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THE CURRENT STATE OF STOCK EXCHANGE OF UKRAINE

Y cmammi odocniosxceno cyuacnuti cman ¢onooeo2o puHky Ykpainu ma 1io2o
meHOeHYyil, 6 MoMy YUCHi OIANbHICMb Ma CMAaH OHOO0BUX OIPHC HA CYYACHOMY
emani possumky. Pozensnyma oOunamixka OisbHOCMI YKPAIHCbKUX (HOHOOBUX
oiporc 3 2012 no 2016 pik. Ilpoananizosani 201068HI NOKAsHUKY 0ipoic, K 0Ocseu
Mmopeié HA PUHKY YIHHUX nanepis, o0cseu 0ipico8Ux KOHMPAKMie 3 YiHHUMU
nanepamu, a makoic oocsa2u OipoHcosux mopeais.

The article investigates the current state of the stock market of Ukraine and its
trends, including the activity and state of stock exchanges at the present stage of
development. The dynamics of activity of Ukrainian stock exchanges from 2012
till 2016 is considered. The main indexes of exchanges, such as volumes of trades
on the securities market, volumes of stock exchange contracts with securities, as
well as volumes of stock trades, are analyzed.

B cmamuve uccreoosano cospementoe cocmosinue pondo6o2o puinka YxpauHul u
€20 meHOeHYUU, 8 MOM YUCIe 0esiMelbHOCHb U COCMOsIHUE (OHO0BbIX OUPIIC HA
coepemennom smane pazsumus. Paccmompena ounamuxa Odesmenvhocmu
VKpauHckux ¢onoogvix oupoic ¢ 2012 no 2016 2o00. Ilpoananuzuposaruvl
OCHOBHbIE noKazamenu Oupic, Kak obvemvl Mopeos HA PbIHKe YeHHbIX Oymae,
00beMbl OUPIICEBbIX KOHMPAKMOB C YEHHbIMU Oymazamu, a maxdice 00bembl
oupoicesblx Mop2os.

Knrwowuosi cnoea: ¢ponoosuii punox, yinui nanepu, ¢ponoosa 0ipica, PUHOK,
Oiporcosi mopeau, ingecmop, Aicmune.

Keywords: stock market, securities, stock market, market, stock trading, investor,
listing trading.

Beryn. ®onoBa Oipyka € 0THUM 13 Cy0'€KTIB (POHIOBOTO PUHKY i TPEICTABIISIE COOOI0 OCHOBHUI €JI€MEHT
OpraHi30BaHOTO0 PHWHKY IIIHHUX manepiB. POHMIOBUH PHUHOK BUHHWK Yy 3BSI3KYy 3 HEOOXITHICTIO Yy 3alydeHHI
JIOJIATKOBUX KOMITIB 7151 (piHAHCYBAaHHS PO3BUTKY €KOHOMIKH. B SKOCTI ToBapy Ha IIbOMY PHHKY BHUCTYITAIOTh TakKi
[IHHI TIaTiepH, sIK akilii, oOirarii i T.11., a SIK I[iHU X TOBApPiB - OIPKOB1 KypCH HA HUX.

IMocranoBka 3aBmanHsl. Merolo cTarTi € 00’eKTHBHA OLiHKAa cTaHy (oHIoOBUX Oipik YKpaiHu, sK
Ba)KJIUBOTO CJICMCHTY HAI[IOHAIBHOT CKOHOMIKH.



MeTtonoJiorisi. TeopeTHKO-METOAO0IOTIYHY OCHOBY CKJIQ[AIOTh Ipalmi BITYM3HSHWUX HAYKOBIB. byim
BUKOPHCTAaHI y3araJlbHEHUH Ta MOPIBHAIILHUN aHAITi3H.

PesynbTraTn pociaimxenns. DoHIOBUN PUHOK € HEBIT'€MHHM Ta BaKIMBHM €IEMEHTOM (piHaHCOBOI
CHCTEMH PHHKOBOI EKOHOMIKH. ToMy, CTaHOBICHHA €(pEKTHBHOTO Ta Mi€BOTO (DOHIOBOTO PUHKY € BaKIMBUM
€TarioM y PO3BHUTKY KOXHOI JepkaBu. (DOHMOBHI PHHOK OMOCEPEIKOBYE KPEAWTHI BIIHOCHHH 1 BiTHOCHHH
CHTBHOTO BOJIOIHHS 32 JOMOMOTOIO IIHHHX TTaIepiB.

donnosa Oipka - 116 OCHOBHHUIl eJIeMEHT (DOHIOBOTO PHUHKY, OpraHi3amiiHO oopMIICHHH 3aKiaj, SKAH
MOCTIHHO (DYHKIIIOHYE, 1 Ha IKOMY 3[iHCHIOIOTBCSI YTOJIM KYIIIBII - IPOJaXKy IIHHUX IarepiB.

®onpoBi Oipxi BiIIrpaloTh BUPILIAIBHY POJIb TPU GOPMYBaHHI OCHOBHHX PHHKOBHX IiH Ta KypCiB.

3rigHo 3 3akoHoM Ykpainu "Ilpo ninni nanepu i ¢ponnoBy Oipxy" ¢oHmoBa OipXka YTBOPIOETHCS Ta JIi€ B
opraHizaliiiHO - TpaBoBiii (opMi ToBapuCTBa (KpiM ITOBHOTO, KOMaHJWTHOTO TOBApPHCTBA 1 TOBapUCTBa 3
JIOZIATKOBOIO BIJIIOBIAAIBbHICTIO) a00 JOYIpHBOrO MiANPUEMCTBA, 00'€JHAHHS TOProBLIB I[IHHUMH MalepamH, Ta
MIPOBAIUTh CBOIO AiSIBHICTH BiamoBimHO 10 LluBinmbHOTO KOJEKCY YKpaiHW, 3aKOHIB, IIO PETYIIOIOTh MUTAHHS
YTBOPEHHS, TiSTBHOCTI Ta MPUMTHHEHHS IOPUIMYHIX OCi0, 3 0COOIMBOCTSIMI, BU3HAUCHIMH ITUM 3aKoHOM][2].

[IpubyTox poHmIOBOI GipKi CIPSAMOBYETHCS Ha ii PO3BUTOK Ta HE MiJUIATA€ PO3MOALTY MiX ii 3aCHOBHUKaMHU
(yqacuukamu). @oHmoBa Oipka YTBOPIOETHCS HE MEHIIE HDXK JBAIIThMa 3aCHOBHHKAMHU - TOPTOBILIMH IIHHUMH
marepaMH, siKi MaloTh JIIICH31I0 Ha MPaBO MPOBAKCHHS MPOQeciiHOi MisITPHOCTI Ha (POHIOBOMY PHHKY, a0 iX
o0'elHAHHAM, [0 HaJidye HE MEHIIEe HDK JBaJLATh TOPrOBLIB LIHHMMH Manepamu. YacTka OJHOTO TOPrOBIS
[IHHMMU TTarepaMu He MOKe OyTH OLIBIIO HIXK 5 BIICOTKIB CTATYTHOTO Kamitary (GoHIOBOI OipKi.

OCHOBHUMH OTIEpallisMu, sIKi 311iCHIOE (POHIOBA OipXKa, € :

- epeBipKa sIKOCTI Ta HaIHHOCTI IHHKUX MAIepiB ;

- OOMIiH I[IHHMX TMamnepiB, iX NpUAMaHHSA, HaJaHHS PCKOMEHMAIH I[0I0 BCTAHOBJCHHS MOYaTKOBOL
KOTUPYBAJIBHOI I[IHU ;

- BCTAHOBIICHHS Ha OCHOBI ayKIIIOHHOI TOPTiBIIi €IWMHOTO KypCcy Ha OIHAKOBI IIiHHI Tamepw OIHOTO

eMITeHTa ;

- 0(OpPMIICHHS YTOJT OO0 KYIIBIIi IPOIAXy IIHHUX TAIepiB ;

- BUKOHAHHS IICHTPAJII30BaHUX B3a€EMOPO3PAXYHKIB Y MekaxX Oip>KOBOTO PUHKY HIHHHX TTaIepiB ;

- 3a0e3meueHHs IEHTPATi30BaHOTO iHPOPMYBaHHS (TJIACHOCTI OipyKOBHX OTIepaIliif) i KypcoBOTO KOHTPOITIO.
(3]

DdontoBa OipKa 1a€ MOXKIIMBICTh 3a0€3MEYUTH KOHICHTPAIIIIO TMOMKUTY 1 MPOMO3UIIii MIHHUX MaIepiB, 1e
30aJIaHCOBAHICTh Ha OCHOBI OIP)KOBOTO LIHOYTBOPEHHS peajbHO BiOMBa€e piBeHb e(heKTHBHOCTI (PyHKIIOHYBaHHS
aKI[IOHEPHOTO Karmitaiy .

bipxoBi Topru B Ykpaini OepyTh cBiii moyatok 3 1992 poxy. [lo no4arky pobotu «YKpaiHChbKoi Oipxki» B
2009 poti, Ha X)OAHIHM 3 Oipk HE OYJIO CHCTEMH TapaHTii BUKOHAHHS yroJl. bip»ki Manu BUTJIS] AOIIKK OrOJIONIEHb
abo cucremu OOMiHY MOBiJOMIIEHHAMH. J[JIsi NPHBAaTHOTO IHBECTOpa IPU TAKUX TEXHOJIOTISIX ICHYBaJIHM JesKi
CKJIa[THOIII, TOB'sI3aHI 3 JOJATKOBUMH THMYAaCOBHUMH i (piHAHCOBMMH BUTpaTaMu. Pamimie Oipyka BHTIIAIana sK
Micrie a0 OyIMHOK, Je 30Mpaiuch y BU3HAUCHI TOAMHU TOPTOBII W IMOCEPEIHUKH 3 METOI YKIAaJaHHS Yroia IO
[IHHKX Manepax abo ToBapax Mix co00ro.

Ha crorommimHiii neHp TOpru Ha Oipki BiZOyBarOTbCS B CIEKTPOHHOMY BHTIIMI, 3 BHKOPHCTAHHSIM
cremiaJbHAX mmporpam. [3]

KapaunaneHi 3MiHK BigOyJIMcs 3 TOYaTKOM poO0TH «Y KpaiHCHKOI OipiKi». 3apa3 MpHUBaTHOMY iHBECTOPOBI
JIOCUTB OJIMH pa3 BiABiIaTu Opokepa Juist oopMiIeHHs HEOOXiHUX JIOKYMEHTIB 1 OJIep:KaHHs JOCTYITY A0 TOPTiB, i
MOYKHA MOYMHATH 3/1iICHIOBATH YrOJIH, TOPTYIOUH Yepe3 IHTEPHET 3a JIONOMOTOI0 CHCTEM IHTepHET-TPEeHIMHTa.

Hanpukinmi 2016 poky Ha BITYH3HIHOMY PHHKY IIHHUX HanepiB GpyHKIioHYyBaIo 8§ GOHIOBUX OipiK:

* YkpaiHcbka Oipxa;

» ®onpona 6ipxa «I[1DTCy;

» ®onyoBa Oipka «llepcnekTnBay;

 KniBchka MibkHapo/Ha GoHioBa Oipxa;

* YkpaiHcbka GoHioBa Oipika;

* YkpaiHchbka Mi>KOAHKIBCbKA BaJIFOTHA OipxKa;

» ®onnosa Oipxxa «IHHEKCy;

» ®onyoBa Oipka «YHiIBepcaIbHAY.

Corin 3a3naunty, mo [IpAT «lIpuaninpoBceka ¢poHmoBa 6ipxkay pimennam Kowmicii Bix 26.02.2016 Ne 202
nepeoopMIIeHO JTIIEH3iI0 Ha TPOBA/UKEHHS mpodeciifHol aisuibHOCTI HAa (POHIOBOMY PHHKY — MiSIIBHOCTI 3
oprasizarii TOpripii Ha (GOHZOBOMY PHHKY, y 3B’S3Ky 31 3MIHOIO HaiiMeHyBaHHS [OpuAnYHOI ocobm: 3 IIpAT
«[Ipunuinposceka hormosa OGipxka» Ha [IpAT «DonnoBa Gipka «YHiBepcaIbHAY.

3a ocTaHHIMH HasBHUMH JaHWMH HamioHanbHOT KOMicii 3 MiHHUX manepiB Ta ¢oHIoBOro puHKY B 2016
porti oOcsT TOPTiB HA PUHKY IIHHUX MarepiB Ykpaian 3Hm3nBcs Ha 2,07%, mopiBHSIHO 3 mokasHukoM 2015 poky, Ta
cranoBuB 2 127,55 mupa rpH (aniarpama 1). [1]
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Hiarpama 1. O0csir TopriB Ha pUHKY HiHHUX nanepis y 2012-2016 , MJpa rpH.

Haii0inpmuii oOcsar TopriB HAa pUHKY HIHHUX marnepiB 3adikcoBano y I kBaprami 2016 poxy — 694,89 mupn
rpH (32,66% BijJ CyKyIHOr0 00CATY Ha PUHKY LIHHKX Tarnepis) (aiarpama 2).

[C] nosabipmosuii purox
B Gipxoswit punox

ov ﬁ,,w“e“v‘e\p W ‘“‘(e‘“’ ©
o W o T o T e g o o (0 o

Hiarpama 2. O6csar Topris Ha puHKY HiHHUX nanepiB y 2016 poui (momMicsiuHa 1MHAMIKa), MJIPJ TPH

VY 2016 poui criocTepiraeTbecsi 3HWKEHHsI 01pKOBOro cermMenra (GpoHI0BOro puHKy Ykpainu. IlopiBHsIHO 3
nokazHukom 2015 poky oOcsr Gip>KOBHX KOHTPAKTIB 3 I[IHHUMHM TariepaMu Ha opraHizaropax toprisii y 2016 pori
3MeHmmBes Ha 17,75% — o 235,41 mupa rpH, 1o exBiBanientHo 9,88% BBIIT Ykpainu (niarpama 1.3). [1]
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Hiarpama 3. O6car 0ip:k0BHX KOHTPAKTIB 3 HiHHMMH ManepaMu Ha opraHizaTopax toprisiai y 2012-2016
poxax

[potsirom 2016 poky OuIbIIICTh (OHTOBHUX OIpIK AEMOHCTPYIOTH 3HHIKEHHSI 3araJibHOr0 00CAry O1pKOBHX
KOHTpakTiB. [Ipr4nMHOIO Takoro magiHHS € pi3Ke 3MEHIICHHS HEPUHKOBHX Yroj Ha OpraHizoBaHoMy puHKY. Kpim
Toro, 3 i3 8 hoHOBHUX Oip)K HE BUKOHAIM BUMOTH JI0 MIHIMaJIbHOI KIIbKOCTI HassBHUX TOPTOBEJIBLHUX JIHIB IIPOTATOM
poky. 3poctanHs crioctepiraethes auiie Ha [IOTC, no skoi nepeiinuia yactuna topris 3 OBJIIT (tabmuis 1).

Tadmmusal.
OO0csr Topris Ha opraHizaTropax ToprisJi nporsrom 2012-2016 pokis

Opranizarop 2012 2013 2014 2015 2016

Toprigni MAH TPH % MAH IPH % MAH FPH % MIH [PH % MIH FPH %
Nepcnektvea 14556396 S55,21% 31158567 67,23% 49045812 79,15% 220332,17 76,98% 136057,62 57,80%

netc 8946395 33,93% 11022546 23,78% 95881,73 1547% 53181,80 1858% 9371920 39,81%
Y6 2402366 9,11% 1089031 2,35% 856589 1,38% 669236 2,34% 3531,20 1,50%
KMob 212764 081% 1179151 254% 992141 1,60% 356531 1,25% 174332 0,74%
YHigepcansHa 649,75  0,25% 13090,14 2,82% 1273929 2,06% 591,29 0, 21% 25209 0,11%
CEob 35667 0,14% 108152 023% 126553 0,20% 141339 0,49% 59,09 0,03%
YMB6 51,48 0,02% 149 0,0003% 260,40 0,04% 11867  0,04% 21,71 0,01%
yob 43440  0,16% 333383 0,72% 456,88 0,07% 301,98 0,11% 1893  0,01%
IHHEKC 1001  0,004% 220,78 0,05% 27,32 0,004% 5,09 0,002% 1,98  0,001%
YMOB 989,99 0,38% 121071 0,26% 11866  0,02% 5,94 0,002% . -
Ycsoro 26367151 100 46343142 100 61969523 100 28620800 100 23540514 100

Haiibinpmuit oGcsr TopriB 3a (iHAHCOBHMMH IHCTpYMEHTaMH Ha OpraHizaTopax Toprieii mpotsrom 2016
poky 3adikcoBaHo 3 nepkaBHMMH oOmiramismMu Ykpaiam — 210,08 mupn rpH (89,24% Bix 3araibHOTO 00CSTY
0ip)KOBHX KOHTPAKTIB Ha opraHizaropax Toprisii y 2016 poui) (tabmuis 2). [1]

Tadauns 2.
OO0csr 0ip:KOBHX KOHTPAKTIB 3 HIHHUMH NalepaMH Ha Opra”izaTopax Topribii
(3 po3aisiom 3a BUAOM ¢iHaHCOBUX iHCTPpyMeHTIB) y 2016 poui, MJIH rpH
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Mepcnexruesa 3,94 234048 12161891 0,00
neTcC 251,06 529355 88173,78 0,00
Y6 184703 17,08 293,05 0,00
KMOB 3145 14125 0,00 0,00
MpAT « @B «YHI-
BEPCANbHAS 11,55 39,89 0,00 0,00
CEDB 0,26 57,60 0,00 0,00
YMBE 21,71 0,00 0,00 0,00
Yob 7.88 10,05 0,00 0,00
IHHEKC 1,93 0,00 0,00 0,00
Yesoro 217680 9171,56 210085,75 0,00
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733,39 0,14
0,00 0,00
0,00 134502
0,00 0,00
196,97 0,00
0,00 0,00
0,00 0,00
0,00 0,00
0,00 0,00

AepmasHi AepHBaTHBK

43,73
0,00
0,48
0,00

0,00
0,00
0,00

0,00
0,00

930,36 134516 44,21

8
£

136 057,62
93 719,20
3531,20
1743,32

252,09

59,09
21,71
18,93
1,98
235 405,14

[potsrom 2016 poky Ha OpraHi3amiifHO OpOPMIICHOMY PHHKY CIOCTepiraigacs KOHCONIJaIis TOPTiBIi
miHHIMHA Tanepamu. Jlume aBi pormosi 6ipxi — «[IDOTCx» Ta «IlepcrexTiBay, Big3HAYAINCT TOMITHAMH 00CATaMH
TOPTiBIIl, KOHTPOJIFOKOYH MoHAT 97,61% BapTOCTi OIp’KOBUX KOHTPAKTIB (Tabuis 3).

Taéauns 3.

O0csr 0ip:KOBHX KOHTPAKTIB 3 IHHUMH NalepaMH HA OpraHizaTopax TOpriBJi
(3 po3noainom 3a micsusimu) y 2016 poui, MJIH I'pH

Opranizatop Toprieni
YMBE  IHHEKC VYuisepcansha MNEPCNEKTUBA CEDB

Nepiog YoE
CiveHb 2,67
Moruin 2,88
Bepezens 10,21
Keirens 0,81
TpaseHb 0,06
Yepsens 0,28
Nnnexs 0,31
Cepnens 0,08
Bepecews 0,09
Woerens 0,32
NMwcronag 0,09
fpyaeus 1,13
Ycworo 18,93

KM®b
131,66
289,93
219,56
49,41
339,26
208,13
263,59
171,78
0,00
0,00
0,00
70,00
1743,32

neTc
783,07
2999,64
5752,19
9396,68
6728,60
14 504,25
8§915,93
10 804,54
9327,23
9876,31
11044,07
3586,68
93 719,20

0,00
0,00
0,00
21,22
0,00
0,49
0,00
0,00
0,00
0,00
0,00
0,00
21,71

0,00
0,03
0,03
0,20
0,00
0,74
0,05
0,00
0,44
0,00
0,10
0,39
1,98

2,09
2,52
5,53
3,51
0,72
0,36
0,65
1,02
1,21
36,70
0,50
197,27
252,09

12873,83
11814,05
12 124,74
13 255,97
7014,16
8813,60
10938,27
7 068,30
10 351,47
10 086,74
12 525,98
19 190,51
136 057,62

1,05

1,23

0,00

0,19

0,00

0,06

0,00

0,00

15,00
0,00
41,56
0,00

59,09 3531,20

Y6
206,14
270,84
298,87
243,13
174,92
270,57
324,41
272,39
412,81
298,83
395,22
363,08

Yecsoro

14 000,52
15 381,12
18411,14
22971,12
14 257,71
23 798,46
20 443,22
18 318,10
20 108,25
20 298,90
24 007,53
23 409,06
235 405,14

3HayHO 3pic 00cCsriB OipKOBMX KOHTAKTiB, ykiajgeHnx Ha puHKy PEIIO, mo € BHHATKOM i3 3arajbHOI
TEHJICHIIT CKOPOUYCHHSI TOPriB 3 IHIIKMX BUAIB pHUHKY. [Ipenmerom 95% ycix KOHTPAKTiB, YKJIAJICHHUX HAa PHHKY
PEIIO, € nepxasHi obuiranii (giarpama 4).
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Hiarpama 4. Odcar 0ip;xoBUX TOpriB 3a BuIamMu puHKy y 2013-2016 pokax, MJIpa rpH

Bopnouac y 2016 poui muTomMa Bara BTOpMHHOTO PUHKY B CYKYITHOMY 00Csi31 Oip)KOBHX TOPI'iB CTAaHOBHJIA
98,18% Bix 3aranpHOTrO 00CATY TOpriB. HalinpuBaOuuBimmM B CTPYKTYypi Oip»KOBHX TOPTIB y po3pi3i 3a BUAAMHU
PHHKIB BUITIAJAB «CIIOTOBUI PHHOK», YacTKa SAKOTo craHoBmia 53,17% Bix 3araibHOTO 00CSTY Oip>KOBOTO PHHKY

(Tabmurs 4).

NepeuHHUA PUHOK
" 5
Opranizarop £ 3
Toprieni é i g
3 : | g
£ 5
2 g I
(4] S &
Nepcnextwsa 0,00 883,57 0,00
netc 0,00 192963 0,00
Y6 0,00 5,90 0,00
KM®b 0,00 134756 0,00
::'“"“’“" 000 3507 0,00
CEDb 000 5656 0,25
YMBB 021 21,01 049
Yob 0,00 0,00 7,54
IHHEKC 0,00 0,00 0,00
Yesoro 0,21 427931 828

g
i

o
883,57

YCboro Ha nepeMHHOMY

192963 70774,78
1576,48 1345,02

5,90
1347,56

35,07

56,81
21,71
7,54
0,00

Taoéauusn 4.
Po3noain 6ip:xoBUX KOHTPAKTIB 3 HiIHHUMHU NanepaMu Ha opranizaropax ToprisJjiy 2016 poui
(32 BUAaMH PHHKIB), MJIH I'PH

Punox PENO

3654431

0,00
0,00

0,00
0,00
0,00
0,00
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g §
S S
0,14 9862946
0,00 21014,79
603,80
0,00 395,19
0,00 217,01
0,00 2,28
0,00 0,00
0,00 11,38
0,00 1,78

PuroK npusarmsawi

0,14
0,00
0,00
0,56

0,00

0,00
0,00
0,00
0,19

4 287,79 108895,57 1345,16 12087571 0,90
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135174,05 136 057,62
91789,57 93719,20
352530 353120
395,75 174332

217,02 252,09

2,28 59,09
0,00 21,71
11,39 18,93
198 1,98

23111735 235405,14

THdopmaris momo KiTPKOCTI BUMYCKIB HIHHUX TAIepiB, AKi MepedyBaloTh B 00iry Ha (DOHIOBOMY PHHKY,
XapakTepu3ye CTaH BITYM3HAHOTO (oHIOBOr0 puHKY. CtanoM Ha 31.12.2016 KimbKiCTh BHITYCKiB IIHHUX Tamepis,
mo mepedyBawTh B 00iry Ha (oHIOBOMY puHKY, cTaHoBmia 19 904, 3 Hux 9,26% nmomymieHO 10 TOPriB Ha

(honmoBHX OipKax.

Hamnpukinni 2016 poxy HaiOLIBIIY KiJbKICTh LIHHMX Tarepis, sKi mepe0dyBaroTh B 00iry Ha (OHIOBHX
Oipkax, Oyno posmimeno Ha «[IOTC» (38,37%), «Ilepcnextui» (22,57%) ta «Yxpaincekiid Oipxi» (19,63%)

(miarpama 5).[1]
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"= 3 YPAXYBANHAM KINDXOCTI LHHKMX NANEPIB, AKI NEPEGysA0oTh 8 0O6ITY HA KiNbXOX GOHA0BMX Gipmax.

Hiarpama S. Po3noaii kisibkocTi BUIycKiB HiHHUX ManepiB , AKi BKJIOYEHO /10 0ip/KOBHX CIIHCKIB
opraHizaTopiB Toprisji* cranom Ha 31.12.2016, mr.

BucnoBkn. Takum 9mHOM, cydacHWH cTaH (QOHAOBUX Oipk B YKpaiHi JOBOJI MOTaHWH(3HIKEHHS
OipKOBOTO CErMEHTa), II¢ 3YMOBJICHO BEIUKHMH MpoOIeMaMH OpTaHi3aIliifHOrO pPO3BHUTKY CaMOTro (OHIOBOTO
PHHKY, SIKI HEPO3PUBHO OB 513aHi 31 CKJIQJIHUM CTaHOBUILEM caMoi KpaiHH.
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