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CTyneHT 4 kypcy
dakynbTeTy ekoHoMiyHOi iHcpopmaTukn XHEY im. C. Ky3Heus

AHATNITUYHUIA OrNAn NPUBYTKIB
®IHAHCOBOI'O CEKTOPY YKPAIHU

AHomauis. HaeedeHo iHghopmauito, wo dae 3moey 3pobumu oyiHKy npubymkosocmi ¢hiHaHCO8020 PUHKY YKpaiHu 3a
lio2o cekmopamu ma OUiHUMU MOX/ugicmb 3pocmaHHs Ha MalbymHi poKuU 3 ypaxyeaHHsIM nonepeOHboi iHghopmauii ma
sussisumu Haubinbw 3anexHuld cekmop, wo eidiepae HaUbiNbW 6axnusy pofib 8 OoCmaHHi POoKU Ons 36inbWeHHs
npubymkosocmi KpaiHu.

AHHOmauyus. lMpedcmasneHa uHgopmayusi, Komopas rno3gonsgem coenamb OUEHKY 00X00HOCMU (hUHaHCO08020
pbIHKa YKpauHbl 10 €20 CeKmopaM U OUEHUMb 803MOXHOCMb pocma Ha rpedcmosiwue 200bl ¢ yd4emom rpedbidyweli
UHGhopMayuu u ebigeums Hauboree 3asucuMblili CeKmop, usparouuli Haubosiee 8axHyt0 posib 8 nocsiedHuUe 200bl Ons
yeenu4eHusi npubblibHOCMU CMPaHsbI.

Annotation. Information is provided that makes it possible to assess the profitability of the financial market of Ukraine
by its sectors and the possibility of growth in the coming years based on the prior information and identify the most
dependent sector which has played the most important role in recent years, to increase the profitability of the country.

Knroyosi crnosa: ¢hiHaHcosuli cekmop, epouweso-KpedumHuli CEKmop, CEKMop cmpaxoeux ma MeHCitHUxX nocrye,
ghoHOo8UL cekmop, cekmop iHeecmuuili, 6aHKIBCbKUL ceKxmop.

CborogHi iHaHCOBUIA CEKTOP pOo3rnsaalTb K (hiHAHCOBUI PUHOK, SIKMA 3abes3nedye HaKoMMYEeHHst Ta po3noAin
iHBECTULINHUX pecypcis, B3aEMO/I0 BMPOGHWKIB Ta CrnoXxuBadis diHaHCcOBUX nocnyr
3a npaBunaMmu, BU3HAYEHUMU [JepxkaBol Ta ii  perynATopHumu  opraHamu.  CknagoBumu  (piHAHCOBOrO
PWHKY BUCTYNalTb [POLLOBO-KPEAUTHUA, CTpPaxoBun, OHOOBUA PWUHOK, PUHOK MOCAYr ChiflbHOrO iHBECTYBaHHS,
HefepXaBHUX NEHCIMHNX nocnyr. MeTo AaHoi poboTW € 03HAMOMIIEHHS YMTaya 3 TenepilHbOW cuTyauieto B YkpaiHi 3a
KOXHOIO 3 ranysemn, ska BxoauTb Y diHaHcoBui cekTop [1].

Bapto popatu, wWo ponb (PiHAHCOBOrO CEKTOpY Yy MiABULLEHHI eeKTUBHOCTI (YHKUIOHYBaHHA HaLlioHanbHOT
E€KOHOMIKV Ay)Ke BaknuBa, came TOMy ii AOCHiMKyoTb 3apyOikHi ekoHoMicTH, Taki, sk: ®. AnneH, . Ma66apt, Ox. epni, P.
Fongcwmit, k. Mpiueya, O. fanmoHa, K. OxanaH, X. IxoHcoH, JonnaH E. k., P. Kinr, A. KxaH, P. Jlisann, P. PapxaH, I.
Poys. Pasom i3 TUM akTyanbHMMKM € nNUTaHHA NPUOYTKOBOCTI (DIHAHCOBOrO CEKTOPY $K EKOHOMIYHOI KaTeropii y
B3a€EMO3B'sA3Kax i3 MNOHATTAMM "diHaHCoBa cucTema”, "thiHaHCOBUA PUHOK", "(hiHAHCOBWUI NocepenHuK"; HeAOCTaTHBO YiTKO
obrpyHTOBaHa noro ponb i Mmicue
y hiHaHCOBIN cucTeMi, Lo N 3yMOBIIIOE aKTyasnbHiCTb CTaTTi.

[na o3HanoMneHHsa 3 cuTyauieto B YKpaiHi 3a npubyTkamu nogaHo po3buTTa Aoxo4iB 3a cekTopamm (hiHaHCOBOro
pyHKy (Tabn. 1) [2].

Tabnuus 1
MpubyTkM 3a cekTopamm cpiHaHCOBOro cekTopy YkpaiHu
MpuByTkK, MIH rpH
Poku rp0LIJ9BO- Cegol_?eﬁz’?;:v?)?”x ®oHpoBun . Celcropw BaHkiBCbkuiA

KpeauTHUIA cexTop nocnyr cekTop iHBecTULjn cekTop

2005 82 760 6129 780 639 111174 150 698

2006 97 214 8741 239 423 148 972 142 369

2007 141 901 15 343 84 796 222 679 165 926

2008 186 671 19 305 114 536 272 074 231710

2009 194 965 15621 58 831 192 878 225109

2010 225 692 19 022 54 423 189 061 136 847

2011 239 885 21799 396 478 259 932 142 778

2012 255 283 20 852 434 821 263 728 98 255

2013 307 139 26 174 3132413 247 892 168 888

notuii 2014 308 426 25154 189 289 - 15331
Ak BUAHO 3 HaBeAeHoi Tabn. 2, npubyTkM B KpaiHi 3@ HaBedeHVMU pokamu Po3noAineHi He 30BCiM piBHOMipHO. Lie
CBiguUnNTL npo Te, o PO3BUTOK  KpaiHW HEe  CTOITb Ha Micui, agpke 3 HaBefeHUX  JaHuX

MOXHa 3pOBUTU BUCHOBOK, L0 B OCTaHHi POKW, HE AUBMSYMCH HA CEKTOP €KOHOMIKU, MOKa3HWUKW € BULLIMMW, aHDdK y nepLui
POKM Ornagy AaHWX. Y CBOIO Yepry, HU3bKi MOKa3HMKM 3yMOBIIEHi TUM, WO B KpaiHi BiAbyBanuch skicb HenepeabayeHi
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nnaHoM PO3BUTKY MpoLEecH, Lo BNAMBanu Ha iHaHCOBWUI CTaH Aepxasu. Jani nponoHyeTbes iHopmauisa wono

Temnis

3pOCTaHHS

4n

nagiHHsa

npnOyTKOBOCTI

3a OCTaHHi ABa POKWN ANS OLiHKM TenepilHbOi CMTYyauii i MOXIMBUX NEPCNEKTUB PO3BUTKY.

CTpykTypa i AMHamika npubyTKiB

B

YkpaiHi

Tabnuus 2

. . CTtpykTypa

CekTopu 2012 pik 2013 pik 2012 piK 2013 piK Tp Tnp
"poLuoBo-KpeanTHUA cektop | 255 283 307 139 23,79 7,91 0,33 0,67
g;ﬁ;‘;"n%gi,xros”x Ta new- 20 852 26 174 1,94 0,67 0,35 0,65
doHOoBUIA CEKTOP 434 821 3132413 40,53 80,68 1,99 -0,99
CekTop iHBECTULI 263728 247 892 24,58 6,38 0,26 0,74
BaHkiBCbkMIA cekTop 98 255 168 888 9,16 4,35 0,48 0,52
Cyma 1072939 | 3882506 100 100 - -

Ak BUAOHO 3 HaBedeHOro aHanidy HanbinbLy YacTky B chiHaHCOBOMY cekTopi YkpaiHi sk y 2012 pouij, Tak i B 2013 poui
3ariHaB PoHaoBUIA puHOK i sikwo B 2012 poui BiH 3anmas 40 % npubyTKOBOCTI BCbOro cektopy iHaHcis, To B 2013 poui BiH
36inbLumBes BABIYi | cknas yxke 80 %. OTox 3a nigcymkammn 2013 poky obcar 6ipxkosoi Toprieni Ha Y®B 36inblumecsa Ha 2,98
mMnpa rpH (y 8 pasie) nopiBHAHO 3 2012 pokoM. OCKinbKM y TOW Xe 4Yac BCi iHWi CeKTopu BTPaTWMM CBOK MO3WLit0,
HaniMOBIipHiLLe Yepes3 BENUKY YacTKy NpnbyTKOBOCTI (POHAOBMX BipX.

Takox BaxnMBYy pofib Ha (IHAHCOBOMY PWHKOBI BigirpaloTb HeGaHKIBCbKi KpeaWTHI yCTaHOBM (Tak 3BaHi
"napabaHkn"). BoHn yHKUIOHYIOTb Ha KpeauTHOMY PUHKY, ane Ha BigMiHy BiA KOMepUiiHMX 6aHKiB MOXyTb 3AiNCHIOBATU
obmexeHe kono onepauin. OCHOBHMM iX BMOOM € KPeaMTHI Chinku, siki opMyroTb CBOI pecypcu Ha OCHOBI NanoBux Ta
iHLUMX BHECKIB YmeHiB LMX CMiNoK, a TakoX 3A4iMCHIOTL MOOini3auito KoWTiB Ha Aeno3uTHi Bknagn. OCHOBHUIA HanpsM iX
AISNbHOCTI — KpPeauTyBaHHA pUAMYHUX | isndHUX ocib. Y Ui cdpepi dyHKUiIOHYOTE Takox nombapaw, ki HagawTb
KpeauTn isnyHnMm ocobam nig 3actaBy maviHa [3]. OTxe, gani cnig HaBecTu iHOpMaLilo 3a pokamu 3a NpubYTKOBICTIO
AaHNX oaMHULbL BpsinyBaHHSA (puc. 1).
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Puc. 1. MpubyToK rpooBo-KpeaAUnTHUX YCTaHOB

Ak BMAHO Ha rpadoiky, HasiBHa rapHa TeHAEHLUis, amke 3 pokamu NpubyTOK Bif AAHUX OAWMHWULL YNPaBRiHHS TiNbKW
30inblWyeTbCA, a Le € NO3UTUBHUM pe3ynbTaTOM i CBiAYMTb MPO NpaBuibHY N edheKTMBHY pPOOOTY TakuMx ynpoBamXeHb Y
biHaHCOBOMY CeKTOpi YKpaiHu.

BaxnuBy pornb Ha puHKY (hiHAaHCOBWUX MOCHYr BigirpaloTb CTPaxoBi KoMnaHii. BoHN hopmytoTb KONEKTUBHI CTPaxoBi
oHaM Ha 3acafax conigapHoi BignoBiAanbHOCTI, NpuMatoun Ha cebe BiANOBIAHI PU3MKKM, YKNaOalTb Yroan CTpaxyBaHHSA 3
ropUaNYHUMK Ta i3UYHUMK 0cobamu, NPUINMaKoTb CTPaxoBi BHECKM (NPeMmii) 1 BUNnadyTb CTPaxoBe BiALlKoAyBaHHs. Kpim
TOrO, BOHW € OOHMMMU 3 MPOBIAHMX CYD6'eKTIB (PiHAHCOBOrO PUHKY, iIHBECTYHOUM TUMYACOBO BifbHi KOLUTU Ta CTPaxoBi pe3epsu,
a TaKOoX HaJawuu KpeguTu CBOIM KnieHTam (y Mexax nepenbaveHux 3aKOHOAABCTBOM AaHoi KpaiHu). Pasom i3 Humun y
cchepi coujianbHOro cTpaxyBaHHA (MYHKUIOHYIOTb Heaep)KaBHi NeHCiIHI POHAM i CMiNbHO 3 AepXKaBHUM MEHCIHUM OHAOM
OpMYIOTb CUCTEMY MEHCIHOTrO 3abe3neyeHHs. HepepxaBHE MNEHCIiHE CTpaxyBaHHA € [A0OPOBINbHWMM, [OOMOBHIOKYM
oboB'si3koBe OepxasHe, i 3AINCHI0ETBCA y HaKonuyyBarnbHiIn dopwmi (po3mip
MeHCii NPsAMO 3anexwuTb Bi4 HaKOMWYEHOI Ha MepCcoHanbHOMY paxyHKy CyMW BHeckiB). HedepxaBHi MeHCinHi doHan €
OOHVMMU 3 HaWBAXNUBILLMX IHBECTOPIB, MaloyM Y CBOEMY PO3MOPSAMKEHHI Tak 3BaHi "AO0Bri rpoLwi”, SKi MOXyTb Bknagatucs y
AOBroTpuBari NpoeKkTn, CNpusiioYM po3BUTKY ekoHoMiku [4]. Jani HaBefeHa iHdopMaLlis Woao pivuHMX NpubyTKIB B ONMcaHux
chepax (puc. 2).
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Puc. 2. NMpnbyTok cTpaxoBuX Ta NEHCIMHMX Kopnopauin

CuTyauist € HenoraHow, agke 3HOBY X TaKW NPOCTEXYETbCA TEHAEHLIS 40 3POCTaHHs. € NeBHi BUKIIOYEHHS TiNbKK B
nepiog i3 2008 no 2009 poku, L0 € NPUYMHOK LbOro — CKa3aTu BaXKo, ane MOXIIMBO, WO SKUMOCb YMHOM BMAMHYNN NOAIT,
noB's3aHi 3 Kpusot, sika Bigbynacs B 2008 poui. MoxHa npunycTUTH, WO SKiCb EKOHOMIYHi NOAil 4M 3pyLleHHs B
HauUioHanbHi €KOHOMILi CIPUYNMHWAM Takui cnag. Y Uinomy X cutyauisi CnpusaTnmnea i HagivHa.

Hactynium etanom OyAe iHBECTyBaHHA. |HCTUTYTM  CRINbHOrO  iHBECTYBaHHS BUCTYNaOTb  (PiHAHCOBMMM
nocepegHVkamMmm Ha PUHKY LIHHUX nanepis, MOBIini3yloun KOLWTW pO3pi3HEHWX iHBECTOPIB Ta BKMagaroum ix y BignoBigHi
iHBecTuuii. B YkpaiHi BOHM MOXyTb cTBoOptoBatuca y opmi nanoBux (BIOKPUTUX, IHTEpBamnbHUX, 3aKpUTUX
aneepcndikoBaHNX i HeavBepCcUdIiKOBaHUX, BEHYYPHUX) Ta KopriopaTUBHUX
(3akpuTuX HegmBepcudiKoBaHMX | BEHYYPHMX) iHBECTUUiINHMX doHaiB. [logaHo amHamiky npuOyTKy iHBeCcTUUin y
dhiHaHcoBOMY cekTopi (puc. 3).
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Puc. 3. MpubyTok Big iHBecTULin

3 nobynoBaHoro rpadika BUAHO, WO B OCTaHHI POKM CMOCTEpIraeTbCst cnag npubyTky Bif iHBeCTUUin. Ynm ue moxe
OyTW BMKNMKaHO — HEBIAOMO, ane 6e3yMOBHO 3Ha4Hy porfib Bifirpana ocTaHHiM YacoMm BTpaTa iHBecTopamu npvBabnmnBoCTi
iHBecTyBaTh B YKpaiHy Yyepe3 CKkrnagHy eKOHOMiYHY CUTyaLilo AepxaBu. Ta BCe XX MOXHa roBOpuTY Npo Te, Lo CuTyauia He
ripwa nopiBHAHO 3 nagiHHam 2008 — 2010 pokis, Ae kpu3a G6yna Binblw 3Ha4YMMOLO, HiX 3apas. B uinomy iHBeCTyBaHHs He
BTPATWUSIO 3HAYHMX NO3MLIM 3a NPUOYTKOBICTIO Y (DiHAHCOBOMY CeKTOpi YKpaiHu.

HacTynHoto BaxnvBoOl CKNagoBok NpUOYTKOBOCTI  (hiHAHCOBOro cekTopy € hoHAOoBUM puHOK. [podeciiiHa
OiSNbHICTL Ha (OOHAOBOMY PUHKY — L AiSNbHICTb HpUANYHMX OCi0 i3 HapgaHHA hiHaHCoBMX Ta iHWWX nocnyr y cdepi
pO3MiLLleHHs Ta 06iry LiHHMX nanepis, obniky npae 3a LiHHUMK nanepamu, ynpasniHHA akTUBaMu IHCTUTYLIMHKX IHBECTOPIB,
o BignoBigae BCTaHOBNEHMM BuMMoOram. [OroBopu LWOAO YNpaBRiHHA LiHHUMW nanepamMm MOXYTb YKNagaTucb $K 3
disnyHUMHK, TakK i PPUANYHUMU ocobamu. BaxxnmBow yMOBOI € Te, Lo CyMa A0roBopy Npo ynpaBfiHHA LiHHAMK nanepamm
3 OAHUM KNIEHTOM — (Di3MYHOI0 0CODOI Mae CTAHOBWUTW He MeHLle Cymu, ekBiBaneHTHoi 100 MiHimanbHUM 3apobiTHUM
nnatam. ToproBeub LiHHUMW ManepaMu MOXe BUCTynaTu nopyduTenem abo rapaHToM BUKOHaHHSA 3000B'A3aHb nepeq
TpeTiMm ocobamm 3a 4OroBOpaMu, WO YKNaAalTbCs Bif iMEHI KMieHTa Takoro TOProBLUsi, OTPMMYIOYM 3a Lie BUHaropoay, Lo
BM3HAYaETbCA [OroOBOPOM TOProBUst LiHHMMKM nanepamu 3 knieHTom [3]. Hani 3anponoHoBaHo rpadik npubyTKOBOCTI
(POHAOBOro PMHKY 3a pokamu (puc. 4).
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Puc. 4. MpnbyTKn (hOHAOBOro PUHKY

Ak BuagHo 3 rpaddika, OHOOBMMA PUMHOK MaB CTabiNbHUA nNAMH 3a Malke BCi POKM, ane KOHKPETHO
32012 no 2013 pik MoxHa 6a4mTK pi3knii CTPUOOK y NO3UTUBHMI Gik. Lie B 3aranbHOMY NO3UTUBHA KapTuHa AN hiHaHCOBOro
cekTopy, agxe 36inbLeHHs Biabynock y pekopaHi 8 pas i yacTka puHKy 3pocna BABidi MOPIBHSHO 3 iHLIMMK CekTopamu, a Le
CBIQYMTb NPO Benuke 36inbLueHHsi NpUOYTKOBOCTI B CAMOMY CEKTOPI.

Takox Ayxe BaXIMBOK CKNagoBOoK (DiHAHCOBOrO CEKTOPY € AOCNIMKEHHS 3aKOHOMIPHOCTEN PO3BUTKY BaHKIBCbKOIO
CeKTOpY i MOoro CTpykTypu B ymoBax biHaHCOBOI rmobanisalii, sika BU3Ha4Yae He TifbKWM CydacHi TeHAEHUiT MiXXHapoaHOro
pyXy Kanitany, a i CTaH CBiTOBOI (PiHAHCOBOi CUCTEMW Y HANBNMXKYOMY ManbyTHLOMY € OCOBNMBO aKTyanbHUM i NOTPIGHNM.
Y cuctemi ghiHaHCOBOro pyHKY 6aHKM BigirpaloTb poSfib OCHOBHMX HOCIiB Ta OpraHi3aTopiB rpoLlOBO-KPEAMTHUX BiAHOCWUH, a
CBITOBMIA (DiIHAHCOBUI PUHOK BMKOHYE (DYHKLIIO CBOEPIAHOrO Kartanizatopa npoueciB KOHUeHTpauii kanitany. OpraHisauis
i YHKLiOHYBaHHS1 GaHKIBCbKOro CEKTOpY B Cy4acHMX YMOBax Mae sSiKiCHO HOBUIA xapakTep B3aemopii CKNagoBuX eNeMeHTIB,
IO CMOHYKAaE A0 KOMMIEKCHOro aHanidy i po3KpuUTTS CyTHOCTI BaHKiBCbKOro CeKTopy Ta OCOBNMMBOCTEN MOro CTPYKTYpU B
YkpaiHi. Cnig HaBecTn agnHamiky npubyTkis, Lo Oynn 3adikcoBaHi pokamu B 6aHKIBCbKOMY cekTopi (puc. 5).
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Puc. 5. loxoaun 6aHKiBCLKOI AiANbHOCTI YKpaiHu

OvBnauuce Ha nogaHy AUHaMiKy, MOXHa rOBOpPUTW, LLO B LINOMYy CUTyalis HOpMarnbHa, Ta BCe X 3a BeCb nepiof
cnocTtepiraeTbCa HecTabinbHWN NNMH NpMByTkoBOCTI. OCTaHHIM YacoMm 3a AaHumu HauioHanbHoro 6aHky YkpaiHu kpaiHa
novana BUXOOUTU 3 KpU3un npubyTKOBOCTI, apxe B nepiop, 3 2012
no 2013 poku cnocTepiraeTbCsi 3poCTaHHs NpuOyTKy B KpaiHi NMOPIBHSHO 3 nonepeaHiMn pokamu. BapTo Harapgatu, Wwo
cuTyauis 6yna noraHoto B nepiog i3 2008 no 2009 poku, agxe TeHAeHuis 6yna HeraTMBHOK Yepes LLopiYHe NafiHHsA, Tenep
Xe AepxxaBa noyana Habupatu obepTu B Ui cdepi Ta € WwaHcK i nocunaHHa go Toro, wo B 2014 poui Tex BigdyaeTbes
3pOCTaHHS.

Buxoasun 3 HaBeaeHoi iHdopMmaLii, MOXHa 3pOOUTU MOBHOLUIHHWIA BUCHOBOK MpO (hiHAaHCOBMI cekTop YKpaiHu.
KoxHa posrnsHyTa ranysb Mae CBii enemeHT BnnumBy, 00 € BaXIMBOK CKMagoBOK cuctemu. He BCi cektopu, ski
nepepaxoBaHi, Ha xanb, MaloTb ofHaKoBui ekBiBaneHT BMNMBY Ha BeCb ceKTop
iHaHciB. Okpemo cnig BuainuTn ooHA0BUA PUHOK, KU HEOYIKYBaHO BUNLLIOB B SICKPaBi Nigepu 3 NpubyTKOBOCTI B YKpaiHi.
3a paHumu odpiliiHoro camta (POHOOBOrO PWHKY 3a OAMH pik npubyTok OyB 36inblieHWn y BiciM pasiB i ue gyxe
NPOAYKTUBHWUIA pe3ynbTaT, TOMy NOTPiIOHO gani npauoBaTu B TaKOMy HanpsiMi. IHLi CEKTOPY CKOPOTUIN CBOKO NPUOYTKOBICTb
MOXIMBO came 3a paxyHOK 30inblleHHst (hOHOO0BOro PUHKY, ane B LiNoMy Lie He 3HaYHO BMNSIMHYNO Ha CKOPOYEHHSI KOXXHOro
cekTopy okpemo. CTOCOBHO ManbyTHiX nNpubyTKiB Yy LbOMY CEKTOpi roBOpUTW AyXe paHo, ockinbku 2014 pik Hece
HecTabinbHy EKOHOMIYHY CUTYaLlito.

Hayk. kepigH. puHesuy J1. B.

Jlirepatypa: 1. dinaHcOBHMI cekTOp YKpalHM: Cy4acHW# CTaH i crpareris po3BuUTKy [Enekrponnmii pecypc]. — Pexum nocrymy :
http://libfor.com/index.php?newsid=44. — Hassa 3 ekpany. 2. CydacHui CTaH Ta IIEPCIICKTMBH PO3BHUTKY DPHHKY IOCIYr YKpaiHu
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niy_stan_perspektivi_rozvitku_rinku_poslug_ukrayini. — Ha3ga 3 expany. 3. ®iHaHCH MiAIPUEMHULBKOIO CEKTOPY, CUCTEMa IPOLIOBUX
¢bonzis [EnexTponHuii pecypc]. - Pexum JOCTYITy : http://pidruchniki.ws /1529052745661/buh

galterskiy_oblik_ta_audit/finansi_pidpriyemnitskogo_sektoru. — Ha3sa 3 ekpany. 4. ®ouxoBuii puHok [Enexrpornuii pecypc]. — Pexum
noctymy : http://pidruchniki.ws/15950210/menedzhment/fondoviy_rinok. — Ha3ga 3 expany.






