Ykpaincbka Aconianis InBecTuniiaoro bisHecy

19 HaykoBO-NpaKTHYHA KOH(epeHLis
“YnpapJiiHHSI aKTUBAMHU: YMOBH CTA0LILHOI0 PO3BUTKY Oi3Hecy*

IIporpama koHbepeHii

8 uepensn, n’amnuyn
9.30 Bioxkpummsi kougepenyii

IInenapne 3acioanns
9.30 — 9.45 Po3sumok OisfinbHOCMI 3 YNPAGIIHHA AKMUBAMU THCMUMYYILIHUX THBeCMOpIi8 ma

cucmemu il pe2yno8anHs
Jleonos J[.A., I'onosyrouuti Paou YAIb

9.45—10.15 Ilpobremni numanns pecynr08anHs CHLILHO20 IHBECH)BAHHS
biprok C.O., unen JIKLJIIDP
10.15 - 10.30 [lepotcasni 3acaou peanizayii iHHO8ayiuHOI NOAIMUKU
Jlykau P.B. /lepoicasne acenmcmeo 3 ingecmuyiti ma iHHo8ayiu

10.30 — 10.45 Inanu npueamuszayii na 2007 pix
Kopnieywv C.J1., oupexmop [Jenapmamenmy @ondy oeporcasnozo maiina Ykpainu

10.45-11.00 Obzos6openns donosioeti
11.00 — 11.15 Ilepepea na kagy

11.15— 11.30 Ilepcnexmusu énposadcenns Il pisns nencitinoi cucmemu
Jlasebna M.B., Cexpemapiam Kabinemy Minicmpie Ykpainu

11.30 — 11.45 AxmyanvHi numanHs po36UmKy He0epHCAGHUX NeHCIIHUX (POHOI8
Pubanvuenxo A.A., unen J[KPP®DII
11.45 — 12.00 I[lumanns petimuneysauns 8 Ykpaini
bappi [limy, 3acmynnuk xepienuxa Ilpoexmy «Iniyiamuea cnpusanus
KpPeoumye8anHio»
USAID/Ykpaina

12.00—12.15 Ilpasosi 3acadu 0epicasno2o pe2ynioéanns KOHmpouo 3a oisavhicmio KVA
Kopomxa I'JI., TOB KYA «Ceapoe Eccem Menedscmenmy

12.15 — 12.30 [Ipakmuuni acnekmu ynpasiinHsa aKmueamu Cmpaxosux KOMNaHiu
@eoopos B.A., TOB KYA «Egpexm»

12.30 — 13.00 Ilpeszenmayia TIC «Ilepcnekmusa» (m. /[HinponemposcvK)
13.00 — 13.30 Obeosopenns donosioeti

13.30 — 14.30 3acinannsa Kpumcbkoro npec-kiayoy pegopm

13.30 - 15.00 O6in

15.30 — 19.00 Mopcvka npozynanka (mennoxio «Mapzeiim»)



9 uepensa, cyooma

9.30 — 13.30 3acioanns cexuyii ,,Akmyanvni humanus ynpaeainua akmueamu nyoniunux ICI
ma HII®”

Beoyuuii — Biprox C.O., unen JIKLIIOP
«Kpyeni cmonuy 3a memamu:

«IIpobaemni numanus oisinonocmi HII®y - Pubanvuenxo A.A., unen Jlepoicghinnocnye, 3axapawu
T.L, 3acmynnux oupexmopa /lenapmamenmy /lepoicghinnocaye, npeocmasnuxku KYA ma AIID

«Memoouuni nioxoou 0o oyinxu axmueie ICI ma HII®» - Tabanra O.M., oupexmop
Jenapmamenmy JIKL{TIDP, lsanos €.P., nauanvnuk Ynpaeninusa JIKLIIDP, Amgpimeampos
0./1., 34T "Koncanmuneosa gipma "Ocmpis”

«Mapxemuneosa nonimuxka nyoniunux ICly - Poiixo M.M., 3AT KYA «Amaoeycy, ll]epoak I,
TOB KYA «Apm-Kaniman Menedacmenmy

11.00 - 11.15 Ilepepea na xagy
«Kpyeni cmonuy 3a memamu:

«AKmyanbHi NUMAHHS BNPOBAOINCEHHS PEUMUHSYBAHHS 8 YKpaiHiy - npedcmasHuku npoexkmis
USAID «/[ocmyn 0o kpeoumis 8 Ykpaini» ma «L{enmp Komepyitino2o npasay

Pozeumox punky xanimany», /[yxnenxo B., TOB PA «Excnepm Petimuney, Am¢imeampos O./].,
3AT "Koncanmuneosa ¢ghipma "Ocmpig”

Tapacenxo O.0., oupexmop Henapmamenmy JKLIIDP, Pusckos O.M., TOB KVA «Cesapoe
Eccem Menedocmenmy

13.30 — 14.30 OGin
14.30 — 14.45 IIpezenmayin TOB «Petimunzoge acenmcmeso «Excnepm Petimuney(m.Kuig)

14.45 — 15.00 Ilpezenmayia Aeenmcmea ¢hinancosux mexuonoeiu (m.Mukonais)

15.00 — 16.30 3acioannsn cexuii ,,Ilepcnekmueu po3eumky 6eHUypHO20 IHEECMYBAHHA 6
Ykpaini”

Beoyuuii - Konechuk O.M., TOB «Benuypui ingecmuyitini npoexmuy

Cneyugbixa eunycky ma 00icy yinbosux de3siocomkosux oonicayiil, MoBapHUM 3abe3neyeHHIM
AKUX € 0OUHUYS NIOWE 00 €KMY HepyxXoMocmi, ujo 6y0yemvcs, ma HeoOXiOHICMb 6HeCeHHsl 3MIH
00 Oesikux pezyramoprux axmie JIKI[IIDP - Jlucenxo C.I1., TOB KVA «Kaniman I pyn»

Anvmepnamueni memoou @Qinancysanna 6yodisnuymea - Cokonosa I.B., 3acm. oupexmopa
Jlenapmamenmy Jlepotcghinnocuye

Yu nompioui yKpaincoKum 8eHYypHuUM YOHOAM MIJDICHAPOOHI 2any3esi cmanoapmu? —

Mepmenc O.B., Misicnapoonuii incmumym 0i3necy

Ynpaeninusa ineecmuyiamu: oguiopni ineecmuyitini oHOU AK IHCMpYMeHm YHpAGNiHHA mda
sanyuenns ineecmuyiu — [lonaxoe B.O., BPT Group

16.30 — 17.00 3akpumm=s Kougepenuyii



Po3BuTOK pUHKY cniibHOTO iHBecTyBaHHs B 2006 poui
(Anamituunuit ornsan Y AIB)

2006 pik cTaB pOKOM aKTHBHOI'O PO3BUTKY PUHKY CIUJIBHOI'O 1HBECTYBAHHS.
[IBuAKUMHU TEeMIIaMU 3pOcTaia KUIbKICTh CyO’€KTIB PUHKY, BapTICHI NMOKa3HUKHU
00CSITYy pUHKY, BIIUYTHI JIOCATHEHHS II0Ka3aB PUHOK 1 3a SIKICTIO YMpaBIiHHSA
aKTUBaMHU.

[TpoTsirom 2006 poxy AKIIIIDP Bunana 69 ninensiid 3 yrnpapiiiHHS aKTHBaAMU
IHCTUTYLIMHUX 1HBECTOPIB HOBUM KOMIIAHISIM. Y MOPIBHSAHHI 3 MOMEPEIHIM POKOM
el MOKa3HMK 3aJIMIIMBCS NMPAKTUYHO HA TOMY X PIBHI, X04a 3 ypaxyBaHHSIM
kutbkocTi Buaanux Y AIb manpukinami 2006 poky [lomans aist oTpuMaHHS JTilleH31H
(83) uncno HOBUX KOMIAHINM 30UTbIIMIOCS Maibke Ha 17 BimcotkiB. Ille Oumbin
BUCOKMMHM TEMIIAMH BIJ3HAYMBCSI PO3BUTOK IHCTUTYLIMHUX IHBECTOPIB, aKTHBAMU
axux ynpasisitoTe KYA. 3a 2006 pik kuekicts [CI 3pocna Ha 235 1 carnyna 519
iHBecTuliitHNX (ouaiB (mpupict ckimaB 82,75%). KinmbkicTe 3apeecTpoBaHHX
HeJepkaBHUX TeHciHuX GouaiB y 2006 pori 3pocia g0 79 (mpupict — 46,3%). 3
HuX Ha KiHeupb 2006 poky 60 ¢hoHAIB yKIaId JOTOBOPU HA YIPABIIHHS aKTUBAMH.

Takum ynHOM, cTaHoM Ha 31.12.06 p. B YKpaiHi B:xke Aisi10 228 KoMmaHii,
SIKi yHPaBJIslJId AKTUBAMH 579 IHCTUTYHIMHUX iHBECTOPIB.

3arajibHa TUHAMIKa PO3BUTKY PHUHKY CIUJIBHOTO 1HBECTYBaHHs 300pakeHa Ha
puc. 1.
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Puc. 1. lunamika po3BUTKY YKPaiHCHKOTO PHHKY CHUIBHOTO IHBECTYBaHHS 3
01.01.01 p. mo 01.01.07 p.

VY po3spizi BuaiB ICI puHOK CHILHOTO 1HBECTYBAHHS MOAUISBCS HA (IUB. TaOJI.

1):



Taomung 1

JlnHaMmika po3BUTKY 1HCTUTYTIB CIUJIBHOT'O IHBECTYBaHHS Y pPO3pi31 BU/IIB

[epion Bceroro 31 (0] Ki®
BIIKpH | IHTEpBaJbH 3akpuTi Saxpuri Beny, Saxpuri
Ap P! P HEJMBEpC P HeauBepcu | BenuypHi
Tl 1 nuBepcud ud HI b
01.01.2003 6 2 3 1
01.01.2004 29 6 20 1 2
01.01.2005 105 1 17 1 6 68 4 8
31.12.2005 284 4 19 3 20 199 20 19
31.03.2006 328 4 19 2 22 229 29 23
30.06.2006 383 5 21 2 26 274 29 26
30.09.2006 462 8 28 3 27 331 37 28
31.12.2006 519 10 25 3 29 377 42 33

OO6car 3apeectpoBanoi emicii miHaux nanepiB ICI 3a 2006 pik 3pic Ha

46,7%, nOCATHYBIIM Ha KiHEIb POKYy po3Mipy 38,6 mipa.rpH (puc. 2).
HaiiGinpiry uvactky B 3asBieHid ewicii, gk 1 B posnoaumn ICI 3a Bumamu,

3aiiMaiii BeHuypHi ¢pouau — nonan 88% (auB. puc. 3)
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‘ @ OBcAr 3apeecTpoBaHoi eMicii ‘

Puc. 2. Temnu 3poctanHs o0cAriB 3apeecTpoBaHoi emicii miHHUX nanepis [CI



NI® iHTepBanbHi

KI® BeHuypHi ni® siakputi 3,74%
0,91% 0,82%

MNi® 3akputi avBepcud
0,04%

Ki® 3akpuri
HeauBepcud
4,89%

nNi® 3akpwuri
HeamBepcud
2,25%

MNi® BeHuypHi
87,35%

Puc. 3. Crpykrypa 3asBieHOi emicii 1HBeCTUIIHHUX (OHIIB B pO3pi3i
BuiB ICI Ha kinerns 2006 poky.

PeanbHa BapTicTh aKTHBIB 1HBECTUIIHHUX (oHAIB cTaHoM Ha 31.12.06 p.
nepesunia 17 mapa. rpa. Ilpupict 'y 2006 pomi ckiaB 6nu3zbko 180%.
Axmo Taka kK cutyaris 3ammmutbes 1 B 2007 porili, MporHO3yBaTH Po3Mip
aktuBiB ICI Ha KiHelb HUHINIHBOTO POKY MOKHA Ha piBHI 40 MIpA.rpH (pHC.

4).
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@ Aktueu ICI, MAH.rpH

Puc. 4. lunamika 3pocranns aktusiB ICI 3a nepioq 3 01.01.05 mo 01.01.07 p.
Ta iporHo3 po3mipy aktusiB ICI na xineup 2007 poky.

Jliis yKpaiHChKOT €KOHOMIKU — 1€ JOCUTh MIBUKI TEMITH PO3BUTKY. SIKIIIO
y 2005 poui yucti aktuBu ICI y crpykrypi BBII cxiananu nume 1,17%, To B
2006 poui BYA puHKY CHOUTBHOTO 1HBECTYBAaHHSA JIOCSTHYJA OOCATIB,
ekBiBaJIeHTHUX 2,6% Big HoMiHabHOTO BBII Ykpaiau (quB. Tabm. 2).
Tabmuis 2



ITuroma Bara Baprocti yuctux akTuBiB ICI B crpykTypi BBII

Pix MJIH.TpH. muroma Bara BYA ICI B
BBII BYA ICI crpykrypi BBIIL, %

2005 418 529.,0 4 898,0 1.17%

2006 537 667,0 13 926,3 2,59%

OTxe, PUHOK CHUIBHOTO IHBECTYBAaHHS BCE OUIbIIE MPOSBISE cede sK
MOTY>KHUW CErMEeHT (hiHAHCOBOTO PUHKY KpaiHHU.

[Tornu6Gmotoun anani3 pesynbratiB aismbHOCTI ICI B 2006 porri, 3a3HaunMo,
mo cradoM Ha 1 ciunga 2007 poky 3 519 iHBecTHLiiiHUX (OHAIB, SIKI 3aHECEHI B
Peectp ICI, nume 351 iHBectuuiitnuil o nocsarnyB BctaHoBieHux JIKIIIDP
HopMatuBiB. A 3 Hux jwmme 338 douaiB (abo 96,3%) BuacHO MOJANH MIOPIYHY
3BITHICTL 70 YAIb. Takum uMHOM, NONANbIIMKA aHaNI3 PUHKY CHLIBHOIO
IHBECTYBaHHsI OyJe 3po0JICHO Ha OCHOBI 3BITHUX JaHUX 338 1HBECTHULIMHHUX
dbonaiB. 3a BUIaMU BOHU MOAUISIOTHCS:
- BenuypHi ponau — 269 pounais
- 3axkpwuti HeBeHUYpPHi — 47 (poHaIB
- InrepBanbHi — 17 ¢ponais
- Binkpuri - 5 ¢onais.
KinbkicHa mepeBara BeHUypHUX (OHIIB MPOSIBISETHCS TAKOXK Y BapTICHUX
noka3HuKax (1uB. Tabm. 3 ta puc. 5).

Tabmuus 3
Hunamika Baprocti unctux aktuBiB [CI 3a nepioa 3 01.01.2005 no
01.01.2007 B po3pi3i BUAIB.

DoHIHN 01.01.2005, rpu 01.01.2006, rpu 01.01.2007, rpu [Tpupict 3a 2006 p.
BiKpHT 3382 607,20 27 962 024,88 61 959 356,88 121,58%
iHTepBaLHi 24 031 604,63 31269 389,19 41 425 109,81 32,48%
3aKpuTL 88 722 052,76 341048 199,78 | 1079 164 134,64 216,43%
(HeBeHUYpH1)
BeHuypHi 1406520 887,51 | 4497762 161,99 | 12743 714 610,58 183,33%
184,32%
BCBOLO 1522657152,10 | 4898 041 775,84 | 13926263 211,91




. ) iHTepBanbHi
Biakpwuri 0.30%

NS

3aKpuTi
(HeBeHYypHI)
7,75%

BEHYYpPHI
91,51%

Puc. 5. Ctpykrypa BUA 3a Bujamu iHBeCTULIMHUX (DOHJIIB CTAaHOM Ha
31.12.06 p.

Cnmig  3ayBaKuTH, 110 HEBEHUYPHUH CEKTOpP PHHKY CHUIBHOTO
1HBECTYBAaHHSI PO3BHBAETHCS OUIBII MIBUIKUMH TEMIIAMH, HIDK BEHUYpHI
donmu. Axmo Ha kiHenps 2004 poky BUA neBenuypuux ICI cknanana 7,63%
Bi1 3aranbHOl BUA punky ICI, B 2005 poui — 8,17%, To Ha kineupb 2006 poky
— Bxke 8,49%. Ha sxamp, 3 mporo obcsary muBepcudikoBanum ICI mpumamae
aume 0,74%.

[To3uTHBHI 3pyIIeHHS BiOOYIHCS 1 B 00Csrax BHECKIB (Pi3UYHHUX 0CI0 110
1HBecTULIMHUX (QoHiB. Ha T BCbOro pUHKY Il 3pYyIIEHHS HE3HAYHI: YHCTI
aKTHUBH, 110 HajeXaTh (Qi3MYHUM ocobaM, Ha KiHenb 2006 poky CKJIaaaroTh
2,79% Big 3aranbHoi BUA (ctanom Ha 31.12.05 p. 1eil noka3HUK CTaHOBUB
0,99%). Taka x cuTyailisi XapakTepHa MpU MOPIBHSAHHI 0OCSTIB PO3MIIIEHUX
KOIITIB (hI3UYHUX OCI0 y 1HBECTHUIIIMHI (DOHIU Ta HA OAHKIBCHKI JETO3UTH —
po3puB ckiagae 275 pasiB (tabmn. 4). [Ipore y mexax QoHmiB, sIKI MOXYTh
NpaIoBaTi 3 HACENEHHAM, 3MiHU BimdyTHi. 3a 2006 pik oOcsr BKiIa/IeHb
¢i3uuHuX 0ci0 3pic y 8 pasiB, B TOW Yac, KOJM YHCTI aKTUBU HEBEHUYPHHX
donmiB 3pocnu nuimie B 3 pazu. HaitOunpmuii npupict 3a0e3nedmniii 3aKpuTi
1HBECTULIMHI (HOHIM, B IKUX ydacThb (Pi3uYHUX 0ciO 301u1bImmIack 3 2,52% 1o
30,41% 3a 2006 pik (auB. puc. 6).

Taomung 4
3Ha4YCHHS YUCTUX aKTUBIB IHBECTUIIMHUX (DOHIIB, 1110 HAJIEkKATh HACEIICHHIO,
Ta neno3uT ¢hi3udHux ocid cranom Ha 31.12.2006 poky.

BYA ICI, mo mutoma Bara BUA ICI, Tenosuru [TepeBuienns
BYA ICI, HaJICKUTh 110 HAJIEKUTh JIETIO3UTIB HAJL
Jlara .. | HaceneHHs
MJIH.TPH HacCeJIEHHIO HACEJICHHIO, B 3arajJbHii P BHeckamu ICI,
MJIH.TPH BapPTOCTi YHCTUX aKTHBIB P pasu




01.01.2007 13 926,3 389,13 2,79% 106 885,0 275
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BiOKPUTI iHTepBarnbHi 3aKpuUTi (HEBEHYYPHI)

\D 01.01.2006 W 01.01.2007 \

Puc. 6. 3mina yactku ¢i3uuHux 0cid B cTpykTypi BUA HeBeHuypHHX
donmais 3a 2006 pik.

OCHOBHMM MOTHMBOM aKTHBIi3allil y4acTi HaceJIeHHS B 1HBECTHIIIMHHUX
donmax Oyma BucCOKa MNPUOYTKOBICTH (OHIIB y TIOpPIBHSHHI 3
aMbTEPHATUBHUMH HampsMKaMu 1HBecTyBaHHs. CepemHsi NPUOYTKOBICTh
HEBEHUYPHHUX 1HBEeCTUIIMHUX (PoHIB ckiana 35,43%.

B ninoMy cepenHbOpuHKOBa NpHOYTKOBICTH cTaHOBHIA 39,96% (nuB.
tabs. 5). Jlizepom, K 1 TOpiK, CTaB CErMEHT BEHUYpPHUX (OHIB 3 pPiBHEM
npubyTtkoBocTi — 40,36%. Haitripmi pe3ynbratu nmokasanmu iHTepaibai [CI:
ixHs mpuOyTKOBICTH ckiana 14,96%.

IIpumitka: npuOyTKOBICTh (OHAIB HE CJ1J OTOTOKHIOBATH 3 IXHBOIO
noxoaHicTio. I[lepmnii MOKa3HUK XapaKTEPU3YeE 3arajbHy Pe3yIbTaTUBHICTD
boHIYy, a JIOXOJHICTh — PE3yJbTAaTHUBHICTh 1HBECTYBAHHS I 1HBECTOPA.
BpaxoBytouu te, mo pi3Hi (HOHIM MArOTh Pi3HI IHBECTHUIIIMHI cTpaTerii, Oyae
HEJIOIIJIbHUM BHU3HAYaTH IMOKA3HUK JOXOJIHOCTI PI3HMX BHUAIB (DOHIIB Ta
MPOBOJIUTH 1XHE MOPIBHAHHSL.

Ta0muis 5
ITpuGyTroBicTh AisibHOCTI ICI B 2006 porti

CEPEIAHE 3HAUCHHSA

Ipudyrok, rpu

Axrtusu_2005, rpH

AxtuBu_2006, rpH

AKTHBIB, I'pPH

pUOYTKOBICTH

BiJIKpUTI

10 714 596,78

28 007 331,55

62 035 781,70

45021 556,63

23,80%

IHTepBAIbHI

5616 621,66

32776 712,36

42 296 999,94

37 536 856,15

14,96%

3aKpUTI
(HEeBEHYYpHI)

307 535 341,97

388 025 237,63

1274932 376,97

831478 807,30

36,99%

BEHUYpHI

4141 042 447,87

5650137 181,46

14 868 018 246,12

10259 077 713,79

40,36%

Beboro

4464 909 008,28

6 098 946 463,00

16 247 283 404,73

11173 114 933,87

39,96%

Bucoke 3HaueHHS NMPUOYTKOBOCTI 1HBECTUIIIMHUX (DOHIIIB JO3BOJIUIIO

iM TIIBUIIUTH CBOIO YacTKy y (hopMyBaHHI ()iIHAHCOBOTO pE3yJIbTAaTy BiJ
3BUYANHOI JISUTBHOCTI MIANPUEMCTB Ta opraHizamiii Ykpainu 3 3,4% B 2005
porti 10 5,9% B 2006 porti (quB. Ta6m1. 6).



Taomung 6

CrpykTypa (hiHaHCOBOIrO pe3ysbTaTy Bij 3BUYANHOI AISUIBHOCTI J0
ONOJATKYyBaHHs MIANPUEMCTB Ta opraHizaiiil Ykpainu 3a 2005-2006 p.

[Muroma Bara nmpudyTky ICI B
®DiHaHCOBHIA PE3yNIbTAT Bii 3BUYAWHOL HisUTEHOCTI 10 CTPYKTYpi 3arajibHOrO
Poxu OTOAATKyBaHHS, MITH.TPH (hiHAHCOBOTO PE3yIbTATY
MIITPHEMCTB Ta OpTaHi3ariit
B 1inoMy 1o eKOHOMiIIi ICI Vkpainn, %
2005 57 619,30 1 939,00 3,37%
2006 70 236,80 4141,04 5,90%

AHanmizytound cTpykTypy i1HBecTuiiaux mnoptdemin ICI, 3a3Hauunmo,
mo Onu3bKo 55% aKTUBIB PUHKY CIUIBHOTO 1HBECTYBaHHS PO3MIIICHO B
I[IHHI narepu (auB. Tadmd. 7).

Tabmuus 7
Crpyktypa aktuBiB ICI 3a Tumamu GpoHiB
(man.epn)
KOIITH IIT iHIIII aKT HepyxomicTs | Beporo
BiJIKPHTI 15,18 46,42 0,43 0,00 62,04
iHTepBaJIbHI 8,24 30,94 3,12 0,00 42,30
3aKpuTi (HeBEHUYYPHI) 345,04 749,94 177,89 2,07 1274,93
BEHYYpHI 556,91 8 014,20 617947 117,44 | 14 868,02
Bceporo 925,38 8 841,50 6 360,90 119,50 | 1624728

Haiikpamuii moka3HMK 3a YacTKOK LIHHUX HamnepiB y CTPYKTypi
noprdens ICI marors Binkputi ¢hoHAM, A€ IIHHI manepu 3aiimaiotb 74,8%
(muB. puc. 7).
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Puc. 7. Crpykrypa aktuBiB ICI y po3pi3i BumiB (QoOHIIB CTaHOM Ha
31.12.06 p.



Benuka yacTka 1HIIMX aKTUBIB Yy CTPYKTYpl arperoBaHOro 1HBECTULIHHOTO
noptdens BeHuypHUX (QOHIIIB MOB’sA3aHA 13 PO3MIMIEHHSAM aKTUBIB X (HOHIIB
y KOpIIOpAaTHBHI MpaBa MiANPUEMCTB, 10 BUPAXKEH1 HE LIIHHUMU HarnepaMmu, Ta
HasIBHICTIO A€0ITOPCHKOI 3a00proBaHOCTI.

VY cBoro yepry, cepel LIHHUX TNarnepiB HaHO1IbIe 1HBECTOBAHO B aKIlii —
48,41% Big BapTOCTi 1HBECTHINN B IIiHHI manepu, ado 26,34% 3aranbHOl
BapTOCTI 1HBECTULIMHOTO TopTdhens ¢GoHIIB. Y TpoOIIOBOMY €KBIBaJICHTI
iaBecTHIli B akuii ckiananu 4 280,3 muH.rpH Ha KiHels 2006 poky (auB. TadII.

Tabmnis 8
Crpykrypa noprdens ninaunx namnepiB [CI ctanom Ha 31.12.06p.
(MIIH.2pH.)
Ob6niramii Ob6miramii
JIeprKaBHi MICLIEBHX O6umiramii OmaHi
aKiii BeKceli BHYTpIiLIHI MO3UK i AIpUEMCTB ceprudpikary | Trmm IIT Bceworo

BIIKpHUTHI 25,77 1,52 2,31 4,43 12,40 0,00 0,00 46,42
iHTEepBaIBLHUI 2391 0,09 0,48 1,28 5,17 0,00 0,00 30,94
3aKPUTI
(HeBeHUYpHi) 361,23 26,68 0,00 21,45 322,58 18,00 0,00 749,94
BEHUYDHI 3 869,39 923,08 0,00 0,01 3 177,09 42,00 2,62 8 014,20
Bcboro 4 280,31 951,36 2,79 27,17 351725 60,00 2,62 8 841,50

Sk BUAHO 3 puc. 8, HailOUIbIIE aKIisiM JOBIPstOTh 1HTepBaNbHI ICl, mopTdensb
LIHHUX NanepiB Sskux Ha 77,3% chopMOBaHMIA 13 aKLIii.
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BiAKpUTI iHTepBanbHi 3aKpuT (HEBEHYYPHI) BEHYYPHi

‘I:I akuii @ O6niravii O iHwi LN ‘

Puc. 8. Crpykrypa noprdens uinaux namnepis ICI B po3pisi BuaiB (oHIIB
crtanom Ha 31.12.06p., %.

[Too6’extHa koHueHTpalis iHBecTulii ICI Takox Ha KOpUCTh akmiil. Sk
BHIHO 3
tabiauil 9, HaWOIbIIE KOIITIB 1HBECTUIIMHI (OHAM BKJIAIM B  aKIli
nignpuemcta «Crernximmann - 300,5 maH.TpH (ctanom Ha 31.12.06 p.).
Tabmuws 9



JlecsiTka HalOLIbII MPUBAOIMBUX EMITEHTIB 3a po3MipoM 1HBecTHlii ICI ctanoM

na 31.12.06p.
Bapricts ninHuX manepis,
Tun 1LIIT KaTeropis Emitent BKIIOUeHnX B akTuBH ICI,
IpH
. . . Crerximmanr — BAT, akmii 00epTaroThest Ha
Akl IMEHHI TTPOCTi VOB Ta JIOB: axuisyu sonozie 3 ICL 300 521 013,40 rpH.
.O6J11rau11 iMenni TOB BI/IpO6HI/I‘{I/I.I/I BEKTODP" - 3aKpHUTE 252 415 236,82 rph.
MAIPUEMCTB OC3MPOIICHTHI pO3MIILLIEHHS
CyMcbKe MalMHOOy 1iBHE HAYKOBO-
Axuii MEHHI IDOCTi BUpoOHMYe 00'eqHanHs iM.M.B.®pyH3ze — 220 486 494.20 rpH
a ¢ poc BAT, axuii obepratorbes Ha [IDTC; < TPH-
akuismu Bostogaie 24 ICI.
.O6n1rau11 IMeHHI TOB "TMO J'[IKOTXOJ'IZ[IHF - 3aKpUTE 193 230 164,48 rpu.
mianpueMcTB | Oe3npoLeHTHI PO3MillIeHHS
Axii iMenni npocri | AOTMAT YKpaina — 3{2} aiyisivu Bosozie 1 170 297 000,00 rpi.
IOI'TPAHC (YOxHsrii Tpancnoprt) BAT,
Axii iMEHHI MpoCTi akuii ooepraroThes Ha JDB; akmisvu 136 736 297,10 pH.
ponozie 2 ICI.
. . . Yxperneproarom — BAT, akmii obepraroTscst
Axii iMEHHI MpoCTi a TIOTC: axuismu sonoxie 8 ICL 130 313 949,78 rpH.
. . . Typboarom — BAT, akmii obepratoTscs Ha
Axii iMEHHI MpoCTi TOTC: axiisvn sonoxie 5 ICL. 126 617 896,55 rpH.
'O6J11rau11 imenHi TOB MeTaHprIHHHH HEeHTp" - 3aKpuTe 119 606 640,00 rpH.
MAPUEMCTB MPOLICHTHI PO3MilLIEHHS
'O6J11rau11 imenHi ITII TOB "Kuis CCKI'OplTIS I'pym" - 3akpute 111 400 000,00 rpH.
MIAPUEMCTB MPOLICHTHI pO3MillIeHHS

3rilHO PEUTHHTY TPHUBAOIMBOCTI BKJIAJACHH 32 KUIBKICTIO 1HBECTHIIIMHHMX
¢doHIIB, SKI B CBOEMY MOPT(]EeNi MArOTh aHAJOTIYHI LIHHI Harnepu, Mepiie Micie
3aviHsM akiii «YkpHadTu» - 45 ICI iHBecTyBaiu B akIlii JaHOTO MiANPUEMCTBA
(muB. Tabm. 10).

Taomung 10
JlecsTka HaWO1LIBII TPUBAOIMBUX €MITEHTIB 3a KUIBKICTIO IHBECTULIIMHUX (POHIIB,
SK1 B CBOEMY MOPT(deIi MaroTh aHAJIOTIYHI LIHHI Tanepu, ctanoM Ha 31.12.06p.

Kinekicts ICI, ski

MaroTh B optdeni
Tur LIT KaTeropis Emitenr oanakosi [T
Axii iMeHHi ipocti | YkpHadra 45
Axuii iMeHHI npocTti | YKpTenekom 34
Axkuii iMeHHI rpocti | Mapiynonbcbkuii MeTanypriiHuid koMOiHaT im.[niua 31
Axkuii iMeHHI pocti | MertanypriiiHuii kom0OiHat "A3oBcTap" 30
Axuii iMeHHi npocti | HmkHBOIHIIPOBCEKUH TpyOOIIpOKaTHUHA 25

CyMcbke MamrHOOYIiBHE HAYKOBO-BHPOOHMYE

Axii iMeHHi mipocTi | 00'egranHs iM.M.B.®@pyH3e 24
Axkuii imenHi npocti | Konuepu Ctupon 23
Axkuii iMeHHi npocti | XosauHrosa koMmadis "JlyrancbkTemioBos" 23
Axii iMeHHi TIpocTi | A30B 22
Axuii iMeHHI mpocTi | 3axifeHepro 21




B nismeHOCTI iHBecTHHIMHMX (DOHIIB OAHUM 13 CyTTEBUX (DAKTOpIB, SIKAN
BIUTUBA€ Ha KOHKYPEHTOCTPOMOXXHICTh SIK OKPEMOTO Cy0’€KTa, TaK 1 PHHKY B
I[iJIOMY, BHUCTYIIa€ piBeHb BHTpaT (GoHmy. AHami3 pe3ynbrariB gisuibHOCTI ICI
10Ka3aB, 110 npotsarom 2006 poky BiAOYIKHCH NO3UTUBHI 3MiHU B pO3MiIpax BUTPAT.
KinbkicHO cyma BUTpaT 3pociia Maitke BTpuul 3 24,5 MuH.rpH B 2005 poui o 68,4
MiaH.TpH B 2006 pori (Haramaemo, 1o kiaekicte ICI 3pocna B 1,8 pasm).
OpHoyacHO MOKpaluiIach SIKICTh yrpaBiiHHs Butpatamu: B 2005 pori BUTpaTH
cranoBuwi 0,77% Big cepennbopiuHoi BapTocTi unctux aktuBiB ICI, a B 2006 pori
— 0,697%. Haiibublly nuTOMy Bary B CTPYKTYpl BUTpAT, SIK 1 B MONEPEIHBOMY
potri, 3aiiMarOTh BUTPATH, ciuiadeHi sk BuHaropojga KYA — 75,1% (51,4 man.rpH).
B munynmomy porii mei mokasHMK cTaHOBUB 68,2% BiJ 3arajibHOi CyMH BHUTpAT
(16,7 mun.rpH). Inmi Haitbinem cytreBi enementu Butpar ICl mpencraBieHi B
tabmui 11.

Taomung 11
Crpykrypa Butpar ICI B po3pizi BuaiB ponais 3a 2006 pik
BIiJIKPUTI iHBEpBANbHI 3aKpUTi (HEBEHUYPHi) BEHUYpHi Bcroro
nuToma

UTOMA UTOMa HUTOMa HUTOMa UTOMA UTOMa nUTOMa UTOMa HUTOMa Bara B

Bara B Bara B Bara B Bara B Bara B Bara B Bara B Bara B Bara B CTPYKTY
Crarrs CTPYKTY CTPYKTYpi CTPYKTY CTPYKTYpi CTPYKTY CTPYKTYpi CTPYKTYpi CTPYKTYpi CTpyKTy | pi
BUTpAT pi BUA BUTpAT pi BUA BUTpAT pi BHA BUTpAT BYA BUTpAT pi BUA BUTpAT
BHHATOpo/Ia
KOMIIaHii 3
YIIpaBIiHHS
akTiBamu ICI 2,52% 86,89% 2,79% 76,67% 1,42% 69,76% 0,465% 75,57% 0,524% 75,08%
BHHAropoja
TOPTOBIIIO
LiHHUMU
nanepamu 0,19% 6,57% 0,05% 1,37% 0,407% 19,93% 0,033% 5.37% 0,050% 7.17%
Burparu,
noB's3aHi 3
obcmyroByBa
HHAM 00iry
LWIHHUX
nanepis 0,00% 0,03% 0,94% 0,001% 0,07% 0,043% 6,99% 0,041% 5.87%
BHHATOpO/Ia
36epirauy ICI 0,04% 1,27% 0,13% 3,50% 0,06% 2,76% 0,015% 2,40% 0,017% 2,44%
PO3paxyHKOB
0-KacoBe
obciTyroByBa
nus ICI
GaHKOM 0,39% 0,02% 0,63% 0,012% 0,60% 0,016% 2,53% 0,015% 2,21%
Bceboro 100,00
BHTpAT 2,90% 100,00% 3,64% 100,00% | 2,040% 100,00% 0,615% 100,00% 0,697% %

KYA, okpiM OCHOBHOi BHHAaropojiu, OTpUMAaJM JOJATKOBY BHHAropoay 3a
SKICHE YTPaBIIIHHS aKTUBAMU y (pOpMi:
- Ipemii — 2,8 muu.rpu (0,09% Bix cepeaHBOPIUHOT BAPTOCTI YUCTUX
aktuBiB [CI);
- Bunaropomu, mo o0OYMCTIOETHCS BiA PI3HUIN MiX BUTpaTaMu Ha
npuadaHHs akTUBIB (OHAY Ta OOXOAOM Bix ix peamsamii - 48,0
MiH.IrpH (0,49% Big cepenbopiuHOi BapTocTi yucTux akTuBiB ICI).



Takum unHOM, 3aranbHa cyma BuHaropoan KYA cknana B 2006 poui maiixke
120 mua.rpH. HaiiGinbmi npudytku otpumanu KY A, sxi npaiioroTh TpUBaIuil yac
Ha pPHUHKY, MAalOTh MOCTIMHMX KII€HTIB Ta NpOsSBWIA cede fAK e(eKTUBHI
YOPABJISIFOY1 KOMIIaHI].

AHani3 cTpykTtypu 3BeneHoro Oanancy KYA (nuB Tabn. 12) mokasas, mo B
nimomy (Ginancore mnosioxkeHHss KYA crabinpHe. 3 iHmoi 6oky, aktuBu KYA
CKJIQJIal0ThCS B OCHOBHOMY 3 (DIHAHCOBUX 1HBECTHIIIH, pealibHy BapTICTh SKUX B
CYyYaCHHUX YMOBAaX Ba)KHO OILIIHUTH.

Taomung 12
3BeeHM OanaHc KOMIIaHIN 3 yIIpaBJIiHHS akTuBamMu ctaHoM Ha 31.12.06p.

[Toka3uuk Cyma, rpH qa%zl;fzzccyyMl
AKTHBH
OcHoBHI 3aco0n 30510 270,55 1,24%
JoBroctpokoBi (hiHAaHCOBI iHBECTHIIII: SIKi OOJIIKOBYIOTECS 32
METOZOM Y9acTi B KamiTali iHIIHX iJIPUEMCTB 210510 018,31 8,59%
JIOBroCTpOKOBI (blHaH'COBl iHBeCTHLI: {HII (hinancoBi 332259 637,37
IHBECTHUL] 13,56%
Yevoeo 3a posdinom 1 601 348 873,60 24,54%
JlebiTopchka 3a00proBaHiCTh 3a TOBAPH, ITOCIYTH 206 590 273,53 8,43%
[TotouHi (hiHAHCOBI IHBECTHIIIT 1 198 068 579,92 48,88%
I'pomoBi KOIITH Ta X €KBIBaJICHTHU: B HAIlIOHAIBHIN BaJIFOTI 151 995 865,62 6,20%
I'pomoBi KOMITH Ta X €KBIBAJCHTHU: B iIHO3EMHIH BaJTIOT 19 086 159,40 0,78%
YVevoeo 3a poszoinom Il 1 846 687 049,65 75,35%
Axmue 6cbo20 2450936 586,34 100,00%
IMacuBu
CraryTtHuii Ta [TaiioBuii KamiTan 1499 328 195,68 61,17%
Hepo3snoninenunii [IpuGyTok 243 415 131,87 9,93%
Yevoeo 3a posodinom 1 1745397 570,57 71,21%
Hoszocmpokosi 30608 ’s13anHs 113 100 269,04 4,61%
Kopomxocmporosi 30006 ’s13anns1 590 622 109,69 24,10%
Ilacue scvoco 2450 936 586,34 100,00%

OaHuM 3 OCHOBHMX IOKa3HUKIB, SIKMM Xapaktepusye HaliiHicTh KYA, -
CITIBBIJIHOIIICHHS aKTHMBIB B YIIPaBJIiHHI 1 pO3MIp BJIACHOTO Kamitany. Sk BUIHO 3
Tabsu. 13, B cepelHbOMY AaKTUBHU B YIPABIIHHI JOPIBHIOIOTH JAECITHUKPATHOMY
po3Mmipy BiacHoro kamitamry KYA. Taka nponopitis Mk akTUBaMHu B YIPaBIIiHHI
Ta BIACHUM KaIliTaJlOM JI03BOJISIE CTBEPIKYBaTH, IO piBeHb (HIHAHCOBOI
HAJIHHOCTI PUHKY CIUIBHOTO 1HBECTYBAaHHS 3HAXOAHUTHCS B MEXKaxX JOMYCTUMOTO
piBHA. bunbmr Toro, mnopiBHiorouM HopmaTuBHI Bumorun JIKUIIDP (axtuBu
HeBeHuypHHX [Cl He moBWHHI mepeBHIlyBath 50-KpaTHOro pO3MIPY BIIACHOIO
kamitany KYA) 3 pesynpratamu ¢yHkiionyBanua HeBeHuypHux ICI (muB. Tabm.

14), BUJIHO, 10 KOMIAHIi BHKOHYIOTh 1€l HOPMAaTMB Ta MalOTh BEIUKUN
NOTEHLaT 10 301IbIIEHHS 00CST1B aKTUBIB, IKUMH BOHU MOXYTh YIIPaBJISTH.
Taomumg 13

[TopiBHSHHSA 3BE€AE€HUX MMOKA3HUKIB CyMH BiacHOro kamitany KY A ta akTuBiB B
ynpasiinai KYA cranom Ha 31.12.06p.

| BrnacHwuii kamitain | AKTHUBH B yIpaBIliHHI | CriBBiJHOIIICHHS PO3Mipy |




BJIACHOTO KaIliTaTy i aKTUBIB B
yIpaBIiHHI

1 745 397 570,57 17 299 396 747,26 9,9

Tabmums 14
[TopiBHSIHHA 3BE€€HUX MOKAa3HUKIB 00csry aktuBiB HeBeHuypHuUX ICI, sxi
nepeOyBatoTh B ynpasiinHi KY A, ta BinacHoro kamitany uux KYA cranom Ha

31.12.06p.
CriBBiTHOIIEHHS aKTHBIB B YIIPaBIiHHI
BiracHuii karmritan AKTHBY B YTIpaBIIiHHI HeBeHuypHEX ICI 1 po3Mipy BracHOTO
kamitany (3rigHo HopmaTuy JAKIITIDP)
460 323 712,63 1379265 159,0 3,0

[Ilo crocyeThbest aHami3y pUHKY HEJEp>KaBHOTO MEHCIHHOTO 3a0e3MeUeHHs, TO
1 TYT KUIBKICHI IMOKa3HUKHU MOKM He mepepociu B sikicHl. Cranom Ha 31.12.06 p.
aktuBun HII®, sxi nepeOyBanu B ynpasmiuaHl KYA, cknaganmu 117,3 MiH.IrpH.
Posmopin miei cymu 3a Bugamu GoH1iB 300paxeHo Ha puc. 9.

22712 213,91
;19,37%

62500232,48;

32051877,9;
53,30%

27,33%

‘EI BigkpuTi B kopriopaTyeHi O npodeciliHi ‘

3a ingpopmayicio Jepoicgpinnocnye cmanom na 31.12.06 p. akmusu HIID cknadanu 144,3 man.epn,
mobmo 6 ynpaeninni KYA — unenie YAIP snaxooumucs 81,3% 6i0 3acanvrnux akmusie punxy HIID.

Puc. 9. Ctpykrypa aktuBiB 3a Tunamu GonaiB cranom Ha 01.01.07p.

B Toii ke yac, aHami3 3BITHOCTI HEJEP)KaBHUX INEHCIMHUX (POHJIB CBITYUTH
PO MIABUIICHHS AKOCT1 AUBEpcHUdIKaIlii, MOCTYMOBHM Nepexi/l MeHCIHHUX HOHIIB
0 CTPYKTYpH aKTHUBIB, BH3HAUEHHX 3aKOHOJABCTBOM Ta 1HBECTUILIIHUMHU
JeKJIaparisiMu.

Jlist boro, 30KpeMa, JOCTAaTHHO TOPIBHATH CTPYKTYPY KOHCOJIJTOBAHOTO
noptdens HITID 2005 1 2006pp.



2005 pik 2006 pik

0,
0,08-6,13 1,020 224%
32.25%

32,75
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2,84 60,95%
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0O HepyXOMICTb B iHLLi aKTUB U 0O HEpPYyXOMICTb B iHLLi aKTUB M

Puc. 10. Crpykrypa koncomigoBanoro noptdens HIID 3a 2005 1 2006pp.

[TinBuieHHs SIKOCT1 auBepcudIKaIlli CTPUMYETHCS HEIOCTATHBOK KUIBKICTIO
(1HAaHCOBUX 1HCTPYMEHTIB 1HBECTHIIIHHOTO KJIacy, a TaKOXX HEBEIUKHM OOCITOM
aKTHBIB CaMHMX IEHCIMHUX (POHMAIB, SKI MAOTh MPOOJIEMH 3 MPUIOAHHIM IIHHUX
nanepiB TpaHIIIaMH, 0 MIPOTIOHYIOTHCS Ha (POHOBOMY PUHKY.

[lepcrieKTHBH CHIIBHOTO 1HBECTYBaHHS IMOB’S3aH1 3 MEHCIHHOIO pedhopMOIo.
Came BOHa MOXe€ JaTW SIKICHO HOBHMI MOIITOBX HE TUIBKA PHHKY CILJIBHOTO
IHBECTYBaHHs, ajie¢ 1 MIATATHYTH 32 COOOI0 PO3BUTOK PUHKY I[IHHUX Mamepis,
ICTOTHO 30UTBIIMTH IHBECTHUII B peajbHy EKOHOMIKY, 3MEHIIUTH MEPEKOCH Y
meHcisx. Jnmga ICI — me me 1 MOXIMBICTh JIOCTaTHHO IIBHAKO ITITHSTH
KBaTi(hiKaIll0 YIPaBJISIIOYUX KOMIIAHIM, 3a0€3MeUNTH HAJIeKHY MaTepiaibHy 0asy,
PO3B'S3aTH 1HIII aKTyalIbHI MPOOJIEMHU.

VY pasi 3amycKy Apyroro piBHSI MEHCIMHOI CUCTEMH (HAKONMYYBaJbHOI'O) BXKE
y mepiui pik 1 QyHKIIOHYBaHHS Ha PUHOK CIIJIBHOTO 1HBECTYBAaHHS IMOCTYIIUTH
OutbIie 2 MIPI.TPH, 10 Maibke B 50 pa3iB OUIbIIe BCIX HAKOMUYEHUX CHOTOIHI
pecypciB HII® (tabi. 15). OxpiM 11bOT0 JeprKaBa MIAHY€E BKe HAHOIMKUUM 4acoM
CTBOpUTHU TpodeciiitHnii neHciiHui GOoHI s MpaliBHUKIB Or0keTHOI chepH, a
1€, 3a MPOTHO3aMH €KCIIEPTiB, 3a0€3MeYNTh HAAXOIKEHHS Ha PUHOK I11e OJIu3bKo 4
MJIpJl. TPH, MPUYOMY BXK€ B MEpIIMA pik ixHBOI poOoTu. Hamami mpairoBaTume
MYJIBTHIUTIKATOP TPOTrpecii 3pOCTaHHs IUX HAKOMUYCHb.

B pesynabraTi 00'€eM 1HBECTHLIMHMX pPECYpCIB, CKOHLIECHTPOBAaHUX Y
He/ep KaBHUX MEHCIMHUX (HOHIaxX, MOKe 30UTBIIMTHUCSA OPIEHTOBHO B COTHI pas3iB.

Taomung 15
JluHamika OpiYHOTo 00CSTy CTPaxoBUX BHECKIB 10 HakonuuyBanbHOTO
dbonHy micis BBEACHHS 2-TO PIBH HAKOMUYYBAJIbHOI MEHCIHHOT CUCTEMU

IokasHUKH 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
[{opiunuii 0OCAT CTPaxOBHUX BHECKIB 110
HakonunuyBaneHoro Goumy, Mipa.rpy.* 2,813 | 5,129 | 8,219 | 12,16 | 17,077 | 23,046 | 26,31

* O6csie cmpaxoeux eneckie 0o Haxonuuyeanbnozo ¢pondy pospaxogysascs, auxoosuu 3 mapug)y 6Heckia y
2009 p. -2%,y 2010 p. - 3%, y 2011 p. - 4%, y 2012 p. - 5%, y 2014 p. - 6%, y 2015 p . i oani - 7%

3a nux 00CTaBMH PO3BUTOK PUHKY CIUJILHOTO 1HBECTYBaHHS CTaHE I OUIBII
3aJIe’KHUM BiJl PO3BUTKY OpPraHi30BaHOTO (POHIOBOTO pUHKY. 30UIbIIEHHS 00'€MIB
(GoHIOBOTO pUHKY, TEPEHECEHHsI Omepainiil 3 HEOpPraHi3oBaHOTO PHUHKY Ha
OpraHi3oBaHMM, MIABUIICHHS SIKOCTI poOoTH (OHIOBUX OipK, peecTpaTopis,



30epiraviB 1 Jeno3uTapiiB 3a0e3neyaTh HAAIWHICTH ONEpaliil Ha PUHKY CHUIBHOTO
IHBECTYBaHHA 1 NpUOYTKOBICTh. B mii cuTyamii y4acHHMKaM pUHKY CHUIBHOTO
1HBECTYBaHHS HEOOX1THO BUXOJUTH 32 PAMKHU BY3bKOBIJJOMYHX IHTEPECIB, AaKTUBHO
J001I0BaTH 3aKOHM, HOBI MpaBuiia poOOTH (POHIOBOTO PUHKY, fAKi, Y CBOIO Yepry,
3a0e3neyarhb AKICHY IHBECTULIAHY A1SUIbHICTb.

OTxe, NMpoOBEACHUN aHaN3 IOKa3ye, L0 PUHOK CHUIBHOIO 1HBECTYBAHHS
IPOJOBXKY€E PO3BMBATHUCH, MOKPAIIYIOUM CBOI pe3ysbTaTu. 3BICHO, € I OaraTto
HeBUpiIeHUX TpobmeM. [ s X  ycmimIHOro po3B’si3aHHS  MOTPiOeH
KOHCTPYKTUBHUHM Jianor MK ydacHukamu puHKy, CPO, ski npeacraBisitoTh ix
1HTepecH, 3 OJHOro OOKy, Ta BHMKOHABYOIO 1 3aKOHOJABYOIO TiJIKaMHU Bjajau, 3
1HIIOTO.
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