IIpesnaenty YKpainu
Bosnoaumupy 3eneHcbkoMy

Cexkperapio Pagu  HanionaabHoi
Be3nexun Ta OGoponn Ykpainu

Onekcanapy JaHuiaoRy

CnisibHa 3asBa npodeciiiHuX acouiauid y4acHUKIB (POHA0BOIr0 PHHKY Ta TOBAPHHUX
Oipx

CamoperyJaiBHi oprasizauii, sfki 00’€JHYIOTb BCiX JIILIEH30BAaHUX YYaCHHUKIB
donnoBoro puHkKy Ykpainu (233 ToproBus LiHHMMU mnanepamu, 189 nemnosurapHux
YyCTaHOB, 295 KOMIaHifi 3 YINpaBiiHHA aKTHBaMH), Ta 00’ €JHaHHS EJIEKTPOHHUX Ta
Oip»koBHMX MaiiaHuMKiB (ToBapHi Oipxi) BUCIOBIIOIOTE BaM cBOIO riIMOOKy moBary Ta
3BEPTAIOTHCS 111010 HACTYITHOTO.

[HBecTULIIHA CMiJIBHOTa YKpalHU MiATPUMY€E Ta BKpail 3allikaBjeHa y pillly4yux
KpoKaxX BJaJM, CIPSMOBaHMX Ha pedOpMyBaHHSA Ta PO3BUTOK (DiHAHCOBOIO CEKTOPY
YKpaiHu Ta puHKY Karitanay 30Kpema. Pazom 3 TMM, MU 3MYLIEHI KOHCTaTyBaTH, L0 32
OCTaHHI POKHM KiJIbKICHI MOKa3HUKH Ta 30BHILIHI OL[IHKH, [0 XapaKTePU3YIOTh PO3BUTOK,
KOHKYPEHTHICTh, JIIKBIAHICTb Ta IHBECTHLIMHY NpUBabJIMBICTh HALIOHAIBHOTO PHHKY
Kanitaiay, CTpPIMKO MOTipLIYIOThCS.

OCHOBHOIO TPUYMHOIO TAKOro CTaHy pUHKY BOA4aeThCsl HESKICHUHM piBEHb
peryJ/ilOBaHHs PUHKY KaIlitalay, ajJ¢ He B YaCTHHI HEJOCTATHOCTI IOBHOBAXEHb Y
HauionanpHoi komicii 3 wiHHMX mnanepiB Ta ¢oumoBoro punky (HKLIIIOP), a B
HECUCTEMHOMY Ta BUOIPKOBOMY BUKOHAHHI BXKE€ ICHYIOUHX.

3a ocranHi 4 poku kepiBHuUTBO HKIIII®P ocTtarouno BTpaTuio moBipy
YYaCHUKIB PHUHKY KalliTajly, iHBECTOpPIiB Ta MPOJEMOHCTPYBAJIU BCiM: ITHOPYBaHHS
iHTepeciB HaliOHAIBHUX EMITEHTIB Ta iHBECTOPiB, BBEACHHS B OMaHy JEMyTaTiB i
MDKHApOJIHUX €KCHEPTIB 100 CTaHy Ta norped (OHIOBOrO pUHKY, HESKICHUN pPiBEHb
IMIUIEMEHTaLIl €BPONEHCHKOI TMpPaBOBOI OCHOBH, BHHATKOBO KapaJlbHUH XapakTep
peryJiroBaHHs, BIIPOBA/DKEHHA HE MNepei0ayeHUuX UMHHUM 3aKOHOAABCTBOM IIPOLELYP
NMpM OTPUMAaHHI JILEH3IH Ta peecTpauil emicili IIHHUX mManepiB TOLIO, SIKi HECYTh
KOPYNUIHHI PU3KMKK, KOHQUIIKT iHTepeciB y isNIbBHOCTI Ta abCONIOTHY BiJICYTHICTB
J1aj10ry 3 yYyaCHUKaMH pUHKY pa3oM 3 X myOIiuyHOI0 JUCKpEAUTALII€IO.

3rigno omnyOuikoBaHuM B 3MI pesynbraTaM >KypHaJiCTCHKUX pO3CIidyBaHb, €
NMUTaHHI 1 10 AUI0BOT penyTauii okpemux nocagoBux ocid6 HKIUIIDP, aki npusnaveHi Ha
nocaau Ykasamu [Ipesuaenra Y kpainu.

Crucio npo niaATBepKytoUi hakTu.

Y 2015 p. KommiekcHOO mporpaMoro po3BUTKY (iHAaHCOBOIO CeKTopy Ykpainu
no 2020 poky Oyno 3adikcoBaHO 3000B’A3aHHSA PEryJsTOpiB (iHAHCOBOTO PHHKY IIO
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orpumanHio ctarycy Advanced Emerging ais ginancoBoro puHky Ykpainu. Asne 3a 4
pOKM AisIbHOCTI, a00 cKopiwl Oe3isIbHOCTI, MAaEMO IHIIMK pe3ysbTaT - YKpaiHa He
Mpe/IcTaBjIeHa HaBiTh Y JIMCTI OYiKYyBaHHsS Ha Ha#ripumi piBeHb kinacudikauii FTSE -
Frontier Market, a npo Advanced Emerging B3araiii MoxHa 3a0yTH.

3a OLiHKaMH pO3BUTKY (hiHAHCOBOIO PUHKY Ta perysroBaHHs GoHIoBUX Oipxk (3a
METOJMKOK po3paxyHKy IHaekcy r1o0asbHOI KOHKYPEHTOCIPOMOXHOCTI) YKpaiHa
nocijla€ ojIHe 3 OCTaHHIX Miclb y CBiTi. CNiBBIJIHOLIEHHSI BAPTOCTiI aKTUBIB MyOIiYHUX
IHCTUTYTIB cnijibHOro iHBecTyBaHHA (ICI) Ta HexepkaBHuX neHciitHux ¢ouuis (HIID)
710 BJIOBOTO BHYTPILIHBOTO MPOJYKTY KOJMBAETHCA HA MEXKi CTATUCTHYHOI TOXUOKH.

Jlani piunux 3BiTiB 1po AisuibHicTs HKIIIDP cBiquath npo crabinpHO HEraTuBHE
cap10 00CATY IHBECTHULIM HEpPEe3WJIEHTIB uYepe3 IHCTPYMEHTH (POHIOBOrO pHUHKY (3a
2015-2017 pp. BiaTiK Kamitanxy iHO3€MHHMX IHBECTOPiIB 3 (POHAOBOTO PUHKY CATHYB 151
miapa rpH). OOcar onepauiii Hepe3naeHTiB Ha GoHmoBoMmy puHKy 3a 2015-2017 pp.
3MeHIIUBCA 3 345 10 56 Mapa rpH, To0TO B 6 pasziB. OTke, Ha TJi 3araJlbHOTO 3pOCTaHHS
IHO3CMHUX IHBECTULINH 10 VYkpaiun, koHTponaboBaHuih HKIIIDP inctpymenrapiit
(OH10BOr0 PUHKY BMKOPHUCTOBYETBHCS HE JIS 3aJyYEHHS iHBECTHUIIM, a JJIs BUBEICHHS
Karitany.

BipxoBuit puHOK akuiii B VYKpaiHi NPaKTUYHO 3HULICHO IICAS HU3KU
HekomneTeHTHUX Jii 3a ywactio HKLII®P (HopmOTBOpYi €KCNIEpUMEHTH Hal
aKLiOHEpHUMM TOBapuUCTBaMM, MpodaHalis Mpoueayp squeeze-out, BiJCYTHICTh
HaJIeKHOTO 3aXMCTy MIHOPMTApHUX AaKLiOHEpiB, XaOTUYHA 3MiHA JIICTHHIOBUX BHMOT,
Hea/JIeKBaTHa PIBHIO PO3BUTKY PUHKY KamiTajJiB YKpaiHH iMIUIEMEHTAllisi B IOBHOMY
00csA31  BUMOI  €BPONEHCHKOrO 3aKOHOJABCTBA LIOJO PO3KPUTTS  iH(popMaIlii,
po3po0JeHOro A po3BUHYTHX puHKIB). OOcar GipkoBux TopriB akuismu y 2018 p
ckiaB quwe 1,2 mupa rpH, wo B 20 pa3 MeHure 3a 2014 p. Ta € 0JHUM 3 HaWMEHIIUX
MoKa3HUKIB y cBiTi. OOcAr 3apeecTpoBaHUX eMiciid akuiit ckopotuscs y 2014-2018 pp. B
6.5 pas. IlianpuemcTBa NMOBHICTIO 1M030aB/I€H] MOTUBALIT O 3aJly4€HHs IHBECTHILIIN yepes
HalliOHaJIbHUI PUHOK KamiTaiay. BoHU He 3allikaBieHi aHi B myOJi4HOCTI, aHi B JICTHHTY,
ani B3araii B 0yab-aKkoMy 00Ty LIHHMX MarepiB Ha yKpaTHCbKOMY PHHKY.

BincyTHe 00’€KTHMBHE PMHKOBE 1IIHOYTBOPEHHS 3a JIEBOBOI YaCTKOK BHITYCKiB
IIHHUX ManepiB 4yepe3 HeajeKBaTHI BUMOTH 10 GopMyBaHHs Gip)KOBHMX I[iH Ta MpaBOBi
pU3MKKU TOpriB Ha (HOHI0BUX OipKax, 110 COPUYMHEHI HE3pO3yMIUIMMHU Ta BHOIpKOBHUMHU
MiX0JaMM MpU BIJHECEHHI omnepawuii /10 TaKux, 110 MalOTh O3HAKK MaHIIy/IIOBaHHS.

[IpaktiuHo Bech OipKOBUIT pPHUHOK 3BOJUTHCA [0 TOPTiB JE€pKaBHUMHU
oOuirauissMu, BUITYCK Ta 00Ir SKUX 3HAXOJATHCA, HA LIACTS, 11032 MEXKEI KOMIIETEHLIT
HKIII®P. A inBecTopy, B TOMY YHMCII IHCTUTYUilHI, uepe3 naediuuT Gip»KOBOro
IHCTpyMEHTapito 0OMEKEeHi B MOXKJIMBOCTSIX AUBEepcU(iKallil BKIaICHb.

3a 4 poku HE MPHUHUHATO XXKOJHOIO 3aKOHOAABYOrO aKTy LIOJAO 3aXHCTy IIpaB
BJACHUKIB oOuirauiif, mo € o00B’A3KOBOK) YMOBOK BiJHOBJICHHSI JOBIpU iHBECTOpIB
nicas MacoBux jAedontiB 3a obGnirauismu nignpuemctB y 2008-2010 pp. Sk Hacmigok,
nopiBusaHO 3 2014 p. oOcaru Gip:koBux TopriB obairauismMu nianpuemcts y 2018 p.
CKOPOTHJIMCS BTpUUi, 00CAT eMiciii — B/Biui.

[Ipore HKLII®P Buctynuaa 3a ueit yac iHiniatopom, po3poOHUKOM abo ineHUM
KOHCYJIbTAHTOM 0araTboX 1HIIMX 3aKOHO/aBUYMX 3MiH Ha (QOHIOBOMY PHHKY.

Yoro Baprtuii nobiiioBanuit HKLIIDP npoekr 3akony Ykpainu «IIpo BHeceHHs
3MIH /10 I€SKMX 3aKOHOJABUMX aKTiB Y KpaiHH 11010 3aXKCTy iHBECTOPIB Bil 3JI0B)KMBAHb
Ha pUHKax Kamitamay» (peectpauiiinuii Ne 6303-1 Big 04.07.2018), y sskoMy npo 3aXuct



[paB iHBECTOPIB Y LIiHHI Manepu MoBa Maibke He iiie, HATOMICTh YiTKO CIIOCTEpPIraeThes
nHamip HKLTT®DP maiixe 6e3MexkHO po3LIMPUTH 0OCAT CBOIX IIOBHOBAXKEHB Ta OJJHOYACHO
BUItTH 3 nijg OyAb-AKOro KOHTPOJIO 3 OOKYy MOBHOBa)KHHUX Ha T€ IHIIMX JepKaBHUX
OpraHiB, Ta BMKJIIOYMTH Y4acTh €KCIIEPTHOTO CEPEJOBULIA i YCTAaHOB rPOMaITHCHKOIO
CYCIIJIbCTBA HABITh B 0OrOBOPEHHI MPOEKTIB CBOIX pileHb. IHma ixiniarusa HKIIIOP,
3aKpinjieHa B 3akoHONnpoekTi Ne 6303-/1 — 1ie cTAryBaHHS 3 YYaCHUKIB ()OHIOBOTO PUHKY
11eBOBOT 10711 MpuOyTKy 3aa/s 3a0e3NeueHHs CBOrO iCHyBaHHS MiJ MPUKPUTTAM 3aXHUCTY
MpaB LMX YYaCHUKIB PHUHKY Ta HE3BaKalOUM Ha Te, IO iX KUIBKICTh CTPIMKO
CKOPOUY€TBCS B CHJIY 3alpOBa/LKEHHS BHUKIIOYHO KAapaJIbHOTO MeEXaHi3My MAisJIbHOCTI
HKIIII®P, 3a skoro «yyacHUK puHKY MOke OyTH nokapaHuii y Oy/b-skuii yac Ta 3 Oyib-
SAKHUX IIJCTaB».

SIcKpaBMM NPUKJIAZIOM Ky/yapHOTO BHPILIEHHS CTPATEriYHUX MHUTaHb PO3BUTKY
(piHaHCOBOro pHHKY € MeMopaHayM IpO B3a€EMOPO3YMiHHS Ta CHiBpOOITHHUITBO 3
MUTaHb TMIArOTOBKM Ta BMpoBajukeHHs “Crparerii po3BUTKY (iHAHCOBOTO CEKTOPY
Ykpaiun po 2025 poky”. akuit Oyno nmianucano 28 tpaBHs 2019 poxky HauioHansHuM
Oankom Ykpainu, HauionanbHowo Komici€ro 3 LIHHUX mnanepiB Ta (GOHIOBOrO PHHKY,
Harionanbhoo  Komici€ro, 1o 3/ificHioe aep)KaBHE peryioBaHHA y cdepi pHUHKIB
(pinarcoBux nociyr, MOHNAOM rapaHTyBaHHs BKJIadiB QisuyHUX oci6 Ta MinicTepcTBOM
(binancie  Ykpainu. 3amyyeHHs €KCIEPTIB PHHKIB Kamitajqy [0 po3poOKH LBOTO
JIOKyMeHTy MeMopaH1yMOM He repeadaueHo.

3aMiCTb  YEProBOrO  «IIOKPAlIEHHA»  MNPOUEAYPH  PO3KPUTTS  iHpOpMarii
€MITEHTaMM LIHHMX MNanepiB BiJAMOBIHO 1O €BPONEHCHKOI MPAKTHKH HAacmpasai 0yio
CTBOPEHO MEPEeAYMOBH I KOpPYMUiiHOI MOHoMoui3auii iHpopMaliiHUX MOCIyr Ha
(oH0BOMY PHHKY Ha KOpHMCTh Jlep:kaBHOI YCTaHOBH «ATEHTCTBO 3 DO3BUTKY
iHppacTpykTypu donaoBoro punky Ykpaiuu» (API®PY), minkonrponsnoi HKLITIDP.
Briepiue cepen Beix aepxkasuux opranis HKIIIDP 3anpoBaauna «repenosuii 10cBia» 3
noxavi 000B’A3K0BOI 3BITHOCTI Ha muaTHii ocHoBi. HKUTI®P, npuiiHABIIN MiA3aKOHHI
HOPMAaTHUBHO-NPABOBI AKTH 3HAYHO Ti3Hillle BCTAHOBJIEHUX CTPOKIB, (PaKTUUHO CTBOPHUIA
MpaBOBUI BaKyyM Ta 11030aBujia MOJKJIMBOCTI YYaCHUKIB PUHKY Ta €MIiTEHTIB CaMOCTIHHO
HanaroAMTH po3KpUTTs Ta 0Omin iHdopmauiero 3 HKIIIDP y neobxinnomy dopmari ta 3
BI/UNOBIIHUM PiBHEM 3aXHUCTY.

Ane  BIICYTHICTb TiJ3aKOHHMX HOPMAaTHBHO-NPABOBUX aKTiB HE 3aBajuia
APIDPY 3aByacHO TpOBECTH TEHJIEP Ha 3aKyMiBJIKO MPOrpaMHOro 3aGe3neyeHHs Ta
00J1a/iHaHHA, iK€ MOBHICTIO BiAnosijac Bumoram HKI{[IDP, ONPUJIIOTHEHUM Yepe3 MiB
poky micis Tenaepy. Ilpo ui o3naku kopynuii B gisx HKLITI®P yyachuku puHKY B 0co6i
[TAP/T nosizomasiiin KowmiteT 3 nuranb 3anobiranHs i mpotuaii kopynuii BepxoBHoi
paju YKpaiHu Ta iHII aHTUKOPYTILiiHI iep)KaBHi OpraHu.

[Hwe npoGiemHe muranHs — He BiACYTHICTH  odiuiliHOro mepexiaxy
€BPONEHCHKUX AMPEKTUB Ta PErIIaAMEHTIB 3 MUTaHb (QYHKI[IOHYBaHHS (OHIOBOTO PHHKY.
Pi3HULA mpaBoBUX CHCTEM Ta BIJACYTHICTB E€IMHOrO TIJIOCAPII0 JAIOTh MOXIIMBICTB
HKIUTI®P BinbHo TpakTyBaTH Ta BUOGIpKOBO iMILIEMEHTYBAaTH HOPMH 3aKoHOaBcTBa €C,
10 HE HAJA€ HApOAHUM JEmyTaTaM Ta y4YaCHUKaM pPUHKY TMOBHOI Ta 00’€KTUBHOI
iHpopMallis Mpo pealbHUH CTaH CrpaB MO0 IMIUIEMEHTALii €BPONEHCHKOTo
3aKOHOJAaBCTBA Ta Mepelik HeoOxianux 3min. Tak camo, 3a BigcyTHOCTI mepexiamy
HALIOHA/ILHOIO ~ 3aKOHOJABCTBA PO (DOHAOBHH  PUHOK  AHIVIIHCBKOIO  MOBOIO,
BIAOYBAETbCS  MaHiNy/IOBaHHs (aktaMu Ta iX MepeKpyyeHHs i y B3aeMomii 3
MIKHapOJAHMMHU eKcriepTamu. IIpoTe 3a3HaUMMO, WO U CHUTYalis HE € 3arajibHOIO
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Mpo0/IeMOI0 1epXKaBHUX opraHiB. a € npodiemoio Bukmouso HKUTI®P ta ¢onmosoro
PHHKY.

He peanizoBani Takox i nyOuiiuHo aHoHcoBaHi kepiBHuuTBoM HKIII®P Ha
oYaTKy CBO€I KaJeHUII HAcTynHi Aii: yJ10CKOHaleHHs iHQpacTpyKTypu po3paxyHKiB,
JIETNO3UTAPHOro 00JIKY Ta KipuHTry, 30i/1bLIEHHS KUTBKOCTI iHCTPYMEHTIB Ha PHHKY,
MOJINIIEHHs IHBECTULIHHOrO KJiMaTy TOLIO.

OcHoBHUM CBOIM pocarHeHHsM kepiBHuLTBa HKIITIDOP BBaaroTh «OUMIIEHHS»
PUHKY, sike BiA0YBaJOCh Yepe3 3aCTOCYBAHHSA INPHU BHSBJICHHI O3HaK (iKTUBHOCTI
JIMCKPUMIHALIIHMX ~ HOPM, HEBIANOBIAHMX Jil0OYOMY 3aKOHOJABCTBY, Ta 4Yepe3
MOPYLIEHHS CIIPaB LIOJ0 MAaHINy/IOBaHHS, SIKi XapaKTepH3yBaJIMCh HEIOCIiIOBHICTIO,
BUOIPKOBICTIO i Cy0’ €KTUBHICTIO KPUTEPIiB Ta ITiIMiHOIO MOHSTH B XO/i CYJIOBUX CIIyXaHb
3 wiel npobaemaruku. Taki aii HKIII®P npussenu 10 BU3HAHHS CyJI0M HE3aKOHHUM Ta
He unHHuM pimeHHam HKIIIOP sig 10.07.2015 Ne 980 momo o3uak dikTuBHOCTI, a
3rOJIOM 1 10 CKacyBaHHs Jep’KaBHOI peecTpallii 1boro pimeHHs MiHIOCTOM, Ta BUSBHIH
3HauHi CKaaaHoul y aosejeHHi obrpynrtoBaHocti il HKUTI®P no BigHOWIEHHIO 10
YYaCHHUKIB PUHKY Y CYJ0BHX MpoIecax.

Ha naw norssa, 3a takoro crapnenus HKUTI®P no punky, konu karactpodiune
3MEHILICHHS HOro po3mipy Ta YYacHHUKIB CIPUIMAETBCS pEryJsTOpoM sSK BJAcHE
Hal0lIbIIe JIOCATHEHHS Ta HaBiTh MeTa, MOJKHAa BX€ B HalOMwk4ill nepcrnekTusi
O4iKyBaTH 3HMKHEHHS HALiOHAJLHOrO PUHKY KallTaly, K CKUIbKH-HEOYb 3HAYYIIOro
ABULLA.

SIK Hac/1i10K, CTaHe HE3BOPOTHOIO Mirpallis yKpaiHChKMX €MiTEHTIB Ha BUKIIOYHO
IHO3eMHI PUHKHM KaliTaly, 3alUlaHOBaHa MeEHCiiHa pedopMa CTHKHETBCS 3 ITOBHOIO
BIJICYTHICTIO JIOKQJbHUX IHCTPYMEHTIB (OKpiM Jep:KaBHUX), a HaI[iOHAJbHA EKOHOMiKa
OCTaTOYHO ~ BTPATHTh  BHYTPilIHI  Jukepena  (iHaHCYyBaHHS  4epe3  (OHIOBMIA
IHCTpyMEHTapii.

AOM 1l BKpail HeraTMBHi OYiKyBaHHA HE CNPABAWINCS, Ha Hally IyMKY,
HEOOXi/IHa onepaTHBHA peaizallis HaCTYITHMX HEBiJK/IaAHUX 3aXOJIiB:

1) cripsiMyBaHHA OCHOBHMX 3yCHJIb PETYJIATOpa HE Ha KapalbHi UM 06OMeXyBaIbHi
AT 100 y4acHUKIB (OHIOBOrO PHUHKY, @ Ha CTUMYJIIOBAHHSA Ta IATPUMKY HOTO
PO3BMTKY, BIPOBA/UKCHHS HOBUX IHCTPYMEHTIB, CHPOIIEHHS MNpPOLEAYp 3aCHyBaHHS
Oi3Hecy;

2) 000B’A3KOBE 3ayueHHs €KCIIePTiB, MPEJACTABHUKIB iHBECTULIIHOI CHiBHOTH
210 po3pobku Ctparerii po3BuTKy dinancoBoro cexropy Ykpainu 10 2025 poky Ta iHIIHIX
MPOrpaMHHUX JOKYMEHTIB 100 PO3BUTKY PUHKY KarliTany;

3)  UpUNMHEHHs  MaHiNmymoBaHHA  iHpopmauiero,  muCKpemuTamii  Ta
BomoHTapucTehkux i HKLITIDP cTocoBHO yuacHHKIB pHHKY;

4) Hanaro/pkeHHs KoHCTpykTHBHOI chiBnpani HKUII®P 3 yyacHMKaMu pUHKY
Jutst 30€pEKEHHS Ta BiIHOBJIEHHs HALliOHAJIBHOTO PUHKY KaIliTay.

BrieBHeHi, w0 ue MOXK/IMBO BHMK/IIOYHO 332 YMOBH HaJaHHs MilOYOMY CKJIay
HKIII®P Baworo, nane [Tpesuaente, 10pydeHHs HeraiiHo BUKOHATH MepeiiueHi BULLE
3aXO0/IM, 'y pa3i HeBUKOHAHHS, 3BOJIIKaHH:A, a00 CIIOTBOPEHHS BUKOHAHHS, SIK Il¢ PHHOK
OaunB MUHYI 4 pOKH, 3BUIBHMTHM 3 mocamu THX KepiBuukiB HKLIII®P, sxi 6ymyTs
3aBaXKaTM BUKOHAHHIO Baworo aopy4yeHHs, Ta MPU3HAYWTH Ji€BUX 1 BiANOBiJaJbHUX
axiBLiB, sKi chopmyroTh noBHuii, onoBnenuit ckiag HKUTI®P Ta 3MoxyTs, HapelTi,
MOBEPHYTH YKpaiHK Ha Mary (iHaHCOBHX PUHKIB CBITY.



Y4yacHUKM PHUHKY Kamitajqy BCe 1€ MalThb HaAilo, W0 3aBASKH YCHiLIHUM
pedopmMam YKpaiHa AOCUTDH LIBU/KO JOCATHE BUCOKUX TEMITIB €KOHOMIYHOTO 3POCTAHHS
Ta MOCTYNOBOI IHTErpaLii 10 €BpONelcbKUX PUHKIB Karitamy.

3 MOBArom,

Bia Acouiauii «Ykpaincbki ®@onaosi Toprosui» (AY®DT)
€aizaBera Pesino, [Ipesuaent AYDT

/

Bia IIpodeciiinoi Acouiauii yyacuukiB Punkis kanirany Té JdepuBaTusiB (H/Al}g)
Ounekciii Kuii, [Tpesuaent IAP/] el

Bin Ykpaincbkoi Acouiauii InBecruuiiinoro Bizuecy (YAIB)
Anapii Pubanbyenko, 'enepanbuuii aupexrop YAIB

Bin Acouiauii «Bip:koBi Ta e1eKTPOHHI MaliIaHYHKH»
Ouaer IMapanka, nupexkTop

Kowmaxkmui dawi (adpeca dna nucmysarHs) ynosHosaxeHoi ocobu:

Acouiaiis «YKpaiiCoki hoHd0si mopaosuin, m. [xinpo, ayn. BockpeceHcska, byd. 30, 49000, YKpaina
men. +38 (044) 500-18-92, info@aust.com.ua
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