpim uboro, Ha cdoHAOBOMY pUHKY YKpaiHu icHye Lie ogHa dpyHOaMeHTanbHa npobnema: Bkpan
HW3bKWI BiACOTOK aKLUii, siki obepTatoTbea Ha Gipxi. A Le o3Hayae, LWo hoHAO0BUIN PUHOK € BKpal Heao-
PO3BUHEHUM i HA HBOMY HEMOXIUBO peanisoByBaTW OOBroTpuBari iHBeCTULINHI cTpaTeril. A Le B CBOI
Yepry YnoBifnbHIOE Ik PO3BUTOK PUHKY, TaK i PO3BUTOK HaLiOHaNbHOI EKOHOMIKW.

[na nokpalleHHs cuTyauii Ha (POHOOBOMY PUHKY YKpaiHM NoTpiGHi koopauHoBaHi Aii MNapnameH-
Ty, Ypagy Ta ®oHay OepxaBHOro MamHa YkpaiHu. TepMiHOBO HeOoOXiAHO CTBOPUTU cucTemy iHpopmy-
BaHHSA i KOHCYNbTYBaHHA HaceneHHs WoAo cuTyauii Ha hOHOOBOMY PUHKY, Oinblu akTMBHO pPO3BUBATU
HaKkonuyyBarnbHY MEHCIiHY cMcTemy, NPOBOAUTU MpMBATU3aLi0 AepXaBHUX NIANPUEMCTB, NepeBaXxHo Ye-
pe3 cdoHaoBy Oipxy. Bce ue [o3BONUTbL JOCTATHBO LUBMAKO 3p0OUTM YKpAiHCLKUI (OOHAOBUIA PUHOK NPO-
30puM, NiKBIAHUM Ta edpekTMBHMM. HeoOXxiaHO 3BEpHYTM yBary Takox Ha nokpalleHHs gisnbHocTi PLM 3a
paxyHOK BMKOHaHHSI BNacHMWX ODOOB’A3KIB ANMO3UTAPIEM, SIKMIM, 3riQHO 3 YMHHMM 3aKOHOAABCTBOM, MOBU-
HeH BpaTtu Ha cebe byHKLii KNipuHroBoi opraHisadii.

OTxe, siKicHi xapakTepuctukm PLIM 3HaxoaaTbes Lie Ha 4OCUTb HU3bKOMY PiBHI, LLO 3aBaxae No-
My e(PeKTMBHO BUKOHYBaTU (OYHKLi, MOB'A3aHIi i3 3any4yeHHAM Ta nepeposnogifioMm iHBeCTULINHUX pecyp-
ciB Ansa 3abeaneyeHHsi CTabiNnbHOrO EKOHOMIYHOro Po3BUTKY [6, c. 99]. [INs YCyHEHHS iCHY4MX HedoniKiB
Ha PLM HeobxioHO mounHaTV 3 CUCTEMHOrO aHanidy 3akoHO4aB4YOi Ta HOpMaTUBHOI 6asu, Lo perynioe
AiSNbHICTb (POHAOBOrO PUHKY, YTOYHEHHS BCIX MPUYMHHO-HACNIAKOBUX 3B’sI3KiB HA HBOMY, YCYHEHHS Hera-
TUBHMX SIBULL Yy NPOLECii KOro AisnbHOCTI (NporpaMa po3BuTKY (hoHOO0BOrO puHKY Ykpainu Ha 2012 —
2014 poku, pospobneHa HKLIM®P, notpebye 3atBepmkeHHa KMY Ta nocnigoBHoi peanisadii) [3, c. 6].
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