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[MNpobnemu i nepcnekTnem PO3BUTKY BaHKIBCLKOT CUCTEMK YKpaiHK

YK 338.124.4:339.194

O. J1. lInacmyH, KaHO. eKOH. HayK, dou.,
LBH3 “YkpaiHcbka akademiss baHKiecbKoi cnpasu HBY”

NMPOBIIEMU EIP)KOBO'I'__D,IFIJ'IbHOCTI B YKPAIHI
TA BAPIAHTU IX BUPILLEHHA

Y cmammi npoananizosano ocHosHi npobremu, o 3a6acaioms PO3SUINKY Dipiico-
60f OisnvHocmi 6 Yxpaini. Ha ocno6i y3azaneHeHus iCHyouux nioxooie 0o ix pozé a3auHa
3aNPONOHOBAHO GAPIAHMIL GUPIUMEHHSA KTIOUOEUX NPOONEeM PO3GUMKY OIpHCO60T OiAbHOCNI
6 Ykpaini.

Kniwouosi cnosa: bipacoea Oianvricms, npobiemu po3sumxy, Oipiuci.

IMocranoBka npo6Jiemu. bip:xoBa JISUIBPHICTE B Y KpaiHi, He3BaKalOUH
Ha [IO3UTHBHY JUHAMIKY 0araThoX IMOKa3HUKIB, IO ii XapaKTepu3yIoTh, BCE
e nepedyBae Ha cTajii cTaHOBICHHS. OO0caru Oip:KOBOI JASUIHHOCTI ITOPIB-
HSTHO 3 1HIMMMY KpaiHaM# € He3HauHUMU. |lojanbimoMy po3BUTKY OIpyKOBOT
Ta 1103a01pKOBOI AISUILHOCTI 3aBayKae 1AM Psji IIpoOIeM, TOUYUHAIOYN Bl
HU3BKOI JTKBIJHOCT1 Ta HA3LKOTO PIBHSL OIPKOBOi Ky ILTYPH B KpaiHi Ta 3a-
KIHIYIOUH HETIPO3OPICTIO OIP;KOBUX PUHKIB 1 HEJOCKOHAIICTIO HOPMaTUBHOTO
peryroBaHHs. 3Bakalouy Ha 3HaAYHY POJib O1pKOBOI AISLILHOCTI B CydacHid
(b1HAHCOBO-EKOHOMIUHI# CUCTeM1, PO3B M3aHH ICHYIOUMX IIpoliaeM y ik
cdepi € BaXKIMBAM HayKOBO-IIPAKTUYHUM 3aBJaHHSIM.

AHAJII3 OCTaHHIX JoC/i/KeHD i mybdikamiil. JlocmpkeHHsMu G1psKo-
BO1 JISTILHOCTI 3aManuch K 3axi/iHi BueH1 P. Trioms, E. Bpepmi, T. Trioms
Ta 1HI, TaK 1 BITYM3HIHI JOCIIHUKN 1 JocHuKH 3 kpain CHJI, 30kpema
b. Pybnos, P. Jlyaax, O. Mosrosuii, T. bepauikoBa, B. 'ananoB, A. bBaco-
Ba, 10. Ilerpycs, B. bynatog, I. Ilwmmnenko, O. XKyk ta Garato 1Hmmx. AHa-
Ti30M mpoOiaeM O1pKoBOi AISILHOCTI B YKpaiHl Ta MUIXaMH iX BUPIIICHHS
3aliManucs Taki BUeHl, sk B. Bpanaran, JI. I'pumenxko, B. [/linenxo, O. XKus-
KoBa, A. [Ipuctyiiko, O. CaBuipbka Ta 0arato 1HIIHX.

Bujisiennsi He BUpPIiIIeHUX paHillle YaCTHH 3arajibHOI NMpodJieM.
Hespakaroun Ha 3HAUHUN TEOPETUIHHUH 1 IPaKTUYHUNA 1HTEpeC 0 IpodiieM
PO3BUTKY O1PKOBOI IISTIBHOCTI B YKpaiHi, 3 9acoM X KUIBKICTh HE 3MEHIITY -
€TBCS, 3" SIBIBIFOTHCS] HOBL.

MeTo10 J1aHOI CTATTi € KOMIUIEKCHA OIIIHKA 1CHYIOUHX IIPOOIIeM cy-
YacHOTO €Tally pO3BUTKY O1pKOBOI JISUILHOCTI B YKpaiHi Ta BU3HAUYCHHS
MIepCIIEKTUBHUX BapiaHTIB iX BUPIIMICHHS.

Bukiaj ocHOBHOTO MaTtepiajy. AHalizyiouu npodiaemMu OGipKoBoi
JTSUILHOCTL YKpaiHd B ITUIOMY Ta (POHJIOBHUX O1psK 30KpeMa, BapTo BlJI3Ha-
HUTH, IO OKpeMi acTieKT! O1pKOBOI ABUIBHOCTI B YKpaiHl € MTYIHO CTBO-
PEHUMU.

©O. JI. Ilnacryn, 2013
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Moga iijie po KUIBKICTh CTBOPEHHUX B YKpaiHi O1pxK. Sk 3a3Havualio-
¢S BUIIE, 3a cTaHOM Ha 1modaTok 2012 poky B Ykpaini oimiitHo 3apeect-
poBaHUMU € 572 O1pKi, IPUTOMY, IO peallbHO (PYyHKIIOHYIOUUMHU € JIiUeH]
onuHUIl. JOCBII pO3BUHYTHX KpaiH IMATBEPIKY€E MITYUHICTh TaKoi OIpKOBOT
JUSITTBHOCTI 1 CBIIUUATH, IO JIJISL OpraHizalii yCImnHo1 G1p:KOBOi JISIILHOCTI
JOCTaTHLO He3HAYHOI KUITbkocTi Oipk. Hanpuknan, y CIITA, o € cBITOBUAM
TiepoM O1pKOBOT IUILHOCTI, HapaxoByeThes 11 douaoBux 1 30 TOBapHIX
Oipx. Y BemmkoOpuraHnii KUIbKICTh Oipk € Ime MeHImon — 5. Y [lIsemii,
[IIBeitmapii Ta Higepnangax B3aram (yHKIIOHYE JIAIIE ojiHa Oipxka.

JlocuTh 9acTo yroau, mo yKIagaroThes Ha Olp:kax, 1o ¢yTi He € Oip-
*KOBUMH. BOHH He € pe3yIbTaToM B3aeMO/Il HOIMTY.- 1 TIpoo3uiii. bipxi e
e 6a3010 A IOpUANIHOTO odopMiIeHHs yroau. To6To Oipxi B YKpaiHi
HE € MICIIEM 3yCTpidl IMOKYIIIS 1 IPOJABI, He € PUHKOBAM MEXaHI3MOM
IIIHOYTBOPEHHS, a € JIHIIE MICIIeM JIJIS peecTpallii B:Ke FOTOBUX yToA. I HaBITh
IIPU ITHOMY TOBapOBUPOOHUKH peam3yioTh jmie 0,1-0,2 % Bij 3aralIbHOTO
o0cary peaizoBaHoO1 IPOAyKIi [12].

OCKI1IIbKH TIepeliK posiieM PO3BUTKY OipKOBOI JISLITBHOCTI B YKpaiHi
€ JIOCUTDb 3HAUYHUM 1 OIMCATH PETEIbHO KOKHY 3 IpoldiieM B JlaH1id poOoTI
HEMO’KITMBO, HAMH OyJI0 y3araJbHeHO Mepelik OCHOBHUX IpodiaeM OipyKOBOi
JTISTTBHOCTI B YKpaiHi, SKuif HaBeJeHo B Tali. 1.

Hespaxkaroun Ha 3HAUHY KUIBKICTH IPoOIeM, IO Hapasl XxapakTepHl
JUISI 61p>KOBoi JUSIIBHOCTI B YKpaiHi B IiIoMy Ta (GOHIOBUX 6ip>1< 30KpeMa,
BapTO BI3HAYUTH, IO OUIBIIICTH 3 HUX € IPUHITUIIOBO BI/IpllI_IyBaHI/IMI/I
Poburu 11€ JONUTHHO MUBIXOM POZBUTKY O1pKOBOT KYIIBTYPU B KpaiHi, Iiepeo-
pieHTaINl IIIPUEMCTB 3 PUHKY OaHKIBCHKUX IPOIYKTIB Ha 3alydeHHs (piHaH-
COBHX pecypciB Ha (POHAOBOMY PHHKY, 3a]IyUYEHHS 1HO3EMHUX 1HCTHUTY ITIAHUX
1HBECTOPIB, POIMUPEHHS aCOPTUMEHTY Olp>KOBUX 1HCTPYMEHTIB TOIIIO.

Taouunsa 1 — OcHoBHIi npobJieMu GipzKOBOI JAiSIbHOCTI B YKRpaiHi
[3; 4; 6;7; 11;12]

Mpobnema XapaktepucTuka
HesHa4Ha YacTka OcHoBHa Maca onepaLliil 3aiNCHIETCA Ha N03a0IPKOBOMY PUHKY.
opraHisaLliiHoro Ak Hacnigok, HeaHauHi obcsary GIPXKOBOI AiSNBHOCTI, HU3bKA MIKBIAHICTL
PUHKY Ta NPUBYTKOBICTB BIPXKOBOI AIANBHOCTI K Takol. HeraTuBHUMM Hacriokamu Liboro

TaKOX € HEMPO30PICTL LHOYTBOPEHHS, IHGhopMaLliiHa 3aKpUTICTb EMITEHTIB,
K pesynbTaT — HEMOXIMBICTb AEKBATHOI OLYHKY pearnbHOi BApTOCTI NiAMPUEMCTB

iHBECTOpaMM
Huabkui HesaHaunuit obesr onepalljii Ha GipXoBOMY PUHKY 0OYMOBMIOE HUSLKY
PIBEHb NIiKBIAHICTb OPraHi30BAHOIO PUHKY, LLO, Y CBOIO Yepry, CTPUMYE Oro po3BUTOK,
RiKBIZHOCTI BHACTIZI0K HEMOXMMBOCTI HOpManbHOI poBoTH IHBECTOPIB 3 yNpaBniHHA

IHBECTULAHMMUN nopTdensamu. MaeTbea Ha yBasi BIACY THICTb MOXITMBOCTI
3MiCHIOBaTY onepaLlii 3 akTMBamMM 3a PUHKOBUMM LiiHaMW BHACNIQOK BIACYTHOCTI
abo HepocTaTHIX 0bcAriB NonUTy Ta NponoanLji Ha HUX. OmHKUM i3 HacniakiB

€ BUCOKa BOMNATUIBHICTL PUHKY
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Mpobnemu i NepenekTUBM Po3BUTKY BaHKIBCHKOT CUCTEMU YKpaiHU

[Ipoxopkenns Tabmum 1

Mpobnema Xapaktepuctuka

Hepocraths MignpuemcTBa He po3rmsAaAKoTL (OHZOBUIA PUHOK Sk AOCTYMHE [IKEpeno AelleBX

KaniTanisadys (hiHaHcoBMX pecypeiB. LliHM Ha akLyi NiAMpYEMCTB He € IHaUKATOPOM X YCMILHOCTI

PUHKY Ta NEPCneKTUB PO3BUTKY. Sk HACTIAOK, 3HaYHa HefoOLjHKa BinbLLOCTI
OipKOBWX aKTUBIB, HU3bKMI PiBEHb KaniTaniaaLli (OHAOBOTO PUHKY

Mpobnema MpaBa MiHOpUTapHUX aKLOHepPIB B YkpaiHi € WBmnalle QopManbHICTIo,

MpaB aKLjoHepiB HDX peanbHo MpaLoioUm MexaHisMom. HeMoXMBICTb peanbHO BRfMBaTH

| 3aXUCTY Ha AIAMBHICTb aKLIOHEPHUX KOMMaHIl, BiACYTHICTb rapaHTii 3 Goky aepxasm

IHBECTOPIB LA 3axXMUCTy NpaB, HebaxaHHS KoMNaHiil BUnnadyBaTit AMBIAEHM
CTBOPIOKOTL YMOBM NS OBMEXEHHS [OCTYNY isuyHuX 0ci6 A0 OHAOBOTO PUHKY

HopmartueHe HopmatieHa 6asa, wwo perynioe Gipkoy mianbHicTh B'YKpaiHi, BCe Lig nepebysae

perynoBaHHs Ha cTafji CTaHOBMEHHS. 3HaYHa KiNbKICTb HOPMATMBHMX aKTiB He BiANOBIARI0Th
MDKHapOTHIMM CTaHaapTam | MoTpebyHoTh YAOCKOHANEHHS Ta MOFANbLIONO PO3BUTKY.
OcobnuBo Lig akTyanbHo 3 Mo3ui Npo3opocTi puHKY Ta opraHisallii BinbHOro
poctyny Ao Bipxosol iHdopmaLli

[JlenoantapHa |CHyBaHHS [IeKINbKOX HE3aMeXHUX AenosnTapiiB YCKAAHIOE AEPXaBHMM KOHTPOMb

AIANbHICTD 3a X JIANbHICTIO, CTBOPIOE MOXMBOCTI AMNS PI3HUX MaHINYNALA | 3NOBKMBAHD.
BincyTHicTb €auHOro feno3uTapito MpH3BoNTh [0 BTpaTH LjMICHOCTI iHppacTpyKTypH
(hOHOOBOrO PUHKY Ta 3aBaXae YHICPIKALYT AenoauTapHol AAnbHOCTI

HenockoHanicTb BigcyTHICTb ninbr Ans IHBECTOPIB, NOABIAHE ONOAATKYBAHHSA AMBIAEHAIB,

MofaTKoBOro onoaaTkyBaHHS IHBECTULIVIHMX [OXOAIB, MnaTa 3a peecTpaLjio LiHHKX Nanepis,

CTUMYTIOBAHHS] NILEH3IAHI NRaTeXi TOWO CTRUMYIOTb POSBUTOK DOHOOBOIO PUHKY YKpaiu

HesHayHa KinbKicTb

Moy BCilt pisHOMAHITHOCTI (DIHAHCOBYX IHCTPYMEHTIB, B TOMY YHCTII | OXIHWX,

DipKOBMX B YkpaiHi npucyTHii nuiie 0OMEXEHNIA iX aCOpTUMEHT 3a 0OMeXeHUM Habopom

IHCTPYMEHTIB XapaKTepUCTUK LOXIBHOCTI, PUSUKOBOCTI, 3aXULLEHOCTI TOLLO

Henpo3sopicTb IHchopmaLyist oo GipkoBOi iANbHOCTI YKpaiHy € fyke 0OMEXEHOK:

PUHKY 3 NO3LYi AKTYaNbHOCTI, MOBHOTH, AOCTYMHOCTI. € MUTaHHS 1 LOAO [OCTOBIPHOCTI
Ljei indbopmadyii. Kpin Toro, Ha puHKy NpucyTHI ayxe HeaHaui obesrn Oipxosoi
aHaniTku Ta IHLOro iHopMaLLIHOrO oHY

Bucoka KornmearHs BIpXOBHX LiH AOCUTL 3HAYHI, CAratouv [ecATKiB BiACOTKIB NPOTArOM

BOMATUMLHICTb TOprogoi cecii. Lie 06yMOoBMioe NiaBULLEHY PU3NKOBICTb onepaLlii

BigcyTHicTb OOHAOBWI PUHOK HE PO3INAAAETHCS AOMOTOCMOAAPCTBAMM SK IHCTPYMEHT

BipxoBoi POSMILLEHHS 3a0LLAMKEHD, Y TOMY YUCTTI | Yepes HU3bKI PIBEHb IHDOPMOBAHOCTI

KynbTypu HaceneHHs 1oao BipKoBOI AiANLHOCTI

Hepocraths OBmexeHa KinbKicTb IHBECTULLHIX KOMNaHIN | POKepIB, aHaM TMYHKX

KINbKICTb Ta KOHCANTUHIOBMX KOMMNAHIl NepeLUkomkaloTh POpMYBaHHIO aAEKBATHO PUHKY

npodecioHanis npaLli GipxoBux npodecioHanis

Jediuut BifiCyTHICTb BHYTPILHIX [Kepen iHaHCyBaHHS, NOMHOXEHa

(hiHaHCOBMX Ha BKpaW HECTPUATIMBIA IHBECTULLAHIIA KiMaT Ta MDKHAPOZHWIA IMIDK,

pecypcis LLlO BIANAKYOTb IHO3EMHUX IHBECTOPIB, CpUsie AediunTy hiHaHCOBMX pecypcia

Ha OHIOBOMY PUHKY YKpaiHK

[T{o erocyeThes IEBHUX peKOMEHIAINN 1 KOHKPETHUX KPOKIB MOJ0 X
PO3B S3aHHS, TO B TaOIMIT 2 HaBEJCHO IEpeNiK MEePIOUeproBUX 3 HUX, Ha
Hallly TyMKY, 31 CTUCTIAMU HOSCHEHHSIMH CYT1 TIPOTIOHOBAHUX 3aXO/IIB.
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Taouunsa 2 — [Meprioueprosi 3axoau mo10 pedpopMyBaHHSA
0ipsKoBOI JisSUILHOCTI B YRpaiHi

3axia

XapakrepucTuka

CKopoYeHHs
yncenbHocTi Bipx

HeobxigHo no3taBntuca hakTuiyHo HenpaLorumx Bipx, 3anmiynBLLIx
nuLe Ti, WO peanbHo NpoBaasATh OipKOBY AIANbHICTL B 0BCArax,

LLIO MatoTh 3HAYEHHA [ eKOHOMIKK. BakaHuM € BNPOBAIDKEHHS MPaKTUKN
PO3BUHYTUX KpaiH 3 (DYHKLIOHYBAHHS AyxKe HesHauHol KINbKOcTI Bip.
Hanpuknag, Wwnsxom CTBOPEHHS OAHIE UM KiNbKoX YHIBEPCANbHUX Bipx
HalLljoHanbHOro MaclUTaby Ha aMiHY 3HaYHIA KINbKOCTI perioHanbHX Bipk

3anyyeHHs
iHaHCOBMX pecypciB

Cnig akTuBHiwWwe gonyyatu oo GipkoBoi QiANLHOCTI Kanitanu
[IOMOroCnofapcTB Ta CTBOPUTU afiekBaTHI YMOBW | BIANOBIAH WA
IHBECTULAHWA KniMaT ans 3abe3neyeHHs ainbHOCTI IHO3EMHUX
IHBECTOPIB, OCODNNBO IHCTUTYLAHWX HA (POHZOBOMY PUHKY YKpaiHu

30inbLUEeHHS YacTKK
OpraHi30BaHOro PUHKY

3abe3neynTin Sk HOPMATUBHI, TaK | OpraHisaLliiHi yMoBM Anst ohoPMNEHHs!
yrog 3 kynisni/npopaxy GipoBKX 3a CyTTHO aKTUBIB Ha OpraHioBaHoOMYy
pUHKY. [poBEaEHHA NEPBUHHIAX MYONIYHUX POSMILLLEHb aKL{iV AEpXaBHMUX
nignpYeMcTB Ha (hoHaoBKX Bipxax YkpaiHu

3abesneyeHHs 3axucTy
npae IHBECTOPIB

Y3rouTh HaLjoHasbHe 3aKOHOLABCTBO 3 MDKHAPOOHUMI CTaHZapTamu Ta
aHanoramu Ta 3abe3neun T MaKkTM4HY IMNNeMeHTaLjlo HOPM | NONOKeEHb
B pearbHe ekoHoMiYHe XuTTA. [ocunuti moxnueocti HKLMOP
o0 BNMBY Ha y4acHuKiB BipkoBoi gianbHocTi. CTBOPUTYM B YKpaiHi
CUCTEMY [EPXKABHOTO Ta HeepPKaBHOrO 3axuUCTy NMpas IHBECTOPIB

[igBuLLEHHS KkaniTanisaLyi
Ta NiKBIOHOCTI

CTBOPUTM YMOBM T2 MOXTIMBOCTI AANA NEPBUHHUX NYONIYHUX PO3MiLLIEHb
aKLn yKpaiHChKUX MIZMPUEMCTB He Ha 3aKOPAOHHUX NIoLLaKaX,

a Ha Bipxkax Yipainu. CTUMYNOBaHHSA PO3BUTKY IHCTUTYTIB CMiNbHOTO
IHBECTYBaHHS, B TOMY YMCNI I NOJATKOBOMO

PedopmyBaHHs
[Eno31TapHoi CUCTEMMU

CTBOPEHHS EAMHOTO LieHTpanbHOMo Aeno3anTapiio Ta 3abeaneyeHHs
BIQNOBIAHOCTI AEN0O3UTaPHOI AIANBHOCTI B YKpaiHi CBITOBUM CTaHAapTam

BrpoBamxeHHs
HOBMX IHCTPYMEHTIB
GipxoBoi Toprieni

CTBOPEHHS HanexHoi HopmaTBHOI 6aan Ans PO3BUTKY PUHKY NOXIOHMX
(IHAHCOBWX IHCTPYMEHTIB B YkpaiHi. 3abe3neyeHHs HanexHoi
IHChopMALLIAHOT MATPUMKK NS NABALLEHHS PIBHS (hiHAHCOBOI
rpamMoTHOCTI cepeq] haKTUYHUX | NOTEHLIHUX YHACHWKIB PUHKY

LlO[10 NepeBar Bif, BAKOPUCTaHHS HOBUX (DiHAHCOBUX IHCTPYMEHTIB

[iABMLLEHHS PIBHSA
BipKOBOI KyNbTypH

[MpoBeaeHHs 3axX0MiB OO NABULLEHHS (DIHAHCOBOI rPamMOTHOCTI
HaceneHHs. Monynapu3aaLlis QOHAOBOTO PUHKY Yepe3 3acobu
couianbHoi peknamu

3abeaneyeHHs Mpo3opocTi
BipXoBOi AIANEHOCTI

CTBOPEHHS YMOB, B TOMY YUCTTi | LLNISIXOM HOPMATUBHOTO PEryITtoBaHHS,
Ans 3abesneyeHHs Npo3opocTi DIPXOBOI AIANBHOCTI B YKpaiHi

Ta i y4acHuUKiB. HanaromKkeHHa CMCTEMI KOHTPOIHO 3a NPO30pICTIO
GipxoBoi aianbHocTi. CTBOPEHHS | 3abe3neyeHHs hakTUYHOro
(OYHKUIOHYBaHHS €NHOT AEPXaBHOI CUCTEMMN PO3KPUTTS (DIHAHCOBOI
iHopMALLii eMITeHTaMM Ta iHLIUMI YyacHUKamu BIpXKOBOI AiANbHOCTI

Po3BUTOK HOBUX TEXHOMNOTIN

BipXKOoBOI TOpriBN

AKTUBHE BMpOBa[KeHHs iHhOpMaLiHUX TexHonoril Ha 6asi IHTepHeTy
B BipXOBY AIANbHICTb B YKpaiHi. PO3BUTOK IHTEPHET-TpeanHry
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Mpobnemu i nepcnekTyBmM po3BUTKY BaHKIBCLKOT CUCTEMU YKpaiHu

3arporoHOBAaH1 3aX0 (1 MAIOTh TIOKPAIUTH 1HBECTUINHHY JiSITHHICTD
y KpaiHi, IM[BHIIATh TOBAPOOOIT 1 CIPHATAMYTH BUXOTY €KOHOMIKH KpaiHu
13 TIHL

BucHoBku. [111cyMOBYIOUH Pe3yIbTaTH HIPOBEICHOTO JOCIIJIKEHHS,
MOKHA 3a3HAYHUTH, MO OIp)KOBa JISIIBHICTD € BOKIMBAM €eMEHTOM (hHaH-
COBO-EKOHOMIUHOI CHCTeMHU KpaiHu. PiBeHb pO3BUTKY O1pKOBOI ISIILHOCTI
BCE TIE 3aTHMACTHCS He3aI0BUTHHIM, TIT0 TIPOSIBIIETHCS B TIIOMY KOMIUTEKCI
npoOreM: HU3bKHH PIBEHb JIKBITHOCTI, BUCOKA BOJATIIILHICTD, 3HAUHMIA pi-
BCHb CIICKYIITUBHOI aKTUBHOCTI, 3HaYHA 3aJIeKHICTh Bijl 30BHIITHIX 1HBEC-
TOPIB, HU3bKHUI aCOPTHMEHT O1p/KOBHX 1HCTPYMEHTIB TOIIO. BibmIicTh 13
U TIpoOIeM MOKHA PO3B°S3aTH 3a YMOBH aJIeKBAaTHOTO JEPIKaBHOTO pe-
TYIIOBaHHS Ta ITi[BUMIEHH IPO30POCTi O1pKOBOT MISLIBHOCTI, OLIBII aK-
TUBHOTO 3aTy4YeHHS HAaCENeHHS Ta 1HO3eMHHUX 1HBECTOpIB. TakuM duHOM,
HEPCIIEKTUBH PO3BUTKY O1pKOBOi JISIILHOCTI B YKpaiHI € He3allepeUHAMA.
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Summary
Basic problems of exchange activity in Ukraine are analyzed. On the
basis of summarizing existing approaches to their solution variants of the
key problems solution are proposed.



