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HIAHOBHI YYACHHUKH TA TOCTI KOH®EPEHIII!

Mu 3 pagictio BiTaeMo Bac y crTiHax /lepkaBHOro BHIIOIO HABYaJbHOTO 3aKJIAAY
«KuiBCbKMM HaljiOHaJbHUM €KOHOMIYHMW YHiBepcuTeT iMeHiI Baguma 'eTrbmana». OpHa 3
HAaWaBTOPUTETHIIIMX, HaWBiAOMIlIMX i HaWcTapimux ¢iHaHcoBux Kadegap y 2006 poui
3ano4yaTKyBajsla 4YyZO0BY TpaAuLilo - NpoBeJeHHA LopiyHOl BceykpalHCbKOI HAyKOBOI
CTYyZleHTCbKOI KOHepeHIiii, a B OCTaHHI YOTHPU pOKHU Mi>kHapOAHOr0 HAYKOBO-NIPAaKTUYHOT' O
ceMiHapy Ta KoHbepeHil A/ MOJ0AUX AOCAIAHUKIB. [|[bOro poKy MU 3 0COGJIMBOIO HAAIER i
HaMKpallMMU CIOAIBaHHAMU BXXe BKOTpe BIJKPUBAEMO 3YyCTpidY HaWTaJIAHOBUTILIMX
NpeACTaBHUKIB CTYAEHTCTBA Ta MOJIOAMX JAOCHIAHUKIB 3 YKpaiHU Ta KpaiH €Bponu:
Himeyuunu Ta [losbimii 11070 06roBopeHHsl pe3y/bTaTiB A0C]ai[»)KeHb B HanpsaMi «CyvacHi
NATAaHHSA eKOHOMIiKM Ta (iHaHciB». [lepmr 3a Bce MM IWIMpO BASAYHI HAlIMM KoJieraM 3
Himeuyunnu (YHiBepcuTeTy M. BpemeHn) Ta [losbii (EkoHOMiuHOTrO YHiBEepcuTeTy y Bpoiyiasi)
3a CpUAHHA B OpraHisanii JaHoro 3axony.

Mu pagi, o Bu 3aBiTanu 10 Hac, 106 06roBOPUTH pe3yIbTaTH CBOIX AOCTIAKEHD 110/,0
€KOHOMIYHMX IepCcneKTUB Ta GiHaHCOBUX peasid YKpaiHM, NpeACTaBUTH HOBI ifei,
OpUWTiHa/MIbHI MigX0AM, HeCTaHAAPTHI BUCHOBKH, HOBe 0OayeHHs Mpo6JieM i MepCHeKTHUs,
PU3UKIB Ta 3arpo3 PO3BUTKY BITYU3HSIHOI €KOHOMiKH. BupilieHHs1 HeBiAKIaJHUX NpobJeM,
NOJI0JIaHHA AUCIPOMNOPLiN COLia/IbHO-eKOHOMIYHOIO PO3BUTKY BITYM3HAHOI €KOHOMIKU Ta
03/10pOBJIeHHS1 (iHAHCOBOI CHUCTEMM 3aJIeXKUTh BiJj MOXX/JIMBOCTI HeBifKJsaaHOI peasizanii
NPUHIMIIOBO HOBOI EKOHOMIYHOI MO/ieJli ClpsiMOBaHOI Ha po36y/10BY Ai€BOi iHPpaCTPyKTypH
CTiMKOro po3BUTKy. Came TOMy, NpPHUHLMUIIOBUM € PpO3IIMPEHHA MIDXKXHAPOAHOTrO
cniBpo6iTHUIITBA YKpaiHW, HallijleHe Ha MiABUILEHHS piBHA iHHOBaALiMHOCTI Ha OCHOBI
BUIIEpE/KaJIbHOTO 3aJlydeHHS IHO3€MHOrO TEeXHOJIOTIYHOrO Ta iHHOBALIMHOTO KaliTaiy,
IPOBA/PKEHHSA [O3UTUBHOIO €BPONENWCBKOr0 [JOCBily CTPYKTYpPHHUX IlepeTBOpPeHb Ta
Mo/iepHi3alii ¢piHaHCOBOI CUCTEMHU HAIIOI AepKaBH.

Balle nparaHeHHs JOJYYUTHUCA A0 LOCAIJKEHb, AKi MalOTh TaKe BaroMme 3Ha4YeHHd JAJ1d
3a6e3mneyeHHs] CTab6iIbHOCTI (QiHAHCOBOI CUCTEMHM Ta CTIMKOro Ccolia/ibHO-eKOHOMIYHOTO
PO3BUTKY HalllOi Jiep>XaBU B HENPOCTHUM 4YaC, € HA/I3BUYAWHO BAXXJIMBUM He TiJIbKU [AJs
peasizalii TBOpYOro NOTeHLia/ly MOJIOJ], ajie 1 JI/1s1 pO3BUTKY BiTUM3HAHOI piHaHCOBOI HAYKHU.

3anpowmytoun Bac go yyacti y MixkHapoJHiii HayKOBO-NpPaKTU4HIA KOHQepeHIil
«CyyacHi MUTaHHSA eKOHOMIKM Ta piHAHCIB», MU CIIO/iBAEMOCS, 1[0 OTPUMAHUM JOCBij cTaHe
CTapTOBUM MaWJaHYMKOM JJId NOJAAJbIIUX [OCHi[KeHb, NOLIYKiB, PO3AyMiB, [03BOJIUTH
36araTUTH y MallOyTHbOMY JOCATHEHHS1 BITUM3HSAIHOI €KOHOMiuHOI Ta ($iHAaHCOBOI HaYKH.
[IpuiiMaro4yu y4yacTb y [JOCJiJKEHHAX, NPOMNOHYIOYU OpHUriHa/bHI ifel, Bu cnpuatumere
BiIpO/PKeHHIO €MHOI YKpaiHy, Il mOoCTyny /10 BUCOKUX CTaHJAPTiB 3abe3nevyeHHs TiHOro
JIFOICBKOTO KUTTH.

Baxkaro Bam ycnixiB, niigHUX JUCKYCiH, LjiKaBUX BIIKPUTTIB i NpaKTUYHUX 37,00y TKiB!

l'osn08a Haykoso20 mosapucmea cmydeHmis, acnipaHmis,

dokmopaxmie ma M0/100ux 84eHux /

K.e.H., doyenm, doyenm kagedpu piHamcis ' M. Cmenypa
/JIBH3 «Kuiscbkuil HayioHaAbHUll eKOHOMIYHULL

YHIgepcumem imeHi Baduma 'embvmaHa»
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DEAR COLLEAGUES, PARTICIPANTS AND GUESTS!

We are very pleased to welcome you in the walls of Kyiv National Economic University
named after Vadym Hetman. One of the most famous and the oldest Financial Department in
Ukraine in collaboration with the Council of Young Scientists with great hope and the best
expectations offer the International Academic Workshop “Current issue in Economics and
Finance” for the most talented students and young scientists.

[ am highly honored to take this opportunity, on behalf of the Scientific Society and the
Council of Young Scientists of the Kyiv National Economic University named after Vadym
Hetman to welcome all of you today to this scientific event. We have gathered here to hear,
discuss and understand the main issues in Economics and Finance — from theory to practice.

The relevance of actual changes in economic and financial policy has been steadily
growing over the last years, and has now emerged as a key topic underpinning both the new
policy dynamic promoting sustainable development and, increasingly, financial market
development. We are very grateful to welcome our dear colleagues from Germany: the
University of Bremen and Poland (Wroclaw University of Economics) to discuss the results of
scientific research on the innovative financial and economic technologies for sustainable
development.

We hope they introduce new ideas, original approaches, innovative decisions and a new
vision of problems and prospects, risks and challenges for economic and financial policy. We
aim to attract the best representatives from Ukraine and Europe to exchange experience for
further development in economic and finance, particularly, in the implementation of modern
tools of economic and fiscal policy in the terms of European integration, innovative market
financial technologies for sustainable development and estimate their impact on the socio-
economic development of our country. The achievements of researchers are very important for
ensuring the stability of financial system and goals of sustainable development.

Wish you success, exciting discussions, interesting discoveries and practical
achievements! I hope you'll find this event highly engaging, fruitful and beneficial for your
future activities.

The Head of Council of Young Scientists

PhD in Economics, . /
Associate Professor, Chair in Finance /)M H. Kotina
Kyiv National Economic University

named after Vadym Hetman
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Bohomaz R., Boshko O.

"Finance, Banking and Insurance”, 5th year

Kyiv National Economic University named after Vadym Hetman
Scientific Supervisor - Dr. of Sci. in Economics, Prof. A. Buriachenko

USE AND IMPLEMENTATION OF BLOCKCHAIN IN PUBLIC SECTOR OF UKRAINE

It is a widely accepted belief that computers are unreliable when it comes to storing
information. Unless you put the machine away in some absolutely secluded and completely
secured bunker without any Internet or human access, someone (or something) will find a way
to break into it and damage your data. It has seemed for quite a long time, that this problem has
no actual working solution, only the obscure “illuminati confirmed” kind. Well, while that type
of problem-solving might work just fine for some, serious businesses usually require more
down-to-Earth approaches. Thankfully, there is one now. The name of it is blockchain, and the
technology, while seemingly simple and transparent, is, in fact, impenetrable.

Blockchain is best known as the foundation for cryptocurrencies, but the distributed
ledger technology can be used in an array of applications, which have helped it to attract
growing attention from governments around the world. A number of administrations are
already trialing blockchain in a range of public services, including health records, voting and
taxation.

For example, instead of using a bank for transferring money, if we use a blockchain in
such cases, the process becomes much easier and secure. There is no extra fee involved as the
funds are directly processed by you thus, eliminating the need for a third party. Moreover, the
blockchain database is decentralized and is not limited to any single location meaning that all
the information and records kept on the blockchain are public and decentralized. Since the
information is not stored in a single place, there’s no chance of corruption of the information
by any hacker.

1. E-Auction 3.0

In 2015, the decentralized electronic auction system of state-owned property E-Auction
3.0 was launched in Ukraine. The system became the world's first example of using the state's
decentralized system to privatize and lease state property and licenses.

The Memorandum on the implementation of the system was signed by the governors of
several regions with the Fund for Innovation and Development (IDF Reforms Lab). The founder
of the fund is Georgy Vashadze, ex-deputy minister of justice of Georgia.

Today, the Private Deposit Guarantee Fund, regional administrations and the State
Committee for Land Relations are planning to join E-Auction 3.0.

2. Gosgeokadastr

In October 2017, the State Service of Ukraine on Geodesy, Cartography and Cadastre
(Derzhgeokadastr) joined the implementation of technology. Blockchain was introduced for
transactions in "Registration of a land plot" and "Provision of statements from the land
cadastre".

Today Ukraine has about 7 million owners of land plots and constant surges of raids due
to the re-registration of land ownership rights. Blockchain should exclude the possibility of
substituting data in the registry. In addition, all transactions in the inventory can be tracked
online.

3. OpenMarket

Blockchain was also implemented by OpenMarket (formerly - CETAM) - a state-owned
enterprise created by the Ministry of Justice for sale of arrested property. In 2016, the State
Property Fund began selling property owned by the State through the OpenMarket electronic
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trading system. After switching to Blockchain, everyone can check the chronology of the actions
taken during the auction as well as copy the special code of the bet, go to blockchain.gov.ua and
check the reliability of the data recorded on blockchain.

Summarizing all above mentioned, one cansay that Blockchain is now a topic of
discussion for politics with government officials interested in better understanding the
dynamics of blockchain beyond Bitcoin and cryptocurrencies. And indeed, blockchain has many
applications for the public sector that can improve the quality of government services,
safeguard property rights, prevent fraud, cut red tape and waste while improving transparency.

There is a good possibility that some services traditionally provided by governments can
be replaced by blockchain-powered consensus governance. But national governments still be
around. Hierarchies, from an efficiency standpoint, are more efficient for national
organizations. Governments and governance may become more decentralized in the future, but
it will be some sort of decentralized hierarchy, they won'’t disappear altogether.

It is definitely a breakthrough. But there is a small negative aspect. To implement it, it is
necessary to restructure huge systems and a huge number of participants. It is also impossible
to implement it in all areas of activities simultaneously. Moreover, the state is still very far from
centralized blockchain regulation. The main difficulty is that unitizing the law to a single
standard and the fact that mostly to support blockchain the huge amount of computing power
and electricity is needed. Still, Ukraine has become one of the leading countries in the

implementation of the blockchain at the state level.

References:

1. Blockchain smart contracts are finally good for something in the real world [EsniekTponHu#i pecypc]
- PexxuMm poctyny https://www.technologyreview.com/s/612443 /blockchain-smart-contracts-can-finally-have-
a-real-world-impact/

2. How governments around the world are using blockchain [EnexkTponnuii pecypc] - Pexxum gocTtyny
: https://www.computerworlduk.com/galleries/applications/how-governments-are-using-blockchain-
3680393/

3. Potential Benefits of Blockchain for Government [EnextpoHuHuii pecypc] - Pexum poctymy :
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4. Blockchain for = government [EnexTpoHHU pecypc] - Pexxum JOCTymy
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Chernenko A.

«Finance», 4 course

Kyiv National Economic University named after Vadym Hetman
Supervisor - PhD, Associate Professor of Finance Rudyk N.V.

AFFORDABLE AND CLEAN ENERGY: MAIN ISSUES

Nowadays one of the biggest challenges in the world is to meet all sustainable
development goals, also known as the Global Goals, which were set by all United Nations
Member States in 2015 as a universal call to overcome poverty, protect the environment and
provide all nations with the access to energy etc. Energy lies at the heart of both the 2030
Agenda for Sustainable Development and the Paris Agreement on Climate Change. Each goal
definitely requires a lot of effort, however, I reckon that, firstly, the world should pay attention
on meeting needs according to the Goal 7. Access to modern and sustainable energy and
increase energy efficiency is fundamental for eliminating poverty. Therefore, universal access
to clean energy is a major worldwide concern.

Ensuring access to affordable, reliable, sustainable and modern energy for all is able to
improve economic level of a certain country and the welfare in general. Moreover,
implementing this goal will open a new world of opportunities for billions of people through
new economic possibilities and jobs, empowered women, children and youth, better education
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and health, more sustainable, equitable and inclusive communities, and greater protections
from, and resilience to, climate change.

When it comes to access to energy, the world is completely paradoxical and unfair.
Between 2000 and 2016, the number of people with electricity increased from 78 to 87 percent.
However, according to the latest statistics, three billion of people on the planet lack access to
clean cooking fuels and technology, while others are energy privileged and don’t even question
the idea of having energy.[1] Well, a great deal of people without access to electricity are mainly
in Asia and Sub-Saharan Africa. On top of that, current situation results in nearly four million
premature deaths each year.

What's more, 87% of the 849 million people without electricity live in rural areas.[1] For
many nations, the main sources of energy are kerosene, flashlights, and wood-based biomass. |
think it needless to say, that such sources are polluting and expensive, and endanger health.
What is even more unfair is that the poorest people pay the most for energy, compared to
mature countries.

After all, we have to realize that our demand for energy is expected to rise dramatically
as well as consumption and population increase trends. However, fossil fuels have limited
nature and they tend to decrease with the increase in energy demand. Also, they are not
distributed evenly, which lead to energy dependence of one country on another. One more issue
is fossil fuel reserves are getting less accessible as the easily accessible ones are consumed, and
the prices of fossil fuels are expected to increase. The high cost of fossil fuels may appear
because of accessibility loss and political uncertainties of the countries holding worlds’ fossil
fuel supplies. In addition to economic and technical issues, greenhouse gasses (mainly CO2)
emissions as a result of fossil fuel utilization and their negative impact on the environment and
human health have been raising serious concerns. So, an economy reliant on fossil fuels is
creating drastic changes to our climate. It is known, that most of global GHG emissions were
caused by fossil fuels. Expanding infrastructure and upgrading technology to provide clean and
more efficient energy in all countries will encourage growth and help the environment. The
growing energy demands in an environmentally-benign and sustainable manner, especially in
rapidly developing countries with their rising populations and standards of living. The key
prerequisite is, in this regard, to provide clean energy solutions.

Access to energy is now internationally recognized to be a basic need and means for
development of worldwide populations. So, investing in solar, wind and thermal power,
improving energy productivity, and ensuring energy for all is vital if we are to achieve SDG 7 by
2030. Within this framework, governments and multinational corporations are developing
inclusive business approaches targeting firstly low income populations. To be considered
successful, these strategies must participate to development, be sustainable, and impact as
many people as possible.

We provide first key factors contributing to protection of the environment: investing in
renewable energy resources, prioritizing energy efficient practices, adopting clean energy
technologies and infrastructure; maintaining and protecting ecosystems, using and developing
hydropower sources of electricity and bio energy, commit to sourcing 100% of operational
electricity needs from renewable sources, reducing the internal demand for transport by
prioritizing telecommunications and incentivize less energy intensive modes such as train
travel over auto and air travel. Out of my own experience, citizens can save electricity by
plugging appliances into a power strip and turning them off completely when not in use,
including your computer. You can also bike, walk or take public transport to reduce carbon
emissions.

Switching to renewable energy-based integrated systems means numerous advantages
offered with multiple outputs, especially in reducing overall energy demand, system cost and

emissions while significantly improving overall efficiencies and hence output generation rates.
References:
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Scientific Supervisor - PhD in Economics Associate Professor of Finance O. Sushchenko

COSTS AND BENEFITS OF INVESTMENTS IN INFRASTRUCTURE RESILIENCE

1. The wage explanation of term “infrastructure” tends to be understood as hard-
physical and public (roads, bridges, schools, public offices) system. Moreover, on the EU-level
energy and transportation have been acknowledge as the so-called “critical infrastructure” in
terms of the role and possible impact on the entire economy and financial system.
Infrastructure really consists of two efficient elements: hard measures that are to be perceived
as physical interventions and soft measures to develop resilience encompass of land using and
planning. Thus, the government will to pursue these measures. “Resilient infrastructure is not
just about bridges, power plants and roads but about unlocking economic opportunities for
people”.

2. Climate-resilient infrastructure is not as much affected by the various impacts
connected with climate changes as traditional one. What is more, it must be resilient to local
and supra-local regulatory and other actions to soften future climate changes as long as it may
affect people quality of life, duration of local business and regional economic and social growth
potential.

3. The benefits of climate proofing are: (i) less harm to property (e.g. destruction of
buildings); (ii) avoid economic costs that brought damages (e.g. electrical outages, failed
bridges); (iii) increase the quantity of human’s health and life and decrease influence on
environment (e.g. erosion, loss of natural capacity to protect from future climate change).

4. Unfortunately, these benefits are not adapted to have monetization due to their
intangible nature and lack of market prices. Therefore, to quantify them there is a necessity to
use some form of alternative indicators (such as repayments by the insurance companies in the
similar cases).

5. It is important to realize how the private perspectives differ from the social
perspectives to highlight the right benefits in each. From the position of private investors, the
biggest benefit of climate proofing is additional financial inflow. From the social perspective,
the main advantages include: (I) reduced losses of the human lives; (ii) health benefits, diffuse
economic activity and higher quality of the environmental services.

6. In our survey we make a bigger emphasis on the social perspectives as purposes
of public sector of investments and policy.
7. The net benefit on average of investment in more resilient infrastructure in low-

and middle-income countries would be USD 4.2 trillion with USD4 in benefit for each USD1
invested, according to a new report prepared by the World Bank and the Global Facility for
Disaster Reduction and Recovery (GFDRR).

8. Investments like this are able to both soften climate risks and increase the
resilience of cities and their adaptive capacty. From the financial point of view, these benefits
are to be modified into measurable return on investment in the form of forthcoming risks that
can be appreciated and taken into account on the capital markets. This need is announced by
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many international institutions and actions are to make capital markets investing more in
climate-resilient infrastructure (e.g.: UNISDR, 2015; CIEL, 2016; WBG, 2017).

0. Nowadays, the main boundary is that the need for infrastructure resilience
investment surpasses the available funds of cities and countries. World needs to invest roughly
USD 3.7 trillion an average in such assets every year through 2035 in order to keep pace with
projected GDP growth. What is more, these number may be higher in a future by up to USD 1
trillion every year in order to keep up with the United Nation’s settled development goals. Now
or in near term is really risky to make sufficient investments because the cost of them will be
driving up as the widening of required adaptive infrastructure investments are connected with
climate change and the opportunity of more efficient changes in the future. Those annual
investment figures, while high, are not able to count possibly higher costs associated with
climate resilience.

10. [t is essential to focus on such private decision processes since most of the capital
needed to finance climate change impact adaptation will have to come from the private sector
(CCFLA 2015). It is important to highlight, that this capital is already beginning to stream as
building owners are interested in protecting their investments.

11. If to speak about the softening of climate change in a way of reducing the extent
of it and relevant risks, the private sector is incredibly important not only as the capital source
but also as a powerful political actor. Mitigation demands both political and financial resources.

12. There is an urgent need to spur greater investment into climate adaptation and
resilience, in both the public and private sectors. The frequency and magnitude of natural
hazards triggered by climate change has been increasing globally, leading to USD 1.5 trillion in
economic damages from 2003 to 2013 (FAO, 2015), in addition to impacts to human and
ecosystem health. However, current investments in adaptation consist only from that ones
which are required to avoid costly and catastrophic future damages.

13. The costs of adaptation in developing countries could range from USD 140 billion
to USD 300 billion per year by 2030 (UNEP, 2016). At the global scale, costs are likely to be
between USD 280 billion and USD 500 billion per year by 2050, with even higher costs possible
under higher emissions scenarios (UNEP, 2016). Despite the significant climate risks at hand,
combined with countries’ efforts to implement policies that are conducive to scaling-up finance
for climate change, investment in the sector has not taken off, with USD 22 billion of tracked
global investment to address climate change going towards adaptation activities in 2016
(Oliver et al., 2018).

14. [t is important to mention that there are different barriers for public and private
investment which are stopping or slowing down the process of adaptation practices, services,
and needed technologies, especially in the developing countries (Hallmeyer and Tonokogy,
2018):

(i) context barriers, which are specific to the market that is providing the
adaptations projects and related to the policy and institutional environment. This is about
private capital, which is in part regulated by the incentives generated by regulatory and policy
frameworks, gaps of which are knows as constraining adaptation investments;

(ii) business model barriers, which are specific to the adaptation product or service
being offered, and can include challenges such as: uncertainty around investment returns; lack
of consideration of climate risk in investment decisions; high upfront costs of technology; and
a lack of technical capacity to implement and maintain adaptation products;

(iii) internal capacity barriers, which can lead to a lack of companies offering
adaptation products and services. The internal capacity of a product or service provider
determines whether it is investment ready (Lieberman et al. 2015) and whether it has the
capacity to be expanded to new territories or sectors, especially in developing countries.
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15. Many techniques have been proposed and/or invented to address investment
barriers in adaptation. They often focus on specific areas of risk management, for example,
increasing the availability and adoption of the risk assessment tools, or providing financing for
risk reduction or risk transfer mechanisms. Solutions can be divided into three groups, which
can be related to the investment barriers described above:

(i) increasing demand for climate adaptation services and products, by using policy
reforms that make strict rules for how business and government evaluate, disclose, and manage
risk;

(ii) invest in market researches that describe the possible damage of climate change
for particular territories;

(iii) supporting elaboration of the related products;

(iv) sustaining suppliers of climate adaptation products and services to help them
scale-up, by developing technology and data standards - give to many actors an opportunity to
engage with each other on the climate risk market; inclusion of the basic weather and exposure
data in public goods which business can offer as a value-added service;

(v) de-risking adaptation investment to address cost and information barriers, such
as early-stage funding of new technologies before they are market-ready, and soft loans to
infrastructure projects that add resilience into their designs at additional cost. This can also
include direct investments into adaptation projects, particularly in the government assets.

16. This transition is financially vital and additional costs of resilient investments are
significantly small compared to the costs of inaction. Governments, investors and international
organizations must increase the efforts aimed at overcome barriers and improve global
tracking, analysis and promotion of green investment for adaptation climate change and
boosting the green growth. One of the most important prerequisite to engage the private sector
is an investment-grade public policy. Public financial institutions need to attract more actively
private investors through scaling up deployment of proven instruments and mechanisms, while
also designing new funds and tools to attract private finance for new investment opportunities.
Private investors will be up to take a new forthcoming to gain benefits from investments in
resilient infrastructure in terms of ability of it to provide an attractive long-term, risk-adjusted
returns. Private investors should not wait for perfect public policies to remove any reasonable
risk. They can enhance comparative risk analysis of infrastructure investment by making
greater use of investor forums and engagement with public finance agencies to advance new
financing solutions that open up an attractive, sustainable market.
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ACCELERATED DEPRECIATION AND ITS TYPES

Accelerated depreciation is depreciation, which is characterized by the artificial
acceleration of the accumulation of depreciation for the first years or the entire period of
depreciation of the means of labor in comparison with the real rates of loss of its value and
consumption value. Due to the fact that the amounts of depreciation are not taxed, accelerated
depreciation stimulates the investment process and upgrades of labor. At the same time, during
the period of accelerated depreciation, the cost of goods and services increases because labor
transfers most of its value to the newly created product. Accelerated depreciation is effective,
for the most part, for profitable businesses, because at the same time they reduce profits and
taxes on them and, therefore, give the company benefits while introducing and operating new
machines and equipment, stimulating faster upgrades and investments. However, the period of
use of accelerated depreciation at the enterprise should be optimal so as not to exceed the
rational period of operation.

Accelerated Depreciation Methods:

1) The sum-of-the-year’s-digits (SYD) method allows for accelerated depreciation. To
start, combine all the digits of the expected life of the asset. For example, an asset with a five-
year life would have a base of the sum of the digits one through five, or 1+2+3+4+5=15. In the
first depreciation year, 5/15 of the depreciable base would be depreciated. In the second year,
only 4/15 of the depreciable base would be depreciated. This continues until year five
depreciates the remaining 1/15 of the base.

2) The double declining balance (DDB) method is an accelerated depreciation method.
After taking the reciprocal of the useful life of the asset and doubling it, this rate is applied to
the depreciable base, book value, for the remainder of the asset’s expected life. For example, an
asset with a useful life of five years would have a reciprocal value of 1/5 or 20%. Double the
rate, or 40%, is applied to the asset's current book value for depreciation.

Double declining balance = 2XxStraight-line depreciation ratexBook value at the
beginning of the year

As an example of accelerated depreciation, a firm buys a new car that costs $10,000 that
is expected to last for 10 years. Under the most simple form of depreciation, the company might
allocate $1000 of the cost of the car to its expenses every year, until the $10,000 capital expense
has been "used up." Under accelerated depreciation, the company may be allowed to allocate
$2000 of the cost of the car for five years.

If the firm has $2000 in profits per year (before consideration of the cost of the car or any
effects of debt or other factors), and the tax rate is 20%:

1) Straight-line depreciation: the firm claims $1000 in depreciation every year and has a
tax profit of $1000; it must pay tax of $200 on the $1000 gain. Over ten years, $200 in taxes are
paid.

2) Accelerated depreciation: the firm claims $2000 in depreciation for the first five years,
and nothing for the last five years. For the first five years, it has no taxable profit and pays no
gains tax. For the last five years, the firm has a gain of $2000, and pays $400 per year in tax, for
a total of $2000.

To compare these two (simplified) cases, the firm pays $2000 in taxes in both instances.
In the second case, it has deferred taxes to a much later period. The deferral of taxes to a later
period is favorable according to the time value of money principle.

Governments sometimes provide opportunities to defer taxes where there are specific
policy reasons to motivate an industry. For instance, accelerated depreciation is used in some
economies to encourage investment in recycling, non-waste production etc.
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The another argument in favor of accelerated depreciation is that the cost of repairing
the equipment becomes greater in subsequent years than in the first years. Therefore, the
accumulation of funds needed for repair through accelerated depreciation is very important for
the enterprise.

Therefore, one of the major sources of financial support for the activity of enterprises is
depreciation. The use of accelerated depreciation will support capital and reduce the tax
burden on the enterprise.
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INTERNATIONAL RESERVE ASSETS IN THE CONTEXT OF DEBT SOLVENCY

The integration of trade markets, foreign economic relations and international capital
flows sets the trend of development of the global system of financial and economic
interdependence of the structural units of the participating countries.

The debt nature of the domestic economy has a negative impact on the financial and
monetary and fiscal situation, the relationship between which is manifested on the one hand in
the problem of generating a sufficient amount of currency values, and on the other in the
problem of mobilizing sufficient financial resources to cover budget imbalances.

The problem of financial and currency security and achieving the proper level of
international reserve assets are devoted to the works of such scientists as: T. Bogdan [1], G.
Karchev [3], A. Koldovsky [6], A. Churiy [7] and others.

The sufficiency of international reserve assets is an objective prerequisite for ensuring
state liquidity, which, as an integral part of sovereign solvency, acts as a factor indicator of the
debt sustainability of the state. The model of management of international reserve is based on
certain principles, a brief description of which will be described in table 1.

Table 1
A FUNDAMENTAL MODEL OF RESERVE ASSET MANAGEMENT

Principle Characteristics / Provided by:
oy - the minimum rating is "A";
Reliability . . S . .
- investing mainly in government and quasi-government debt of the G5 countries.
- limitation of the investment period of international reserves (investment horizon);
Liquidity - monitoring of liquidity parameters of reserve currencies and financial instruments
(table 2).
. - use of market-weighted indices of government bonds with maturities from 1 month
Profitability to 3 years

Source: built by the author on the basis of: [7, p. 7]

Given the significant amount of sovereign debt issued in foreign currency, we propose to
examine the currency security through the prism of the adequacy of international reserves of
the Central Bank of Ukraine, table 2.

Table 2
DYNAMICS OF LIQUIDITY INDICATORS OF DEBT STABILITY
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critical

Indicators value | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
The IMF's aggregate criterion 1-1,5 | 055| 024| 054| 067| 079| 088
International reserves to short-term debt ratio (indicator -1 034 013 026 033 040 041
A. Greenspan)
The ratio of international reserves to total payments for
the repayment and servicing of external debt (Guidotti >1 051 0,26 0,72 1,29 148 1,67
rule)
Rat19 of international reserves to imports of goods and >3 25 13 32 36 36
services (months)

Source: built by the author on the basis of: [2, p. 149], [8-10]

The criterion of import coverage was within the critical value during 2013-2018, with a
sharp deterioration of the parameter value beyond the permissible terget in 2013-2014.

In general, the deterioration of international reserve adequacy ratios is a kind of reaction
of the national economy to the "second round” of the global financial crisis, which had
devastating consequences for the Ukrainian economy, as well as a signal of increased sensitivity
to “external flight” in case of sudden stops of inflow or outflow of foreign capital [4, 5].

The IMF aggregate criterion reflects the probability of a currency crisis, the economically
justified value of the lower limit of which should be 100% and 150%, the upper limit of the
criterion. During the study period, the value of this criterion decreases to a historical minimum
of 24 % in 2014. Since 2015, there has been an increase in the value of this criterion, but its
value is beyond the minimum allowable

Based on what has been studied, we thing that the increase in the level of state liquidity
provides:

- increase in the volume of international assets: through the mechanism of replenishment
of reserve assets by international financial and credit institutions;

- diversification of the portfolio of assets of international reserves for reorientation to the
most liquid assets, such as government bonds of issuers with AAA credit rating.

- comprehensive application of all instruments of monetary policy, coordinated with the
policy between the National Bank and the government regarding: financial and debt policy
(receipt and servicing of debt obligations); fiscal policy of the state (stimulation of economic
development); monetary policy in the framework of a balanced intervention policy to stabilize

the exchange rate of the national currency.
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QUALITY EDUCATION AS A SUSTAINABLE DEVELOPMENT GOAL

Obtaining a quality education is the foundation to creating sustainable development. In
addition to improving quality of life, access to inclusive education can help equip locals with the
tools required to develop innovative solutions to the world’s greatest problems. [1]

Over 265 million children are currently out of school and 22% of them are of primary
school age. Additionally, even the children who are attending schools are lacking basic skills in
reading and math. In the past decade, major progress has been made towards increasing access
to education at all levels and increasing enrollment rates in schools particularly for women and
girls. [1] Basic literacy skills have improved tremendously, yet bolder efforts are needed to
make even greater strides for achieving universal education goals. For example, the world has
achieved equality in primary education between girls and boys, but few countries have
achieved that target at all levels of education.

The reasons for lack of quality education are due to lack of adequately trained teachers,
poor conditions of schools and equity issues related to opportunities provided to rural children.
For quality education to be provided to the children of impoverished families, investment is
needed in educational scholarships, teacher training workshops, school building and
improvement of water and electricity access to schools.

Since 2000, there has been enormous progress in achieving the target of universal
primary education. The total enrolment rate in developing regions reached 91 percent in 2015,
and the worldwide number of children out of school has dropped by almost half. [2]

There has also been a dramatic increase in literacy rates, and many more girls are in
school than ever before. These are all remarkable successes.

Progress has also faced tough challenges in developing regions due to high levels of
poverty, armed conflicts and other emergencies. In Western Asia and North Africa, ongoing
armed conflict has seen an increase in the proportion of children out of school. This is a
worrying trend. [2]

While sub-Saharan Africa made the greatest progress in primary school enrolment
among all developing regions - from 52 percent in 1990, up to 78 percent in 2012 - large
disparities still remain. [2] Children from the poorest households are four times more likely to
be out of school than those of the richest households. Disparities between rural and urban areas
also remain high.

Achieving inclusive and quality education for all reaffirms the belief that education is one
of the most powerful and proven vehicles for sustainable development. This goal ensures that
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all girls and boys complete free primary and secondary schooling by 2030. It also aims to
provide equal access to affordable vocational training, and to eliminate gender and wealth
disparities with the aim of achieving universal access to a quality higher education.

Overall, another year of schooling raises earnings by 10 percent a year. This is typically
more than any other investment an individual could make. The value of human capital - the
share of human capital in total wealth - is 62 percent. That’s four times the value of produced
capital and 15 times the value of natural capital. Globally, we - governments, private sector,
families, individuals - spend more than $5.6 trillion a year on education and training. Countries
spend 5 percent of GDP on education or 20 percent of their national budget. [3] Education
employs about five percent of the labor force. Moreover, private returns to schooling - what
individuals receive in the labor market - have been increasing. Returns are increasing by more
than 20 percent in Africa and more than 14 percent in East Asia and the Pacific. The big change
recently has been that the returns to tertiary education are now highest.[3]

Ukraine has also joined the 2030 Agenda for Sustainable Development. In terms of
Quality Education, it has set the following tasks to achieve:[4]

e To reform of the educational sector, which requires updating of educational
standards;

e To ensure equal access to education and vocational training for vulnerable groups,
especially people with disabilities and people in vulnerable situations;

e  To update the content of education through the introduction of training programs
on sustainable development, sustainable consumption, human rights, gender equality, culture,
social cohesion, peace and non-violence, etc;

e To ensure the principle of education's relevance to social development needs.

Education is a powerful tool to build societies' resilience. Formal and informal education,
including, public awareness and training are critical for promoting sustainable development
and improving the capacity of the people and countries to address environmental and

development issues and to create green and decent jobs and industries.
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STATE OF IMPLEMENTATION OF CRYPTOCURRENCIES IN MODERN SOCIETY
THROUGH SOCIAL NETWORKS

One of the current problems of economics and finance is the attempt to implement a
number of information tools as innovative financial instruments. A prime example of this is the
Libra cryptocurrency initiated by Facebook, which has been previously joined by Visa, PayPal,
Uber, Booking and other large financial and non-financial corporations. The proposed
technology is expected to provide an effective means of sharing financial services for billions of
people around the world. The proposed Libra cryptocurrency Facebook would allow initiators
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to develop original financial infrastructure around the world in order to provide an effective
medium of exchange, including financial services for billions of people around the world. The
Libra cryptocurrency was proposed, as they claimed, to enable this newest financial
infrastructure around the world to work seamlessly with blockchain technology in different
societies with different financial and mental habits. Libra would help improve the exchange of
financial services [1].

After Facebook acquired Instagram, the Libra cryptocurrency could be implemented
there, and along with Facebook, the innovation touched 3.2 billion people. But, in fact,
competition with traditional currencies has greatly influenced this initiative. The main reason
for this, however, was the state interests of different countries. Yes, the US government has
reported that the US central financial regulator does not understand why the Facebook giant
wants to create its own cryptocurrency. Since Facebook is one of the most widespread social
networks today, the Big Seven (G7), which influences many international processes, including
in the financial sector, is listening to it. The governments of the following countries: The United
States, France, Russia, and some other countries have already opposed the Libra
cryptocurrency.

However, according to corporations, the implementation of Libra cryptocurrency into the
social network of Facebook makes sense, because it is through the use of blockchain technology
(innovative, information tool), as well as the specifics of sharing information on Facebook, that
social networks would be able to introduce the latest financial instrument, which would have
an impact on current financial problems. However, if Facebook reaches its goal, an innovative
financial revolution may occur in the world, as it may change the targeting approach to financial
exchange. The question is whether different countries' societies are ready to face new
challenges that will intensify market activities in the financial sector and reduce government
regulation. It is discussed both on social networks and among the expert community.

The fact that a completely similar scandal has exploded in recent days regarding the
Russian segment of the social network Telegram only confirms the existence of an unresolved
problem. The Libra cryptocurrency has the following structure: a blockchain-based mechanism
has been developed that has no analogues in financial transactions, as well as in stability and
security; software that incorporates innovative architectural features; digital wallets that will
be available in messaging utilities, including Facebook Messenger, WhatsApp, Telegram and
more; smart contracts (smart contracts), based on blockchain technology, which is one of the
leading innovative financial instruments in the international financial markets today. Other
cryptocurrencies related to the financial market are identical.

In my opinion, in order to bring consensus closer and nevertheless to resolve this issue,
we need non-information and marketing, and the implementation of financial analysis tools
that can withstand the contradictions. Financial analysis, which I mean, should become
integrative for content and financial analysis tools because it is the most influential tool in the
organization of public environments.

Given that in Ukraine, according to [2] as of January 2019, Facebook is used by 13 million
Ukrainians, Instagram according to [3] is used by 11 million Ukrainians, the Internet service
YouTube (which has some features of social media), according to [4] 83% of Ukrainian Internet
users use daily, ie, given the data [5] (ie 21.3 million UA-internet users * 0.83 = 17.7 million
Ukrainians) are included in current social practices networks, financial elements cannot be left
unattended by Ukrainian society. In the absence of methods to actually analyze this financial
initiative of social networks, we can only guess whether the impact of these changes on society
will be positive or negative. Moreover, we cannot account for how these changes will affect the
national financial sector. Considering the most negative options, one can consider the version
of a significant outflow of resources from the national financial system, and in the most positive
case, the improvement of financial sector transactions. That is, these changes, if they occur,
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should be taken into account by Ukrainian financial specialists. Already, they need to mobilize
Big Data analytics and content analytics tools to look more closely at the full range of possible
changes. Considering the possible negative consequences for the Ukrainian financial market,
possible compensatory measures should be taken into account already, which will allow
Ukrainian financial institutions to meet the changes with dignity. On this basis, financial content
management specialists should be trained already. In the digital economy as a component of
the management system, the task of content management is to prepare the professional
management of the preferences and possible response of users based on the analysis and
expertise of financial and economic analytics. Only financial content managers can take the
necessary steps. Given that the analytical function of financial content management is to
investigate issues and anticipate the impact of third-party financial levers, it should be noted
that content management is quite strongly influenced by financial management today.
Delivering the right information about financial innovation can be interpreted differently.
Adequate analytics training and analysis is very important, as content provided by financial
institutions not only has a very strong impact, not only on the economy, but also on the behavior
of people as important entities in the financial sector and the behavior of the financial sector as
a whole. In a social media-driven financial market, society will encounter fundamentally new
means of financial transactions, forms of lending and investing. The task of national financial
specialists is to use this situation to the benefit of the Ukrainian financial sector and society.
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THE MAIN ISSUE OF SUSTAINABLE DEVELOMENT GOAL: GOOD HEALTH AND
WELL-BEING

Sustainable Development Goals are key areas of development for the countries agreed at
the UN Sustainable Development Summit. They replaced the Millennium Development Goals,
which expired at the end of 2015. It's commonly known that 17 Sustainable Development Goals
(SDGs), that in total contain 169 targets and 231 indicators for monitoring the implementation
of the 2030 Agenda. The goals are widespread around the world and closely connected to each
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other. This Goals and objectives are complex and indivisible and ensure the balance of all three
components of sustainable development: economic, social and environmental.

Health is a fundamental human right and a key indicator of sustainable development.
Poor health threatens the rights of children to education, limits economic opportunities for men
and women and increases poverty within communities and countries around the world. In
addition to being a cause of poverty, health is impacted by poverty and strongly connected to
other aspects of sustainable development, including water and sanitation, gender equality,
climate change and peace and stability. [1].

That is why, I decided to pay attention to goal # 3 good health and well-being by
considering it in great depth. Ensuring a healthy lifestyle and promoting well-being for all at all
ages - is the purpose of this goal. The goal is to ensure overall coverage of health services and
to provide safe and affordable medicines and vaccines. Supporting research and development
of vaccines is an integral part of this process.

Moreover, implementing this goal will reduce maternal mortality and mortality among
children under 5 years of age; stop HIV / AIDS and tuberculosis epidemics, including through
the use of innovative practices and treatments; reduce premature mortality from
noncommunicable diseases; reform health care financing; provide the general high-quality
immunization of the population with the use of innovative drugs. [2]

There is little progress now - progress has been made in the fight against HIV / AIDS,
malaria and other diseases (the number of new HIV / AIDS infections has decreased by 30%
from 2000 to 2013. Over 6.2 million lives have been saved from malaria.) , maternal health
promotion (maternal mortality worldwide also decreased by 45%), and child mortality
worldwide reduced by more than 50%.

Despite such incredible progress, more than 6 million children die each year before their
fifth birthday. 16,000 children die every day from preventable diseases such as measles and
tuberculosis. Hundreds of women die daily during pregnancy or from complications during
childbirth. In many rural areas, only 56% of births are received by qualified professionals. AIDS
is the main cause of death among adolescents in sub-Saharan Africa, in a region devastated by
the HIV epidemic.

Even though there are many health-related challenges, there certainly are ways to tackle
them. Various studies show that providing appropriate healthcare and wellness programs to
employees greatly increases their productivity and overall satisfaction with the occupation.
These deaths can be prevented through prevention and treatment, education, immunization
campaigns, and targeted sexual and reproductive health programs.

While it may seem like many health problems around the world like disease epidemics
or insufficient maternal and child care are being eliminated, new problems arise. In the
European region, a notable amount of people are struggling with obesity, drug and alcohol
abuse, mental health issues, and not to mention the prominent road traffic fatalities.[3]

While improving the overall health and well-being of people around the world is certainly
dependent on government action, including funding, many innovative and effective activities,
can actually be created by individuals. Thoughtful initiatives often have more weight and
impact. As many of these problems can be attributed to poor mental health, it is important to
make treatment accessible to all and work to address the stigma attached to mental health
problems. Anyone can change the world for the better, give some money or things to charity,
participate in charity initiatives. That's what Global Goal # 3 is about to bring to us.
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CURRENT PROBLEMS OF NATIONAL DEBT

Public debt plays a significant role in ensuring macro-financial stabilization of the
country. Nowadays, research into the problem of increasing the size of public debt in the
context of a global scale is particularly relevant.

The world's debt rose by $3 trillion in the first quarter of 2019 — an almost
unprecedented borrowing binge that brought total global debt to $246.5 trillion. It matters
because high levels of debt put countries in a vulnerable position in the event of a downturn
and could endanger the world. Today countries had been reducing their debt burdens since the
beginning of 2018, when global debt reached its highest level on record, $248 trillion. But major
uptick brought it to nearly 320% of the world's GDP according to IIF's data. While public debt
is projected to decline in all euro area countries except Italy, it will increase in the United States,
and—to a lesser extent—in Japan and Korea [1].

Gross public debt in the United States is expected to exceed 110 percent of GDP by 2024,
as headline fiscal deficits remain above 4 percent of GDP until 2024. In several advanced
economies, the debt-to-GDP ratio is projected to increase further after 2024, reflecting rising
age-related expenditures (Italy, Japan). Japan has the highest national debt in the world at
237.18% of its GDP, followed by Greece at 181.78%. Japan's national debt currently sits at
¥1,028 trillion ($9.087 trillion USD). After the stock market crashed in Japan, the government
bailed out banks and insurance companies and provided them with low-interest credit.
Unfortunately, these actions caused Japan’s debt level to skyrocket. China’s national debt is
currently 54.44% of its GDP, a significant increase from 2014 when the national debt was at
41.54% of China’s GDP. Canada’s national debt is currently at 83.81% of its GDP. Canada
experienced a gradual decrease in debt after the 1990s until 2010 when the debt began
increasing again. Germany’s debt ratio is currently at 59.81% of its GDP. Germany’s total debt
is at approximately 2.291 trillion € ($2.527 trillion USD). Germany is Europe’s largest economy
[2].

U.S. National Debt Is growing rapidly. Debt held by the public as a percentage of GDP is
also projected to rise rapidly over the coming decade. It currently stands at 79% and it's
forecast to increase to 95% by 2029, its highest level since just after the Second World War [3].

We see that the debt levels of the leading countries of the world are high enough, but it is
worth saying that the economies of these countries remain stable. As for Ukraine, the value of
the safe level of debt load due to the specifics of its economy (according to expert estimates) is
in the range of 30-43%. For a long time, the domestic debt load shows a significant excess of
the economically safe level: end of 2015 - 79.1%, end of 2016 - 81.0 % and of 2017 - 71.8 %,
mid-2018 - 67.0 %, indicating a high degree of vulnerability of the domestic financial sector to
the impact of internal and external threats and the existence of a basis for a permanent debt
crisis in Ukraine [4].

Moreover, in the next four years, Ukraine should pay about $ 20 billion in external debt.
Prior to this, the grace period was in effect according to the IMF program; also, installments
were provided for by agreements with creditors reached in the framework of debt
restructuring [5].

The debt problem is multifaceted, there are no universal recipes for solving it. We think
the situation can be solved with a limited number of options. You can issue a lot of money and
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provoke inflation or you can default. The best option is developing and implementation into
production new innovative high value-added products that will create new markets. Then the
budget will be much more able to pay off debt, and borrowing needs will be much lower.

To draw the conclusion, one can say that effective management of public debt can reduce

financial vulnerability, promote macro-financial stability, and maintain debt sustainability.
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ROLE OF NONEXECUTIVE DIRECTORS IN BANK MANAGEMENT

The governance structure of the bank is a vital part of ensuring effective overall control
and risk management. An inadequate setup will result in ineffective decision making. The
recent crashes have highlighted the importance of addressing in robust fashion the following:

*What should the makeup of the board itself be?

*What is the right number of executive directors and nonexecutive directors?

*How should be measured the performance of the board?

*Are the knowledge base, expertise, and experience of the board adequate?

*Does the CEO possess the right background in banking? [1]

=Are the board executives actually challenged in their decision making?

Other questions to address include the following: Is the board provided with sufficient
and adequate management reporting, in accessible fashion, on the bank's performance and risk
exposures? Are there controls built into the firm's culture such that they are adhered to when
the bank's business strategy is in conflict with them?

The role of nonexecutive directors came under scrutiny in the wake of the crisis. That
some nonexecutive directors were not up to the standard required is evident. However, this
should not detract from the vital function, in theory at least, that they do undertake. For one
thing, business best practice dictates that the risk management function should report to a
nonexecutive director on the board. This clearly implies that the nonexecutive directors in
question must be sufficiently experienced and capable. The national regulator should always
interview the relevant nonexecutive director to ensure that this person meets the standards
required.

[tis rare to observe genuine control at all levels of a bank that also boasts true innovation,
creativity, and efficiency. It may be, for instance, that some institutions are simply too big to
manage effectively, especially when things start to go wrong. However, this does not mean that
we should not attempt to implement an effective strategy at the top level and still maintain
efficiency at the executive levels. The bank crisis demonstrated that in some cases bank boards
were not able to maintain effective control of the business as they expanded. Certain desks
originated risk that went beyond the stated (or believed) risk appetite of the parent banks; in
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other cases, the risk management department was marginalized or ignored, and at board level
there was a rubber-stamp mentality. These instances have significant implications for bank

corporate governance.
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ANALYSIS OF CURRENT TENDENCIES IN INDEPENDENCY AND TRANSPARENCY OF
CENTRAL BANKS ON THE ‘BANQUE DE FRANCE’ EXAMPLE

Financial systems have been reshaping all over the world during the last decade. Fintechs
and cryptocurrencies became a center of worldwide discussions and begun to change the
balance of power in the world of finance. However, one of the main tasks of most of the central
banks is to maintain financial stability as well as macro-prudential supervision. In so doing
digitalization and integration with mobile forced central banks not only to refocus their policies
on dealing with fintechs and cryptocurrencies but also to become more open.

By developing digital technologies requests in information ‘from’ and ‘to’ public bodies
begun to develop as well. So that it was revealed a clear correlation between inflation
expectations, which affect financial stability, and official positions and transparency of central
banks and level of their independence. As Weber [1] mentioned “Then we did some robustness
checks by employing a two stages least squares approach and including further regressors.
Even under these circumstances, central bank transparency had a diminishing effect on prices.”

In order to determine and evaluate the level of transparency and independency of
‘Banque de France’ Dincer and Eichengreen [2] methodic was used. They have admitted
transparency to be a key element of accountability in the world of central bank independence.

According to the results of the transparency analysis of the central bank of France, it is
necessary to note that its overall score was estimated as 12 from 15. In aspects which concern
economic transparency such as disclosure of macroeconomic models used by the central bank
for policy analysis, quarterly numerical forecasts and time series for all essential variables
central bank has a maximum of 3 points. The same situation could be seen in prospects of policy
transparency which lies in prompt informing about decisions about instruments of monetary
policy, in accordance with explanations about changes in monetary policy and disclosure of
explicit policy inclination after every policy meeting.

However, because of the fact Banque de France contracts arrangements with the
government, its political transparency cannot be estimated as fully clear according to the
chosen methodic. On the other hand, the central bank rarely provides information on
macroeconomic disturbances that affect the policy transmission process as well as it does not
disclose the effects of each decision on the level of its main operating instrument or target
achievement. As a result, their operational and procedural transparency cannot be estimated
more the 2 points from 3 each.

Regarding the question of ‘Banque de France’ independence, it is important to mention
that in contrast to previous methodic, here 1 point is maximal while its components have
different weights. For example criteria of Chief executive officer independency weights two
times more than terms of lending of the central bank (0.2 and 0.1 respectively).
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It was concluded that overall independence is 0.7 from 1 which is higher than average
and is a high result showing enough level of independence in order to regulate their financial
market. It is essential to mention that in contrast to previous criteria this one could not be
estimated as 1 because of the fact ‘Banque de France’ is a part of European central bank(ECB)
which means it cannot conduct monetary policy on its own. In fact, it can only slightly shape it
or take part in its formulation while ECB board meeting.

However, overwhelmingly in the factors, the central bank has been estimated in
prospects of factors that are not related to the ECB where it could gain maximum. Looking more
precisely in the most important factor (0.2 from 1) the central bank’s chief executive officer is
appointed collectively and he or she cannot hold other officers in the government. But taking
into account specifics of unconditional dismissal and other factors in these criteria it is
impossible to estimate it as a maximum.

As it was mentioned before ‘Banque de France’ is not independent in its monetary policy
formulation and is to follow ECB’s decisions. Also, considering the scale of the bank’s impact on
governmental budgetary process criteria “policy formulation” could not be estimated on
maximum as well. The central bank has perfectly determined “objectives” and most of the
necessary points in “limitations on lending to the government”.

The intention of this paper was to analyze ‘Banque de France’ independency and
transparency in order to determine whether the worldwide trends on these factors are
followed by the central bank. Finally, it was concluded that the central bank clearly follows
these trends and has shown high results by this methodic. However, it is crucial to note that
central banks of the countries members of the European Union cannot be fully independent in

their policies because of being subdivisions of the European Central Bank.
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DEVELOPMENT AND PROSPECTS OF THE AUTO INSURANCE MARKET IN UKRAINE

Introduction. Insurance is a system of relationships between insurers and insurers,
which allows to reduce property risks by insuring against possible adverse events. That is why
insurance is important as a financial and social sphere. As a financial, it allows the insured
person to be guaranteed compensation for the damage suffered as a result of any event that is
an insured event. As a social one, it allows each insured person to be at least partly convinced
that the consequences of adverse events in his or her life are offset by the insurance payment
and / or organization of conditions by the insurance company to minimize the consequences of
adverse events (treatment organization, etc.). At the moment, car insurance is the most in
demand in Ukraine. This is due in the first place to the fact that such insurance as CTPL is
compulsory for all motor vehicle owners. High demand for motor insurance also contributes to
the high risk factor in the use of vehicles (the risk of mechanical damage to motor vehicles,
which entails significant material costs for their recovery, as well as the risk of damage to life
and health). That is why the topic of this study "Development and prospects of the auto
insurance market in Ukraine" is extremely important and relevant today.

Definition. OSAGO - it is "compulsory insurance" - a form of state protection of victims in
an accident. It is a question of compulsory insurance of civil liability of owners of vehicles. If a
policyholder rams someone's fence, house, shop, or other property, he or she will also bear the
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costs. Voluntary civil liability (DGO) is an increase in the insurance payment limit. "Green Card"
is a policy of compulsory insurance of civil liability of car owners entering their cars on the
territory of the countries-participants of the international system "Green Card". The Motor
Insurance (Transport) Insurance Bureau of Ukraine (MTIBU) is the guarantor of payment of
insurance compensation under the Green Card contracts in Ukraine, which is the only
association of insurers carrying out obligatory insurance of civil liability of owners of land
vehicles for the damage caused to third parties.
The current state of the auto insurance market. At the moment, the car insurance market
is in a stage of active growth. Here are the statistics of the insurance market for 2017-2018,
where we can see the volume of insurance premiums in the auto insurance market, as well as
the growth rate. Yes, we can see that in recent years the insurance market has been growing at
a considerable pace, 2018 is more productive than almost 20% in 2017, which is a huge jerk. At
the table, mentioned below, we can see the changes of insurance premiums in 2018-2018 years.
According to this table, we can see that the amount of insurance premium has been growing
and now it is almost 13 million clearly.
Table 1.
Key indicators in the car insurance market and their changes, 2017-2018

Insurance premiuns, Growth rate

Types of insurance Gross Clear Gross Clear Gross Clear
2017 2018 2018/2017

Car Insurance 10613,0 | 9858,1 12975,1 | 11 720,7 22,3 18,9

According to the stats, we can see that the amount of sold autos has been still growing.
Comparing August 2018 and August 2017, we can say that the amount of sold automobiles grew
on 12,4%. As a result, we can see that the amount of insurance payments still growing, it has
increased on 18,9%.

Prospects. According to the National Police of Ukraine, as well as the State Statistics
Service, the sales volume of new cars in Ukraine is as follows. Based on this table, we can see
that the number of cars sold in Ukraine continues to grow. For example, a huge influx of cars
from the US and Canada, which must be registered and insured, continues in Ukraine. That is,
public policy contributes to the development of the auto insurance market in Ukraine.
Moreover, as it was mentioned higher, the amount of sold cars still growing. That is why, we
can suppose, that the amount of insurance payments will still grow.

Conclusion: At present, the auto insurance market is in the stage of its active growth. The
market for automobile insurance directly now depends very much on the state customs policy
in the field of import of cars. Thanks to the decision of the Cabinet of Ministers of Ukraine on
the extension of the zero excise duty on the import of electric vehicles, as well as on the
extension of preferential conditions for customs clearance of cars from the USA and Canada, a
significant influx of new cars is foreseen for Ukraine during 2020-2021, which will be
necessarily insured after registration. Based on this, we can assume thatin 2020-2021 the rapid
growth of the motor insurance market in Ukraine will continue.
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GENDER EQUALITY AS A SUSTAINABLE DEVELOPMENT GOAL:
UKRAINIAN & FOREIGN EXPERIENCE

Women and girls represent half of the world’s population and therefore also half of its
potential. But today gender inequality persists everywhere and stagnates social progress.
Women continue to be underrepresented at all levels of political leadership. Across the globe,
women and girls perform a disproportionate share of unpaid domestic work. Inequalities faced
by girls can begin right at birth and follow them all their lives. In some countries, girls are
deprived of access to health care or proper nutrition, leading to a higher mortality rate. Why is
this topic in 21st century still relevant?

1. 35% of women worldwide between 15-49 years of age have experienced physical
and/or sexual intimate partner violence or non-partner sexual violence. Yet, 49 countries have
no laws that specifically protect women from such violence.

2. 1 in 3 girls aged 15-19 have experienced some form of female genital
mutilation/cutting in the 30 countries in Africa and the Middle East, where the harmful practice
is most common with a high risk of prolonged bleeding, infection, childbirth complications,
infertility and death.

3. While women have made important inroads into political office across the world,
their representation in national parliaments at 23.7% & only 27% of managerial positions
worldwide were held by women. The situation is still far from parity. [1]

Gender equality is set as the 5t goal of sustainable development goals by the United
Nations. On the way to this global purpose there are the following targets, that should be
achieved:

. End all forms of discrimination against all women and girls everywhere

° Eliminate all harmful practices, such as child, early and forced marriage and
female genital mutilation

o Adopt and strengthen sound policies and legislation for the promotion of gender
equality and the empowerment of all women at all levels

. Ensure women’s full and effective participation and equal opportunities for

leadership at all levels of decisionmaking in political, economic and public life.[2]

The global community during the years implement a range of educational programs as
well as programs improving income-generating activities for women as a man tool to provide
the access to possibilities and useful skills. As a result, there is 5 dollars return for every dollar
spent for education programmes for girls and increasing the age at which they can marry and
7 dollars return for every dollar spent for investing in programs improving income-generating
activities for women. [1]

The two leaders for striving to deal with gender inequality are Iceland (#1 due to the
Global Gender Gap Report Ranking 2018) and Finland (#2 due to the Global Gender Gap Report
Ranking 2018). Let’s discover two of these cases.

Iceland has the world's highest proportion of women in the labour market, significant
child care allocations for working women, and three months' parental leave for both men and
women. As of 2018, 88% of working-age women are employed, 65% of students attending
university are female, and 41% of members of parliament are women. Nevertheless, women
still earn about 14% less than men, though these statistics do not take into account the hours
worked, over-time and choices of employment. [3] Iceland became a leader with a new law
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requiring companies with 25 or more employees to prove that they pay men and women equal
for equal work. In general, the average American woman makes about 80 cents for every dollar
the average man makes— with the wage gap widening for women of color. This is a wage gap
of about 20%. In Iceland, the gender wage gap was just 5.7% in 2017, and may continue to close
this year with the new law. [4]

Finland became one of the first countries to grant women the right to vote, and still today
they are among the top countries for women equality. According to the Finnish Labor Force
Survey around 32% of the 301,000 people who are self-employed are women. Women first
became involved in labor markets through agrarian societies. Even before the public daycare
systems, the number of women in the workforce was still very high, over 50%. The number of
workers in the labor force that makes up the females (ages 15-74) is 51%, where men is 49%.
32% of the women are involved in entrepreneurship. [5] The lesson from the Finland practice
regarding the gender equality is paid mandatory parental leave. When more men take paternity
leave, it will help eliminate bias and normalize parenting in the workplace. he U.S. still does not
have mandatory parental leave. The total benefit period for birth parents is 49 weeks at 100%
pay, and 59 weeks at 80% pay. The first six weeks after birth are reserved for mom and the rest
of the period is to be shared freely between parents. Over time, the maternity leave has become
more gender equal. There’s a clear push for fathers to take more and more parental leave. [4]

Discovering the situation in Ukraine, the Government has approved the State Social
Program for Equal Rights and Opportunities for Women and Men for the period up to 2021. The
program defines the main tasks aimed at increasing the level of observance of the principle of
equal rights and opportunities for women and men in all spheres of life of Ukrainian society:

J improving the regulatory framework;

. gender support in economic and social development programs;

J improvement of the mechanism of gender-legal examination;

o expanding the list of gender-differentiated statistics;

o reducing gender imbalances in public service and human resources
management;

o improving mechanisms for exercising the right to protection against

discrimination based on sex. [6]
The program is realized within the framework of actions for European Union Integration.
It's finance mainly from the local budgets and the total sum, devoted to this program realization,
is 13140 thousands of UAH. Below there is a table with programs financing distribution per
year.
Table 1.
Financing of State Social Program for Equal Rights and Opportunities for Women
and Men by sources of financing and years

Sources of financing Volume of financing, TH UAH 2018 201§y years 2020 2021
State budget 1020 255 255 255 255
Local budget 6742 1492 1617 1737 1896
Other sources 5378 1463 1305 1330 1280
SUM 13140 3210 3177 3322 3431
Source: [6]
Within the program the following results should be achieved:
o the number of improved legal acts - 18;
. the share of economic and social development programs that take into account
the gender component - 100%;
o the number of regulatory acts adopted - 1;
. number of specially trained persons responsible for conducting gender-expert

examination - 200;
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. the number of comprehensive counseling services provided to victims of gender
discrimination - 6000;

. the number of measures taken to address gender stereotypes — 2015;

o the proportion of women among the people's deputies of Ukraine - 20%;

. the proportion of women among the deputies of oblast, rayon and city councils -
25%;

J the ratio of the average wage of women and men - 80%;

. number of activities and projects implemented jointly with NGOs - 72. [6]

Conclusion: living in well-developed countries people don’t see the problems which takes
place on a daily places with another women in another geographic place. Even more, if it doesn’t
happened with you, it doesn’t mean that it has never happened with your colleague or
neighborhood. The cause of the problem is historical basis, and the countries, that started to
deal with problem earlier take higher positions in the global rankings.
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ECONOMIC AND FINANCE THEORY AND POLICY: RESPONSIBLE CONSUMPTION
AND PRODUCTION

Economic growth and the worldwide progress over the last century are inextricably
connected with economic degradation which is leading to jeopardize our future development.
Consumption and production patterns could not be overrated regarding the impact on
environment.

The most obvious aspect of consumption which is waste shows us about one third of the
food production is absolutely lost. At the same time over 2 billion people all over the world are
overweight or obese. Every year, an estimated 1/3 of all produced food - equivalent to 1.3
billion tons worth around $ 1 trillion is going to the bins of consumers as well as retailers, or
simply is spoiled by bad transportation or inappropriate harvesting.

The irrational using of lands that includes declining soil fertility, deforestation for
pastures, etc. When it comes to consumers, households consume 29 per cent of global energy
and contribute to 21 per cent of resultant CO2 emissions. Regarding our using of water we
urgently need a sustainable solution. The pollution rises much faster than nature recycles water
bodies. Amount of fresh water that is drinkable is limited. We have access only to 0,5 per cent
of 3 per cent of the world's water.

In high-income countries the material footprint is 60% higher than in upper-middle-
Income countries and more than 13 times higher than in low-income countries.
Developed countries use one fifth of the natural resources to produce the same amount of
economic output as developing countries.

Consumption of toxic chemicals has fallen moderately in the long and short term. 219.7
million tonnes of chemicals hazardous to health were consumed in the EU in 2017
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The European Chemicals Agency (ECHA) substitution strategy, adopted in 2018, aims to
encourage the replacement of harmful chemicals by boosting the availability and adoption of
safer alternatives and technologies. It highlights networking, capacity building and improving
access to data, funding and technical support as key areas for action.
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Fig. 1-2. Footprint per person. Metric tons of the material footprint in billions
through the years

The decline in average CO2 emissions per km for newly registered passenger cars has
slowed in recent years. 118.5 grams of CO2 per km were emitted by new passenger cars in the EU
in 2017. EU legislation sets mandatory CO2 emission reduction targets for new vehicles. New
CO2 emission standards for cars and vans and, for the first time, CO2 emission standards for
heavy-duty vehicles will start applying from 2025 and 2030. Both regulations also include a
mechanism to encourage the uptake of zero- and low-emission vehicles in a technology-neutral
way. CO2 emission targets for new passenger cars will require a further 15% reduction by 2025
compared to 2021 and a reduction by 37.5% from 2030.

Trends in recycling and re-use of waste are favourable, but generation of nonmineral
waste is on the rise again. 11.7% of the materials used in the EU came from collected waste in
2016. Building on existing EU policies and legislation, the Circular Economy Package establishes
a programme of action with measures covering the whole cycle from production and
consumption to waste management. This package includes commitments on ecodesign, waste
prevention and reuse, clean material cycles, and quantitative targets that aim to increase
recycling and reduce landfilling, as well as obligations to improve the separate collection of
waste and promote the efficient use of bio-based resources. The new waste legislation, adopted
as a part of Circular Economy Package in 2018, introduced ambitious measures for municipal
and packaging waste recycling, such as raising targets for recycling municipal waste to 60% by
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2030 and 65% by 2035, reducing the landfilling of municipal waste to 10% by 2035 and
ensuring high recycling levels for packaging and its specific materials.

A multi-stakeholder platform (EU Platform on Food Losses and Food Waste) was
established in 2016 to support all parties in taking concrete action, share best practice and
learning, and thereby accelerate the EU’s progress towards reducing food waste. The
Commission has also adopted EU guidelines to facilitate food donation (2017) and the
valorisation of food no longer intended for human consumption as animal feed (2018). The
revised Waste Framework Directive, adopted in 2018, requires Member States to reduce food
waste at each stage of the supply chain, and monitor and report annually on food waste levels.
On 3 May 2019, the Commission adopted a Decision laying down a common methodology to
measure food waste, which is expected to enter into force in late 2019. 57.0% of waste
(excluding major mineral wastes) was recycled in 2016. The Sustainable Consumption and
Production and Sustainable Industrial Policy (SCP/SIP) Action Plan and the Circular Economy
Package include a series of proposals on sustainable consumption and production that will
contribute to improving the environmental performance of products and increase the demand
for more sustainable goods and production technologies. 125 kg of hazardous waste were
generated in the EU per inhabitant in 2016.

There are no mechanisms to encourage the public to pursue sustainable consumption in
Ukraine. Indeed, on the contrary, the market not only meets the needs of the public for goods
and services but also generates those needs by offering new or modified products whose
consumer value is not always high. This practice leads to the inefficient use of natural resources
and generates significant amounts of production and consumption waste. Flawed agricultural
harvesting, processing and delivery practices result in significant losses of food. A driver for
changes in waste management should be the implementation in Ukraine of legal principles that
exist in the EU in the sectors of waste and resource management, industrial pollution and man-
made hazards, climate change and protecting the ozone layer. The promotion of investment
projects to launch modern technologies for solid waste treatment, including with foreign
investments on the basis of public-private partnerships, is an important tool to solve the
problem of waste management. To achieve this goal, it is necessary to create legal and
institutional preconditions for the establishment of a green economy in Ukraine, which will
significantly reduce the dependence of economic growth on the use of natural resources and
energy. The concept of a circular economy (full-cycle economy) can serve as a basis for
rethinking the role of waste as a resource. It is important to strengthen the role of local
communities in achieving goals by increasing their powers to levy penalties from polluters and
introducing economic incentives for responsible behaviour. Comprehensive information,
education and outreach programmes on sustainable consumption and production will help the
public develop informed behaviours and practices across the different fields of human activity.
Key recommendations for achieving the goal in Ukraine as well:

o Integrate into national, regional and sectoral development strategies the
provisions of the 10-Year Framework of the Programme on Sustainable Consumption and
Production Patterns.

o Introduce the model of the circular economy, first of all by focusing on energy-
saving, regenerative and environmentally friendly production and consumption.

. Optimize food supply chains to minimize losses at all stages of the product life
cycle.

o Limit the use of hazardous chemicals and their discharge into the environment

by implementing international standards and improving product life cycle process
management.

o Apply modern technologies and waste management practices to production and
consumption.
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PUBLIC FINANCE REALIZATION WITHIN DIGITALIZATION CASE OF UKRAINE

Digitalization is one of the main directions for the development of the Ukrainian
economy. The work on the development of the digital economy and society began in January
2018 with the approval of the same Concept for 2018-2020 and the approval of the Action Plan
for its implementation.

This is an effective tool for economic growth as an important indicator of Public finance,
which creates wide opportunities for the use of modern advanced technologies in all sectors of
the national economy and life. The digital market will enable for the creation of a successful
trade, better security, attract more opportunities for entrepreneurs and better conditions for
citizens.

Ukraine is already involved of the process of digital transformation, which includes the
development of advanced communication technologies, cybersecurity, reduction of
international roaming charges with the Eastern Partnership countries, development of digital
infrastructure and e-commerce.

Let’s talk about the most interesting examples of digitalization projects in Ukraine.

1.Participatory budget - a democratic process that allows every citizen to participate in
the distribution of the local budget through the creation of projects to improve the city and/or
vote for them. Any resident may submit a project related to the improvement of city life to
participate in the competition, win the vote, and watch how the project will be implemented.

2. Open budget - online system that provides a real- time opportunity to all stakeholders
to monitor the revenues and expenditures of the city budget, including the spending of local
funds. It was launched in 2014; now around 40 Ukrainian cities connected it to their web-sites.

3. iGov - a non-profit, open-source project for providing different administrative
services online to cut the bureaucracy and corruption.

4. U-muni - system for the optimization of energy costs, which is designed primarily for
businesses, office buildings, and municipalities. Heads of agencies using the system can quickly
collect data on resource consumption in buildings, deeply analysis the effectiveness of their use
and quickly respond to anomalies. For municipalities, the company provides 1year preferential
subscription period free of charge.

5. Navizor - service that allows rating the quality of roads and planning your trip in the
best way, taking into account the pitfalls.

6. E-health - a system, which aims to ease the access to medical services for patients and
data processing and handling for doctors. Partly, using different providers, this already works
in several Ukrainian cities, but works on the establishment of the unified platform are still
underway.
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7. E-petition - a service allows citizens to reach the City Council with their initiatives.
Thus, in case of receiving N-number of signatures within N-days, the responsible officials from
the City Council should consider initiative and official response should be issued.

8. Access to the truth (Dostup.pravda) - a platform to submit an e-request for the access
to public information, was launched in 2014 by civic organization Centre UA. All the requests
automatically become publicly available, as well as the answers to them.

9. The online platform of informal education in Ukraine - any registered provider can
leave information about courses, master-classes within different regions of Ukraine, and any
user may filter the available possibilities per his/her needs. It was launched in 2017.

10. “Smart city” platform - a nationwide internet-platform for e-governance and e-
democracy to be applied to mature communities, as well as a great tool for the cooperation
between state, business and civil society sectors.

But the “paper-chase” legacy is still alive and well in most public sectors. The telephone
is used primarily to prompt action, and paper is still king. Several copies of a single document
are usually required, even within a single department. The in-box and out-box system still
prevail. These practices use too many resources to shuffle and screen paper.

The reasons for slower adoption of IT by public-sector institutions are:

* higher costs due to the scale of public organizations;

» existing legacy systems in place;

e security concerns;

» confidentiality of information;

» existing regulations and laws;

e lack of understanding and skills.

Many public-sector institutions in developing countries have difficulty shifting from the
traditional and “economical” ways of doing things to the modern use of computers, the Internet,
Web sites, and other IT systems because of budgetary constraints. These constraints can arise
not only from the nor- mal costs of hardware, software, and systems integration but also from
country-specific factors.

The benefits of IT systems to the public sector are:

- better service delivery to the public

- new payment channels;

- additional opportunity for public feedback;

- self-help access to information and service, and 24-hour, 7-days-a-week delivery of
services;

- lower cost and increased efficiency;

- up-front checking of completeness / accuracy of information;

- simplified government procurement processes;

- reduced data reentry into systems;

- automated workflow;

- paperless office, and document archiving and storage;

- increased workgroup productivity;

- interdisciplinary department/agency/ministry cooperation;

- progress and task-turnaround monitoring, and

- business process reengineering.

The work on national and local levels is necessary to establish a dialogue platform for
cities, as well as to introduce a measurement tool for progress. An active role of all stakeholders
is anticipated since they contribute in different domains: academic sector provides think tank
forces; industries possess financial capital; the third sector is good in ideas generation,
awareness raising and forming the demand for the most needed solutions. And on top of this
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government sector is responsible for monitoring, standards development and security

questions.
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MODELS OF FINANCIAL EQUALIZATION

Financial equalization aims at minimizing territorial disproportions of development,
which arise from the uneven formation of the revenues base of local budgets of administrative
and territorial units, solving the problem of discrepancy of the amounts of own budget revenues
by the expenditure powers of local authorities. The practice of many countries shows that
budgetary and administrative decentralizations, which are characterized by increasing
disproportions of the financial capacity of territories, are accompanied by adjustment of the
model of financial equalization of territories. There was not exceptions for Ukraine. In terms of
implementation of modern reforms, the financial equalization system in Ukraine has undergone
significant changes related to decentralization of resources and powers. These changes took
place in the direction of modernization of the model - from the equalization “by expenditures”
of budgets to the equalization “by revenues”. However, the introduction of the new equalization
system, while contributing to the interest of local authorities in increasing the revenue base of
budgets, but still causes problems related to the correspondence of the redistribution of
resources and powers between state, regional and local authorities, stability and consistency of
legislative innovations, the validity of the level and the procedure of index calculation of
taxability, which is used in horizontal financial equalization and others. Against this
background, an important task is to identify the main problems of transition to the financial
equalization of revenue capacity and to find the ways of its improvement, taking into account
the accumulated experience of developed countries and the features of the budgetary system
of Ukraine.
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In European countries, financial equalization of territorial development is defined as a
system of tools and measures for eliminating financial imbalances. During the financial
equalization, there is a redistribution of financial resources vertically between the links of the
budgetary system and horizontally between the poorer and richer administrative and
territorial units [1; 10-16].

The analysis of domestic and foreign experience of interbudgetary relations allowed to
identify the main types, forms, methods of financial equalization: vertical, horizontal (by the
direction of motion of budgetary funds); revenue equalization, expenditure equalization, mixed
equalization (by the subject of equalization); full and partial equalization (by degree of
equalization).

It should be noted that in practice, it is extremely rare for countries to use only one form
of financial equalization; in most countries, the financial equalization model is a combination of
different methods (vertical, horizontal, equalization by revenues, equalization by
expenditures). The taxonomy of the financial equalization models of OECD countries and
Ukraine shows that most of them are aimed at overcoming imbalances of the revenues of
budgets of administrative and territorial units by redistributing budgetary resources between
levels of government

At the same time, it should be noted that financial equalization models of many countries
undergo permanent modifications over the last decades, with increasing attention to
equalization of expenditures.

Expenditures on financial equalization is a significant amount in the structure of budget
expenditures in all OECD countries and it ranges from 1.2% in Norway to 11% in Japan [2; 3].

The amount of equalization expenditures in the calculation per capita is also
characterized by a significant differentiation - from $ 110 in Australia up to $ 1,244 in Japan. It
should be noted that these indicators practically do not correlate with a scale of variation of
regions by GRP per person of the subregional units of these countries. In addition, there is no
dependency between the form of a state system (unitary or federal state) and the amounts of
financial resources directed at implementation of equalization in them.

Hence, the choice of the model of financial equalization by country depends on many
factors, in particular: institutional structure of the state: population, features of the
administrative and territorial system; the level of economic development of administrative and
territorial units and their financial capacity; the level of decentralization of powers and
budgetary decentralization; state of development of standards of social services and others.

With the implementation of power decentralization reform in Ukraine in the model of
financial equalization, the emphasis is placed on the equalization of budgets "by revenues"

using separate equalization tools "by expenditures".
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Current business conditions require a rapid and effective response to changes in the asset
management policy, because the stability of the enterprise depends on it. Using the help of a
properly selected way of formation, as well as the further use of assets, modern business
entities depend on the level of their efficiency and competitiveness. In the post-industrial
economy, intangible values are dominant, and competitive advantage is achieved through
knowledge, skills and creativity, namely intangible assets. This relevance has led to a deliberate
study of the assets of the modern enterprise and methods of effective management.

The processes of forming, using and evaluating the effectiveness of asset management
have been studied by the following Ukrainian and foreign scientists: T. Semeniuk, E. Adrianova,
A.Yelkin, I. Repina, V. Stadnik [1-5] and others. Researches of these and other scholars will help
to analyze the key aspects in managing an enterprise's assets.

Assets are property of an enterprise that exists in tangible and intangible forms, is
created at the expense of its own or borrowed resources, is at the disposal of the enterprise and
is intended for use in business activities for making profit. The process of formation and use of
assets must be well-directed and contain a specific algorithm for the effective operation of the
entity [1].

There are many different available asset valuation systems today. However, not always,
for example, the method of valuation of current assets can be interpreted for valuation of
intangible assets, and especially their intellectual component. For complex valuation of assets,
enterprises use: property, income and comparative approaches. However, more and more
often, entrepreneurs use the expert method of valuation to determine the value of a holistic
property complex. Independent expert appraisers of the property, in addition to quantitative
methods, use the qualitative parameters of competitive, technological, financial, personnel and
other diagnostics of the enterprise. The role of peer review in determining the value of unique
holistic property complexes is growing (it's important to consider the intellectual component
of intangible assets). Specific methods of expert evaluation of the value of integral property
complexes are considered in the special literature [6].

Itis precisely the methods and tools that are used to improve its performance in the asset
management process. Not long ago the international economic community has also emphasized
the need for standardization of asset management, which would help to identify the basic tenets
of it and the main aspects of resolving problems that may arise. The developers of the first
technical specification for the management of physical assets were the British Standards
Institute (BSI) and the Asset Management Institute, which in 2004 issued the technical
specification PAS 55 "Asset Management". Successful experience of implementing this
specification encouraged the International Standardization Organization (ISO) ISO / PC 251
Asset Management Program Committee to develop its own ISO 55000 Asset Management
Standards, the official publication of which was published in 2014 [8].

Asset management according to standards involves a comprehensive process approach,
which, based on international experience, is called EAM - Enterprise Assets Management.
Modern EAM systems allow you to: support throughout the life cycle; to apply modern
strategies of organization of equipment maintenance; to choose the optimal service strategy
based on the analysis; manage the physical risks of owning assets; carry out the analysis of the
life cycle of assets; perform an analysis of the efficiency of use of assets; plan development and
investment in productive assets.

Conclusions. Therefore, in order to maximize the efficiency of enterprise asset
management, it is necessary to develop a perfect mechanism and put it into practice, which will

ensure the enterprise's competitiveness in the long run.
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SPECIAL CONTRACTS AS AN INVESTMENT STIMULATION INSTRUMENT

Special investment contract (SPIC) is used in the practice of the economy governance in
the Russian Federation from 2015, after the Federal Law “On industrial policy in the Russian
Federation” adoption. This instrument was planned to attract investments to the real sector of
the economy stimulating localization of foreign companies manufacturing facilities and as well
as to serve as a means of the strategic planning documents implementation. The research
attempts to evaluate if those and the other goals claimed at SPIC implementation are achieved
on the basis of complex analysis of the 4 year special investment contract application
experience and improvement of its legal backing.

Special investment contract is a deal between investor and public side (the Russian
Federation, region and (or) municipal unit) that fix mutual liabilities of the parties: to complete
an investment project in the real sector of the economy (setting-up or modernizing industrial
production) and to apply a range of preferences simultaneously with regulatory stability
(including non-increase of the tax burden) respectively.

There were negotiated 45 special investment contracts with the Russian Federation
during 2016-2018 (SPIC was first signed in the middle of 2016). The total amount of
investment the national economy of the Russian Federation gained with the help of SPIC
instrument equals 808 bn RUB (approx. 12,7 bn US$). Sectorial and annual structure of
investments is enclosed below.

Number of contracts Amount of investments, bn RUB
2016 | 2017 | 2018 | 2019 | TOTAL | 2016 | 2017 | 2018 | 2019 | TOTAL
Chemical industry 2 - 3 3 8 130,1 - 65,3 242,3 437,7
Engineering 5 3 8 10 26 68 | 187 | 161,8 | 1469 | 3342
industry
Pharmaceutical,
medical and
biotechnological ) 4 2 1 7 i 6.2 84 3.2 17.8
industry
Metal industry - - 3 1 4 - - 15,5 2,7 18,2
TOTAL 7 7 16 15 45 136,9 | 24,9 | 251,0 | 395,1 807,9

Though special investment contract became truly revolutionary for the domestic
industrial policy, the instrument has its drawbacks and was widely criticized by experts
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community. It results in launching of the ambitious reform of the instrument that is ongoing at
the present moment.
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CASHLESS SOCIETY AS A WAY TO FIGHT AGAINST THE SOCIAL AND ECONOMIC
PROBLEMS - PROSPECTS AND CONSEQUENCES

Modern society is determined not only with a high level of development, but also a lot of
social and economic problems. In the last years more and more popular became the meaning,
that a lot of these problems could be solved with the canceling of cash. Experts and usual people
are thinking that a new society will be more fair and transparent with less of criminal, drugs,
economic fraud, unmotivated preference for individual categories, where everybody is paying
less of tax and where is a high level of wealth protection [1].

But in the real situation seems not so optimistic. Let's study it according to the main
influence areas.

Life privacy. Canceling of cash mean total control against all financial operations of each
person, their interests and tastes by banks and government. Besides that, using most mobile
payment systems need geolocation - as result everybody will be all the time trecked in all
senses of this word.

Psychological. According to researches on cyberpsychologe dr. K. Katzer cash has built
our way of thinking and it is combined with stability, development, growth. Using electronic
money will increase money spendings because using cash is combined with the feeling of pain,
when people are spending them and e-money are for most of people something not so
important, especially for young people (like money in PC game). This is also described as a
money code [2].

Social. More and more people are spending time at home behind the computer. The level
of sociopathy among young people grows rush. If cash will be canceled it will be not necessary
to speak to strangers, less contact with other people and for some - less motivation to go out.
Besides of that, pure people are trying to use cash, because they are not trusting e-currency.
This can make huge problems for countries with low incomes. The cashless society will make
problems for disabled people, people with mental problems and also can influence dementia by
older people.

Criminal. According to the analysis of F. Schneider, even if we will live in the cashless
society with the modern trends, the level of financial fraud will reduce maximal on 15%, and P.
Schmidt considered, that all the criminals will find another way for their activity [3], what is
happening right now. For example most of big companies are using offshores, what influences
budget losses of countries. During the last years people have started to use offshore banks and
the volume of such households worldwide is about 9-9,2%. Besides that e-money and society
are stimulating the growth of cybercrime and it is always growing (fig 1) and the companies,
who had lost against cybercrime had spent more money for investigation of that cases, then
they have lost.

Unemployment. First of all, the system of cash circulation is huge. A lot of people are
creation, designing, proofing, printing, gathering, retailing cash and also working each day in
banks, cashier's offices, shops and so on. Also many companies are producing stuff combined
with cash. From wallets to cash machines. All these brunches will not exist anymore and all the
people will lose their jobs.
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Besides that lot of small shops and producers, especially in rural areas will have no
possibility to use e-payments or will close because of the too high concurrence of online shops.
It can influence crashing down of some spheres.

Economy. One of the main reasons to cancel cash was that in the cashless society will be
impossible to set a negative rate and with the same it will be less of economic crises. But german
economists G. Rosl, F. Seitz and K.-H. Tédter have studied and proofed that it is possible and in
this situation it will be more difficult to combat the crisis and cost much more for the
government and people because all existing financial instruments that the government can use
to fix situation are created only for cash and are working with it [6].

Technical. Electronic systems could be crushed. Even if they are built with a good security
system, it can be easy physically ruined, what happened in Ukraine in 2017. Such a way people
have created the map of Internet connection in the country. This means, in case of wore or other
conflicts people can ruin Internet connection all over the country and inhabitants will lose
everything and have no possibility even get home.

In general, e-payments are part of our life and they are very comfortable nowadays. But
the canceling of cash will make more problems for people and organizations. This means that
this could not be the right choice in the nearest future.
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Aamunyes 0.

«DiHaHcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 4 Kypc

ABH3 «Kuiscbkull HayioHa/1bHUll eKOHOMIMHULl yHigepcumem imeHi Baduma 'embmaHax»
Haykosull kepigHUK - K.e.H., doyeHm kagedpu piHaHcie 3axoxcatl K.B.

GIHAHCOBI ACIIEKTH 3ABE3INEYEHHA OXOPOHHU HABKOJIMIIIHbOTI'O
INPUPOJHOTI'O CEPEJOBHIIA

Hanexxne  QyHKLiOHYBaHHI Ta  BJJOCKOHaJIeHHI MeXaHi3My (¢iHaHCyBaHHA
NpUPOJOKOPHUCTYBAaHHSA | OXOPOHU HABKOJIMIIHBOTO CEpeZlOBUIIA - OJHA 3 HaWBaXKJIMBILINX
npo6JsieM Cy4acHOI EKOHOMIYHOI HayKH i MPaKTHUKHU.

B ymoBax ¢piHaHCOBOI KpH3M €KO0JIOTi4UHI Npo6JyieMH BiAX0ASATh HA PYTUH IIJIaH, TPOLIOBI
pecypcyd Ha NPUPOLOOXOPOHHI 3aXOAY Ta €KOJIOTIYHI NPOEKTH 3HAYHO CKOPOYYHThCH,
He3BaXKal4M Ha Te, L0 KiJIbKICTh i MaclITabu eKoJIOTiYHUX Npo6JieM 10HSA 36i1b1IYIOThCS.
HepocTaTHe ¢piHaHCYBaHHS MOKe NPUBECTHU 0 TOTO, 1110 3a (PiHAaHCOBOIO KPHU3010 HACTaHe Lie
6inpl1  cepilo3Ha Kpu3a - ekoJsoriyHa. Tomy mnpo6seMu ¢iHaHCYBaHHA OXOPOHHU
HaBKOJIMLIHBOTO CepeJoBUIIA JOCUTh aKTyaJIbHI Y HUHILIHIX YMOBax.

OxopoHa mnpupoay - GiHAHCOBO 3aTpPaTHUU HANpPSAAMOK JisibHOCTL. PiHaHCyBaHHSA
3aX0/liB OXOpPOHM HaBKOJIMIIHLOTO CepefoBHUINA 3a 3aJULIKOBUM IPUHLMUIIOM B [AeAKUX
KpaiHax €BponMu Ta B YKpaiHi - BaromMa HpWYMHa TOTO, 1[0 NpUpOJa B Hallid KpaiHi
3HAXOAUThCA B KPUTUYHOMY CTaHi [1].

OfHUM i3 IpiOpUTETHUX 3aBAAHb €KOJIOTIYHOI NOJIITUKHU B YKpaiHi € OTpUMaHHs 1 aHaJ1i3
00'€EKTHBHOI CTAaTUCTHUYHOI iHopMallii 3a BapTiCHUMU NMOKAa3HUKAMH, SIKi XapaKTepU3yIOThb
MacuITabu NpUpPOJ00XOPOHHUX 3aX0/iB, pyx GiHAHCOBUX pecypciB, eQeKTUBHICTb NPUNHATHUX
pinleHb Tomo. Moro pesyabTaTH Heo6XiJHO BpaxOBYBaTH NMpPU PO3POOI{ JOBrOCTPOKOBHUX
porpam CTaJIoro pO3BUTKY KpalHW Ta Il perioHiB, BU3HAaY€HHI OCHOBHHUX NPOINOPLIKA Mix
€KOJIOTIYHUMU MOXKJIUBOCTSIMU Ta COIiaJIbHO - EKOHOMIYHUMMU MOTPeOGaMU CYCIiJIbCTBA.

[l BUpilleHHS MPIOPUTETHUX EKOJIOTIYHUX NpOo6JieM BaXKJIMBe 3HAYEHHS HAJIEXXKUTb
$iHAHCOBO-KPEAUTHUM  IHCTpyMeHTaM  peryJiloBaHHSl  NPUPOJOKOPUCTYBaHHS,  fKi
BKJIIOYAIOTh MiJIbIrOBe ONOAATKYBaHHS, KpeAUTYBaHHSA i CyOCHAYBaHHS MPHUPOA00XOPOHHHUX
IPOEKTIB, a TAKOX LIiHOBe peryJoBaHHA. [lo NpiopUTETHUX HANIPAMIB €KOJIOTIYHOI MOJTITUKH
BiIHOCATBCS 3aX0/i1 11[0/I0 OCBOEHHS i BIPOBa/»KEHHS Yy BUPOOHUIITBO MaJio- i 6e3BigX0AHHUX
TEXHOJIOTil, BAPOOHUITBO €KOJIOTIYHO YUCTUX NPOAYKTIB XapuyBaHHS, [lepexi/; Ha eHepro- i
pecypco36epirarouuii TUI BUPOOHUIITBA, BBEJEHHS B /1il0 HOBUX TEXHOJIOTIYHUX MPOIECiB i
BUPOOHHUIITB 3 BUKOPUCTAaHHS BTOPUHHUX pecypciB i BiixoaiB [2].

diHaHCyBaHHS NPUPOJOOXOPOHHOI [isIBHOCTI 3 OIO/KeTiB BCiX piBHIB B YkKpaiHi
OCTaHHIMM pOKaMHU 3[iHCHIOETbCA BKpall He3a/oBiJbHO. /[l 3abe3neyeHHs CTaJoro
PO3BUTKY HEOOXi/JHO B 3aKOHO/JaBUOMY NOPSAKY 3aTBEpAUTH Ty yacTKy BBII, siky cycninbcTBO
roTOBe BUJIJINTH /IJ151 BUPillleHHS €KOJIOTIYHUX Npo6JieM. LI yacTka Ma€ CTAHOBUTH He MeHIIIe
3% BiJ BaJ1I0BOI'0 BHYTPILIHBOTO NIPOAYKTY.

Takoxx ¢QopMyBaHHsA CTilikol cucTeMU (QiHAaHCYyBaHHS NPUPOJOOXOPOHHOI cdepu
BUMara€ CTBOPEHHs1 TrapMoOHIMHOro ¢QiHaHCOBO-KPeAUTHOr0 MeXaHi3My peryJBaHHSA
NPUPOJOKOPUCTYBAHHS, 110 BKJIIOYAaTHMe HACTYIHI aClleKTH:

e 30isblIeHHsI 06cAry ¢iHaHCYyBaHHS €KOJIOTIYHHUX MporpaM i HPHUPOJ00XOPOHHUX
3ax0/iiB 32 paXyHOK KOILTiB O0/>KeTiB pi3HUX PiBHIB;

® PO3BUTOK CHUCTEMHU TEPHUTOPiaJbHUX NPUPOJOOXOPOHHUX (POHJIB, iIHHOBALiMHUX
eKoJIoriyHuX GOoH/IiB, IPUPOJ00XOPOHHUX GOH/IB MiANPUEMCTB;

® CHUCTEMY €KOJIOTIUHUX OAHKIB;

e 3a/Iy4yeHHs KOWITIB 3 GOH/IB €KOJIOTIYHOI'0 CTpaxXyBaHHS;
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e 3aslydeHHA KowTiB CBITOBOro 6aHKy Ta €BpONeMCBKOro 0AHKy PEKOHCTPYKLII Ta
PO3BUTKY, a TaKOX iHO3eMHUX QOH/IB, oprasizauiii i ¢pipmM g0 piHaHCYyBaHHA €KOJIOTIYHOI
chepy;

® BUKOPHCTAHHS BJIACHUX KOLITiB NiIIPUEMCTB Ha NIPUPOJLO0XOPOHHI IOTpedH;

® CUCTEeMY MiJIbI' €KOJIOTIYHOTO iHBECTUI[iIHHOTO KPEJUTY.
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«DiHaHCcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc

JBH3 «KuiscbKkull HayioHa/1bHUll eKOHOMIYHUUl yHieepcumem imeHi Baduma 'emovmanax»
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KPEAUTHI IHCTPYMEHTH AK CK/IAJOBA INIOJIITUKHU 3EJIEHUX ®THAHCIB

Y cyyacHuX yMOBaxX CTPiMKOro 30i/ibllleHHsI HaceJileHHSl 3eMHOI KyJii i 3pocTaHHs
ceiToBoro BBII BinbyBaeTbcsa KaTacTpodiuHe BHUCHaXKeHHS MPUPOAHOro Kamitany i
KyMYJIITUBHE HapOIllyBaHHS €KOJIOTIYHUX Ta COLjiaJIbHUX Npo6JieM. BOoHU MaloTh I1106a/J1bHUN
I CHCTeMHMH XapaKTep Ta NIPUBOJATH 0 Neperasafy TpaJULiiHUX MOrJIAIB HAa eKOHOMIKY, a
TakoK QOPMYIOTb KYpC Ha «3eJieHUH» po3BUTOK. OCHOBOW KOHIENLil «3e/ieHOro»
€KOHOMIYHOT0 PO3BUTKY € «3eJieHi» ¢iHaHcu (green finance), fiki moB’A3yI0Th Mik C00010
€KOHOMIYHe 3pOCTaHH4, [iii 3 0XOPOHHU JJ0BKi//IA Ta piHAHCOBI iHCTUTYTH. 3]

[lepminuM cepii03HUM KPOKOM Y NPOTU/i10 KJAIMaTUYHUM 3MiHaM ctaB 1997 p., kosu 6yJ10
nignucaHo KioTCbKMH NPOTOKOJI, 110 JaB MepesiK iHCTpyMEeHTIB, fiKi Maiu OU CHOPUATHU
noJiinuieHH!o ekoJioriyHol cutyauii. [1] CborozHi cnocTepira€Tbcs NoripiuieHHs KJAiMaTUYHOI
cuTyalii i, y TO# e 4ac, NosiBa HOBUX JJOMOBJIeHOCTeH (HOBUM KioTChbKUI MPOTOKOJI), CUCTEM
Ta ¢iHAHCOBUX IHCTPYMEHTIB, 1110 CIPHUSAIOTH NMOJINIIEHHIO CUTYallii, HaZlal0Tb HOBI piHAHCOBI
MO>KJIMBOCTI Ta CTBOPIOIOTh HOBi piHaHCOBI NOTOKHU.

BaXJIMBUM IHCTPYMEHTOM € «3eJleHUM» KpeAuT. KioTCbKHMM NPOTOKOJI CTBOPUB HOBUU
MiXKHApOJAHUHN pUHOK QiHAHCOBHUX IHCTPYMEHTIB — PUHOK ByTIJ/lelleBUX KpeAuTiB. Byrienesi
KpeAuTH (ByrJieneBi OJUHUL, a TAKOXK iX MoxifjHi) — cneuudiuyHi GpiHaHCOBI IHCTPYMEHTH.
[loniTUKK Ta iHLII Aep>KaBHI YCTAaHOBU € HAWUOUIbLIMMU NPUXUJIbHUKAMH Ta eMiTEeHTaMHU
ByIJIELleBUX KpeAUTiB. BCTaHOBJIIOIOYH 1iHY Ha KOXKHY JOJATKOBY TOHY BUKHUY BYTJIEKUCJIOTO
rasy, ypAagu MOXYTb BUKOPUCTOBYBATH BYIJIELEBI KpPeAUTU [Jid YIpPaBJIiHHA KiJIBKICTIO
BUKHU/IIB B aTMocdepy. Byrienesi KpeauTu BHJAIOTbCA KoOMMaHisAM i ¢abpukam, sKi
PO3pPaxoBYIOTh 1 NepeBipATb BJACHI BUKUAU. MidKHapoaHi Koprnopauil Ta KpalHU MOXYTb
0OMiHIOBAaTHUCS LIUMU KpeAUTaMHU 3 METOI BUPIBHIOBAHHS KiJIbBKOCTI BUKUJY BYTJIEKUCIOTO
rasy y BcboMy cBiTi. [6] Ha koHdepeHn1ii 3 nuTanb kiaiMaTy OOH y [Tapmxki 2015 p. Mi>xkHapozHa
rpyna 3 nuTaHb 3MiHM kJjaimaty (IPCC) BcTaHoBuJsa mpoueAypy, sika HajJa€e KpaiHam
MOXJIUBICTb 3HU3UTH pPiBeHb IIKiAJMBUX BUKH/IB PHUHKOBUMM 3ac00aMH, MiJMHCABIIU
npoTokoJ. HalhBaX/IMBILIMM MYHKTOM NPOTOKOJY € Te, 1110 KOXXHA MPOMHUCI0BO PO3BUHEHA
KpaiHa, AKa He JAocArja MexXi BUKUJIB BYIJIEKUCJIOTO rasy, MOXKe IpoJaBaTy ByrJeleBi
KpeJUTHU iHIIUM KpaiHaM, sKi IepeBUILU/IM CBOI JiMITH. [2]

3 MeTOol0 CTHMYJIIOBaHHSl BUPOOHUITBA eJIEKTPOEHEePrii 3 BiZJHOBJIIOBAJIbHUX [Kepel,
niJBUllleHHs epeKTHUBHOCTI il COXXUBaHHA B OKpeMHUX KpaiHax €C O6yJsio 3anmpoBa/KeHO
«3eJieHi» Ta «6isni cepTudikaTu». «3esieHi cepTUdiKATU» — PUHKOBI IHCTPYMeHTH, sKi
nepebyBalOTh B 00iry B OKpeMHUX KpaiHax €BpONU i € YaCTUHOW BHYTPIlIHbOI MOJITUKHU
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CTUMYJIIOBaHHS BUPOOHMIITBA Ta CIO)KMBAHHS eJIeKTpoeHeprii, BUp0o06JieHOi 3 BiJHOBJIOBaHUX
Joxkepes eHeprii. Y Besnukiii BpuTanii HallioHa/ibHIi BUPOOHMKM eJleKTPOEeHepTil MOBHUHHI
npoaykyBaTu 3% eHeprii BiAHOBJIIOBaJbHUX JpKepeJ. SKIo K BUPOOHUK HE CIIPOMOXKHUU
3a/10BOJIbHUTH BHUCTaBJIeHI BUMOTHY, BiH OBUHEH KyINyBaTH HEOOXiJAHY KiJIbKICTb «3eJIeHHUX
ceptudikaTiB». Kpainu-usenu €EC MoXXyTb 3allpOBa/PKyBaTH TaK 3BaHi «6isi cepTudikaTu», AKi
IIOBMHHI MaTHU €Hepropo3no/ijbyi KOMNaHil Ta KOMIaHil, AKI 3aMMalTbCA NOCTa4YaHHAM rasy,
HadTu. BoHM 3acBiguylOTb BHECOK KOHKPETHOTO Cy0'€KTa [0 CHpaBU MiJBHUILEHHSA
eHeproedpexkTuBHOCTI. [loZi6HI cucTeMu peasizoBaHi Jsivie B okpeMux KpaiHax €C i CILIA. Ha
BiAMiHY BiJi «3eseHUX cepTUPIKaTiB», «OiJNi cepTUdiKaTU» MOKA3ylOThb HeE KiJbKIiCTb
BUPOGJIEHOI «YHUCTOI eJIeKTPOeHePrii», a 06cAru 36epekeHNX NeEPBUHHUX PeCcypcCiB (BUpaxKeHi
B MJIH T YMOBHOTO NaJNBa). [4]

Hali6isnbl nomrpeHuM iIHCTPYMEHTOM «3eJIeHOr0» piHaHCYBaHHS € «3eJIeHi» obJiraiiii,
CTBOpeHi A/ piHaHCyBaHHS MPOEKTIB 3 MO3UTUBHHMH €KOJIOTIYHUMHU a060 KJAIMaTUYHUMU
ebekTaMu. Y CBITOBiIM mNpakTUI «3eseHi» o6Jjiranii € JieBUM 3aco60M 3jelleBJeHHS
diHaHCOBUX pecypciB y peaJsisanii «3ejeHUX» MNPOEKTIB Ta MoOiJi3alii iHBeCTULIiHHUX
pecypciB Ha puHKy. lle 6oproBi mamepu, rpoiui Bif po3MillleHHS SIKUX CIPSIMOBYHOTbCS
BUKJIIOUHO Ha pi3Hi ekoJsioriyHi npoekTu. [lepimi «3eseHi» o6Jiranii 6ysiM BUMylleHi
MixkHapogHuMU 6aHkaMu po3BUTKY B 2007-2008 pp.. [licisgs mBUAKOro 3pOCTaHHS PUHKY
obusiraniit MixkHapo/iHa acouialjiss puHKiB kamnitany (International Capital Market Association,
ICMA) B ciuHi 2014 p ony6uikyBana «[IlpuHuunu «3esneHoi» ob6Jirauii». PUHOK «3eseHux»
obJiiranii NpoTAroM OCTaHHIX N'ATH POKIB LOpiYyHO 3pocTaB Ha 80% i NpoJ0BXKy€E 3pOCTATH.
3a oCTaHHIMH OI[iHKaMHM, BUIYCK MapKOBaHUX «3eJieHUX» 06Jiiranii Ha KiHenb 2018 p cksiaB
389 mapa moa. CHIA. llpu nboMy Maike 2/3 KOWITIB, 3a/ly4eHUX BiJi BUNYCKY «3eJ€HUX»
obJiiranii, cnpAMOBYETbCS Ha: BiIHOBJIIOBaHy eHepreTUKy — 43%; Ha eHeproepeKTUBHICTb
— 24%.

Po60Ty Haj, 3alMyCKOM PHUHKY «3eJieHUX» obJiiraniii B YkpaiHi posnodato y 2018 p.
[IpoekToM KabiHeTy MiHicTpiB mepejbayeHO BBeJEHHSI PUHKY «3eJleHUX» obJiiranii y ABa
etanu. Ha nepuwomy etani 2020-2021 pp. nepenbadyaeTbcs BBeJEHHS B 00ir cTaHAApTHUX
«3eJleHUX» obJliranii sk HiHHUX nanepiB. Ha gpyromy etani 2021-2022 pp. nepes6a4aeTbcs
CTBOpPEHHS NPaBOBUX YMOB Ta iHPpaCTPyKTypHU AJid 00iry Ha pUHKY iHUIMX TUIIIB «3€JIEHUX»
obusiranii (IpoeKTHUX, AOXiIHUX, CeK'IOPUTHU30BaHUX). 3allyCK PUHKY «3eJIeHUX» 006Jiiranin
JlacTb 3MOTY 3aJlyUUTH KamiTasa y pi3Hi cpepu eHeproepeKTUBHOCTI YKpaiHu. Lle HeoOXiHO
JUIsI BUKOHAHHS Lisielt EHepreTuyHoi cTpaTterii Ykpainu g0 2035 p.. [5]

P036y/0Ba «3e/1eHO1 EKOHOMIKH» CTaJsia IPiOpUTETOM YpsiiB 6araTbox KpaiH cBiTy. [Ipu
[IbOMYy BHKOPHUCTOBYIOTbCS IHCTPYMEHTH NOJITUKM B cdepi ¢iHAHCOBOTO PHUHKY, 10
Jl03BOJIIOTh 3a0€3MeYnTU KOMILJIEKCHUM Ta epeKTUBHUM BIJIMB Ha MPOLLECH MiJABUILEHHS
eHeproepeKTUBHOCTi BAPOOHUIITBA Ta 30i/IbIIeHHS] PO3BUTKY BiZJHOBJ/II0BaJIbHOI EHEPTEeTHUKHU.
Ha cboropHiliHil AeHb PUHOK «3eJIeHUX» 00Jiirali € oAHUM 3 HaWO/IbLI NONYJISAPHUX Ta
IIBU/IKO 3pOCTarouux GiHAHCOBUX PUHKIB CBITY, OCKiJIbKH «3eJIeHi» 00Jiiranii — epekTUBHUM
3aci6 3aemeBsieHHs piHaHCcOBUX pecypciB. lllogo Ykpainu, «3eseHi obsiranii» € nopaTyHKOM
JU1S1 ypsay i 6i3Hecy, OCKiJIbKY BOHU He JISKYTh Ha BUZATKOBY YaCTUHY JE€PKaBHOTO OI0/IKETY
Ta 6yZyTh CUTHAJIOM TOTOBHOCTI KpaiHW NPOBOJUTH pepOPMH.
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«@DiHaHcu, 6aHKiBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc

/JBH3 «Kuiscbkull HaYioHaabHUll eKOHOMIYHUll yHigepcumem imeHi Baduma I'embmaHa»
Haykosuil kepisHUK — K.e.H., doyeHm kagedpu cmpaxyeaHHs [Jumniv O.B.

OBOB’A3KOBE MEJJUYHE CTPAXYBAHHA TA MEJUYHA PE®OPMA B YKPAIHI

O60B’A3K0OBe MeJMYHe CTpaxyBaHHA € MeXaHi3MOM (QiHAaHCyBaHHS CUCTEMH OXOPOHH
3/10pOB’d, 1[0 3abe3meyye BCiM TrpoMajiiHaM piBHI MOXJIMBOCTI OTpUMaHHS MeJUYHOI
ponoMmoru [2]. Ha ceoronni B YKpaiHi MeAuLMHA € 6€3KOIITOBHOIO Ta 3arajJbHOJOCTYIIHOIO.
Pa3oM 3 1uM, AKICTb OTPUMaHHUX NOCIYT 3aJ€XKUTh BiJj GIHAHCOBUX MOXJIMBOCTEU JIIOJVHH,
aJKe OIbLIICTD MeJUYHUX NOCAYT HeodilikHO € naaTHUMU. OHUM i3 BaXK/JIMBUX HaNpPsIMIB
pebopMyBaHHA cdepd OXOPOHM 3/I0pPOB’S € 3alpPOBA/KEHHSI CHUCTEMHU O0OOB’SI3KOBOTO
MeJIMYHOr0 CTpaxyBaHH4 [1].

CyyacHUH CTaH CUCTEMHM OXOPOHHU 3/0pOB’S YKpaiHM He Ja€ 3MOrd NMOBHOK Mipolo
3abe3neyuTd MNpaBO TIpPOMaJAH Ha MeAWYHY JONOMOrY Ha piBHI, nepeabdbadeHOMy
MDDKHAapOJAHHMMHU CTaHJApPTaMM M 3aKOHOJABCTBOM YKpaiHu. HaTenep cTtpaxoBa MegULMHA €
peasibHOI0 aJbTEPHATUBOKW O10/pKeTHOMY (QIiHAHCYBaHHIO, fKe BXe He CIPOMOXHe
3a6e3MeYuTH KOHCTUTYLiMHe NpaBO rpoMaZiAH Ha OTPUMaHHA 0e30IJIaTHOIO MeJUYHOIO
06c/yroByBaHHSI. PO3BUTOK 00OB'I3KOBOTO MeJUYHOI'0 CTpPaxXyBaHHS € O0O6'€KTHBHOMO
noTpebo0, IKa € HeOoOXiJHICTI0 3abe3MeYyuTH HaAXOJ)KEeHHS KOLITIB [0 rajay3i OXOpOHHU
3a0poB’sa [5, c. 400].

B VYkpaini 3 2000 p. 6ysno miaroroBseHo mnoHaj 20 3aKOHONPOEKTIB 11100
3aNpoBa/P)KEHHA 3araJjbHO000B’ AI3KOBOI'0 Jlep>KaBHOT0 MeJUYHOro crpaxyBaHHA. OcTaHHI 3
HUX: 3aKoHoMpoeKTH N2 4981 “IIpo 3arasibHOO6GOB’AI3KOBE COllia/IbHE MeIMYHE CTPAaxXyBaHHS B
Ykpaini” (JI. JenicoBa, A. lllunko, b. Pozen6uar, I. EBpemoBa, M. IlossikoB), N2 4981-1 “IIpo
3araJibHOOGOB’I3KOBe Jiep>KaBHe coljjajibHe MeJuyHe cTpaxyBaHHA” (0. Myciit), Ne 4981-2
“IIpo 3araJibHOOOOB’SI3KOBE Jiep>KaBHe colliaJibHe MeAW4YHe cTpaxyBaHHs B Ykpaini” (O.
Boromounenn). KiitouoBoto 3acazoro npoekty N2 4981 6ys10 akyMyJ/1l0BaHHSI CTPAaXOBUX BHECKIB
i3 3a/iydeHHSIM MNPUBATHUX CTPAXOBHKIB 3 METOK MOJAAJbIIOr0 IX BUKOPUCTAHHA JJIs
JikyBaHHS Jiofed. Takox BiH Mepeabayae 3ajydyeHHs1 LIMPIIOTO KoJa O0Cib, Ha SKUX
PO3MOBCIO/IKYBAaTUMEThbCA [isl HOPM 3aKOHY.[2].

[lepesomuuM ctaB 2017 p. — noyaTok MeJu4HOi pedpopMu B YKpaiHi: 6ys10 yXBajeHO
KoHuenuito pepopmMu ¢piHaHCyBaHHSI CUCTEMH OXOpPOHM 340poB’s [3]. BigmosigHo no Hei
nepenbavyaeTbcss HoOBa MoJesab ¢GiHAHCYBaHHS MeAWYHUX BUTpAT, sKa MOJATaE y
3aMpoBa/)KEHHI MeIMYHOI'0 CTPaxXyBaHHS 6e3 J10/JaTKOBUX BHECKIB, BBe/IeHHi rapaHTOBAaHOI0
naKeTa MeJIMYHOI J0IOMOTY — YiTKO BU3HAYEHOr0 HAbOpy MeJJUUHHUX MOCAYT Ta JIiKiB, IPaBo
Ha OTPUMaHHSA SIKOr0 MalOThb yci rpoMasgHUu YKpaiHu. [Iponec nepexoay Ha HOBY MOJeJb
diHaHCyBaHHSA rajnysi po3paxoBaHUM Ha 3 POKU 3 OCTAaTOYHUM 3anpoBajxkeHHsAM y 2020 p.
AnasioriuHa mojienb epekTUBHO Jii€ y Benukiit bpuranii, CkaH/IMHaBCbKUX KpaiHax, [Tasnii,
Icnanii Ta Kanagi [2].

Y Mexax MeauyHol pedpopmu B 2020 p. Mae cTrapTyBaTd OOOB'I3KOBe MeJU4YHE
CTpaxyBaHHs, METOI0 IKOTO € HaJlaHHA NocayT 61u3bko 90% HaceseHHA KpaiHu. CneliajibHa
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cayx6a 3 TapudiB yCTaHOBUTh NMEBHI PO3LiHKU Ha 6a30BUH MakeT MeJUYHUX MOCJYT, sIKi
MalTb OyTH OJHAKOBUMH JJ1 BCIiX JIIKyBaJIbHUX 3akJa/iB. [locayry, 1o yBiMAyTh 10 Iepesiky
B paMKax MeJU4YHOro CTpaxyBaHHS, OyAyTb MOBHICTIO OIJIaYyBaHi Jiep»KaBow (A4
NeHCioHepiB, AiTel i 6e3pob6iTHUX) i poboTofaBUAMHU (A 0PiliiHO MpaleBIallTOBAHUX
rpoMazisiH). [HWi mocayry, wo He yBiWAYTh A0 6a30BOro mnepesiky, ocoba omnjayyBaTUMe
CaMOCTiIiHO — 6e3nocepeHbO B Kacy JIiKyBaJIbHOTO 3ak/ajsy abo opOpMUBIIU [JOJATKOBY
CTPaxoOBKy B NpHUBaTHIKM KoMmnaHii. CKOpUCTAaTUCA CTPaXxOBKOI MOXXHa OyJe B OyAb-Kii
JIiIKapHi: fIK IPYUBATHIM, TaK i B Jlep>KaBHil. 3a3Ha4MMO, 1[0 JaHUM MiJXiJ Ma€ NeBHI pU3UKHU.
[lo-nepiue, K0 pob0TOAABLAM AOBEAETHCA AOAATKOBO CIIJIadyyBaTU BHECKU B Jiep:KaBHUU
CTpaxoBUM QOH/, Lie 30iJbIIUTb NOAATKOBE HABAaHTAXKEHHS i, IK HACAiZJ0K, CTBOPUTb Bigxij
6i3Hecy B TiHb. [lo-gpyre, rpoiuieid 3 Jep>KaBHOro OWJ/KETy He BUCTAaYUTb Ha IOBHE
3a0e3nevyeHHs TIpoMaJfiH MeJUYHUMU mnociayraMu. HuHi, Hanpukiaza, MenuyHa raaysb
Hel0piHaHCOBYETHCA Male Ha OJIOBUHY, a CyMa JI0Talliil CTaHOBUTB 06/1M3bko 3% BBII [4].

MezuyHe cTpaxyBaHHA Ji€ MaXe B YCiX KpalHax i flonomMarae po3BUBaTUCA MeJUYHIN
rajysi, 3ajy4yar4ud aJbTepHATUBHI /pKepesa (iHAaHCYBaHHS], OCKIJIbKA OIOJKETHe
diHaHCYBaHHSI BXKe HeE CIPOMOXHE 3a0e3MeYuTH KOHCTUTYLiMHe NpaBO IpoMafidH Ha
OTPHMMaHHs 6e30MJaTHOr0 MeJUYHOTro O0O6CJAYyroByBaHHSI B IOBHOMY 00csi3i. MalOyTHE
YKpaiHu Hacamiepe/, 3a/eXKUThb BiJ, 310poB’s 1i HaceseHHS. HUHI MeauWuHe cTpaXxyBaHHS B
YkpaiHi nepebyBae Ha cTa/jii po3po6JieHHs, TOCTAa€ MUTAHHA 1[0/10 36i/blIeHHS PpiHaHCyBaHHS
rajuysi, a oTxke, NOLIYKY JOAATKOBUX JpKepeJl.

[ YKpalHM BIPOBAJ)KeHHS O0OOB’I3KOBOrO MeJWYHOIO CTpaxXyBaHHS O3Hayae
diHaHCYyBaHHS He JIXKKO-Miclsl B JIiKapHi, @ KOHKPETHUX CIHOXXUTHUX MeAWYHUX MOCAYT. Y
NIepCIeKTHUBI Lie MOe 03Ha4aTH, 1110 AKICTb [TOCJAYT Y IPUBATHUX | KOMYHaJIbHUX JIIKYBaJIbHUX
3aKJIalax Mae€ 3piBHATUCA | KOHKypyBaTH Mix cobor. [IpoTe cboroani usa chpepa 0XopoHHU

BAOPOB'H TaK i 3aJIMIIAEThLCS HE BPETryJIbOBAHOIO.
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B cy4yacHuMX yMoOBax pO3BUTKY TEXHOJIOTIM, iHTEHCMBHOCTI BHUPOOHMITBA, CTa€E
aKTyaJIbHOK MpobJieMa eKoJioril, 3a6pyJAHeHHS1 HaBKOJIMIIHBOTO CepefioBHLIA. 3 METOM0
peryJitoBaHHs Ta KOHTPOJIIO 3a0pyZIHEHHS B /lil0 BCTyNA€ €KOJOTIYHUIM OJaTOK.

CpboroaHi BHaC/JiJOK CKJIAAHOI €eKOJIOTIYHOI CUTYyallil, [0 CKJ1aJacd B YKpaiHi, oL iJIbHUM
€ MOCUJIEHHS Mip €KOJIOTO-eKOHOMIYHOIO peryJiloBaHHf, B TOMYy 4YHCJi 3a JOMNOMOTOI0
BUKOPHUCTAHHSA €KOJIOTIYHOrO OINOJATKYBaHHS, OCHOBHUM IIPUHLMIIOM SIKOTO € — «XTO
3a0pyZHIOE — TOM i MIaTUTb». ToMy BUPOOJIEHHS HEOOXiJHUX TeOPETUYHUX Ta MPAKTUUYHUX
3HaHb B JlaHil cdepi € HA/I3BUYANHO aKTyaJbHUM [4].

Y po3BHHYTHUX KpaiHax CBIiTYy BBeJEeHHS €KOJIOTIYHOro N0oJaTKy 3yMOBJIeHe OTPeboI0
YAaCTKOBOI KOMIIEHcCallii HeraTUBHOTO BIJIMBY Ha JOBKiJJII Hebe3nmeyHUX (PaKTOpiB, 110
BUHUKAIOTh Y NpoLeci AiAIbHOCTI Cy6'€KTIB rocnofapoBaHHA. Y 3B’AA3Ky 3 THUM, L0 TaKUU
BIUVIUB € OO'€EKTHUBHO HEMMHYYMM, IepefbayeHO €eKOHOMiYyHe CTUMYJIIOBAaHHS Cy06'€KTIB
rocrno/ilaploBaHH 10 CKOPOYeHHs 3abpy/IHEHHS] HAaBKOJIMIIHBOTO cepeloBUIla [2].

Ha cporogni, niznpuemcrBa AIIK YKpaiHM CTBOPIOIOTH BHUCOKHUH CTYIiHb DPHU3HUKY
BUHUKHEHHS Helepea6adyyBaHUX eKOJIOTIYHUX CUTYyallil i aBapil, iKi MOXKYTb NPU3BECTH [0
TSDKKMX COL[ia/IbHUX Ta EKOHOMIYHMX HacCJiKiB. 3HWXEHHs piBHA BUPOOHMITBA He
NPUBOJAUTH [0 BIANOBIAHOIO 3HWXXEHHS piBHA BHUKUJIB Yy JOBKUIIA. OKpiM BHUKHUAIB
NPOMUCIOBUX 06’€EKTIB, HAUICTOTHILIMM 3a6pyAHIOBAaYeM IMOBITPSA € aBTOMOOIIi. 3 KOXKHUM
POKOM pOCTe KOHIeHTpallisi 3abpy/IHIOBaJIbHUX pedyoBUH y NoBiTpi, e 50-70 % cTaHOBAATH
BiZipanboBaHi ra3u BeJIMKHUX MiCT YKpaiHu [6].

Hai16inbil epeKTUBHHUM y CTPUMYyBaHHI HEraTUBHUX TeH/JEHIi eKOJIOTi4HOI 6e3neKku
BUPOOHMIITBA € 3aCTOCYBaHHsS TaKUX (iHAHCOBUX iHCTPYMEHTIB, SIK €KOJIOTi4Hi 360pH i
NOJIaTKHU.

BignoBigHo no n. 14.1.57 IlomaTtkoBoro Kogekcy ekoJioriYyHUMNA NOJATOK —
3araJibHO/lep>kaBHU M 060B'AI3KOBUH MJIATIK, 1[0 CIPABJSETbCS 3 PaKTUYHUX 0OCATiB BUKHU/IiB
y atMocdepHe MOBITPs, CKUZIB Y BOJHI 00'€éKTU 3a0py/HIOYUX PEYOBHUH, PO3MillleHHS
BiAxo/iB, paKTUYHOIr0 06CATY pajlicaKTUBHUX BiZX0/iB, 110 THM4YacoBO 36epiraroTbcs ix
BUPOOHUKAMHU, GaKTUYHOr0 06CATY YTBOPEHUX PaZlioaKTUBHUX BiAXOJIB Ta 3 GaKTUYHOrO
06cary paJjioakKTUBHUX BiJIXO/iB.

EKOJIOTIYHMU NI0JJaTOK CKJIAAEThCA 3:

— HaJX0/PKeHb BiJl BUKU/IB 3a0pyHIOBAaJIbHUX PEYOBUH B aTMocdepHe MOBITps
CTaljiOHapHUMHU JpKepesiaMy 3a0py/AHEeHHS;

— HaJX0/DKeHb Bijj CKUZiB 3a6py/IHIOBAJIbHUX PEYOBUH 6e3nocepeiHbO ¥ BOAHI
00'exTH;

- €KOJIOTIYHOTO MOJaTKy, fKUH CIJIa4yloTh 3a pO3MillleHHs BiaxoxiB (kpim
po3MillleHHs: OKpeMMX BHUJIB (KJaciB) BiXoJiiB SK BTOPHMHHOI CHUPOBMHM Ha BJIACHUX
TepuTopisix (06'ekTax) cy6'eKTiB rocno/japoBaHHA);

— HaJX0/DKeHb BiJi yTBOpeHHs paJiioaKTUBHUX BiAXO/iB (BpaxOBYHOYU BXKe
HarpoMa/pkeHi);

- HaJXO0/DKeHb BiJi THUMYacoBOro 30epiraHHs pajAioaKTUBHHUX BiAXOAiB iXx
BUPOOHMKAMU NOHA/I yCTAaHOBJIEHUH 0COBJIMBUMHY YMOBaMU JlileH3ii TepMiH [5].

ExkoJioriyHi moJaTKu Ha JiA/bHICTb, 10 CIPUYUHAE Aerpajalilo JOBKiJIIA, € Ai€EBUM
3aco60M 60pOTHOM i3 3a0PYAHEHHSIM | BUUEPIIyBaHHSAM PECYPCiB. «3esieHi N0JaTKU» MOXYTh
3aCTOCOBYBATHUCS MPH 3/iMCHEHHI KOHTPOJIIO 32 BUKUJAMHU, SIKi IPU3BOAATh /10 0/1aJIbLIOTO
3abpyHeHHs1 aTMocdepHOro MoOBITpsA i BOAHUX pecypciB. 3a gaHuMu CBiTOBOro 6GaHKy
ONOJATKyBaHHsS BUKOPHUCTAHHSl BYTULISL TNPOMHUCAOBICTIO abo O6eH3UHYy aBTOMOOIIAMU
3HU3UTh HAAMipHe CHOXXHBAaHHSI pecypciB Ta 06CAr BUKHUAIB 1 MiABUIIMTH NOJATKOBI
HaJXO/DKEHHS, a TOMYy 3abe3ne4yuTb eQPEeKTUBHICTb NpPH YyHpaBJiHHI fKICTIO AOBKILIA
napaJsieJibHO 3 eKOHOMIYHUM 3pocTaHHAM. [logaTKu Ha 3abpy/HeHHs HallepeKTUBHIlII Tozj,
KOJIY iICHYE yCTaJleHa CTPYKTypa peryJBaHHs, 1110 MICTUTb HOPMU BUKHU/IB Ta JIEBY CUCTEMY
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MOHiTOpI/IHFy Ta MPUMYCY. KpiM TOoro, 3a AOIIOMOTI'OKO €KOJIOTTYHHUX l'IO,ELaTKiB MOXJIMBO
CTBOPHOBATH (1)0H,£LI/I €KOJIOTIYHOT 0 CIIpAMYBaHHA [1] ExosoriyuHi MNoJaTKH MMOKJIMKaHi
3MEHUIUTU HeraTMBHUMM BIUIMB Ha HABKOJIMIIHE IPUPOJHE CepeoBHILE, CAYTYIOYHU
€KOHOMIYHUM CTUMYJIOM 0 nepeo6na,qHaHHﬂ BI/IpO6HI/IL[TBa Ta BUKOPHUCTAHHA TEXHOHOFiﬁ,
Kl COPUYMUHSAIOTh MeHIle 3a0pyJAHeHHs JOBKUIJIA YM BUKOPUCTAHHS MEHIIOI KiJIbKOCTI
IpPUPOJHUX pecypciB [3].
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«MixcHapodHa ekoHOMIKa Ma MeHedHCMeHM, MIHCHAPOOHA eKOHOMIKay», 2 Kypc
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BUKOPUCTAHHA BJIOKYEWHY B YPAAYBAHHI HA IEPYKABHOMY PIBHI

CTpiMKUH pO3BUTOK iHPopMaLiliHUX i KOMYHIKaLilHUX TEXHOJIOTiH, BIPOBa/KEHHS
HOBHX ifieH, nmepexi/; 10 HOBUX MOXXJIMBOCTEM Ta 3acobiB 3B'I3Ky — caMe 1ii acleKTH Hapasi
CIOCTEpPIrarThCs B YCbOMY CBIiTi. EJleKTpOHHe ypsiiyBaHHSA - 1ie KJIto4 0 pepopM B YKpaiHi Ta
HeBiJi'EMHa IXHfl CKJIaZioBa. B iHImIOMY pa3i HEMOX/IMBO 3a6e3MeYUTH HeoOXiZJHUH piBeHb
epeKTHBHOCTI, MPO30POCTi Ta JOCTYNHOCTI B3aeMozil AepkaBu i HaceseHHs. Blockchain -
O/IUH 3 TOJIOBHUX TEXHOJIOTIYHUX NPOPHUBIB cydacHocTi. g Toro, mo6 HajaBaTH fKiCHI
IOCJIyTU IpOMa/isiHaM, MOTPiOHO BiIMOBJISATUCSA BiJi 3acTapi/inxX MeTO/iB 06p0o6KH iHopMalii
Ta  BignosiZaTH  cy4yacHMM  BuUMoraM. llepeBefjeHHA  MaKCUMaJIbHOI  KUJIBKOCTI
aJIMiHiCTpaTUBHUX NOCJAYT B OHJIalH-popMaT - Lie Halbinbll epeKTUBHUN MeTO/, 60POTHOU 3
Kopymnii€ew. BiH no36asJisie ykpaiHLiB, HANPUKJ/IAJ, Bif pi6’sa13K0BOI «KOPUAOPHOI KOPYMILii»,
KOJIM BaM MPOIMOHYIOTbh CKOPUCTATHUCS MOCJAyraMH MOCepeHUKIB, abKM He CTOATHU B 4ep3i i
mBUJeHbKo Bce odpopmutu [1]. EkoHOMika, 1m0 6a3yeTbcsd Ha LUPPOBUX KOMI HOTEPHHUX
TEeXHOJIOTIAX € aKceJepaTOpPOM COLia/IbHO-eKOHOMIYHOIO XUTTA CYCIIJIbCTBA Y CY4YaCHOMY
cBiTi Ta 3aTHa cTpiMKo nigBUUTH BBII kpainu. Tak, 3a Janumu BececBiTHBOT0 EKOHOMIYHOTO
dopymy y 2015 pori yacTka LM poBoi EKOHOMIKHU y 3arajibHOCBITOBiH Bxke nepeBuiuaa 20%
i ctpiMko 3pocTtana BiaTOAl [2].

YkpaiHa 3HaxoAuTbCA cepen, cepel, KpaiH-JifepiB 3 BIPOBaJKEeHHA TeXHOJIOTI]
6s10k4eriH. Hampukinui ciyvua 2018 poky y /[laBoci (IlBeinapiss) npoxoauB BcecBiTHik
ekoHoMiyHUNA ¢opyMm (WEF). YkpaiHy Ha HbOMY NpeACTaBJSAJM [JIBi TOM-TEMH: CiJibCbKe
rocrnoJapcTBo i BHepiie 6JI0KYelH-TexHoJioris. Ha popyMi npeseHTyBaU CBITOBY 6JIOKYEHH-
Maly, Ha fKIA IO03HayeHi OCHOBHI KpailHU-Jilepu Li€l TexHoJsorii. 3a pe3yJbTaTaMU
JIOCJIi/P)KEHHS, Y CBiTi € BCcboro 14 KpaiH-J/iZiepiB 3a pO3BUTKOM Ta BIPOBaA>KEHHAM OJIOKYEHH-
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TeXHOJIOTiH, cepes, HUX W YKpaiHa. Jlo pelTunry takox BBivmiu CIIA, Kanaga, Bpa3uiisg,
ABctpauig, I13painb, OAE, I'pysis, Ectonis, Beiuko6purtanis, ®panuis, Himeuuuna, llIBenisa i
Kuraii [3].

bnokyeitH (aHrJ. Blockchain , cnmoyaTtky blockchain ) - BuOymoBaHul3a neBHUMH
npaBuJaMu 6e3nepepBHUMN MOCAiJOBHUIN JIAHI[I0KOK 6JI0KIB (3B'I3HUIM CHHCOK), 1[0 MiCTUTh
iHpopmaniro. Hakuactime komili J1aHIIOKKIB 6JI0KiB 36epiraloTbcs Ha 6e3s1iuyi pi3HUX
KOMII'I0OTePIB He3aJ/Ie)KHO OJAMH BiJl 0JHOTO .fKIO BM NPOTArOM OCTAHHIX JEeCATH POKiB
CTEXHUTEe 3a ©aHKIBCbKUMHU, IHBeCTULIMHUMU abo KpUINITOBaJIIOTHUMH
oneparlisiM{4,TO,MOXXJIMBO, BM 3HaWOMi 3 "OGJOKYEHHOM", TexXHOJIOTi€el0 00J1iKy biTkolHa.
Hamaratouuch fisHaTucsa 6inbmie npo blockchain, BH, MabyTbh, cTHKaiucd 3 TaKUM
BU3HaueHHAM: "blockchain - ne posnogineHuii, geuneHTpanizoBaHui, Ny6JIiYHUN KypHau'.
Xopolla HOBMHA B TOMYy, L0 OJIOKYEWH HacHpaBi Jeriie 3pOo3yMiTH, HDXK 1Lle BU3HAYEHHH
3BY4YUTb [4]. 3BU4HI A1 Hac 6a3u 36epiraHHA iHopMalii MalOTb HU3BKUHM NOPIr 6e3neKH.
Xakepy MOXyTb 3JlaMaTH CUCTeMy, NifjibpaTy mapoJi i BUBecTH 3 Jiaay cepBep. OJHak,
TexHosiorito Blockchain HemoxnuBo 3n1amaTu. [laHi mudpyroTbcad KpuntorpadpiyHuM
QJITOPUTMOM i BHOCATbCS 6e€3 y4yacTi mocepe/HHMKiB. Bechb JIaHIIO’)KOK pO3MOJiJIEHUNA MiX
KOMII'I0TepaMu 0 BCbOMY CBITy. lleHTpasibHOTO cepBepa, IKUKA MOXHa 0yJsio 6 3/1aMaTH, He
icHye. 1llo6 HaHecTHM WIKOAY CUCTeMi, XakKepaM IMOTPiGHO OTpUMaTU JOCTYN JA0 BCiX
KOMII'IOTePiB B CBiTi 0AHOYACHO.

Peauizariieto sepkaBHOI moJliTUKHK y chepi iHpopmaTU3allii, eJIeKTPOHHOTO YPsIAyBaHHS,
dbopMyBaHHAA | BHUKOpPUCTAHHS HalliOHAJbHUX eJEeKTPOHHUX iHdOpMaLilHUX pecypciB,
pPO3BUTKY IiHQOpPMALiMHOrO CyCHiJIbCTBa 3aWMa€eTbcsd /JlepkaBHe areHTCTBO 3 NHUTaHb
eJIEKTPOHHOTO ypsAyBaHHS YKpaiHu. /lep:kaBHa cayk06a YKpaiHU MO NHUTaHHAM reozesii,
kapTorpadii Ta kagactpu (Jepkreokagactp) y »koBTHi 2017 po3noyasia OCBOEHHS TEXHOJIOTII.
bsok4yeilH 6yB BHOpOBaJ)KeHUM [JIs1 TpaH3aKILid Takoi JoKyMeHTanii sk "PeecTparis
3eMesibHOI fifisHKKU" Ta "HamaHHa BigoMocTell 3 3eMesibHOro kKajactpy'. fAk ue Oyxe
npaioBaTu? Cboro/iHi B YKpaiHi 6J1M3bK0 7 MJIH.BJIACHUKIB 3eMeJIbHUX JiIJITHOK Ta ,Ha XaJlb,
NOCTiMHI ClJIeCKH peljiepcTBa yepes3 nepepeectpallii npaB BjaacHocTi Ha 3emJito. Blockchain
NOBUHEH BUKJIYUTH MOMXJIMBICTb NiAMIHU AaHUX B peectpi. KpiMm Toro, Bci omepauil B
KaZlacTpi MoXKHa Oy/ie BiZICTeXXyBaTH B OHJIaWH pexruMi. CTeKUTH 32 MOPSIIKOM BUKOPUCTAHHSA
TeXHOJIOTIi B KaJlaCcTp Oy/e rpoMajicbka Mi>kHapo/Ha oprasisaljis no 60poTb6i 3 KOpymnii€to
Trancperency International i Bci 6akarodi. Bci JokyMeHTH IpaB Ha 3eMJII0 OTPUMAKOTh CBil QR-
KoA. Y HboMy OyJe 3amudpoBaHa iHPopmalis Npo BJIAaCHUKA [JiIHKHA, pO3Mip Ta
Miclle3HaX0/PKEHHS 3eMesibHOI Hajliy. TexHiuHy peasisalito 3a6e3ne4uTh OJJUH 3i CBITOBUX
ninepiB B cdepi Blockchain - komnanisa BitFury. Cucrema /lep:kreokazjacTpy 3acHoBaHa Ha
aBTOpPChKi# po3pobui BitFury - Blockchain Exonum.

Cepepn nepluux rajysei, ki HOBUHHI OyyTb NepedTH Ha OJIOKYEHH - JAepKpeecTpy,
KKT, conianbHe cTpaxyBaHHs, OXOPOHY 3/10poOB'sl i eHepreTHka. [lepelilioB Ha GJIOKYEHNH i
OpenMarket (paniue - CETAM) - nep>kaBHe MiATPUEMCTBO, CTBOpeHe MiHicTepCcTBOM IOCTHULI
JUISl TOPriB apeliToBaHUM MavHOM. ¥ 2016 poui ®oHp Aep>kaBHOr0 MaliHa N04aB NPOJAXKY
MailHa, 10 mepebyBa€ y JAepKaBHIM BJIACHOCTI 4yepe3 CUCTEMY €JIEKTPOHHHUX TOPTiB
OpenMarket. Ilicis mnepexoly Ha OJIOKYeWH, KOXeH Oakaloyuil 3Moxe IHepeBipUTH
XPOHOJIOTII0 J1ill, CKOEHUX MiJ| Yac ayKIioHY, i 1110 HiY0ro He 0yJ10 3p06JIeHOo 3aAHIM YKcioM. Bei
6akaro4i 3MOXKyTh CKOMiOBATH Clieljia/IbHUI KOJ, CTaBKH, epelTH Ha calT blockchain.gov.ua
i nepeBipUTH AOCTOBIpHICTb AaHUX, 3anKcaHux Ha Blockchain. /lisisibHICTb cucTeMU ayKIiOHIB
OpenMarket Takox 3a6e3nedye iHppacTpykTypa BitFury. ¥ MinicTtepcTBi iHdpacTpyKTypH
TaKO0> IOBiJIOMUJIM NPO BIPOBa/KeHHS 6JioK4YelH. MiHicTp iHpacTpyKTypu 3asiBUB HpPO
3anyck Macwrtab6Hoi iHiniatuBu «Blockchain4Ukraine». Ha ocHOBi TexHoJsorii njaHyeTbcs
CTBOPUTU PEECTP IHBeCTULIMHUX 06'eKTiB y cdepi iHPpacTpykTypu, NepeBecTH Ha
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TEXHOJIOTil0 PEeECTp aBTOOYCHUX MapIIPYTiB i 3alyCTUTH HAa HMOro OCHOBI HalliOHAJIbHY
CHUCTeMy OpPOHIOBAaHHS MOI3/10K. ¥ NepPCNeKTHUBI - 40JaTH aBia Ta 3a/1i3HUYHI NepeBe3eHHs [5].
HacTynHUM KpokoM MoOe OyTH BHUKOPUCTAHHA OJIOKYeWH-TexXHoJorii mijg d4ac
npoBeJieHHs BUOOpiB B KpaiHi. TyT gickpaBuM NpUK/IaZoM € AppukaHcbKa KpaiHa Cbeppa-
JleoHe, B AKil 7 Gepe3Hs NPOUIIM mepuli B CBiTIi BUOOPU Npe3nieHTa 3 BUKOPUCTAHHAM
TeXHOJIOTii 6JI0K4YelH. Y mpoleci MiATOTOBKY /10 BUOOPIB 6paB y4acTh LIBEWIIAPCbKUIM cTapTal
Agora, 9KUM HaJaB NpUBATHUM Os0K4eWH. [lofiOHI OJ0KYEeWHU [O3BOJIAIOTH IX TBOPLAM
IpU3HA4YaTH Y4YaCHUKIB, IKIi MalTb NpaBO MPOBOAUTH Bajifaliro 6JI0KiB abo npuiMaTu
pimieHHs. TaKMM YMHOM, NIPUBATHUM OJIOKYEHH [J03BOJIMB O€31eUHO0 NepeJaT iHpopmaliio B
po3nojiieHMH Ta mepeBipeHUW peectp. OnepaTtopamMu BHUCTynuau YepBoHUM XpecT,
llIBelilapchKa BHULA TeXHiYHA LIKoJIa, YHiBepcuTeT ®Ppibypa i iHwwi.CaMe BOHU B351J1M Ha cebe
pOJIb rapaHTa NPaBUJIbHOCTI KOXKHOTO 010JIeTeHS | 3BUYalHO pe3yJibTaTy roJI0CyBaHHA([6].
Came wnudpoBa eKOHOMiKa € aKceJepaTOPOM COIiaJibHO-€EKOHOMIYHOTO KUTTS
CyCHiJIbCTBA y Cy4aCHOMY CBITi Ta 3/jaTHa cTpiMKo niaBumuty BBII kpaiHu. Bukopuctanusa
6J10K4YeliHy Ma€ CBOI epeBaru AJjs ypsaAy: AaHa TEXHOJIOTis MoJIeTlye NpoLec onuppyBaHHSA
JIOKYMeHTalii Ta JOCTyN 0 CyCHiJIbHUX NOCIYT, OJIOKYEHH Ay>Ke KOPUCHUH [I/1S1 iepKaBHUX
CTPYKTYp. 3aBAAKHU 1id TEXHOJIOTiI CKOPOUYIOTbCS PU3UKHU MiJpPOOKU JAHUX, 3MEHIIYIOTHCSA
onepalliiiHi BUTPaTH, a TAKOX 3HWKYETbCS piBeHb KopyIiii. BUKOpucTaHHS TeXHOJIOrTii Aa€
MOJIMBICTb YKpaiHi CKOPOTUTH PU3UKHU NiJPOOKHU JAaHUX, BJOCKOHAJUTHU CUCTEMY 3aXUCTy

JIAaHUX, CKOPOTHUTH KOPYIIil0 Ta 3MEHIIUTHU ONepaliiHi BUTpaTH.

Jlitepatypa:

1.BikTopis 3. Bigdata Ta blockchain B fepkaBHUXycTaHOBaxYKpaiHU — OyTH YU He 6yTH [EJekTpoHHUM
pecypc] / 3onoroBa Biktopia // Nachasi. - 1501. - Pexum pgoctyny Jo pecypcy:
https://nachasi.com/2018/01/15/big-data-ta-blockchain-in-gov

2.PuwxenkoO. DigitalbyDefault —  npunuunuuudpoBoiekoHoMiku  [EnekTpoHHuiipecypc] /
OnekcaapPmwxkenko // Nachasi. - 207. - Pexxumpoctynyzaopecypcy: https://nachasi.com/2017/07 /12 /digital-
by-default-ukr/.

3.MapyTtsaH P. YkpaiHa cepen KpaiH-nifepiB 3 BOpOBa/pKeHHSl TeXHOJIOTii OJi0KYelH [EjleKTpoHHHUH
pecypc] / Pena Mapytan // MatrixDivergent. - 3001. - Pexxum pgocTtyny Jo pecypcy: https://matrix-
info.com/2018/01/30/ukrayina-sered-krayin-lideriv-z-vprovadzhennya-tehnologiyi-blokchejn/.

4.BlockchainExplained [EnektpoHHuit pecypc] // Investopedia - Pexum poctynmy Jo pecypcy:
https://www.investopedia.com/terms/b/blockchain.asp.

5.Penux3. Uto Takoe Blockchain u rzje ero npumenstoT B YkpauHe [EsnekTpoHHui pecypc] / dnnHa Peanx
// BusHec [leH3op. - 405. - Pexxum JOCTyny J0 pecypcy:
https://biz.censor.net.ua/resonance/3061113/chto_takoe_blockchain_i_gde_ego_primenyayut_v_ukraine.

6. CocTos1MCh NepBble B MUPe Npe3uJJeHTCKUe BbIOOPHI C HCN0/Ib30BaHUEM GJioKyelHa [EleKTpoHHUI
pecypc] // CioBo i Jino. - 1003. - Pexxum JOCTyIy zlo pecypcy:
https://ru.slovoidilo.ua/2018/03/10/novost/mir/sostoyalis-pervye-mire-prezidentskie-vybory-ispolzovaniem-
blokchejna.

BadeaH 0.

«DinaHcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHsi»,6 Kypc

JBH3 «Kuiscbkull HaYioHa1bHUl eKOHOMIYHUL yHIeepcumem imeHi Baduma 'embvmanax»
Haykosull kepigHUK — K.e.H., doy., dokmopaHm, doyeHm kagedpu iHaHcie [Tucauys A.B

ONTHUMI3ALIIA ®ICKAJTbHOI CACTEMHM ITPH ONOJIATKYBAHHI BEJIMKUX
IIVIATHHUKIB IIOJAATKIB

CborosHi YkpaiHa € oJHUM 3 CBITOBHUX JiJiepiB 3a 00cAramMu TiHbOBOI €KOHOMiKH.
BaraTo Be/JIMKUX IJIATHUKIB NOJATKIB B YKpaiHi 3BiTYI0Th NP0 HU3bKUM piBeHb IPUOYTKY 260
HEeNpUOYTKOBICTL B3araji. ¥ TOM e 4ac, IOPOKYy 3pPOCTAalOTh OOCATHM KOHTPOJIbOBAHUX
omepalliii, ki cTocyTbcs cnenudpiyHUX WPUAAYHUX OCi0, 1110 3HAXOAATHCS B MOJATKOBUX
raBaHax. [IpyyvMHOIO LBOTO <BMILA € I[OJATKOBA ONTHUMi3auid MOiIANPUEMCTBA, fAKa
BMPOBA/KYETHCS BHYTPIlIHIMU GiHAHCOBUM MeHeIKMEeHTOM abo Ha OCHOBiI pekoMeHJaIlil
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CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN ECONONM

30BHILIHIX KOHCYJIbTAHTIB. JlifiCHO, IKI|0 BJIAaCHUK OpeHJy 3apeecTpoBaHUK B Higepaanpax,
MaTepHHCbKA yIpaBJsAiodya KOMIaHia Ta Tpeigepu B llBelnapii, opuUiHO-KOHCAJITUHIOBA
koMmnaHisa B [lopTyrauii, a kiHueBul G6eHediuiap uu nosukogaBenb Ha Kinpi - nmogaTkoBe
HaBaHTa)XEHHs Ha TCpyly KOMIaHiM Oyae MiHiMaJibHUM. TakMM 4YWHOM, yKpaiHCbKe
HiJIPUEMCTBO OyJie leKJapyBaTH MiHiMaJbHi IPUOYTKH y 3B’I3KY 3 BeJIMKUMU BUTpaTaMy, a
Jl0X0 1 OyAyTh HMXKYI, TaK K KOMIIaHis peaJsii3ye CBOI TOBapy Ta NMOCJAYTHU 3a MiHIMaJIbHUMHU
L[iHAMU Yyepe3 TpenepiB.

Jnsg npotuaii npomy saBuily OpraHisalli€lo eKOHOMIYHOro CHiBpOOITHMUI[TBA Ta
po3BuTKy (OECP) 6yB po3po6sienuii nsiad BEPS, g0 sikoro Ykpaina npueaHanace B ciyni 2017
poKy. BukopucTaHHS Mi>KHapoAHUX KOHBeHLiHM Ta pexkoMeHzaniin OECP mpuHecsu mneBHi
pe3y/bTaTH, NIpOTe, Ha KaJjb, JaHI MeTOAU He MOXYTb KapJHMHAJbHO BUPIIIUTU Npo6IEMYy
TiHbOBOI €eKOHOMIKU B YKpaiHi. Tomy, He 3Bakarouu Ha ycrimHy peaJsisanito miany OECP ta
He3HayHe CKOPOYEeHHH CXeM YXWJIeHHA BiJl ONOAATKyBaHHA, YKpalHa Bce Lie 3a/MIIAETbhCA
€EBPONENCHKUM JIiIepOM 3a 06CATaMU TiHbOBOI EKOHOMIKH.

AHani3ywouu JjaHe MUTAHHS Ta AOCIIIKYOYU YCHIIIHUNA JTOCBiJ, iHIIUX EBPONENCHKUX
Jlep>KaB, BBaXKAaEMO 3a [JOLJIbHE 3aCTOCyBaTU HACTYINHI KPOKU [JAd BUPpILLIEHHA JaHOI
npo6JieMH.

[lo-nepiue, Moku BUBeJeHHS KOLITIB B NOJATKOBI raBaHi Oy/e BUTIHO A/ BEJUKUX
IJIATHUKIB, QiHAaHCOBUN MeHEe)KMEHT MiJIPUEMCTBA BHUKOPUCTAE BCi MOXJIUBI MeTOAU
AuBepcudikalii MoJaTKOBOr0 HaBaHTAXXEHHS B paMKax MiXKHApOJHOTO 3aKOHOJAaBCTBa Ha
6i/1p1I ONTUMaJ/IbHI NOAATKOBI CTaBKU B Pi3HUX KpaiHax. 3BU4YAWHO, MOXKHA CIIpOOyBaTH MiTH
IIJIIXOM 30iJblIeHHS NOJAaTKOBOTO0 THUCKYy Ha IJIATHUKIB Ta NMOCWJIEHHS KOHTpoJito. Take
pilieHHA cnepiuy 6yze eGeKTUBHUM, aJie BXKe 3 HACTYINHOTO KBapTaJly MiANPUEMCTBA IOYHYTh
aKTUBHY NPOTU/i0 HOBIiH cucTeMi. KpiM Toro, 11e 3Ha4HO 3incye iHBeCTULiliHYy IPUBa6IUBICTb
Ykpainu.

[lo-Apyre, nmpu BU3HA4yeHHI cTpaTerii mojasbuioi cniBopani 3 MJaTHUKaMH, Tpeba
6isbIlle yBaru NpuAiIATU He MeTO/MKaM TiHbOBOI EKOHOMIKH, a MpUYUHaM ii nosiBu. Buxoasauu
3 HaBeJIeHUX apryMeHTIB, Ha MOK AYMKY, EJUHUM METOJOM IOKpAlleHHA PiBHA NOJATKOBOI
KyJIbTYPU € BHYTpIlIHbO-3aKOHO/|[aBYa ONTHMi3aliss ¢icKka/lbHOI CUCTEMHU [AJs BeJUKHX
IJIATHUKIB MOAATKIB. BapTo 3p03yMiTH, 1110 3HUKEHHSA NOJaTKOBUX CTAaBOK IpU3BeJe He /10
3HWXKEHHSl HaJXOJKeHb [0 OIJKeTy, a [0 3MeHILIeHHSl BUTOJU BHBeJEHHS KOUITIB y
noJaTKoBi raBaHi. lle 3MiHUTBL cTpaTerilo noAaTKoBOi onTuMi3anii B paMmkax ¢piHaHCOBOTO
MeHe/>KMeHTY IJIATHUKIB Ta 30i/IbIIUTh iHBeCTULIMHY NpUBa6UBicTb YKpaiHu. HoMiHaibHO,
NOJATKOBI CTaBKU 3HU3ATHCS, ajie BaJIOBI NMOJAATKOBI HAaAXOJKEeHHA 3pOCTyTh. Buxojda4yu 3
JlaHUX pi3HUX JpKepes1, YKpaiHa BTpava€ L0POKY TPeTUHY O10/pKeTy B TIHbOBIM eKOHOMIll, B
TOM 4Yac fIK MOJATOK Ha NpPUOYTOK MiANPUEMCTB MOCiAae 4-Te Micle cepes MOJAaTKiB 3a
o6csiraMU HaJIXO/KeHb 10 Ol0/KeTy. 3a OCTaHHIM 3BiTHIN pikK, HAAXOXKEHHS BiJ, aKI[U3HOTO
noJaTKy OyJiv y MiBTOpa pa3u Oiyiblii, Hi>X HaAX0XKEeHHS BiJi 0JaTKy Ha npubyTok (138 ta91
MJIH TPH BifgnoBigHo). Buxoasuu 3 pux uudp, NoOBHE CKacCyBaHHS MOJATKy Ha MPUOYTOK
npu3sBe/ie 10 3Ha4HO MEHIIUX BTPAT HiXK TIHbOBA EKOHOMIKa.

Y BUna/iKy BIIpOBa/>KEHHSA CUCTEMU IIJIbI Ta 3HWXKEHHSA CTaBOK MOJATKIB JIJI1 BEJTUKUX
IJIATHUKIB MOJAATKIB, MOYHETbCS He TiJIbKU MNpoleC NMOBEpPHEHHS MPUOYTKOBUX JIAaHOK
NiANPUEMCTB B YKpalHy, a ¥ 3aliKaBJieHHS IHIIMX TpaHCHALiOHAaJbHUX KOpHopauin
nepeHecTH CBOI NPUOYTKOBI JIAHKHU /10 YKpaiHY, 1110 3HAYHO BIJIMHE | HA 00CATY iHBECTULIH B
€KOHOMIKY, i Ha KiJIbKicTh po6ouux Miclp, i Ha 06csiru BBII Ta ekcnopTy, i Ha HalOBHEHHS
OI0/IKETY.

BapaHoscwkuii b.
«@DiHaHcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc
/IBH3 «Kuiscbkull HayioHa/bHUll eKoHOMIYHULl yHigeepcumem imeHi Baduma 'embmaHa»
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Cnaekosa A.
KaHOudam eKoHOMIYHUX HayK, doyeHm, doyeHm Kagedpu piHaHcis
ABH3 «Kuiscbkull HayloHa1bHUll eKOHOMIYHUU yHieepcumem imeHi Baduma I'embmaHa»

B3AEMOBIAHOCUHU AEPXXABHU TA IIJIATHUKIB IIOJATKIB
Y KOHTEKCTI PEGOPMYBAHHSA NMOJATKOBOI CHCTEMHU YKPAIHU

OpHiero 3 HaWGIBII BaXKIMBUX chep eKOHOMIKM YKpaiHu € onoJaTKyBaHHsA, 60 came
3aBJAKM MOJATKAM PeryJilol0oTbCAd eKOHOMIiYHi BiJJHOCMHU Ta iHTepecu [epiKaBH, PerioHis,
rpoMa/isiH Ta Cy0’€KTIB rocrnojaploBaHHS.

[TogaTkoBI BiJHOCHHU € 3B’I3KOM MiXK Cy6’€KTaMU MOAATKOBOI CUCTEMH, 1110 BAHUKAIOTh
iHIIMX 060B’I3KOBUX IJIATEXiB, 00J1iKy IJIATHUKIB, MOJJaHHS N10/1aTKOBOI 3BITHOCTI, 3/1iliCHEHH S
KOHTPOJIIO, IPUTATHEHHA 10 BiANOBIAAJBHOCTI 3a MOPYILIEHHA 04AaTKOBOI'0 3aKOHOAABCTBA, A
TaKOXX OCKap>KeHHS pilieHsb i Aik (6e34i9/1bHOCTI) KOHTPOJIIOIYKUX OpPraHiB Ta iX MocaZoBUX
oci6. [IpaBoBe perysitoBaHHS BiJHOCHUH Y Lii cdepi Hapasi nepebyBa€ Ha CTaAil HEBIMHHOIO
yAoCcKOHas/leHHs. Lle mosICHIOETbCA TUM, 110, 3 OAHIEI CTOPOHHU, CYCNIJIBHUKA PO3BUTOK JAUKTYE
HOBi BUMOT'Y JiJ15 3a0e3MneyeHHs IpaB i cB060/ iHAWBI/IQ, a 3 iHIIOI — BiZj0yBa€ETHCSA PO3LIMPEHHS
Mex Ail npasa. [logaTkoBa MOJIITUKA, AKY NPOBOAUTL JepXKaBa BCepeAuHI KpalHW Ta 3a il
MeXXaMH, 3yMOBJIeHA NparHeHHSM BCTAaHOBUTH CTiMKUM NpPaBOBUM 3B’I30K i3 IJIaATHUKaAMH
NOJATKIB, 110 MAa€E Ha MeTi 3abe3nevyeHHs1 JOOPOBIILHOTO AOTPUMaHHS BUMOT MOJATKOBOTO
3akoHojaBcTBa [1, C.82].

Y cBow d4epry, B cUCTeMI ONOJATKYBaHHd, HOPMHU Ta 3aKOHOJaB4Yi aKTH, K
NpUUMalOTbC B YKpaiHi, He 3aBXAW € [JIOBeJeHUMHM Ta B JOCTAaTHIK Mipi HayKOBO
00rpyHTOBaHMMHU. TO0OTO, HeLOCKOHA/Ja MOJie/ib B3aEMOBIJIHOCHH Jiep>KaBU Ta IJAaTHUKIB
NI0JIaTKIB, AKa BCTAHOBJIEHA 3apa3 B YKpaiHi, He CIIpUA€E 3pOCTAaHHIO pIBHA B3aEMO0BIpH.

OZHUM i3 OCHOBHUX TPEH/iB Cy4acHOI M0AaTKOBOI NOJITUKU YKpaiHu € 3a6e3MedyeHHs
cTpykTypaMu /[lep>kaBHoi ¢ickanbHol cayx6u ([APC) BUKOHAHHSA IJIAaHYy HAAXOJKEHb [0
Jlep>KaBHOTO OHOJ/KETy, TOAI fIK y PO3BUHEHHUX KpaiHax 3axigHol €Bponu - HimeuuuHa,
BesinkoOpuTaHiss — OCHOBHOIO METOI0 € MiHiMi3alliss BUTPAT 4Yacy Ha CKJaJaHHS N0JaTKOBOI
3BIiTHOCTI Ta ii moJjlaHHsA 0 KOHTpoJo4Yux opraHiB [2, C.348]. To6To B YKpaiHi ¢ickasbHa
byHKIiS NMepeBaXka€ HaJ PO3MO/iIbY0-PETYJII0I0Y00, 1[0 MPU3BOAUTH A0 HEJOCKOHAJIOro
NO0JaTKOBOTO 3B'A3Ky, He OCBiJJOMJIEHHSl CeHCy Ta COLjiaJIbHOI KOPHUCTI MOJATKIB ix
IJIATHUKAMHU Ta OaXKaHHS YXUJISATHUCS Bifi IX CIJIaTH. Y BUNA/IKY, KOJIU CYy0’ €KTU ONIOJaTKyBaHHS
OyayTb 6aUUTH ePpeKTUBHE Ta LiJIbOBe BUKOPHUCTAHHS OIO/PKETHUX KOIITIB HAa 3abe3NeUeHHs
coljiaJIbHUX MOTPeO6, TO i BiAHOILIEHHS /10 TOJIaTKIB 3MiHUTbCS.

060B’s13K0BOI0 YMOBOIO e(dEeKTUBHOI peasisallii MoJasblIOoro PoO3BUTKY MNOJATKOBOI
cucTeMu YKpaiHY, IKUM COPUSTHME NOKpallleHHI0 BJIaCHOI NPUBAOJIMBOCTI Ha CBITOBOMY
PUHKY, MalOTbhb CTaTH Taki 3axoju, sK: 3abe3nedyeHHs CTaGIIBHOCTI MOJAATKOBOrO
3aKOHO/IaBCTBA B YKpalHi; CIpOoLeHHd BCIX IpoueAyp affMiHiCTpyBaHHA NOJATKiB; YTBOPEHHA
CUCTEMM NOJAaTKOBOTO KOHTPOJIIO, SIKa 3a0e3MeYydTb HEeBiJBOPOTHICTb NOKapaHHS 3a
BUMHEHHSI TO/JJaTKOBOT'O INPABOMOPYIIEHHS, aJie He O0OTs)KyBaTUMe 3aKOHOCJYXHSIHHUX
IJIATHUKIB MOJATKIB MOJaTKOBUMU NepeBipKaMU; 3anobiraHHs KOpynuii Ha BCiX piBHSX Ta
niJiBUllleHHs e)EeKTUBHOCTI BUTpayaHHs O00keTHUX KowlTiB [3, C.16].

JlonibHO 3acTOCYyBaTHM 3aKOHOJABYO BpeEryJbOBaHHWM MpoOLeC BCTAHOBJIEHHS,
CTATCHEHHA NOJATKIB, BU3HAaYeHHA IXHiX pO3MipiB 1 CTaBOK 3 ypaXyBaHHAM NOPALKY iX CILJIAaTH
JUI TMiANPUEMCTB 3a NMEeBHHMH NapaMeTpaMH: YHUCEJbHICTh MPAIIOIYUX, 06CAT BaJIOBOrO
JIOXO0Ay Bif peasiisallii, BUZ MoAaTKOBOTO PEXUMY — 3arajJibHUM 4u cripoiueHu [4, C.1]. To6To,
NepcoHa/JIbHUM abo chnelialbHUM MiAXiA Ta peXUM OMOJAaTKyBaHHS Ma€ 3aCTOCOBYBATUCH
MacuITabHilie s J06POCOBICHUX MJIATHUKIB MOJATKIB.
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BukopuCcTaHHSA CydyacHUX UPPOBHUX TEXHOJIOTIH, iHpopMallis 110/10 JOXOiB MJIaTHUKIB
NOJaTKIiB YKpaiHUM NPHU3BOAUTbL [0 TpaHcPopmallii iHCTpYyMEHTIB OMNOJATKyBaHHS Ta
npoueayp NpoBeJleHHd MOJAaTKOBOro ajgMiHictpyBaHHA [6, C.198-199]. lle € nO3UTUBHUM
YUHHMKOM €BOJIOLII ON0JaTKyBaHHA B YKpaiHi, OCKIJIbKA BOHHU CIPOLUYIOTh Ta MiJBULIYIOTh
piBeHb CIiJIKyBaHHA (BiAHOCMH) NOJATKOBUX OPraHiB JepikaBH 3 IJIATHUKAMM IOJATKIB,
30i/1bILIYETHCSA | 3BOPOTHIM 3B'A30K MiXK CTOPOHAMM.

Ha Hamy aymMKy, HeoO6XxiZHUM € CTBOpeHH mnpodeciiHOro, HeynepemKeHOTO,
BiIKpUTOrO, epe6auyBaHOTO Ta Bi/IMOBiAaJbHOTO NapTHEPA, CYYaCHOI CepBiCHOI CayXKOH 3
SKICHUMM KOHTPOJIIOIYUMH, aAMIHICTPaTUBHUMU Ta iHPopMauiiHuMu nocayramu. JPC
ManOyTHbBOTO BapTO CHiBIpalOBaTH 3 IJIATHUKAMHU 3a KpaulyMMu cTaHfapTtaMu B OnLine-
pexuMi, y T.4. 3aBJsIKM NIOBHOLIHHOMY QYHKIiOHyBaHHIO EJIeKTpOHHOTO KabiHeTy MJaTHUKA
NOJIaTKiB, po3pobIi Ta BOPOBAJ)KEHHIO CHeljia/li30BaHUX MPOTPpaMHUX [JIOJAATKiB;
3aCTOCOBYBaTMMe aBTOMAaTHM30BaHIi NMpPOILeCH aAMiHICTpYBaHHSA NOJATKIB, 360piB, MJIaTeXiB;
IPOBOJUTHUMeE eJIeKTPOHHI NOJAaTKOBI NepeBipKM Ta 3iMCHIOBATHMeE 3BipKH.

B VYkpaiHi yxe 37ilicHeHO HM3Ky 3axOJiB 3 MeTOK NPUCKOPEHHS 3alpOBa/i)KEHHS
iHpopManiliHuX TexHo/10TiH B cdepi pickanbHOrO afjMiHicTpyBaHHA. YKpaiHa, IpUEAHABLINCH
Jo muaHy BEPS, 3060B’si3asach iMnsieMeHTYBaTH MiHiMaJlibHUM cTaHgapT [linany, skui
oxXomJwe 4 erTand: O60poTbOy 3 NOJATKOBMMH 3JIOBXKMBAaHHSIMH, IOB'SI3aHUMH 3
BUKOPUCTAHHAM CleliaJIbHUX PeXUMIiB OIOAATKYBAHHA; YHUKHEHHS 3JIOBXWBaHb I[PHU
3aCTOCYBaHHI NOJATKOBUX KOHBEHIIiHd; PO3KpPUTTS iHopMallili Npo BUKOPUCTAHHS CXEM
arpecMBHOTO IMOJJaTKOBOr0 IJIaHYBaHHS; Ta 306iablleHHs eQdeKTUBHOCTI MexaHi3MiB
BUpILleHHS CHOpPIiB 110JAO0 3aCTOCyBaHHA [JOFOBOPIB NP0 YHUKHEHHS MOJBIMHOIO
OMOJIaTKYBaHHA MiXX KpalHaMHU.

BiagnoBigHo 10 MeMopaHAyMy PO B3aEMOPO3yMiHHA 111010 PO3POOKHU i 3aIpoBa/>KeHHSA
CucteMu ¢iHaHCOBOI 3BiTHOCTI (HagaHHs 3BiTHOCTI ¥ dopmaTi XBRL) Big 18 rpyans 2017 p.
Ne102/15 puia BiTUM3HSAHOTO $iHAHCOBOTO CEKTOPY OOOB’SI3KOBUM € BIPOBA/)KEHHS €JUHOI
cucteMu ¢piHaHcoBoi 3BiTHOCTI [7, C.4]. XBRL - «Po3muproBaHa MoBa /iJIoBOi 3BITHOCTI», 1110 €
¢diHaHcoBOO iHdoOpMalilo, fgKa IMpejcTaBjJeHa OCOOJMBHM YMHOM, poO3UWM@poBaHa o
HalMeHIIUX CTPYKTYPHUX OAWHHUIL - TeriB (tags). Cucrema NpONOHYBaTUME €AMHUU
CTaH/JapT 3BITHOCTI B 3aJ1e3KHOCTI BiJ| BU/IiB AilIBHOCTI KOMIaHiH Ta 6y/e 06J1ajHaHa EAUHUM
BIKHOM /1J14 11 NOJIaHHS.

OTke, moaTKOBA CUCTEMA YKpaiHM Ma€ CTPYKTYpy aHAJIOTIYHY 3aXilTHOEBPOINIEeNUCbKUM
KpaiHaM, NpoTe B HIA [JOCI NPUCYTHI PUCHA MNOCTPAAAHCBKOI CHUCTeMU. 3a IMPHUKJIALOM
Himeuuuny, [loabwi, Bennkob6puTanii noyatky XXI CT. 0LiJIbHO NpaLlOBAaTH 3 HACeJIeHHAM Y
cbepi NMposiCHEHHSI BAXKJIMBOCTI Ta KOPUCTI MOAATKIB, NMPUHLMUIIB BeJeHHS I0JAaTKOBOI
nosiTuku. Ui Ail MoXKyTb cipUsATH ONTUMI3alii KiJIbKICHOTO Ta SIKICHOTO 0COG0BOTO CKJIaZy
cnayx60B1iB J®PC. YkpaiHi HeobxiZiHe He Ti/IbKU AeKJIapyBaHHS JIOSIJIbHOT'O CTaBJIEHHS, aje !
dakTU4YHO mpalorya CTPYKTypa 3a €BPONENCHKOI CUCTEMOIO Bi/JHOIIEHHS A0 MJATHUKIB
NOJIAaTKIB Ta MJIATHUKIB MOAATKIB A0 Jlep>KaBU. 3apOBa/P)KEHHSI HOBUX TEXHOJIOTiN BeJl€HHS
OIOJATKYBaHHS, CIIPOLIeHHS MMOJAaHHA MOJAATKOBOI 3BITHOCTI, MOJATKOBI CTaBKHU BiANIOBIHO
napaMeTpiB 6i3Hecy, BJIOCKOHaJieHHsI Ta 3abe3neyeHHsI CTabi/IbHOCTI MOJATKOBOIO
3aKOHOJZaBCTBAa. Bci 1i 3axoAaud JaayTh TMO3UTHBHUUM pe3ysabTaT Ta 36iJbLUIUTh
KOHKYPEHTO3/J|aTHICTh, IHBECTHULIMHY 3aliKaBJIeHICTb Ta [JacCTb 3MOry TrapaHTyBaTH

eKOHOMI4HY 6e3MeKy YKpaiHu.
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Bbacwk T.B.

«DiHaHCcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc

/IBH3 «Kuiscbkuil HayioHa/bHUll eKOHOMIYHULl yHiIgepcumem imeHi Baduma 'embmaHa»
Cnaekoea A.A.

KaHOudam eKoHOMIYHUX HayK, doyeHm doyeHm Kagedpu ¢iHaHcie

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHULl yHigepcumem imeHi Baduma 'embmaHa»

®ICKATbHUM E®EKT MOJATKY HA JI0X0/IM ®I3UYHUX OCIB B YKPAIHI

EBpONENCbKU BEKTOP PO3BUTKY €KOHOMIKM Halloi KpaiHW, iHTerpanis YkKpaiHu y
CBITOBUM €KOHOMIYHMW MNPOCTip Ha 3acaZiax NapTHEPCTBA, KypC Ha JelleHTpaJsi3aliio Ta
pedopMyBaHHS OI0/PKETHOI CUCTEMU KPAlHU aKTyaJli3yl0Tb NUTAHHS PO3NOAiNY OI0/>KETHUX
pecypciB MiX JepkaBol Ta MiclleBUMU oOpraHaMmu BJjajau. Pedopma 6GroomkeTHOro Ta
M0/JJaTKOBOT'0 3aKOHO/JAaBCTBA 3pOOU/IN TeBHI KOPEKTUBH Y MEXaHi3M CIpaBJIIHHS MOJATKY Ha
floxoau (Qi3UYHUX 0Ci6 Ta HOro pos3mnofin Mix O xeTaMu. lle BHMarae mnpoBeAeHHS
peTesIbHOI0 aHaJli3y HaZX0/PKeHb MOJATKy Ha J0xoAu Gpi3UYHUX 0Cib y 0X0/1aX Jep>KaBHOTO
Ta MiclleBUX OIOJIKETIB.

[lonatok Ha pgoxoaud ¢isuynux oci6 ([IAPO) € oaHUM i3 HaWBaKIMBIILIUX
O0I0/DKETOYTBOPIOIOUMX MOJATKIB, 3a PpaxyHOK HAJXO/KeHb SKOro 3AiHCHIOEThCS
diHaHCyBaHHA 3arajibHOJIEP>KaBHUX MOTPeD Ta JleJIerOBaHUX IOBHOBAXKeHb OPTaHiB MicieBoil
BJIa/iU. BiH € OCHOBHUM JI>)KepeJioM JI0X0/1iB MicieBux 6ro/keTiB. Tak, 3a nepiog 2011-2014
pp. moHaz 70% MoJaTKOBUX HAJXO/KEeHb MicleBUX OMKeTiB Ta 6isbiie 60% CyKymHUX
JloxoAiB MicueBUX 610/KeTiB popMyBalUCh 3a paxyHOK HajxomxeHb [1/1PO0. Xoya pedpopma
JlelleHTpastisalii BHecsa NeBHi KOpeKTUBH 100 po3nogiay [1P0 o 6104KeTiB pi3HUX piBHIB
(32015 poky 3MiHeHO €4MHI HOpMaTHUBH BifijpaxyBaHH:A [[/IP0 3a 610/12K€TaMU KOXXHOTO pPiBHA
- 25% 3ibpaHoro Ha TepuTopil noAaTKy e 0 AepkaBHOro Gomkety, 15% - A0 06J1acHUX
610/1keTiB, 60% — 710 610/KeTiB MiCT 06J1aCHOTO Ta PAlOHHOT0 3HAYeHHS, 00'€/JHAHUX IPOMa/,
[1, c. 134]), nogaTok Ha Jo0xoaAu Gi3UUYHHUX OCi6 i CbOrO/HI Ma€ CyTTEBE 3HAYEHHS y J0X0/aX
MicueBux 6r0mKkeTiB - 68,2% y 2018 porii.

Yuponosx 2014-2018 pp., cnocTepirajach TeHJEHIiSA 0 IEPMaHEHTHOTO 3POCTAaHHSA
abCcoJIIDTHOrO 06CAry moJaTKy Ha AoxXoAu (i3MYHUX 0Cib, SKUM HaJXOAUB [0 OIO/KETY
JepxaBu - i3 10,111 mapa rpH y 2014 p. no 73,018 mapa rpH y 2018 p [2]. [IpuunHOIO
36inbuieHHs HazaxokeHb [IIOO0 no Gromxkety € Haciaiaku pedpopm 2014-2016 pp., 1o
3HAYHOI MipOI0 XapaKTEpPU3yETbCA 3POCTAHHAM MiHiMa/bHOI 3apo6iTHOI MaTH. Xo0ua,
6i/1b1I00 Mipoto Ha 36isbleHHs 06cAry [11P0 Bn/iMHYM0 po3UIMpeHHsI 6a3U ONOJaTKYBaHHS
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BiAMIHHUM BiJ 3apobiTHOI mJaTH (OMoAaTKyBaHHS NeHCIH Ta /0OBIiYHOrO TpPOIIOBOTO
yTPUMaHHS) Ta MiJBUILEHO OCHOBHY CTaBKYy LIbOr0 MoAaTKy. Takox, BaXXJIMBUM (HaKTOPOM
1oro 36i/bIIEHHS € 3POCTAHHS CTABOK Y BUIJISA/li MPOLIEHTIB HAa MOTOYHUX ab0 JeNO3UTHUX
0aHKIBCbKHUX paxyHKaX Ta BKJaJaxX (Aeno3uTax)y KpeAuTHUX ciijikax (g0 20% y 2015 poui ta
18% y 2016 poui) [3, c. 9].

BaxxsimBuMM HanpsMoM nifBuleHHd ¢pickanbHol epexkTuBHOCTI [I/IPO € 3anpoBagKeHHA
JudepeHLiHOBaHUX CTABOK ONOJATKYBaHHSl 3aJIeX)KHO BiJ, po3Mipy A0XOJiB, OCKiJIbKH, 3a
JlTAaHUMU HAYKOBI[iB, YaCTKa J0XOAY, 10 HaJeXUTh MiJibiloHepaM, CTaHOBUTb noHaj 50%, a
yacTka crtadeHoro Humu [1/IP0 B 3arasibHIN cyMi HaZXOI>)KeHb 3BeIeHOT0 OI0/KeTy YKpaiHu
KOJINBA€EThCA B Mexax 2,0-2,5% [3, c. 24]. Pickanbuuii epekt Big [1JP0O MokHA NiABULIUTH 32
pPaxXyHOK TOro, fIKIO MOJJaTKOBEe HaBaHTAXK€HHSl Ha J0XOJW O6araTiIMX MJATHUKIB (piuHUMN
Jloxin nepeBuuye 1 MJIH. TpH.) Oy/Zie KOpeoBaTH 3 IX J0X0JaMHU.

Jna niguienHs poJi [IJP0 sk ¢ickanbHOro iHCTpYMEHTY y MicLieBUX O10/pKeTax Ta
3MilHeHHs1 ¢iHAHCOBOI caMOCTiHHOCTI MicueBUX OpraHiB BJaJild HAYKOBI[i MPONOHYIOTh
nepeBecTH MNOJATOK Ha JoxoAu QIi3UYHUX 0cCi6 [0 CcKaajy MicueBUX MOAATKIB Ta
CTOBi/ICOTKOBO IlepepaxoByBaTH y MiclieBi 610/I>KETHU OpraHiB MicL1eBOTro caMOBpsAyBaHH4 [3,
c. 345]. TBepJKeHHs € L[VIKOM BipHHM, OCKiJIbKM 3yMOBJIEHO THM, 110: no-nepiue, [1JPO €
OCHOBHUM OI0/>KETOYTBOPIOIOYHMM MNOJATKOM, 10 CTATYIOTbCA Oe3rnocepefHbO 3a MicueMm
nepebyBaHHs 0COOW; MO-Apyre, BiH NpsMO 3aJeXUTh BiJ [0X0JiB TrpoMajsiH OKpPeMHX
TEepUTOPiM Ta piBHA IXHBOTO KUTTS; MO-TPETE, MA€E LIMPOKY MOJATKOBY 6a3y; M0-4eTBEPTE,
JIOCBi/lI PO3BUHEHHUX KpaiH CBIYUTH, L0 L|el MOJATOK € MOTYKHUM (PiHaHCOBUM pecypcoM
caMe MiClieBHUX OpTaHiB BJIaIH.

B kpaiHax €EBponeiicbkoro Corw3y ocO6MCTUN NPUOYTKOBUM MOAATOK IMOCIAA€E BaXKJIMBe
Miclie B 3abe3nedyeHHi ¢iHAaHCOBOI CTabiIBHOCTI, coLiaJbHOI CIpaBeAJIMBOCTI i cTaI0ro
eKOHOMI4HOTO PO3BUTKY. MOro OCHOBHHUM NpH3HAYeHHAM € HANOBHEHHH OIOKETy, 1[0
NiATBEPKYETbCA BUCOKUM 'PAaHUYHUM PO3MiIpOM CTaBOK noAaTKy. Tak,y 2018 poui cepenHa
HaWBUla cTaBKa 1boro nogatky y EU-28 cknagae 39,0%; y EA19 - 42,6%, y ToMy 4ucJi:
llBeunis - 57,1%; Jania - 55,8%; I'penisa - 55,0%; Besabrisa - 53,2%; [optyraznia - 53,0%;
Higepsaauau - 52,0%; ®paunia - 51,5%; ®innaugia - 51,1%; Asctpia - 50,0% [4, c. 27].
HaBegeHi faHi 3acBijuytoTh, 1110 B YKpaiHi CTaBKM ONOJAATKyBaHHS A0XOJiIB Gi3sMYHHUX OCiO
3HaxX0ATHCA HAa 3HAYHO HWXKYOMY PIiBHI, HIXX Y €BponelcbKUX KpaiHax. Ha piBHI, afeKBaTHOMY
YKpaiHCbKOMY, 3HaXOJSTbCS JIMIIEe CTAaBKM OCOOGHUCTOrO NPUOYTKOBOTO TMOAATKY
NoCTcoliaNicTUYHUX KpaiHax: B bosrapii Ta Pymynii - 10,0%; JluTsi, Yexii Ta YropuuHi -
15,0%; EcTonii - 20,0% [4, c. 28].

Ha wHamy aymky, mnobyjoBa ONTHMaJbHOI MoJesi eQpeKTUBHOrO MexaHi3My
ONOJAaTKyBaHHS A0XO0/iB Qi3UYHUX 0Ci6 Ma€ MOEAHYBATH B c06i ABa piBHI QyHKIIiOHyBaHHSA
NOJATKYy: Jep>kaBHUM Ta MicueBui. Tak, ajixke MiclleBUU OI0/IKET NPOSIBASETHCS Y CTBOPEHHI
JOJATKOBUX MepeBar JJis KO>KHOT0 iHJMBIia B perioHi. 3a NPUKJIaJ0M EBPONENCHKUX KpaiH
MOJJaTOK CNPSIMOBYEThCS [0 MicleBOro 6r/KeTy 3a MicuieM peectpaiiii oco6u. Came Tomy,
MicueBi paau 3alikaBJseHi y 30i/bllIeHH] KiJIbKOCTi 3apeecTpOBaHUX 0OCi6 Y CBOEMY perioHi.
Takox, y CBOIO 4epry 1e Moxe CTUMYJIIOBAaTU 30i/bllIeHHS] 3arajibHOJEeP>KaBHUX MOJATKIB.
30KpeMa, JlaHa B3AaEMOJis NOSCHIOETbCS THUM, 10 3arajbHOJEep>KaBHI NMOJAaTKHA MOXYTb
HaJXOJWUTH B MiclLieBi 610/12KETH.

[TogaTok Ha foxoAu Pi3UUHUX OCI6 € JOCUTh ePeKTUBHUM (icKaJbHUM iHCTPYMEHTOM
pery/roBaHHs COLiia/IbHO-eKOHOMIYHUX mpoleciB B YkpaiHi. lle Ha#gieBima ¢opma
B3a€EMO3B’I3Ky MDX J[ep>KaBOl0, OpraHaMu MiCL[eBOrO CaMOBpSiiyBaHHS, i B CBOW 4Yepry
rpoMaZiiHaMU KpaiHW. EKOHOMIYHMIM pO3BUTOK NEBHOr0O MiCTa, perioHy Ta i camoi YKpaiHu
BU3HA4Ya€ piBeHb [0X0/ly HaceJieHHs, 110 6e3nocepe/jHbO BIJIMBAE Ha GOpMyBaHHS 0as3u
onoJaTKyBaHHs. ToMy y iboMy i Bijo6pakaeTbcs ¢pickanbHuil epekt [P0, agxke BUCTynae
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iHCTpyMeHTOM 3a06e3Me4eHHs JlepKaBolo cebe HeoOXiIHUMHU pecypcaMu AJis GpiHaHCyBaHHSA
pi3HUX BU/IB CyCHiJIbHOI JiAJIBHOCTI.

OTxxe, HapolllyBaHHIO QicKa/JbHOTO MOTEeHIjasly MNOJATKy Ha AoxoAd (i3sMYHUX 0Cib
ClIpuATHUME IIpoJgyMadHa Cl)iCKaJH)Ha l'IO.HiTI/IKa, CIIpAMOBAHA HA BHUXOBAHHA l'IO,Z[aTKOBOT
CBIZIOMOCTi, NMOCUJIEHHA BIiANOBIJA/JBHOCTI 3a MOpYLIEeHHA MOJATKOBOIO 3aKOHOJABCTBa,
3HW>KEHHS1 HaBaHTa>XeHHA Ha QOHJ OIlJIaTH mpali, TOOTO CTBOPEHHS YMOB JJIA Jierajisanil
TiHbOBUX ,CLOXO,E[iB, o0 CTaHE BAXKJINBHUM KPOKOM A0 PO3IIUPEHHA 6a3u OIIOAATKYBAHHA.
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«DiHaHCcu, 6aHKIBCbKA cnpasa ma cmpaxye8aHHs», 4 Kypc

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHULl yHiIgepcumem imeHi Baduma 'embmaHa»
Haykosull kepigHUk - K.e.H., doyeHm kagedpu ¢inarcie 3axoxncati K.B.

EKOJIOTTYHE MIANPUEMHUILITBO AK IHHOBALIMHUMA HAIIPSIMOK JIJI1
3ABE3IIEYEHHA CTAJIOT'O PO3BUTKY AEPXKABH

OcHOBHOIO MpP06/1IeMOI0 3a6e3MeUeHHsl CTAJOr0 PO3BUTKY, 110 33/l0BOJIbHIE NOTPebU
HUHILIHBOTO [MOKOJIIHHA | He CTaBUTh I1iJ] 3arpo3y XKUTTELAIANBHICTb HALLLA/[KiB, € IHHOBaLiMHA
JisgnbHicThb. Ha cboroziHi BoHa cTajia BKpal aKTyaJIbHOIO JJ1 YKpaiHHu.

Hapasi ekosioriyHi iHHOBalii HabyBalOTb OCOOJMBOTO 3HAYe€HHS Y 3B'fI3Ky 3
npo6seMaMy eKoJiorii Ha CBITOBOMY piBHi. YUHHO BHUMOT CTaJIor0 PO3BUTKY, HOBi 6.iara,
TeXHOJIOTii, 06/1a/{HaHHS, CIOCOOU BUPOOHUI[TBA MOBHMHHI NepeBipsATUCA HA iHHOBALiKHICTD,
BUXO/JSIYU 3 TAaKUX OCHOBHHMX BUMOT: iHHOBalil He MOBUHHI 3aBJaBaTHU IIKOAW 3[0POB’I0,
MalTb CHOPUATH 3MeHIIeHHI 3abpyZlHEHOCTI OTO4Yyl4Ooro cepeJioBUlA, MOBHUHHI
3abe3me4yyBaTh eKOHOMHEe BUKOPUCTAHHS IPUPOJHUX pecypciB [4, c. 22-25].

Heo06xi/1HOI0 YMOBOIO Ta BaXKJIMBOIO CKJIA/[0BOIO MO/IA/IbIIOTO COIia/IbHO-eKOHOMIYHOTO
Ta €KOJIOTIYHOTO PO3BUTKY BUCTYNAE €KOJIOTiYHe MiJAMPUEMHULTBO («3eJieHUH 6i3Hec») B
YkpaiHi. lle 3yMOB/JI€eHO HU3BKUM piBHEM BITYU3HAHOI €KOJIOTIYHOCTI €KOHOMIiKH, 110
BiZOOpPa’KaEThCA  BiAMOBiIHOI0 MO3MIi€EI0 y MDKHApOAHUX PEUTHHrax eKoJIOTiyHol
epeKTHBHOCTI, fIKi MOKa3ylTb [OCATHEHHs KpaiH y cdepi ymnpaB/iHHA NPUPOJAHUMU
pecypcamu Ta ix pallioHaJIbHOTO BUKOPUCTaHHA [3, c. 364-365].

Hapa3i Heo6XilHO NPUBECTU Trajy3b €KOJIOTIYHOTO MiJJIPUEMHHULITBA B YKpaiHi y
BiIMOBIIHICTh /10 MIXKHApPOJHUX Ta HAiIOHAJILHUX EKOJIOTIYHUX CTAaHJapTiB: PO3BUBATU
€KOJIOTIYHI pUHKH TOBApiB 1 MOCAYT; HNiABUILMTU 3aljiKaBJIEHICTh CII0KWUBA4YiB B OTPUMaHHI
€KOJIOTIYHUX 6Jiar, a iHBeCTOpiB - Y BHPOOHMULTBI KOHKYPEHTOCIHPOMOXHOI MPOAYKIIl 3
ypaxyBaHHAM €KOJIOTIYHOI CKJIaJ0BOl; YAO0CKOHAJIUTHU Jep>KaBHe peryJIloBaHHA eK0JIOTIYHOr 0
NiANPUEMHULTBA B perioHax Touio.

BigzHauuMo, 1110 nopylieHa NpobJjieMa HEeJOCTAaTHbO JOC/Ii/I)KEHA SIK 3 TEOPETHUYHOTO,
Tak i 3 MpPaKTUYHOrO MOrJsaAy. 30KpeMa, Y BiTUM3HSHIA Ta 3apyOiXkHiM JiTepaTypi Aoci
BificyTHE yHipiKOBaHe TPaKTyBaHHS Ta 3aKOHOJaBYe BU3HAYEHHS CYyTHOCTI, BUZiB, KpUTepPiiB
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inenTrudikarii, 0co6JIMBOCTEN CTATUCTUYHOrO 00JIiKy, EKOHOMIYHOTO aHasi3y eKOJIOTiYHOro
NiIIPUEMHULTBA. 3a/MIIAETC HEBUPILIEHOK U HHU3Ka NUTaHb CTOCOBHO HOro Micud B
peasnisauii koHUenuii Ta crparerii ctagoro po3BuTkKy [1, c. 10-12].

3arajioM BUAIJNSAIOTH TaKi HaNpsIMU iHHOBALiMHOT'O €KOJIOTIYHOTO MNiJANPUEMHHUIITBA
(6isHecy): BHUpPOOGHMITBO €KOJIOTIYHO YHUCTHUX TOBApiB; pO3pobOKa i BIPOBaKEeHHHA
IpOrpaMHUX 3aC00iB y rajiy3i OXOpPOHM HaBKOJIMIIHBOTO CepeJ0BUILA, AKi BAKOPUCTOBYIOThCSA
JUISl lepKaBHOTO YNpaBJIiHHA Ta 3BITHOCTI; €KOJIOTIYHUM ayJUT BUPOOHULTB MiANPHUEMCTB-
IPUPOJIOKOPUCTYBAYIB i Cy6'€KTIB NiJIPUEMHULTBA; BAPOOHUITBO CHeliabHOI eKOJI0TI4HO]
TEeXHiKH, NMPUCTPOIB, NpPWJIAAIB 1 amapaTiB JJid KOHTPOJIIO 3a CTAHOM HaBKOJIMIIHLOTO
cepeJloBUIIIA i OYMILEHHS BUKUJIB, CKM/IB M BIiAXO/iB BiJ 3a0pyAHIOIYUX KOMIIOHEHTIB;
3aCTOCYBaHHS BTOPUHHUX PeCypCiB i 3/[iNCHEHHS €KOJIOTIYHOTO BiITBOPEHHS; CTBOPEHHS Ta
BIIPOBA/KeHHSA MeHLI LIKIJAJIMBUX i pecypco30epiralouux TeXHOJIOTIH, TEXHIKHU 1 06J1aZlHAaHHS;
TOPriBJIsA KBOTaMH (/103BOJIaMM) Ha BUKHU/JMU UIKiAJUBUX PEUYOBUH B aTMochepHe MOBITpH;
BIIPOBA/PKeHHHA €KOJIOTIYHOI OCBITU Ta BUXOBAHHA; HaJlaHHA Clielia/li30BaHUX €KOJIOTIYHUX
NOCJIYT TOLLO.

BaxxiuBui Jiyis1 YkpaiHu 3apyOi>KHUM [1OCBij, CBiAYMTD, 1110 aKTHUBi3allifl eKoJ0TiYHOr 0
NiZANPUEMHUIITBA BINPOBA/KY€E iHHOBALiIMHY poJib PiCKaJbHUX Ta €EKOHOMIYHHUX CTUMYJIIB Y
rajysi ekoJioriszainii perioHaJbHOro pO3BUTKY (IpuBabJMBa KpeJUTHA IOJITHK],
YA 0CKOHAJIEHHS IPaBOBOI 6a3U AiA/IbHOCTI Bi/INOBIAHUX NiATPUEMCTB TOIL0). [IpiopUTEeTHUM
CTaE€ 36i/1blIIeHHS YaCTKU HeMaTepia/lbHUX aKTHUBIB (€KoJI0TiYHHUX iIHHOBAllil, a/ibTepHATUBHOI
€HepreTUKH, PEeLMKJ/IHIYy Ta MOBTOPHOTO BUKOPUCTAHHA pecypcCiB, a TaKOX 3pOCTaHHA
coljia/ibHOI BiANOBiAa/IbHOCTI 6i3Hecy). KpiM Toro, Bii0yBa€ETbCs aKyMyJIlOBaHHS KOLITIB AJisl
aKTUBI3alil eKOJIOTIYHOro MiANPUEMHHUIITBA WLIJIAXOM KOHCOJIiJalil pecypciB AepxkaBU Ta
IpHUBATHOrO Gi3HECy Ha NPiOPpUTETHUX HANpsIMax AifIbHOCTI [2, c. 52-53].

Ha pymky aBTOpa, HaWOJMKYMM 4YacoM HaWOi/bIl NepcneKTHBHUM HalpsSMOM
€KOJIOTIYHOTO MiJIIPUEMHULITBA B YKpaiHi MOXKe CTaTHU 3MeHILeHHs ii eHeprosaieXHocTi (3
no4yaTKy 60MoBUX Ail Ha CxoAi KpaiHU A0 iMIIOPTY HAPTH i IPUPOAHOTO ra3y A0AABCH iMIOPT
Byriyiif). ¥ 1ifl cuTyauii gonijibHO 36i/blIyBaTH MiATPUMKY Ta NPUCKOPIOBAaTU PO3BUTOK
a/IbTEPHAaTUBHOI €HEepreTUKHU, fAKa B HAKOCTI IaJMBa BUKOPUCTOBYE MicCleBi pecypcu
(6ioeHepreTuka) abo B3arajii He NOTpeby€e NaJUBHOI CKJIaA0BOI (COHAYHA, BITpOBa Ta MaJja
rifpoeHepreTuka). ¥ qux CKJaJHUX yMOBax eK0-0i3HeC Ha OCHOBI MPUUHATOIO «3eJIEHOro
Tapudy» HabyBae Bce GiJibII IPO30POTO i BUTIJTHOTO XapaKTepy.

[HIIKMY HanpsAM — peCTPYKTypHU3allifd BeJIMKUX 3aBO/IB | opraHisanif iHHOBaLiMHUX MiHi-
3aBO/IiB, IKi MalOTh BUCOKMU piBeHb peHTabesbHOCTI i1 ekoJioTiuHOCTi BUpoOHULTBA. OfHAK,
BOHA IIOBMHHA CyINpPOBOJXKYBaTUCHd BeJWKUM piBHEM [ep>XaBHOrO Ta I1HO3eMHOI0

IHBeCTYBaHHA.
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bepezens B.

«PiHaHcu, 6aHKIBCbKaA cnpasa ma cmpaxysaHHtsi, 5 Kkypc

ABH3 «Kuiscbkull HAyioHa1bHUll eKOHOMIYHUL yHieepcumem imeHi Baduma I'embmana»
Haykosull kepigHuk - K.e.H., doyeHm kagedpu cmpaxysaHHs [JumHiv O.B.

CYYACHMM CTAH TA NEPCIIEKTUBU PO3BUTKY PUHKY CTPAXOBUX MOCJIYT
YKPAIHU

PUHOK cTpaxoBuUX MOCAYT € OJHMUX I3 HaWBaXJIMBILIMX eJIeMEeHTIB PUHKOBOI
iHGpacTpyKTypHu Ta piHAHCOBOI CUCTEMH OYAb-SKOI lep>KaBU. Mi>kHapOAHUX JOCBIi/J CBIYUTD,
110 piBeHb PO3BUTKY €KOHOMIKM 4acTO BU3HA4YaAIOTbh 3a piBHEM PO3BHHEHOCTI CTPAaXOBOro
CEeKTOpY, AKWH 3a peHTabe/IbHICTIO y IPOBIJHUX KpaiHaX CBITYy BUIlepe/pKae NIPOMUCIOBHAM Ta
6aHKIBCbKHUM CEKTOPH.

3rizHo nporHosiB Swiss Re, y 2019-2020 pp. rino6anbHi cTpaxoBi npeMii 3pocTyTb Ha 3%
B OCHOBHOMY 3a paxyHOK PHHKIB 1[0 pPO3BUBAIOTbCA, A3id MaTuUMe Jigupyrodi nosuiii. B
HaMO/IMKYi 2 pOKM NPUPICT I106abHUX NpeMiil 3a paxyHok Kutato ckiagatume 20%, akui
Jo cepeauHu 2030-x pokiB Mae Ha MeTi nepeBepidTU CIIA i cTaTh HaWGIBIIUM CTPAXOBUM
PUHKOM CBiTY [4].

K/1'040BUMHU TeHIEHIIIIMU CBITOBOTO PUHKY CTPAXOBUX I1OCJIYT 33 IPOTHO3aMHU CTAHYTh!
3pOCTaHHA CTPAXOBOTO CEKTOpa NpPOTArOM HACTYNHUX [ABOX POKIB; 3HMXXEHHS BapTOCTI
CTPaxXxOBUX NPOAYKTIB Yy KOMepLiMHOMY CermMeHTi; picT ob6cary npemiil Ha 3%; mpemii no
CTpaxyBaHHIO XUTTHA B KpalHax i3 nepexijHOI eKOHOMIKOI0 YIeBHEHO 3pOCTaTUMYTh, 1110
3yMOBJIEHO [IONIUTOM Ha HAKONIMYYyBaJ/IbHI Ta IHBECTULIMHI MPOAYKTH, 0COOJMBO B KpalHax, L0
po3BUBaOThCA. 3a JaHUMU HanioHasbHOI KoMicii, 110 34IMCHIOE Aep>KaBHe peryJylBaHHA y
cbepi puHKIB PiHAHCOBHUX MOCJYT, 3arajJibHUH 0OCATr CTPAxXxOBUX MOCAYT Ha ¢(piHaHCOBOMY
PUHKY YKpaiHM 3a OCTaHHIi JAecATb POKiB 3a 3i6paHuUMHU npeMisMu ckaagaB Juiue 0,06%
cBiTOBOr0 06CATY, 110 € Y 400 pasiB MeHIUM nopiBHsHO 3 CIIA, y 60 pasiB - 3 HiMmeyuunHo1o.
[1].

HanjioHa/bHMKM PUHOK CTPaxOBUX NOCAYT 3a3HA€ HU3KU CYyTTEBHUX INepelIKoJ, SKi
CIOBIJIbHIOIOTh MOT0 PO3BUTOK, 30KpeMa: BeJIMKa KiJIbKICTh IaxpaicTBa 3 OOKy CTPaxOBHUX
KOMIIaHiH, IX YMC/IeHHe yXWUJIeHHS BiJl CIJIaTH NOJATKiB; HeJOCTaTHA Mpo3opicThk piHaHCOBOI
3BITHOCTI CeKTOpa CTPaXxOBUX MOCJAYr U BiJICYTHICTb KOHKpPETHOI cTpaTeriuHoi iHpopMarii
Towo. Ha Hauy AyMKy, Lile He MOBHUU IepeJiik Npo6JseM, 10 CTOCYIOTbCA PUHKY CTPaXOBUX
nocayr YkpaiHu. /[lnsi oOrpyHTYBaHHSI Ta HaJaHHSA MNPAaKTUYHUX peKOMeHJalil 100
NepCcreKTUBU PO3BUTKY PUHKY CTPaXOBUX MOCJAYr YKpaiHM, HeOoOXiJHO NpoaHasidyBaTH
Cy4aCHUM CTaH pPHUHKY Yepe3 CUCTeMy TOJIOBHUX NOKas3HUKIB. [lpu aHanisi migcymkiB
JIAJIBHOCTI CTpaxoBUX KoMmnaHiv 3a | miBpivyua 2019 p. To BapTO 3ayBaKUTH, L0 PUHOK
CTPaxXOBHUX MOCJAYT € APYTUM 3a piBHEM KamiTaJsizalii cepe/, iHIINX HeOAHKIBCbKHUX YCTAHOB.
KinbKicTh cTpaxoBUX KOMIAHiM HAa pUHKY LOPOKY 3MeHIY€eTbCA (maba. 1) [2].

Tabauys 1
JuHaMiKa KiJIbKOCTi CTpaxoBUX KOMNAaHiM B YKpaina B 2010-2019 pp [2].
KirbkicTh cTpaxoBux | 010 | 9011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | !™MiBPiIA
KOMMaHiN 2019
3”3“1’“1";’1"““’ Y | 456 | 442 | 414 | 407 | 382 | 361 | 310 | 294 | 291 249
CK «non-Life» 389 | 378 | 352 | 345 | 325 | 312 | 271 | 271 | 260 223
CK «Life» 67 64 62 62 57 49 39 33 31 26

Jlani Tab6s.1 cBigyaTh, 10 KiJIbKICTb CTPAaxOBUX KOMIIAHIA € MpsMO 3aJiIeXKHOIO Bif
KIJIBKOCTI HaJaHUX CTpaxoBUX mnocayr. Cepes BYEHUX-€KOHOMICTIB ICHYE [AyMKa, L0
3MeHUIeHHS KIJIbKOCTI HeHaJ[ilHUX CTpaXOBHUX KOMIIaHIM BeJe [0 IOKpallleHHS SKOCTI
CTPaxOBUX MOCJYT Ta NPOLBITaHHS AJAHOT0 PUHKY [3].
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Jlnd 6inb11 feTabHOTO aHali3y pUHKY CTPaXxOBUX NOCAYT YKpaiHM BapTO PO3IJISHYTH
HOro KOHIeHTpallilo 3a iHaekcoM XepdiHaansa-Xipimmana. Llet iHaeKc MoxKe MaTH 3HAYEHHS
BiZ, 0 1o 10000. OcHOBHa mepeBara JaHOro MOKa3HUKa - Lie 3JaTHICTb TOHKO pearyBaTH Ha
nepepo3MnoAij 4yacToK Mixk ¢pipMaMu, [il04MMH HAa PUHKY. TaKUM YMHOM MOXXHA [i3HATUCh,
HacKiJibkM e(eKTUBHO IMpalloe PHHOK, fKi caMe Cy0’'€KTH TrOCIOJaploBaHHS HaJaloThb
Halbisblle cTpaxoBUX nocayr. He3aBaxkalouu Ha 3HAa4yHY KiJIbKICTb KOMNaHiH, pakKTUYHO Ha
CTPax0BOMY PUHKY OCHOBHY YaCTKy BaJIOBUX CTPaxoBUX npeMmiil — 98,2% - akymystoroTb 100
CK "non-Life" (44,8% Bcix CK "non-Life") Ta 96,5% - 10 CK "Life" (38,5% Bcix CK"Life") [1].

OTxe, npiopdTeTaMU /11 PO3BUTKY PUHKY CTPAXOBUX NOCAYT YKpalHU IOBUHHI CTaTHU:
cTabisizanis ¢(iHAHCOBOro CTAHOBHUIA OiJbLIOI KiJIBKOCTI Cy0’€KTIB €KOHOMIKH, WIJISIXOM
JlepKaBHOI MiATPUMKHU HaceJIeHHs, IJIAX0M MiBULLIEHHA JOX0A1B Ta PiBHA XKUTTH; CTBOPEHHA
cydyacHol MoJesai e(peKTHBHOTO yIHpaBJiHHA CTPaxOBHMH pe3epBaMM; PO3BUTOK
MapKeTHHIOBUX pillleHb y CTPAax0oBiM CIIpaBi.

Jlitepatypa:

1. Odiuifinuit cait HauionanbHol KoMicii, 110 34iMiCHIOE AepKaBHe peryJiloBaHHs y cdepi pUHKIB
dinaHcoBux nocayr Ykpainu. [EnektpoHnuii pecypc]. - Pexxum goctyny: http: // www.nfp.gov.ua.

2. CraTMcTHKa CTPaxoBOTO pPUHKY B YkpaiHi [EnekTpoHHu#H pecypc]. - Pexum pgocrymy:
https://forinsurer.com/s.

3. 3onoraproBa 0.B. Knro4oBi TeHgeH1il Ta npiopuTeTH pO3BUTKY PUHKY CTPAxXxOBUX MOCAYT B
YkpaiHi / 0.B. 3onoTaproBa // ExkoHoMika i cycninbeTBo. - 2017. - Ne11. - C. 413-420.

4, Swiss Re mnpejcraBuia 0630p IJ106aJbHOTO pbIHKA cTpaxoBaHus: B 2018 roay npemuu

npeBbickiM $5 TpJiH. [EJlekTpoHHuUI pecypc]. - Pexxum goctyny: https://forinsurer.com/news/19/07/24/37009.

bioua T., Bo3Hiok H.

«Menedxcmenmy», 2 Kypc

JABH3 «KuiscbKkull HayioHa/1bHUll eKOHOMIYHUll yHisepcumem imeHi Baduma 'embvmaHa»
Haykosuill kepiBHUK- k.e.H, doyeHm kagedpu ¢pinaHcie Komina I'.M.

MEPCIIEKTUBA BIIPOBA/PKEHHSA IHHOBAIIMHUX ®IHAHCOBHUX
IHCTPYMEHTIB HA PUHOK YKPAIHH

['0/10BHMMU 3aBJAAHHAMMU Jiep>KaBU Ha JAHOMY eTalll pO3BUTKY MOXHa BBaXKaTH, Mepll
3a Bce, GOpMYyBaHHSl BHWTiJHUX YMOB JJid BITYU3HAHUX Ta iHO3eMHUX IHBECTOpIiB i
3abe3neyeHHs] €KOHOMIYHOro 3pocTaHHS. HUHI Ha pUHKY YKpalHU HeMa€ [JOCTaTHbOIO
Jl0CBily eheKTUBHOTrO 3aCTOCYBaHHs PpiHaHCOBUX iHHOBALLiM.

[Ipo6s1eMaM PyHKIiOHYBaHHA PiHAaHCOBUX IHCTPYMEHTIB NPUCBAYEHO 6araTo npanb
TaKUX HayKOBIIiB, gK: bisoyc 0., baank 1., Boponuosceku 0., 'ananoB B., 'psisHoBa A., 'yamaHn
Jlx., Korta C., Kyaep T. [1], Onapin B., Illlumnanosa H. IxHi po3po6ku cTanu ocHOBOIO A
MaiOyTHIX AOCAiKEeHb 1010 BIPOBaJKEeHHS iHHOBaALiMHUX (QiHAHCOBUX IHCTPYMEHTIB Ha
pUHOK YKpainu. [[pakTU4yHa HEOOXiZiHICTh Ta HeAOCTAaTHS PO3pOOKa 3a3HAYEHOr'0 MUTAHHSA
00YMOBJIIOIOTh aKTYyaJIbHICTb 0OpaHOi TEMU.

Jlocnimpkyoun JaHe TMUTaHHS, OyJIo BCTaHOBJEeHO, 10 ¢iHaHCOBi iHHOBalil
nepen6avyalOTb CTBOPEHHS M MOLIMpPeHHs1 HOBUX (GiHAHCOBUX IHCTPYMEHTIB, TEXHOJIOTIN Ta
PUHKIB, fIKI BKJIOYAlOTh B CBOK 4Yepry iHCTUTYLiMHI iHHOBaLii, iHHOBALiKHI NpoLecHd Ta
npoayktu [2]. ®inaHcoBi iHHOBaLiliHI IHCTPyMEHTH IHTerpyroTb B CO6i MOHATTH $K
¢dinaHcoBoi iHHOBaIii, Tak i ¢piHaHCcOBOrO iHCTpYMeHTYy. [lonpu Te, 110 HasgsBHA iHHOBaliliHa
CKJaJioBa, BOHU SBJAKTHCA YHiIQpiKOBaHMMM 3aco6aMy pO3MNOAIAYy Ta Mepepo3NnoAiay
¢dinaHcoBux pecypciB. [Ipu 1boMy iXHSI NMpUHaNEXKHICTb A0 ¢iHaHCOBOI iHHOBalii MOKa3ye
IHHOBALIMHI IHCTPYMEHTH IK HOBOYTBOPEHHHI.
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Puc.1 Knacudikanisa iHHoBaniiHMX iIHCTpyMeHTIB ¢piHaHCOBOro puHKY [1]

Bu3HauuBLIKUCH 3 KaacudiKalli€elo iHHOBAILiIMHUX iIHCTPYMEHTIB MO>KHa 3a3HAYMUTH, 1[0
KOXeH ii eJleMeHT Ma€ 3HAauYHWU BIJIMB Ha QiHaHCOBUH pUHOK. CTBOpeHHA (iHAHCOBUX
iHHOBAIiIMHUX IHCTPYMEHTIB MOB’s13aHe 3 06'€KTUBHUMM NOTpebaMu GpiHAHCOBUX PUHKIB Ta
ynpaBiiHHA pusukaMd. CTaH ¢iHAHCOBOTO PUHKY IMOKa3y€ HACKIJIBKM BaXKJIUBUM €
BIIPOBAa/PKeHHSl IHHOBALiIMHUX IHCTPYMEHTIB.

Ha ¢pinaHcoBOMy puHKY YKpaiHU NepeBakae 6aHKiBCcbKa cucteMa [3] i yci HecTabiibHI
sIBUIIIA Ta NPOLECH, B MePIIy Yepry, BijobpaxkaloTbcs camMe Ha Hil. OJJHaK Ha PUHOK LIiHHUX
namnepiB 1ie Tako 6e3nocepeiHbO BIJIMBAE. [IpOTAroM oCTaHHIX POKIiB MOXHA CIIOCTepiraTu
HEeraTUBHI TeHJeHIil [UX MPOIECiB, OCKIJIbKA CydaCHHUH eTal PO3BUTKY PUHKY QiHAHCIB €
JAVHAaMi4YHUM, BaXXKOINPOTHO30BaHUMM Ta CKJaZHUM. Taki HacaiiKMu BKa3ylTb Ha
HEeJJOCKOHA/IiICTb PUHKOBOI CUCTEMHM Ta Ha HeoOXiJHiICTb HeraHoi po3poOKU Ta
BIPOBAa/PKEHHSI HOBUX 3axO/iB [Jifl CTabinizanii puHKY, X04 TakUM Nepios € HaWbiabIl
CIPUATIAMBUM JJi BOPOBaJKeHHs iHHOBaLil, sKi Tak HeoO6XiHi $iHAHCOBOMY PHUHKY
Ykpainu.

P0O3BUTOK iIHHOBAL[iIMHOTO NOTEHILiaNy — Lie He TiJIbKU LJISX JUHAMIYHOTO PO3BUTKY Ta
ycnixy, a W 3acib 3abe3neyeHHs1 0Oe3neKUM Ta  CyBepeHiTeTy  KpaiHu, ii
KOHKYPEHTOCIPOMO>HOCTI Y Cy4aCHOMY CBITI.

M Llgeliuapin
I3painb
HimeuyunHa
Yexin

W YKpaiHa

M MNisgeHHa Kopes

Puc.2. [IopiBHAHHA YaCTKU BUCOKOTEXHOJIOTiYHOT0 CEKTOpPa BUPOGHHUIITBA
NPOMMC/I0BOI NPOAYKLii pi3HMX KpaiH y 2016 pouwi [5]

[IpoaHasizyBaBIIM JiarpaMy, MOXXeMO 3a3HAa4yUTH, W10 YKpalHa HeMae [JOCBigy
edeKTUBHOTO 3acTOCyBaHHA ¢iHaHcOBUX iHHOBAIi, TOMYy y3arajJjbHeHUH [JOCBiA mpo
3acTocyBaHHSA $iHAHCOBUX iHHOBAllil 3-3a KOPJOHY € AOCUTHb BaxKJUBUM. PiHaHCOBI iHHOBaIil
HaJal0Th MOXJ/IUBICTb 6aHKaM 3HAaXOJWTU HOBI 1/IAXHA GiHAHCYBAHHS Ta YIPaBJIiHHSA CBOEID
JIIKBIZIHICTIO, SIK OJJHUM i3 BU3HAaYyeHHUX HANpPsSMKIiB 6aHKIBCbKOI JislIbHOCTi. AHaJi3 PUHKY
YkpaiHu nmokasye[4], 10 OCHOBHOI TeH/IEHLI€0 Ha PO3BUTOK € BU3HAYEHHS ONTUMaIbHOTO
KaHaJy O0OCJyroByBaHHS KJIIEHTQ, pO3MOJil Ta 06'€¢fHaHHA (iHAHCOBUX KOHTPAKTIB,
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po3noAiny HoBUX ¢piHaHCcOBUX nmocayr. [lepesik TaKMX HOBOBBEJIEHb JJOCUTh 3HAYHUH, TPOTE
CKJIaJHO JaTHh OJHO3HA4YHy OLIiHKy, OCKIJIbKM CcaMeé BOHH BHKJMKAIOTb MaclUTabOHI
nepeTBopeHHs ¢iHAaHCOBUX pUHKIB. /[lng Toro, mo6 e¢deKTUBHO 3acTOCOBYBATH Iii
IHCTPYMEHTH, MOTPiOHO MNPOBOAWTU €KOHOMIYHiI [JOC/Hi/P)KEHHS Ta HeoOXiJHAa aKTHBHA
NiATPUMKA caMol JeprKaBH.

OTxe, YkpaiHa lle He JOCTaTHbO BHUKOPUCTOBYE 3aKOPAOHHUH JA0CBif B cdepi
¢diHaHCOBUX IHCTPYMEHTIB, IOMITHUM € HECTAa4ya HECTAHJAPTHUX ifiel [6] , Aki HeoOXiAHI A
3aJiydeHHs Jpkepes ¢iHaHCyBaHHA. B YkpaiHi HasfsBHUM eKOHOMIYHMM NOTeHLias i BiH Jja€
NepCrneKTUBU I BIPOB3/PKEHHs IHHOBAlLiMHUX (IiHAHCOBUX IHCTPYMEHTIB 10
6e3nocepeHbO BIJIMBAIOTh HA PO3BUTOK QiHAHCOBOI CUCTEMU KpaiHHU.

Jliteparypa:
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binowanka B.
KaHdudam eKoOHOMIYHUX HAyK, doyeHm, npogecop kagedpu 6aHKI8CbKOi chpasu
JBH3 «KuiscbKull HayioHa/1bHUl eKOHOMIYHUU yHI8epcumem imeHi Baduma I'embmaHa»

BAHKIBCbKA MNIATPUMKA EKOJIOTTYHUX ITPOEKTIB

CTasny po3BUTOK CYCIIJIbCTBA i CTBOPEHHA KpalUX YMOB XUTTS HaceJIeHHS 33 YMOB
palioHaJbHOr0O BHUKOPUCTAHHA pecypciB 0e3 HaHeCeHHA UIKOAW HaBKOJUILIHBOMY
cepeJloBUILY € aKTyaJIbHUM NMHUTAHHSA CbOroZeHHA. JIIJCTBO 3MylleHe BiIKHHYTH BiKOBUH
iMnepaTuB mMiIKOpeHHS MNpPUPOAM, SKUW NpPU3BIB [0 3abpy/lHEHHS HaBKOJIUILIHBOIO
cepe/lOBUINA, BHUCHAXK€HHS NPHUPOJHUX pecypcCiB i sCHO NO3HAYMUB 3arposy rJ106a1bHOI
eKoJioriyHol kpu3u. Came Tomy noHaz 40 poKiB OHUM 3 OCHOBHHUX IIPeAMETIB 3aKJI0MOTAHOCTI
CeiTOBOr0 6aHKY OyJ10 MUTAHHS OL[iHKH i peryJIloBaHHS €KOJIOTIYHUX HacC/Ai/iKiB piHaHCOBaHUX
HUM MNpoekTiB. [[pUHIMNK MOJITUKU O6AaHKY 6araTo pPOKiB COPUNMAJIUCA CYyCHiJIbCTBOM $SIK
OCHOBOTOJIOKHUM CTaHJAAPT 3aXUCTy HaceJIeHHS i OXOPOHU HAaBKOJIMIIHBOTO cepesoBULia. B
cepnHi 2016 poky Pasja BukoHaBuux aupekTopiB CBiTOBOro 6aHKy 3aTBepAusaa HOBI OCHOBHU
couia/IbHO-eKO0JIOTIYHOI MOJITUKH, AKI IOCUJIUIA OXOPOHY HAaBKOJIMIIIHBOI'O CepesoBUILa IPU
peaunizanii ¢iHaHCOBaHMX GAHKOM iHBECTHMLIMHUX NMPOEKTiB. 3aBJAsSKH 1[bOMY, HEBil' EMHOIO
YaCTUHOKW OaHKIBCbKHMX MPOEKTIB CTaJld OHOBJIEHI, TNOJINIIEHI 3aX04U 3aXUCTY
HaBKOJIMLIHBOTO CepesoBUILA.

[logingaeMo AyMKy, L0 €KOJIOriYyHa NOJITHKA NOKJIWKAaHA Y3rOAUTH COLaJbHI Ta
eKOJIOTiYHi 3aBJJaHHS CyCIiJIbCTBA SIK OCHOBY BHpillleHHs Np06JieMHU IJ106a/1bHOI €K0JIOTi4HOI
Kkpu3u [1, c.2]. BigTak, BBaxkaeMo, 1110 MiITPUMKA €KOJIOTIYHUX NPOEKTIB Mae 6yTHU B PoKyci
TON-MeHeKMeHTY Oy/b-IKOro 6aHKy. A/Pke 3a6e3neyeHHs1 CTabi/IbHOIO PO3BUTKY OAHKY i
Horo KJ/I€EHTIB B JOBFOCTPOKOBiM mnepcnekTuBi 3a pgomoMorow ¢iHaHCOBOI HiATPUMKHU
NPOEKTIB, sIKi MalOThb HapiBHi 3 ¢iHAHCOBOI pe3y/IbTAaTUBHICTIO MO3UTUBHUN €KOJIOTIYHUU
BIJIMB, BiZjI0OBila€ BUMOT'aM Cy4aCHOTO CyCHiJIbCTBA.
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baHkiBCcbKa [AisJIbHICTb, SIK 1 OyJb-Ka IiHIIA KOMepIjiiHa [AiJIbHICTb, MOBUHHA
3[iMCHIOBAaTUCA 3 JOTPUMaHHAM TaKWX MNPUHLUNIB: JOTPUMaHHA I@paBa JIOJAWUHU Ha
CIPUATIMBE HAaBKOJIMILHE Cepe/lOBUIILE; 3ab6e311eYeHHs CIPUATIMBUX YMOB KUTTELISIIbHOCTI
JIIOJWHU; HAYKOBO OOIpPYHTOBAaHe MOEJHAHHA €KOJIOTIYHUX, €KOHOMIYHMUX I cOLiaJIbHUX
iHTepeciB JIIOJMHY, CycHiZIbCTBA 1 Jep>kaBU 3 MeTOW 3abe3ledyeHHS CIPUATIUBOrO
HAaBKOJIMIIHBOIO Cepe/ioBHIAa Ta €KOoJIOTiYHOI 6e3MeKd; OXOpOoHa Ta paljioHa/libHe
BUKOPHCTAHHSA TMPHUPOJHUX PecypciB fK HeoOXijHi yMOBU €KOJIOTIYHOI Oe3MeKH;
IpIiOPUTETHICTh 30epexxeHHs MPUPOJHUX €KOJIOTIYHUX CHUCTeM, JaHAWAPTIB i NPpUPOAHUX
KOMILJIEKCiB; (QiHaHCcOBa MiATpPUMKa HAYKOBO-AOCJAIJHUX pobIiT B cdepi 0xXopoHHU
HaBKOJIMLIHBOTO CEpeOBUIILA, pecypco3bepekeHHs i 3abe3neyeHHs eK0JIOTiYHOI Oe3MeKH.

[TosiTHKa NiATPUMKH €KOJIOTIYHUX NIPOEKTIB NIOBUHHA MOLIKWPIOBATUCA Ha BCi IPOEKTH,
NIOB'A13aHi 3 KpeJUTyBaHHAM, TOPTOBUM, IPOEKTHUM i 60proBUM piHaHCYBaHHSAM, FapaHTIAMY,
JII3UHrOM, GaKTOPUHIOM HiJIPUEMCTB MaJoro, CepeHbOr0 Ta KOPNOPaTUBHOIO O6i3Hecy.
baHky He MOBUHHI ¢iHaHCyBaTU ab0 HaZ@aBaTH iHIIY MiATPUMKY AiJIBHOCTI KJI€EHTIB, KA
npsMo abo Mo6ivYHO 3aBJA€ LIKOAU HABKOJIUIIHBOMY CepeZIOBUILY, HaceJleHHI0. MeHe[XKMeHT
6aHKIB IOBMHEH YHUKATH HA/IMipHOI KOHLIeHTpaLii 6aHKIBCbKUX PeCypCiB B rany3sx, 3JaTHUX
3aBJATH ICTOTHOI LUKOAY HABKOJIMIIHBOMY CepeZiOBHUILY | TAKUX, 110 MalOTh 3HA4YHI HEraTUBHI
coniasbHi Hacaigku. [liaATpUMKa 6aHKaMH MPOEKTIB, CIPSIMOBAHUX HAa pecypco3beperkeHHs i
peaJiizalito nporpamM ¢iHaHCYBaHHSI eHepro3bepiraroyrMx NpoeKTiB KOMMNaHi# i MiATPUEMCTB
CbOT'OJIHI Ha Yaci.

Ocobucra no3ulis aBTOpa B TOMY, L0 3 METOW peaJsi3alii NOJITUKA MiATPUMKHU
eKOJIOTIYHUX TPOEeKTiB B 0OaHKax [OLJIbHO BIPOBaJ»KyBaTHU CUCTEMY yIpaBJiHHA
€KOJIOTIYHMMH Ta COlliaJIbHUMU PU3UKAMU, 1[0 BKJIOYATHUMe: MoNepeHil aHali3 JisiJIbHOCTI
KJII€EHTIB; KJacudikalilo KIIEHTIB 3a CTyleHeM iX eKOJIOTIYHOr0 Ta COlLiaJIbHOr0 BIIJIMBY Ha
HaBKOJIMIIHE CepeJIOBUILLE; OLIiIHKY eKOJIOTIYHOT0 Ta COLia/IbHOI'0 PU3UKY KJIIEHTIB; pO3pOOKY
3ax0/liB 100 3HWKEHHS LIKIAJUBOrO BIUIMBY [iIJIBHOCTI KJIIEHTIB; MepPiOAWYHUHN
MOHITOPUHT [Ai040l KJIiEHTCbKOI 6a3u. baHnk Mae iHpopMyBaTH KOHTpareHTiB MNpoO CBOi
IHHOCTI, BUMOTH i CTAaHJAAPTHU AiAJIbHOCTI B YaCTUHI €KOJIOTIYHUX i COIjiaJIbHUX MUTAHb.

[Ilponeaypa OLIHKM NOTEHLiMHUX EKOJIOTIYHUX 1 COLiiaJIbHUX PU3UKIB NPOEKTIB
CKJIAJIa€ETbCS 3 M'ATH eTamiB: 1- CKpuWHIHr (momepejHid aHaMi3 JaHUX [Jis1 BU3HAYEHHS
CTyINeHs BIJIUBIB i HEOOXiZIHOCTI ieTa/bHOI OLIiHKU); 2 - kJacudikallisi IpOeKTiB B 3aJ1€XKHOCTI
Bii cyMH ¢iHAHCYyBaHHS i BHUSBJEHHUX COLiaJIbHO-€KOJIOTIYHUX BIJIMBIB 3 BU/JiJIEHHAM
HAaCTYIIHUX KaTeropin: kateropid A — NpoeKTH 3 BUCOKUM NOTEHLIMHUM piBHEM HEraTUBHUX
eKoJI0TiuHUX Ta (a60) coliaibHUX BIJIMBIB, AKi HOCATh HE3BOPOTHIH i (a60) 6e3npernejeHTHUH
xXapakTep; KaTeropisi B - mpoekTu 3 cepeiHiM piBHEM NOTEHI[IMHUX HETATUBHUX €KOJIOTIYHUX
Ta (ab0) couiaJbHUX BIJIUBIB y MOpPiBHAHHI 3 KaTeropiero A; karteropis C - mpoekTu 3
MiHiMaJIbHUM piBHEM NOTEHLIMHUX HeraTUBHUX €KOJIOTiYHHUX Ta (ab0) coljjaJibHUX BIJIMBIB
abo0 MpOeKTH, MOTEHIiMHWU HeraTUBHUN BIUIMB SKUX BUKJ/IHOYEHO; 3 - eKOJIOTiYHUH i
coliaJibHUM aHaJli3 BIJIMBIB MPOEKTIB B pa3i HAABHOCTI BUCOKOTO ab0 cepeHbOI0 COliaJIbHO-
€KOJIOTIYHOTO pU3UKY (KaTeropii npoekTiB A i B) Ha BiAnOBiAHICTh BUMOraM HalliOHAJbLHOTO
3aKOHO/IaBCTBA Ta MIDKHApOJHUM CTaHAapTaM; 4 - OLiiHKa 1 NPUWHATTA pillleHHd 3
ypaxyBaHHSIM (¢iHAaHCOBUX, EKOHOMIYHHUX, penyTaliiHUX Ta ColiaJiIbHO-eKOJIOTiYHUX
napaMmeTpiB. i onTumiszanii niATpMMyBaHHUX GAaHKOM yroJi BU3HAYalOThCS 3aXOJU 00
3anobiraHHs abo KOMIeHcallii HeraTUBHOTO BIJIMBY IPOEKTY i MOJIiNIIEHHS HOT0 €KOJIOTIYHUX
NOKAa3HUKIB; 5 - MOHITOPUHI JiJI1 OTPUMaHHS aKTyasbHOi iHdopMmalii 1040 MpoeKTy i
BUKOHAHHSA YYaCHUKAMU MPOEKTY 3aX0/iB 3 YIIPABJIIHHA BUABJIEHUMU PU3UKAMU.

BaHKM MOXyTb OpaTH aKTHBHY y4acTb B OL|iHI[i €KOJIOTIYHMX PHU3UKIB BEJHKHX,
Coljia/IbHO 3HA4YyLUX MPOEKTIB, B3aEMO/iI0YMU 3 He3aJIeXXHUMM €KCIlepTaMU B LK ranysi,
COPUAKYM [JOCATHEHHI0O MaKCHMaJIbHOI BIJIKPUTOCTI Ta MPOBEJEHHIO KOHCYJIbTALlid 3
HaceJIeHHAIM, Yl paBa i 6J1aronojy4y4s NIOTEHLiHHO MOXYTb OYTH MOPYLIEeHi IPOEKTOM.
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Y nopiBHAHHI 31 cTaHAAPTHHUMH OaHKIBCbKUMH NpPoAyKTamMu ¢piHaHCcOBa MHiTpUMKA
€KOJIOTIYHMX TMPOEKTIB MOXe CIpUMMaTUCA $AK Oiabll CKJaJHA 1 pecypCHOMICTKa.
BrnpoBaj>keHHs MNOAIOHMX NporpaM 3aXkaJa€e Bif 6aHKIB mepepo3nofiny pecypciB i
KOPUT'YBaHHA NpoLeAyp KpeAUTYBaHHA Ta OL[iHKM PU3MKIiB, 3BITHOCTI, HAaBYaHHA IIepCOHAJy,
MapKeTHUHTY. TakoX, OGe3mnepeyHo, 3HAA00JATbCA AOAATKOBI KpuTepii Bifjoopy Ta oOIjiHKM
N03WYaJIbHUKIB. AJjie NpUHLUMN QiHAHCYBaHHS peaJbHUX >KUTTECTBEPAHUX TMPOEKTIB
€KOHOMIKH Ma€ MOCTyNOBO NepeTBOPUTHUCA Ha MeHMHCTPiM. baHKH, fIKi anesolTh 0 rpoulen
K [0 TOJIOBHOTO MPOAYKTY, pPaHO YW Mi3HO CTalOTh 3apyyHUKaMU ¢iHAaHCOBUX
MyJIbTUILUTIKALiMHUX mipamig. HaToMicTb, mepcrneKTUBHOI B KOHTEKCTI €KOJIOTiYHOro
PO3BUTKY KpaiHU Ha OCHOBI 30epe>KeHHs eK0JIOTIYHOI 6e3MeKr B6a4aeMOo NiJTPUMKY OaHKaMHU
eHepreTUYHUX Ta KJIIMAaTUYHUX IHHOBAILi{, IPOEKTIB BIPOBA/KEHHS BITPAHOI Ta COHAYHOI
eHeprii, eHepro3oepiraroyoi apxiTeKTypH, a TAKOX OpraHiuyHoro 3emJsiepo6ctBa. Came 1i
HanpsMKH BKasaHi y HanionanbeHil cTpareril ekosioriyHoi noaituku Ykpainu no 2030 poky
(po3pob.ieHiit Minnpupoau 3a TexHiuHoi gonomoru €C) sK Taki, [0 CTOCYIOThCS TJ106aJIbHUX
npoueciB 30epexxeHHS1 [OBKIJJII Ta JOCATHEHHS CTajJoro po3BUTKY[2]. BaHkM NOBUHHI
CIPUATH TOMY, 1106 NPOEKTH, AKi peasi3yl0TbCA 3a ydacTO IX (piHaHCOBOI MiATPUMKH,
3/IiiCHIOBAJIMCS BiZIMOBIAHO A0 HaliOHAJIbHUX Ta Mi>KHAapoAHUX BUMOT y cdepi ekoJiorii 3

ypaxyBaHHAM KpalllMX CBITOBHUX MPAKTHK.
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BbopuceHnko 1.

«MeHedxcmeHmM»,

OIl «®iHaHCc080-eKOHOMIYHA 6e3neKka cy6’ekmie 20cn0daprO8aAHHS»
Kuiscvbkull HayioHa/bHUll yHIgepcumem mexHo.102ill ma du3atiHy
Haykosull kepigHUK — K.e.H., doyeHm kagedpu @iHaHcie

ma ¢iHaHco80-eKOHOMIuHOI 6e3neku BepayHn A. M.

KOHIENTYAJIbHI IIOJIOKEHHA 100 NJIAHYBAHHA EKOHOMIYHOI BE3NEKU
NIANPUEMCTBA

[lnaHyBaHHA €KOHOMI4YHOI 6e3MeKH HeOoOXilHO pO3I/AAATH fK CKJI3J0BY CUCTEMH
yOpaBJ/iHHA NiANPUEMCTBOM, WI0 MICTUTb B c00i 3abe3nedyyBajibHY i (QYHKIiOHAJbHY
ckaazoBy. Ilepumia 3 HUX NpeAcTaB/eHa MNiACACTEMAaMM OpraHi3aliHOro, MeTOJUYHOTO,
HOPMaTHUBHOTO i MpaBoBOro 3abe3mnevyeHHs. PyHKLiOHa/bHA CKJIaZ0Ba NOEAHYE (YHKIII
dbopMyBaHHSI MPOrHO3iB i MJaHIiB, a TAaKOX KOMILJIEKC €KOHOMIYHHUX Ta OpTraHi3alilHuX
METO/IB, L0 CIPUAKTbL BUPILIEHHI0 3aBJaHb 3 KOHTPOJIIO 3a CTAaHOM HiANPUEMCTBA I
CBO€EYACHOI JIiarHOCTHUKH.

BignoBigHO 70 piBHIB eKOHOMiYyHOI 6Ge3meKHu MiANpUeEMCTBA caif AudepeHIiHOBaHO
HigX0UTH i 10 CyTHOCTI QYHKIiN ypaB/iHHSA, 30KpeMa [JIaHyBaHHS H KOHTPOJIIO.

[lix yac popMyBaHHSA CUCTEMHU €KOHOMIUHOI Oe3MeKH MiATPUEMCTBA CJIiJi BpaXOBYBaTH
BAXKJIMBI I0JIOKEHHS, AKiI OXOIUIIOTH II IHAWBIAYaJbHICTb; OCHOBHI JpKepeJsa; IepeJik
iHTepeciB y4YaCHUKIB; NPUHUUINU 3/jilicHeHHS Tollo. Tak, nepiie noJioKeHHs NOB’sA3aHe i3 TUM,
110 HANpsIM i XapakTep AiJIbHOCTI 11010 3abe3reyeHHsI eKOHOMIYHOI 6e3MeKu HacamIlepe/,
BU3HA4YalOTbhCs BiZJHOUIEHHAM 0Ci6 /10 MiAMPUEMCTBA B L{IJIOMy i OKpeMHUX HampsIMKiB HOro
6i3Hecy, KOMIeTeHTHUX NPUKMATH pillleHHSs], TOOTO 3aCHOBHHUKIB i BJIACHHKIB, MeHe/>KepiB
BCiX JJaHOK yIpaBJIiHHA.
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Came 1e KOJIO 0Ci6O MOBUHHO OYTH HaMOUIbII 3aljikaBJIeHUM B YCHIiIIHOMY BeJeHHi
6i3Hecy. Ciijg, npoTe, 3BepHYTH yBary, L0 iHTEpPeCH BJIAaCHUKIB Ta HaWMaHHUX MEHE/KepiB
MO>YTb MaTH pi3Hy cipsiMoBaHicTb. TOMy y BUpillleHHI TUTaHb, NOB'A3aHUX i3 3a6e3Me4eHHAM
€KOHOMIi4YHOi 6e3leKH HacamIiepe/, MalOTh OyTH 3aljikaBJieHi BJACHUKHU Oi3Hecy, ajKe NpHU
peaniszauii 3arpos, L0 MNepeuIKOXXalTb €KOHOMIYHOMY CcTaHOBUILY ¢ipMH, HallMaHUH
MeHe/>Kep PU3UKYE JIMIlIe BTPATO po604Y0ro Miclisl, BJaCHUK »Ke BTpayae cBii kamitasn. OTxe,
WOro pu3vK Ma€ BUILIMKW piBeHb BUTpAT. TOMy MOJIITUKY €KOHOMi4HOi 6e3MeKH NOBHUHHI
3abe3nevyBaTH NepeAyciM BJIaCHUKHU KalliTasly, a He KEpiBHUK CIY»KO0U 6e3MeKH.

/lpyre Baxk/IMBe NOJIOKEHHS, iK€ Ma€ BU3HA4YaTH 3MICT CUCTEMU €KOHOMIYHOI Oe3MeKH,
NOB’sI3aHe i3 CYyTTIO caMOro MOHATTS “eKOHOMiYHa 6e3IeKa”, OCKIJIbKU 1je CTaH 3axUIeHOCTi
BiJi 30MTKIB pi3HOro xapakTepy. 3abe3ne4eHHs1 eKOHOMIYHOI 6e3neku — IiijiecipsMOBaHa
JIAJBHICTD 11010 BUABJIEHHS, JIOKaJi3alil Ta 3BeJjeHHA 10 MiHIMyMy BTpaT BiZi peaJbHUX Ta
NOTEeHLiMHUX 3arpos.

Tpete mnosiokeHHs1 mnepejbadvae, WO OyAb-gaKi Jii, Aki HOpylyIOTh HOpPMaJbHe
byHKIIiOHyBaHHSA TOCIOJaplOYoro cy6'€KTa, NMOBUHHI pO3rJaS4aTUCAd K 3arpo3u HOro
€KOHOMIYHOI 6e3neKkd. BOHO I'pYHTY€eTbCA Ha TOMY, L0 OYJb-KUH 30UTOK MAa€E KOHKpeTHe
rpollIOBe BHUPA)KEHHS, 4 Ha HOro MOKPUTTS NOBHWHHI BWJy4YyaTHCS 3 06iry BigmoBigHi
MaTepiasibHi Ta ¢QiHAHCOBI pecypcH, L0 TaK YW iHaKIle BifOUBAETbCS HA €KOHOMIYHOMY
M0JIO’KEeHHI Cy6’€KTa rocrnoiaproBaHHS.

YeTBepTe MOJIOKEHHS MOJSATA€E B TOMYy, 0 CHUCTEMH €KOHOMIYHOI Oe3neKu pi3HUX
HiITPUEMCTB 3aBXAHW iHAUBIAyanbHI. ToMy 3axou 111040 3a6e31e4eHHs BiANOBiHOTO piBHSA
€KOHOMIYHOI 6e3neK’ NMOBUHHI OYTH YCBiJIOMJIEHHMH, L0 [03BOJUTb PO3POOUTH WIIAXU
3anob6iraHHg 3arpo3 caMe JaHOMY HalpsIMKY O0i3HecCy NiATPUEMCTBA.

[I'aTe moJsioXKeHHS MiJIKPECIIOE, 1[0 AiSIIbHICTD i3 3a6e3neuyeHHsI EKOHOMIYHOI 6e3MneKu
Ma€ 06a3yBaTHCSd Ha AOTPHMaHHI 3aKOHHOCTi, TOOTO OyAb-fKi Aii, CIpsSIMOBaHiI Ha 3aXUCT
iHTepeciB pipMmy, 1110 cynepeyaThb 3aKOHAM, IOBUHHI PO3TJS/JaTUCS K 3arpO3U €eKOHOMIiYHil
oesmelri.

[llocTe mosi0KeHHA 3BOAUTBHCS [0 TOro, 10 OyJAb-iKa AiJIbHICTb i3 3abe3nedyeHHS
€KOHOMIYHOI 6e3MeK’ MOBUMHHA EKOHOMIYHO 06I'pyHTOBYBaTHCs. CTaTUCTHUYHI JjaHi CBiTOBOI
NpPaKTUKHU NEPEKOHYIOTH, 1110 3axifiHi ¢ipMy Ha 3abe3nedyeHHs CBO€EI 6e3MeKyu BUTPAYar0Th [0
20-25% npubyTKy. BuTpaTn Ha 3aXUCT TOT0 UM iHIIOTO pecypcy GipMH 110 nepeBULLYOTh 25%
OTPUMAHOr0 €KOHOMIYHOro eeKTy BiJi BUKOPUCTAHHS i NEBHOTO Pecypcy, CTaHOBJATH Mij
CYMHIB JOLIJIbHICTb Ta 0OGIPYHTOBAHICTh TAKOT'0 3aXUCTY.

CboMe MOJIOKEHHS CTBEP/KYE, 110 Ai/IbHICTD i3 3a6e3neyeHHsI eKOHOMIYHOI 6e3MneKu
NOBUHHA MaTH CUCTeMAaTUYHUH NIJIaHOMipHUH XxapakTep. [lepiofJUUIHUMU MOXKYTb OYTH OKpeMi
3ax0/iy, 10 MPOBOAATBCS y MeXaxX CUCTEMU 3abe31eyeHHs Oe3MeKHU.

BocbMe noJioKeHHA BUMAara€ JOTPUMAaHHA IPUHIUIY CUCTEMHOCTI 1 BpaxyBaHHS
MMOBIpHUX 3arpo3, TOOTO KOMIIJIEKCHOTO MifX0Ay /0 BUpilleHHs Mpo6JieMHu eKOHOMIidHOI
6e3neku. HeobxiaHUM piBeHb eKOHOMIYHOI Oe31eKH He Oy/ie 3a6e3Mne4eHHH, AKILO0 OJHOYACHO
3 MiZIBUIIEHHSIM yBary [0 3aXUCTy OJHUX HANpsiMiB, 6y/e MpOirHOPOBAHO iHIIII., HAPUKJIAJ,
pOO6OTY 3 MEPCOHAJIOM.

Ycro CyKynHICTB pillleHb, AKi TPUHAMATHCSA Ha NiZIPUEMCTBI, MOXKHA MOJJIMTHU HA JiBa
BHU/JIM — TAKTU4YHI, TaKi 110, HAlliJIeHI Ha TOTOYHEe BUKOPUCTAHHS HAasgBHOT'0 €KOHOMIiYHOTO
NOTeHLiany i cTpaTeriyHi, AKi CTOCYIOTbCA NPOLECiB IIOIMIOBHEHHS, CTBOPEHHA €KOHOMIYHOI'0
NOTeHIlia/Jly Ta BiAMOBi/[al0oThb BHMMOraM Oe3MeKd CHUCTEeMH i JiexaTb B OCHOBi cTparerii
NiANPUEMCTBA. TaKa CYKYNHICTb CTpAaTeriyHuX pillleHb 3a XapaKTepoM pearyBaHHA Ha 3MiHU
bakTOpiB BHYTPILIHBOIO i 30BHIIIHBOI'0 Cepe0OBUIL MiATPUEMCTBA JicTasa Ha3By "cTpaTeris
eKOHOMIYHOI 6e3nekn”. BoHa CK/JIaJla€ETbCA 3 ABOX OCHOBHUX €JIEMEHTIB — I'PYNM CTpaTeriil
OiJTPUMKU eKOHOMIYHOI 6e3neku (yCyHeHHsSl iCHYHYHX 3arpos, 3amnobiraHHs MOXXJIUBUM
3arposaM, KoMmrmeHcalii 36UTKy) Ta Tpynu CTpaTerii BiHOBJIEHHSI €KOHOMIiYyHOI Ge3meKu
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(36inbLIeHHS NpPUOYTKIB, 3HMXKEHHS BUTpAT, NPOJAXX AaKTHUBIB, KOMILJIEKCHA CTpaTeris

BiZJHOBJIEHHS).
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Bpesiyvka O.
Cmapwuli sukaaday kagpedpu meHedHcMeHmy i MapkemuHay
BH3 Kuiscbkull yHigepcumem puHko8ux 810HOCUH

®IKTUBHI AKIII AK IHCTPYMEHT ®OPMYBAHHSA KOPIIOPATUBHOI BAPTOCTI
ABIAINIAITIPUEMCTB

YnpaBJiiHHA MigNPUEMCTBOM, 3aCHOBaHE Ha MaKCHUMi3allii H1Oro BapTOCTi, € OJAHUM i3
caMux epeKTUBHUX, OCKIJIbKM caMe 3MiHa BapTOCTi MiJNPUEMCTBA 3a Nepiof], ABJSAKYUCH
KpUTepieM epeKTUBHOCTI rOCNOAapChKOI 1isIIbHOCTI, BpaxOBY€E MPAaKTUYHO BClO iH$opMalito,
noB’sizaHy 3 Woro ¢pyHkKuioHyBaHHAM. O6'eaHaBIIM B COOi BeCh MomnepeaHil JOCBilI pO3BUTKY
KOHIIeMNIi# yrpaBJliHHS, KOPIOPAaTHBHO-KaNiTaJi30BHUM NMiAXiA Bijobparkae sKiCHUH CTPUOOK
B iZieos1orii OLiHKM Ta NPUUHATTS yIpaBJiHCbKUX pilleHsb [1].

Baromi JociigkeHHs 3 IbOr0 MUTAHHSA OYJI0O CTBOPEHO, B IMepULy Yepry, 3axiJHUMHU
aBTOpaMU-NPaKTUKAMHY, L0 MalThb JOCBiJi KOHCYJbTALiMHUX MOCJAYr 3 OL{iHKU BapPTOCTI
6araTbox KoMmaHii, Takumu gk ®.EBanc, /[.bimon, C.Pix, T.Koynnens, T.Konnep, Jxx.MypiH,
E./lxonc, M.CkoTT Ta iHwi. Hail6inbmuii BHECOK B PO3BUTOK OCHOB BapTiCHOTO yIpaBJIiHHA 3
ypaxyBaHHSIM 0COOJIMBOCTeM yKpaiHCbkoi ekoHoMiku 3pobunau H.Kunenko, B.Kapues,
0.MengpyJ, B.Ilamkos, H.TeptryHa, T.Momor, I'"AcTtanoBa Ta iHuii.

BusHayeHHs1 BapTOCTi KOMMNaHii € OJHUM i3 HaWOiJbLI BaXXJIMBUX 3aBJaHb y ranysi
KOPIOpPAaTUBHOIO  yHOpaBJIiHHA, aJpKe Lie Ja€  MOXJIWUBICTb  OLiHUTA  piBeHb
KOHKYPEHTOCIIPOMOXHOCTI Ta yCHIIHOCTI pipMU Ha pPUHKY.

KopnopaTtuBHa BapTicTh NiANPUEMCTBA - Lie pPI3HOBUJ PHUHKOBOI BapTOCTi, AKa
BU3HAYAETbCSA 3a JIONOMOrol0 MOKa3HUKIB KopmnopaTuBHOI cTiiikocTi [3]. TakuM 4YuHOM,
KOpHOpaTUBHA BapTiCTb OOYMOBJIIOETbCA €KOHOMIUHOI HaAilHicTIO mignpueMcrTBa i
XapaKTePU3YETbCS CTAbIIbHICTIO HOT0 PYHKIIOHYBaHHS.

EdexToM BijJ BHpoBa/PKeHHS PO3pP0OOK 3 (OpMYyBaHHSI KOPIOPATUBHOI BapTOCTi
aBiaTpaHCIOPTHOIO MiANPUEMCTBA BUCTYNAE NMO3UTUBHA Pi3HULA MIXK KOPIOPAaTHBHOIO Ta
peasbHOlO (ab0 HOMiHa/JIbHOW) BapTICTIO, SIKA € OOGIPYHTOBAHOK XapaKTEPHUCTHUKOINO
3a0e3nevyeHHss 3aJlyyeHHS [JI0JAaTKOBUX IHBECTULIMHUX Ta KpeJUTHUX pecypciB.
ABianmiainprveMcTBaM HeOOXiHO MOCUJIIOBATH €MIiCiiHY aKTHUBHICTb. [HBeCTOpU MalOTh
30i/bUIyBaTU CTAaTYTHUW KaliTaja, a AJisg LUbOro Tpeba 306iAbIIMTH CTAaTyTHUM KamiTaj
BUIYCKAIO4YM aKLil 1 po3mofidyMu 1i 4YacTKA MiX iHBecTopaMu. TakuM 4YUHOM, 4epe3
KOPIOPAaTUBHY BapTIiCThb 3/iWCHIOETbCA yNOpaBJiHHA OGOPOTHHMM KamiTajloM, TOOTO
306i/IbLIEHHS i 3pOCTAHHSA IIbOTO KaNiTasy, i 1K Hac/ai0K 306i/blieHHs epeKTy BUKOPUCTAHHS
KamniTasy. BUKoprucTaHHS KOPIOPAaTUBHOIO CTATyCy NPAaKTUYHO He 3JiMCHIOETHCH, TOMY IO
HeMa€E MeTOAUYHOro 3abe3nedyeHHs. ToMy, HEOOXiIHO CTBOPUTH MeTOAUYHE 3abe3neyeHHs,
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1106 miNpUEMCTBA 3MOIJIM BUPILIyBaTHU 3aBJaHHA 3a0e3e4eHHs 000pPOTHUMHU KOLITAaMHU 3a
pPaxXyHOK KOpIOpPAaTHMBHUX IHCTPYMEeHTIB KamiTasy. BukopucTaHHa eMiciliHOro crnocoby He
3aBX/IU € BUNPAB/JaHUM Ta Ma€ PUJUUHY OCHOBY (KBOPYM aKI[iOHEPiB 3HUKYBAaTH He MOXKHA,
abo KBOpYM 3i6paTH He MOXJHWBO, a pillleHHS [MOTPiOHO MNpPUHMaTH), TOMY MOTPiIOHO
dbopMyBaTU BapTicTh, 1006 3abe3neUYUTH OOOPOTHUMHU 3ac06aMM MNiANPUEMCTBO. Takum
YHMHOM, 0yJ10 CTBOpeHO PiKTHUBHI aKuii.

@ikTUBHI aKii Le noxiHi piHAHCOBI iHCTPYMEHTH, TakKi onijionu, ¢’rouepcu, GopBapay,
cBon [2]. Ane, Ha BijMiHy, BiJj 4OTUPBHOX BiJOMUX QiHAHCOBUX iHCTPYMEHTIB, QiKTHUBHI aKuii
MOXXyTb 0OMiHIOBAaTHCh He JIMILIE HA peaJsibHi aKliii, a i Ha FPOLIOBI KOUITH.

KWp fa — KWfa : Efa = KWfa =| N — Ap |'k3.a. ’ Efa (1)'

KW@, - KopriopaTHBHa BapTiCTh NaKeTa GIKTUBHUX aKILil;
KW, - KopnopaTHBHa BapTiCTb piKTUBHOI aKuii;

N - HOMiHaJibHa BapTicTh QIKTHUBHOI aKii;
A, - peasibHa BapTicTb GiKTUBHOI aKuii;

-k, - koediLieHT iHBECTUIITHOI aKTUBHOCTI.
E (, - KiJIBKICTB aKijii[2].

OnTuMisanis o060pOTHOro KamiTajJy aBiakoMIaHii 4epe3 eMicito QIKTUBHUX
IHCTpyMeHTIB KamiTasy BiOyBa€TbCA LLJIAXOM 3aJy4eHHS IHBECTHULLiIHHUX pecypciB i
YTBOPEHHS KOPIOPAaTUBHOTrO 3000B’A13aHHA aBiamiZpUEMCTB 1[0/10 TOJAJbLIOr0 34iHCHEHHS
00MiHy QIKTUBHUX aKI[ill iHBECTOPIB HA peasibHi KOPMOPATUBHI YaCTKH.

TakuM 4MHOM, Ha OCHOBI BapTOCTi MiJNPHUEMCTBA MOXYThb BU3HAYaTHUCb HE TIJIBKU

pe3yabTaTH UOTO AiJIbHOCTI, @ ¥ piBeHb EKOHOMIUHOI 6e31eKHU.
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«MixcHapodHa ekoHOMIKa [ MeHedHcMeHm», 2 KypC

/IBH3 «Kuiscbkull HayioHa/bHUll eKoHOMIYHUll yHigepcumem imeHi Baduma 'embmaHa»
Haykosull kepisHuk — acucmeHm kagedpu iHaHcie BiniHeyb M.IO.

PO3BUTOK TA NEPCIIEKTHBU BUKOPUCTAHHA BJIOKYEHH-TEXHOJIOTIA B
CP®EPI IYBJIYHOI'0 AIMIHICTPYBAHHS B YKPAIHI

3 KO)XHUM POKOM KiJIbKiCTh iHHOBal|ili, 110 BIPOBA/PKYOThCA B TaKUX cdepax, K
OCBiTa, MeJMILIMHA, arpolpOMMCJOBUMA KOMILJIEKC Ta iHu, 3pocrae. CycniJibCTBO Mae€
MOKJIMBICTb He JiMille 6YTH CBiJKaMM BUHMKHEHHS JJaHUX HOBOBBE/I€Hb, a 1 6paTH y4acThb B ix
po3po6ui. [lopsa 3 BUKOPUCTAHHSAM OKYJAPIB, AKi 3/JaTHI 3MEHIIUTH piBeHb KOCOOKOCTI y
JliTell, 3acTOCyBaHHSIM 0e3ILIOBHOI Xipyprii Ta MNpPOKJIAJlEHHAM «OKCAMUTOBOrO MJISAXY»,
IIMPOKOI MOMYJIAPHOCTI HAOyBa€ BBeJeHHA 0JIOKYEeNH-TeXHOJIOTIN. AJKe 3aBAAKH CTPIMKOMY
PO3BUTKY iHHOBAlli}i, BAOCKOHAJIEHHIO MI>)KHAPO/IHOTO MO/IiJly Npalli icHye noTpeba y nepexoni
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BiJi 3acTapuiuXx MeTOAIB HaJaHHA MOCAYr [0 O6iJbll po3BUHeHUX. [IpobsieMa Haumoro
JIOCJII/PDKEHHS TOJIATA€E Y PO3IJIsAZi 0COGJMBOCTEN BIPOBAAKEHHSI 0JIOKYEWH-TEXHOJIOTIN B
cepi ny6s1idyHOrO aAMiHICTpYBaHHA B YKpaiHi [2]. ¥ nozaHii po6oTi 6yAyTh poaHaii30BaHi
nepeBaru Ta HeJOJiKA BUIE3ralaHol eJleKTPOHHOI cucTeMu. Ha ocHoBI w1i€i iHpopmauii Ta
3aKOpPJ0HHOTO [JI0CBiZly BHpOBaJpKeHHs OJIOKYeHH-IIaTPOpPM 4YiTKO OyAyTh BHU3HA4YeHIi
N0/aJbllli NepcreKTUBU PO3BUTKY JaHUX I1aTGopM B YKpaiHi. Xoua YkpaiHa He HaJIeXXUThb [0
€KOHOMIYHO BUCOKO pO3BHHEHHUX KpaiH, TakuX fAK CIIA, Kanazga, HimeyuurHa, llIBenid Ta iH., 32
JlaHUMHU, 1o Oy/au mpejcTaBieHi Ha BcecBiTHboMy ekoHoMiuHOMy ¢opymi (WEF), BoHa
BXO/JIUTb J10 YKcaa 14 KpaiH-J1iJiepiB 3 NiATPUMKH GJIOKYENH — TEXHOJIOTIM.

[Io >k we B3araJi 3a TexHoJsorisg? Mapk l'H306ypr - yKpaiHCbKUHA Ta aMepUKaHCbKUH
niinpueMelb, IKMK BIIEpIlIE MNPOJAaB CBOK KBAPTHUPY 3a KPUIITOBAJIIOTY 3 BUKOPUCTAHHAM
NOBHOTO LIMKJY TEXHOJIOTil 6JIOKYelHy, 3a3HA4yMB, 110 OJIOKYEWH - Il€ TEeXHOJIOTis, sKa
JIOKOpPiHHO 3MiHUTB CBIT. [HHOBAallig, siKa IBJIsIE CO6010 OMH i3 3ac06iB 36epiranHs iHopmaiiii,
3a fIKOTO BiJCYTHiM LieHTpa/sbHUK ceKTop. ToOTO, 3aBASKU JelleHTpasi3oBaHiil cucTtemi
pPO3MO/IIBYOTO CEKTOPY, Oyab-siKa iHdopMallis, 1[0 KOJKCh OyJia CTBOPEHA, PO3MOAIIAETbCS
MHUTTEBO I10 BCiX NPUCTPOAX, AKi 3HAXOAATHCA B JaHIU Mepexi.

YoMy came TeMa O6JIOKYEHH — TEXHOJIOTIM € aKTyasJbHOIO B Hauli 4yacu? BignoBiab
N0JISITA€ y 3HAUHIM KJIBKOCTI lepeBar JlaHoi eJieKTpoHHOI cucTteMH [1]. [lo nepeBar BifHOCATb:

> MiHiMa/JIbHUM PU3UK «XaKePCbKHUX» NIPOHUKHEHb B CUCTEMY, a/I>KE HEMOXKJIMBO
MaTH JOCTYI J10 BCiX 6a3 JaHUX Ha Pi3HUX KOMII'I0Tepax 0ZH04acCHO;

> MoX/IUBICTh 3/iiCHIOBAaTH Oy/ib-sIKi TpaH3aKLii MUTTEBO;

> JeneHTpasizoBaHa CUCTeMa, 10 IOJArAE Yy BIJACYTHOCTI IOCepeJHUKA -

JIIOJIMHY, siKa 6 BijnoBifasa 3a 36epekeHHs1 BCiX AaHUX B MepeXi Ta MiATpuUMyBaJja il
cTabiJibHY po6OTY.

[IpoTe, He AUBJIAYMCL HAa BeJIMKY KUIBKICTb IlepeBar HaJi iHUIMMU eJeKTPOHHUMH
CUCTeMaMM, OCHOBHMM pPU3MKOM ICHYBaHHA J[aHOI TexXHOJorii € CTyniHb II MiATPUMKH,
KiZIbKICTb aKTUBHUX KOPUCTYBauiB. AJ/Ke 3 KOXKHUM POKOM Bce Oijibliie eJIeKTPOHHUX CUCTEM
CTAlOTh HAABHUMH [JIJI1 BUKOPUCTAHHSA.

Blockchain - 1e He suille MOXJIUBICTBH 3/[iICHIOBATH IIBUAKO OYAb-sKi ¢iHaHCOBI
onepauil. Hlo crocyeTbesa came chepu ypsaayBaHHSA, TO JOC/IiKyBaHa TEXHOJIOTIA A€ 3MOTY
BUPILIMTH YUMaJIO NpO6JIeM: 3MEHIUUTHA PU3UKHU MIJAPOOKH JAHUX, BJOCKOHAJIUTH CUCTEMY
3axXMUCTy JJaHUX, CKOPOTUTHU KOPYyMIiito, Towo [3].

AHani3yro4u BiTYM3HAHY Ta IHO3eMHY Ji)KepeJibHYy 0a3y, BASHAYXUMO OCHOBHI HallPSIMKH
3aCcTOCyBaHHA 6J10K4YeiHy y cdepi ny6/1i4HOro BpsiiyBaHHS.

1. Bub6opuuii nponec. OCHOBHMMM 3aBJJaHHSIMHU O6JIOKYEWH-TEXHOJIOTIH Yy JaHOMY
npoueci € JOCTYIHICTb Ta HEMOXJIUBICTb cdaibcUPiKyBaTU pe3yJsbTaTU TOJIOCYBAaHHA. Y
6i1p1IOCTI 6JIOKYEMH-CUCTEMAaX BUKOPUCTOBYETbCS «IMPpOBa CKPUHbKA», KO MOXYTb
CKOPUCTATHCh TPOMa/IsIHY, 3HAXOASTYUCH ¥ Oy/1b-AKiM Toulli cBiTYy [4]. Takum unHOM, B CIIIA Ta
kpaiHax €C BXKe aKTUBHO BHUKOPHUCTOBYETHCH JaHa TEXHOJIOTiA y IpoLeci roJoCyBaHHS.
Hanpuknaa, y 2014 poui TexHoJioris OJ0KYelHY BHUKOPHUCTOBYBasiacb y Mpolieci
BHYTPIIIHbOTO I'OJIOCYBaHHSI Ha NapTiiHUX 360pax B KomneHrareHi 3a iHilliaTUBOIO JJaHCbKOI
napTii «JlibepaabHUN AJIbSHCY, 1[0 J03BOJIMJIO 3a6€3MeUYUTH HaJIeXKHY IPO30PiCTh MPOIieCy.

2. bnok4yelH-cMCTEMH PO3MOJiJNEeHOr0 JOKYMeHToo6iry. OCHOBHUM 3aBJaHHSAM L€l
TEeXHOJIOTii B JJaHOMY HaNpsMKY € HaJ@aHHSA IOCJAYT B PEeXWUMi OH-JalH, 3aBASAKU 4OMY
rpOMaZiiHU MOXKYThb JUCTAHLIMHO OJlep>KyBaTU HOTapiaJbHI NOCIAYTH, KOPHUCTYBATUCHA
nocayraMu iHtepHeT-6aHkKiHry. Hanpuknaag, y rpygHi 2015 poky ypagom Ectonii B pamkax
npoekTy «BitNation» O6ysio BOpoBa/»keHO OJIOKUEHH-TEXHOJIOTII0 Jiep’KaBHOr0 HOTapiaTy
«BitNation Public Notary» [6]. A 'y 2017 poui B CIIA 3a iHinjiaTuBOoO OpUAHUYHOI PipMU
Pillsbury Winthrop Shaw Pittman LLP cninbHo i3 ctapTanom «Symbiont» 6ysi0 npeacTaB/ieHO
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noJlioHy OJIOKYEeHH-CUCTEMY JOKYMEHTOO0Oiry JJisi TMpolecy peecTpauii KoMIaHiu,
BiZiCTeXXeHHS pyXy aKllil, KOMYHIiKalliil Ta ynpaBJiHHS.

3. 3axXuCT NepCOHaJbHUX JJaHUX y cepi OXOpOHM 3/40poB’d. Y faHil chepi 610KUYENH-
CUCTEMU BUKOPUCTOBYIOTHCA [JIA peecTpalii MeAWYHUX JAaHUX. Lld TexHoJsoria Lo3BoJsiE
dopMyBaTH icTopito XBOpob Malli€EHTIB 3a BCe iXHE KUTTs. [0 TOrO K, Oiep>KaTU AOCTYN /0
Takol iHpopMarlil MOXJIMBO JiMlIe 3a HAasABHOCTI JOBipeHUX LUPPOBUX HiJNUCIB Jikaps Ta
namjieHTa. Y CBITOBiA NpaKTHUIi 3aCTOCYBaHHsS OJIOKYEMH-TEXHOJIOTIH y cdepi OXOpoHH
3710pOB’s1 HabyJ/10 MOTY>KHOTO po3BUTKY 3 2016 poky [7]. Hanpuknaz, y Beavnko6puTanii gia
HalioHa/JbHOI cayk6u oxopoHu 370poB’a (NHS) Ha ocHOBIi cepBiciB kopnopauii «Google»
pO3p06JiIeHO OJIOKYEWH-CUCTEMY, SIKA PETYJIOE poOOTYy 3 oOMpalloBaHHA iHPopmarlii npo
NalieHTIB 3aKJaZlaMyd 0XOPOHHU 370poB’s [5].

4. O0JiKk 3eMeJIbHUX pecypcCiB. 3aBASAKHU 0JIOKYENH-TEXHOJIOTIIM € MOXKJIMBICTb CyTTEBO
3MEHUIMTH TPUBAJICTh 3JilICHEHHA onepalii, NOoB'A3aHUX 3 HAOyTTAM IpaB BJACHOCTI abo
KOPUCTYBAaHHSAM 3e€MeJIbHUMHU [iJITHKaMHU, a TAKOX MiJIBUILEHHS PiBHA HAaiMHOCTI B L[iJIOMY.
Tak, Hanpukaj, Aas 34iUCHEHHS CYCHIJIBHOTO KOHTPOJIIO 32 CUCTEMOIO O0JIIKY 3eMeJIbHUX
pecypciB MiHicTepcTBOM arpapHoi NOJITHKMA Ta MPOAOBOJIbCTBA YKpaiHU CIiJIBHO 3
JlepkaBHUM areHCTBOM eJIEKTPOHHOTO ypsiiyBaHHsA YKpaiHu Ta Transparency International
npe/iCTaBJIeHO OHOBJIeHUH JlepKaBHUHM KaJacTp, IKUHM Tenep OyJe NpaloBaTH Ha UPpPoOBii
TEXHOJIOTii «6JI0OKYEeNHY.

5. Jlep>xaBHi OJIOKYeHH-cUCTeMU ayKLioHiB. OCHOBHHMM 3aBJaHHSIM BUKOPUCTAHHSA
6/1I0KYeH-CUCTEMHU B JAHOMY HaNPSIMKY € HEOOXi/HICTb 3a6e3ne4YnTH NPO30PiCThb 6y b-AKUX
TpaH3aKILid Ta 3aXUIeHHs BiJl COOTBOPeHHs JAaHux. HampukniaZ, ofHUM i3 BITYM3HAHUX
NPOEKTIB 3 MPOBeAeHHsI eJleKTPOHHUX TOopriB € e-Auction 3.0. /lep>kaBHi ayKIioHU Ha LK
maTPopMi Bxke IPOBeJIEHO B JleKiIbKOX perioHax Ykpainu [8].

OTKe, 3aCTOCyBaHHs OJIOKYEHH — TEXHOJIOTIA JONOMOXe NOJ0JIaTU psJi CEPHO3HUX
npo6sieM B cdepi agmiHicTpyBaHHs. [IpoaHasisyBaBIIM JOCBif; pO3BUHEHUX KpaiH, SKi
XapaKTePU3YIThCH LIMPOKOK MiATPUMKOI PO3BUTKY OJIOKYEHHY, MU MOXXeEMO 3pOOUTH
BUCHOBOK, 1110 II0/ja/1bl1i IepCleKTUBU BIPOBa/PKEHHS JaHOI TeXHOJIOTIl B YKpalHi He Jsivle y
chepu OCBiTH, MeJMLIMHH, € 3HAYHUMHU. HaMu 6yJio 4iTKO OKpec/ieHO nepeBarv 3a3HayeHoi
eJIEKTPOHHOI CUCTeMH HaJl IHIIMMHU, AKI XapaKTepU3yKTbCAd YUCJIEHHUMU HeJoJiiKaMu. B
pe3yJbTaTi BJOCKOHAJIEeHHS1 6JI0KYeNH cucTeMU y chepi nybiiuHOro afiMiHiCTpyBaHHs, Oyae
BCTAaHOBJIEHUH Oi/IbIlI BUCOKUM piBEeHb piBeHb JOBipH 10 OpraHiB my6JivyHOI BJIaAu, HUXKYUAM
piBeHb KOpyILii, Ipo30pa eJleKTPOHHA B3aEMO/Iifl Mi>k OpraHaMu My6J1iYHOi BJIaAu.
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Byd3aH 0., Muxaiisioe M.

«DiHaHcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», V Kkypc

/JBH3 «Kuiscbkull HayioHaabHUll ekKoOHOMIYHUll yHieepcumem imeHi Baduma 'emvmaHax»
Haykosuil kepiBHUK - K.e.H., doy., doyeHm kagedpu cmpaxysauus bapanosa O.B.

MPOBJIEMHU 3ANIPOBA/I)KEHHA CTPAXOBOI MEJIUIIUHU B YKPAIHI

CyyacHa cucTeMa MeIMYHOI0 3aXUCTy HaceJIeHHs, HaBITb Micja crpob pepopMyBaHHA
BCe OJHO MNOTpebye MNOAAJbIIMX KpPOKIB 3 BJAOCKOHaJeHHd. HOBMHM mnNpuHIUI, KOJIU
diHaHCYBaHHSA MeJUYHUX 3aKJa/iB 3/IiHCHIOETbCS B 3aJIEKHOCTI BiJ| KiJIbKOCTI 3aKpineHUx
XBOpUX, a 3aplJiaTa JikKaps 3aJIeXKUTb HANpsMy BiJ, KiJIBKOCTI Jrofed, fAKi nignucanu
JleKJlapallilo 3 HUM BUPIlIYy€e TiJIbKA 4aCTUHY npobJsieM. JliNCHO, TaKUM NPUHLHUI - «TPOILi
WAYTh 3a NalliEHTOM» [JI03BOJISE OiNbll epeKTUBHO YNPaBJATHU OIOJKETHUMU BUTpPATaMH,
biHaHCyO4YM MeJM4Hi 3aK/JaZjd caMe B JOCTaTHbOMY 00Cs3i, a He Oijibllie YU MeHIle, aHbK
notpi6Ho. Tako BiH [A03BOJISE YAaCTKOBO BiJIHOBUTH COIljiaJibHY CIpaBeJJIUBICTb, fIKa
BUp&XXeHa Y HU3BKOMY CepeJHbOMY piBHI 3apIjaT MeAWYHOrOo IepCcoHaly, UIIAXOM Ii
30i/1b1LIEHHS TPONOPLiMHO pea/lbHOMY HaBaHTaXKeHHIO[1].

BojHo4yac Taka MejM4YHa cMCTeMa B3araji He BUpillye Mpo6JieMH 3araJlbHOHU3BKOTO
MeJU4YHOro 3abe3mnevyeHHs Ta SKOCTI HaJlaHHA MeJAWYHUX mnocayr. Haxanb, B YkpaiHi
CIIPSAMOBYETBHCA HEBEJUKHUHM BiZJCOTOK BUTpPAT HA KamiTaJIbHi iHBeCTHUIil Ta PO3BUTOK BXe
icCHyr04oi MeJu4HOI 623U, peMOHT JliKapeHb Ta MOJIIKJiHIK, 3aMiHy 00J1aflHAHHS B KabiHeTax
[2]. Bxke 3apa3 feski MeAu4Hi 3aK/1aJy NOTPeOYIOTh KalliTaJbHOIO PEMOHTY, aJie Iii HOTpeou
OyZyTb 3pOCTaTH 3 KOXKHUM POKOM. Lle cyTTeBa npobsieMa, a/ipke BaXK/JIMBO He TiJIbKU 310paTu
KOIUTH, @ ¥ NPaBUJbHO iX BUKOPUCTATHU. AJle HeJOCTATHICTh KOWITIB Yy OIO/KETHIN rasnysi
JlaBHO MO>XHa HAa3BaTHU XPOHIYHOIO XBOpPO6OI0, ase fedilluT He €AMHA NpobJeMa, iKa iCHY€E y
chepi 0XOpOHHU 3/]0POB’sL.

HepocTaTHiCTb KOLITIB 3yMOBJIIOE HU3bKI 3apIJlaTy 1 4K HACJIi40K HU3bKY MOTHUBAILLitO
MeJIM4HOro nepcoHasny. HoBa pedpopma 0XOpoHH 3/10pOB’sl YaCTKOBO BUpIllIKJIA 1110 IPO6JieMy,
JO3BOJIUBIIM OTPUMyBaTH 3apIulaTy JliKkapsAM-TepalneBTaM B  3aJIeXXHOCTI Bij IX
HaBaHTa)XeHHs. AJle no-nepile, pepopmMa Iie He TOPKHYJIacs JikapiB BTOPUHHOI Ta TPETUHHOI
JIAaHKHY, y SIKUX 3aJULIWJIKCA Ti caMi 3apm/iaTy fK i 6ysM, a Mo-Jpyre BUHUKJIA KOHQJIIKTHI
cUTYyalii Npy BU3HAaYeHHi po3Mipy A0roBipHOi 3ap06iTHOI NJIaTH.

3a HOBMM 3aKOHO/IABCTBOM, JIiKapi IepBUHHOI JIAHKU MeUYHOI JONIOMOT'Y BUAIJIATHCA
B OKpEMY HEKOMeDPLilHY opraHisaliito, sKa yKJ/a/la€ 3i CBOiMM CIIiBpPOOITHMKAMHU KOJIEKTUBHUU
JIOTOBIp Ha JOrOBipHUX 3acajax. TaKUM YUHOM, JKapi Ta NpaBJiHHA JOMOBJSAIOTBHCA PO
CUCTeMY OIJIATH Npali B MexaxX HasgsBHUX OI0J)KeTHUX KOIUTIB. [Ipo6/ieMa >k BUHUKJIA Yy TOMY,
1110 IpaliBHUKHU 610/1>KeTHOI chpepu PaKTUUHO He 3BUKJIM JOMOBJISITHUCS PO BUCOKI 3apIjiaTH,
Ta Npo 3aplJaTy B3araji. ToMy B 4acCTHHI JiikapeHb CTajiacsl CUTYyallisl, KOJW MigNHuCaHUN
KOJIEKTMBHHUU JOrOBip B3araJjii He nepez6ayaB miJiBUleHb [3].

[Ipu 6a>kaHHI BOPOBaZJMTH CTPAX0OBY MeJUIIMHY NEePII 32 BCE NOCTAE NUTAHHS [P0 CXeEMY
diHaHCyBaHHA MeJUUYHUX mocayr. Tol ¢akT, 1m0 AeprkaBa MOBUHHA MaTH KJIOYOBY pOJib Y
HOBIM CHCTeMi OXOpOHHM Oe33amepeyHHWi, aje iCHye JBa MUTAHHS: Meplile, B SIKOMYy 006cs3i
Jlep>kaBa MoBHHHA piHaHCYBaTHM MeAWYHI MOCAYTH [IJIsl HACeJIeHHs, Ta Jipyre — 44 OyAyTb B
1[iJIOMY 306i/1bIIYBaTHUCS BUAATKH.

[i ;Ba mpocTi NUTAaHHSA CTBOPKOIOTh YOTHPHU BapiaHTU pedopM. [lepuinii - gepxkaBa
npoJoBxXKye piHaHCyBaTH chepy OXOPOHHU 3/J0pOB’sl, He 36i/1b1y04YHM CBOIX BUTpaAT. [IpoBeeHa
BXXe pedopMa BiJHOCUTBLCA caMe [0 LbOTO BapiaHTy, ajKe Nepejbadae iHIIY MOJiesb
1epepo3noAiNy HasgsBHUX O0I0/PKeTHUX KOWITIB. /Ipyrui BapiaHT, IPU AKOMY POJIb JepXKaBHU B
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¢diHaHCYyBaHHI OXOPOHHU 3/0POB’sl 3a/IMLIAETHCS, ajle MU NPU LbOMY 30i/IbIIYIOTh BUJATKHU —
10, HA Hally AYMKY, He MO>Xe OYTH peaJsi30BaHUM TiJIbKM MPU BIEBHEHOCTI y 3pPOCTaHHI
JI0X0/1iB OI0/12KeTY 6€e3 Cepil03HOr0 BIJIMBY Ha 3POCTAaHHSI EKOHOMIiKH.

TpeTiii i yeTBepTUH BapiaHT, 3p0O3yMiJio 1[0 NepejbadyaloTh TaK YW iHaKlle NaloBYy
y4acTb CHOXXUBA4yiB MeJUYHUX MOCIAYTI Ta JepaBHW y IX omaaTti. K0 BBOAUTH CTPaXOBY
MeJMIMHY 3 YyMOBOIO, 110 YAaCTHUHY MoOJicy OyZe ChjadyyBaTH JeprkaBa, a iHLIy 4YacTHUHY -
CIO>KMBavi, TO MOKHa BBaXKaTH, 110 HaceJIeHHs OyJe CIlladyyBaTH 3a BCe, IPOCTO IO iHLIIK
cxeMi. B skoMych ceHci e MaHinyaAnia ¢gaktamy, ajle NUTaHHSA, HA Hallly AYMKY, BCE OJHO
3a/IMIIAETHCA BiIKPUTHUM.

Ob6uparwuu cxeMy 3 y4acTI0 CTpaxyBaJIbHHMKa y (QiHAaHCYBaHHI MeJUYHUX NOCIYT, a
TOYHile ¢piHAHCyBaHHI KyIiBJIi N0JIiCy CTpaxyBaHHs, BApTO PO3AIJIMTH AKi caMe JIaHKU Oyzie
MaTH MeJWd4YHa CUCTEMA i B IKOMY 06’eMi OyJie BigoOyBaTUcs piHaHCYBaHHSA. MU IPONOHYEMO
PO3/iJIMTH BCIO CUCTEMY OXOPOHHU 3/J0pOB’l Ha TpH piBHI. PiHaHCYBaHHA NepuIoro piBHA Oyje
BiIOyBaTUCA 3a paXyHOK Jilep>KaBH i BiH NOKJIMKaHU 3a6e31e4uTH QpiHaHCYBaHHS JlepKaBHUX
nporpaM 6o0opoTebbu 3 Tybepkysnbo3oM, CHIJlom Ta BUTpaTH NOB’dA3aHi i3 MIBUJKOIO
HEeBIiJIKJIaZJHOIO JOMOMOrol0, KaTacTpopaMH, a TaKOX rapaHTyBaTH OTPUMaHHSA MeJUYHOI
JIOTIOMOTH JiTsAM, NeHCioHepaM Ta BiCbKOBUM. HacTynHUM piBeHb Nepeabavyae 060B’sI3KOBE
Menv4yHe 3abe3neyeHHs Ha ocHOBI ctaHfapTiB OMC. Tpetiii piBeHb OyJe rapaHTyBaTH
JIOJJATKOBUM 3axUCT i OyZe 6a3yBaTUCH Ha [JOOPOBIILHOMY MeJAUYHOMY CTpaxyBaHHI.
@diHaHCyBaHHS JpPYyroro Ta TPETbOro PiBHIB BifAOYBAa€TbCA 3a pPaxyHOK po6OTOAABILIB Ta
rpoMazisiH. /laHa KOHLENLisl [A03BOJUTH 3MEHIIUTH KOPYILil0, MiABUIIUTh €PEKTUBHICTh
BUKOPUCTAHHSA Tpollel], CTBOPUTb YMOBU [Jis1 eKOHOMIYHOTO CTUMYJIIOBaHHA NpaliBHUKIB
OXOPOHH 3/10POB’sl.

JlaHa MoJiesib BpaxoBYe€ CBITOBUM J0CBiA, i 6iabIl 32 BCce CX0Ka Ha HiMEILbKYy CUCTEMY
OXOPOHHU 3/|0pOB’d, siKa M0OyZ0BaHa Ha MPHUHLMUINAX CYCHiJIbHOI COJIiZAPHOCTI, KOJIHU 3[,0pOBi
diHaHCYIOTh XBOpUX, a 6araTi — 6ijHUX.

[H11a MoJiesib GiHAHCYBaHHS Nepe/bayae NOKPUTTS IJIaTH 32 OCHOBHI MeJJUYHI OCIYyTH
Ha npaMy 3 Ol0JpKeTy Ha MmifcTaBi TOro, 1o OTpHMYyBaui JaHUX NOCAYT BXe CIJIATUJIA
JIOCTATHIO KiJIbKICTb moJaTkiB. Jlorika Takoro ¢piHaHCYBaHHS TaKO0X Nepezbadyae BUJi/IeHHS
HaJX0/KeHb BiJj HeNpsIMUX NOJATKIiB caMe Ha LiJiboBe GiHAaHCYBaHHS MeJULIMHHY, a/[PKe caMe
Ui noAaTKh B OyAb-IKOMy BHUNAJKy CIJIadyy€e TiHbOBAa e€eKOHOMika. TakhUM YHHOM
BCTAHOBJIOETBHCS COlliaJibHA CIPaBe/JIMBICTb, NMPU SKIM B HE3aJIeXKHOCTI BiJi «4UCTOTH»
3apo6iTHOI MJaTH, TH Bce oAHO QiHAHCYyelWl MeAW4Hi nocayru [4]. OueBUAHO Taka MoOJeJb
NOBUHHA NepejbadyaTh BUJiJIEHHS OKpeMO MOCJYT, fIKi Ha/laloThbCA 3a PaxyHOK Jep:kaBH, i
OKpeMO 3a PaxXyHOK BJIAaCHUX KOILITIiB 260 KOUITiB po60TOAABIIS.

Takoxx MM XoTinn 6 3a3HAYUTH, L0 NOBiJIbHE MNPOCYBaHHS Yy 3alpOBaJ/KEHHI
060B’I3KOBOI'0 MeJJMYHOr0 CTpaxyBaHHS MOB’si3aHe He TiJIbKY 3 Npo6JieMaMU MpaBOBOTO Ta
HOPMAaTHUBHOTI'0 XapaKTepy, aJjie 1 3i CKJIaJHICTI0 opraHisalil 1po30poi CUCTEMH BiITHOCUH MiX
yciMa y4aCHMKaMH CTpaxyBaHHA. ToMy Mae iCHyBaTH »KOPCTKa TpPaHCIIapeHTHa CUCTeMa
HarJsy, sk 3 00Ky Jiep»aBHU, Tak i 3 60Ky rpomajcbkocTi. l1lo [03BOJIUTHL 3aIpOBaUTH B
YkpaiHi gKicHe MeJJU4He CTpaxyBaHHA, JOCTYIIHe LIUPOKUM BepCTBAM HacCeJeHH4, 1110 B CBOIO
Yyepry, 3HU3UThb TArap BUMIAT 3 [lepKaBHOT'O OIO/IKETY.
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«ExoHomika nionpuemcmea», 4 Kypc

ABH3 «Kuiscbkull HAyioHa1bHUll eKOHOMIYHUL yHieepcumem imeHi Baduma I'embmana»
Haykosull kepigHUK - K.e.H., doyeHm kagedpu 6i3Hec-eKOHOMIKU ma nidnpueMHuymaa
lllesyyk H. B.

CYYACHA MAPAJUTMA ®ICKAJIbHOI MOJIITUKA YKPAIHU B YMOBAX
®OPMYBAHHA CYCIIIJIbCTBA CTAJIOI'O PO3BUTKY

Byab-ski 3MiHU y ¢dickanbHik cpepi Masu 6 nmepeabavyaTH MOKpalleHHS eKOHOMi4HOI
cuTyalii y Jiep>kaBi Ta niIBUILLEHHS colliaJIbHUX MOKA3HUKIB i J060po0yTy HaceseHHs. O/HaK 3
TOYKH 30pYy LOCATCHEHHA CTaJIOr0 PO3BUTKY He MEHIU BaXKJUBe INOKpallleHHA €KOJIOTI4HOI
CUTYyaLlil y Aep>aBi Ta CBiTi 3arajioM i niiBULLleHHA paLioHasi3alil BAKOPUCTAHHA IPUPOSHUX
pecypciB, Ki 4aCTO € BU4EPIIHUMHU | HEBIJHOBJIIOBAHVMMHU.

OcHOBHI nepeayMoBU HeoOxifHOCTI 3MiH y ¢ickasbHi cdepi Ta BHpOBaKEHHS
HOBITHBOI KOHIenuii ¢ickanbHOi MOJITUKA YKpalHU [Jisl JAOCATHEHHS CTaJor0 PO3BUTKY
NOB'sA3aHi 31 3HWXKEHHSM COLia/IbHO-eKOHOMIYHUX NOKa3HUKIB. OCKIJIbKM MNUTaHHA
HeOoOXiZHOCTI BIPOBaA»KeHHS KOHILeMNIil He MOCTa€E, OOIPYHTYEMO ii OCHOBHe 3aB/laHHS. BoHO
nosiirae y ¢opmyBaHHi ¢piHaHCOBOI OCHOBH [Jis1 JJOCATHEHHS HAJIEXKHOT'O PiBHA A0OPOOYTY
HaceJleHH1 Ta HOro 30epeXeHHs MNpPOTATrOM JXUTTS MalOyTHIX NOKOJIIHb 3a YMOB
pauioHaJIbHOTO BUKOPUCTAHHA NPUPOLHUX pecypciB 1 MiHIMi3anii WKIiAJWBOTO BIJIUBY Ha
ekocdepy.

HoBiTHA ifess Takol KoOHIeNUii MoJisira€ He JivIle Yy HeobXiIHOCTI MOoKpalleHHs i
JOCATHEHHA BHUCOKUX PIBHIB COLjia/IbHO-eKOHOMIYHUX IOKa3HUKIB 3a /JONOMOrOK 3MiHU
iHCTpyMeHTapilo ¢ickaJbHOI NOJIITUKYU, a caMe B MOTpebi 36epekeHHS iX HAa MEBHOMY
oOMeXXeHOoMy, aJie JO0CTaTHbOMY piBHI 3 o0JHOYacHOO MiHimi3ali€elo 3a6pyJHeHHS
HaBKOJIMLIHBOTO MPUPOJHOTO cepefoBuIla. Hailbisbiow npo6sieMoro BTiIEHHS KOHIeNLii €
BU3HAYE€HHSl HaJI)KHOTO YU JIOCTAaTHbOIO PiBHA A0O0POOYTy HaceJsieHHS, IKUH He 0axkaHO
HepeBUILYBATH 3 METOIO MiITPUMKH CTAJIOr0 PO3BUTKY, ajle 060B’A3KOBO NOTPiOHO JOCATTH i
He 3HUKYBaTH.

OuiHIOI0YY 1110 TP06JIeMY B 3araJibHOCBITOBOMY MacllTabi, BUHUKAE NUTAHHS, HA piBEHb
PO3BUTKY SIKUX Jlep>KaB MOTPiOHO OpiEHTYBATHUCA i CTAHAAPTH SKUX CYyCHiJIbLCTB Tpeba 6paTu
3a OCHOBY.

OfHMM (3 HaMBAXKJMBIIIMX IHTErpOBAaHMX IOKAa3HUKIB AKOCTI XUTTA € IHJAEKC
JIIOICBKOTO PO3BUTKY. 3arajioM iH/eKC po3paXxOBYETbCSA Ha 6a3i TpbOX TOJIOBHHUX BUMIpIB
PiBHA PO3BUTKY Ti€l 4M iHIIOI KpalHU: — JOBrOTpUBaJie Ta B 3J0POBOMY CTaHI XKUTTH; — LOCTYI
J10 SIKiCHO1 OCBITH; — TiJHUM piBEHb XKUTTSI.

3rifiHo i3 no/10’)keHHAMH, chopMy/IbOBaHUMH y fonosigi OOH, Ykpainay 2013 p. nocina
83 Micue cepep 187 KpaiH CBiTYy 3a iIHAEKCOM JIOICbKOI'O PO3BUTKY

. TpaguLiiHO HM3bKHWM NOKAa3HUKOM [ YKpalHU € TPUBAJICTb i piBEHb XUTTH, a
JIOCTaTHbO BUCOKHUM — PiBEHb OCBITH.

Bu3sHauMBIIK Jiep>KaBH, Ha COLia/IbHO-eKOHOMIYHUM piBeHb SKHUX HOTPiOHO
opieHTyBaTHCs, cHOpPMyEMO IMepesiKk MOKA3HUKIB, fKi BiloOpaKaTHUMyTb EKOHOMIYHUH,
colliaJIbHUM Ta €KOJIOTIYHUN edeKTU HOBITHbOI KOHLENLil ¢pickasibHOI NOJIITHKU YKpaiHU B
yMoBax QpYHKIiOHYBaHHS CyCHiJIbCTBA CTAJIOr0 PO3BUTKY

ExoHOMIYHUN edeKT NPONOHYEMO BUPAXaTU Yepe3 CYKYNHICTb HaWBaXKJIMBILIKUX
3araJlbHOEKOHOMIYHHUX IOKa3HUKIB pO3BUTKY KpaiHnu: BBIIl; piBenb induasauii; aedinut
610/KeTy; piBeHb 6€3p06iTTH; cajibJj0 TOPTOBOI'0 OalaHCy; piBeHb Jlep:KaBHOTO 6OPTy TOILO.

CouianbHul epeKT BUpaXKaroTh Taki noka3HUkU: BBII Ha fyuly HacesieHHS; MiHiMasibHa
3apobiTHa MmaTa; AudepeHIjiallis HaceJeHHS 32 piBHEM J0XO0/liB; KiJIbKiCTb Ta aCOpPTUMEHT
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NPOAYKTIB Xap4yyBaHHs, 10 CIOXXUBAKTbLCA; CepeHA TPUBAJICTb XXUTTS HACeJIeHHH; piBeHb
3aXBOPIOBAHOCTI HAaceJIeHHd; KIJIBKICTb J03BI/IJIA Ta BIANIOYHUHKY TOLIO.

ExosoriyHuil edeKT BUABJAETHCA Kpi3b NPU3My TaKUX IOKa3HUKIB, fIK piBeHb
IIKiAJIMBUX BUKU/IB B aTMocdepy, piBeHb 3a6pyJHEHHS BOAHUX PECYPCiB, CTaH 30epexeHHs
JaHwadTiB; piBeHb BiJHOBJIEHHS JUKOI QpJIOpU perioHy; piBeHb BiJHOBJIEHHS AUKOI payHU
perioHy; piBeHb BiJHOBJIEHHA I'PYHTOBOTO IOKPUBY Ta iH.

OTxe, B paMKax peaJiizaiiil HOBITHbOI KOHLen1ii ¢pickaJbHOI MOJITUKH YKpaiHU JOCATTU
ColliaJIbHO-eKOHOMIUHUX Ta €KOJIOTiYHUX eeKTiB, siKi Bi/IIOBiAATHMYTh 3acajiaM CTaJOTo
PO3BUTKY, HEOOXi/JHO 3a JJONOMOrO0 iIHCTpyMeHTapilo ¢ickaibHOI MOJITUKU: OAATKOBOTIO,
BU/IaTKOBOI'0, TPAaHCPEPTHOTO PeryJIl0BaHHA Ta peryJIl0BaHHA Jilep>KaBHOT0 6opry.

Jlis1 3abe3neyeHHs1 MOXKJIUBOCTEN pedpOopMyBaHHSA NOJATKOBOI CK/Ia/10BOI pickasbHOTO
IHCTpYMEHTapil0 CKOHLEHTPYEMO VyBary Ha ONOJATKyBaHHI caMe J[OXOJiB HaceJIeHHH.
3a3Ha4yMMo, 10 JilYa MaJONpOorpecMBHA CUCTeMa ONOJATKYBaHHS [0XOJiB rpOMaJisiH He
BUKOHYE peryJowyoi GyHKIii.

MaiibyTHI MexaHi3M CIpaBJIIHHSA MOAATKy Ha JoxoAu Gi3M4YHMX 0cCib JO0LiJIbHO
dopMyBaTHU Ha yMOBaX CTabiiIbHOCTI CTaBOK OJaTKy. Pa3oM i3 iuM, BiH Ma€ 6yTH BOY/J0BaHUM
aBTOMAaTUYHUM CTabijizaTopoM, TOOGTO BpaxXOByBaTU 3MiHM Yy COIjiaJIbHO-eKOHOMIYHOMY
CTAaHOBMILLI JiepKaBH.

3BIJIBHUBIUU BiJi ONOJATKyBaHHA NPOXXUTKOBHMU MIHIMyM Ta 3HHU3UBLIM IOJAaTKOBE
HaBaHTa)KEHHS Ha J0X0/JY MaJjio3abe3rneyeHUX BEPCTB HaceJeHHs, MOXXKHa OTPUMaTH IeBHUU

coliaJibHUM ePeKT y BUTJIAAI 36i/IbLIEHHS IOX0/AiB TPOMa/siH.

Jlitepatypa:

1. BoiitoBu4 P. ['o6asbHa KOHTpPaKIisl K 3aci6 37ilicHeHHs1 Tyo6asibHOI iHTerpanii Ta ii BIJIMB Ha
Jlep>)kaBHe ynpaBiiHHa / Pagmuia BoittoBuu // Bichuk HAJZY: ®inocodisa, meTopmosiorisi, Teopia Ta icTtopis
Jlep>kaBHoOrO ynpasJinHa. — 2015. - Ne 1. - C. 5-14.

2. Maxoprtux [. O. lllogo TeHAeHNilt po3BUTKY eKOHOMIKH YKpainu y 2014-2015 pp. : aHauiT. 3am.
[EnexTponnuii pecypc] / A. O. Maxoptux ; HamioHanbHUHM iHCTUTYT cCTpaTeriyHuX [JOCIiKEHb MpH
[Ipe3augeHTOBi YKpaiHu. - Pexxum foctyny : http://www.niss.gov.ua/articles/1635.

BbypsaueHko A.
d.e.H., npogecop Kagedpu iHaHcis,
JABH3 «Kuigcbkull HayioHa/1bHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'embvmana»

MICBKUM ACAYXKUPCHKUM TPAHCIIOPT B YKPAIHI: CYYACHHUM CTAH TA
ITPOBJIEMATHUKA

Ha paHomy eTani po3BUTKY MiCT B KpaiHi Bce Oisibllie i Oisiblle Hace/JleHHSI OTPeEOYE
SIKICHOTO piBHS MOGIJIbLHOCTI B TPaHCNOPTHIN cdepi AepkaBu. baxkarouu 3a/l0BOJIBHATH CBOI
NOoTpebU Yy BUKOPHCTaHI macakupcbkoro TpaHcnoprty. [lepur 3a Bce, 3BepTaloThb yBary Ha
HaNpsMOK MaplIpyTy, TOOTO JOCTyN Npoi3y A0 poboTH 6e3 mepecasoK, Ha SKiCTb B cdepi
06C/IlyroByBaHHS, JAOCTYI 0 OCBITHIX W KyJbTypHHUX 3axo/iB. Ha Hauy AyMKy, Lji NUTaHHA
ABJAITb CO00I0 IeplIoYeproBe 3aBJaHHA JJ NACAKUPCBKOrO TPAHCIOPTY B KpaiHi.
OCKiJIbKY NacaXXKMPCbKUHM TPAHCIIOPT Ma€ CIIUPATUCh He TiJIbKU SIK Ha EKOHOMIYHUU paKTop, a
¥ fIK coljia/ibHe 3HAaYeHHS JJ0O0p0oOy Ty HaceJeHHS.

P03BUTOK MICT HiKOJIM HE CTOSIB Ha MICTi, 3aBX/1¥ PO3BUBAETHCS iIHOPACTPYKTypa 1 Ha
Hallly YMKY iCHYBaHHS Cy4acHOTO MicTa 6e3 TPaHCIOPTHOI CUCTeMH HeMOXJIUBe. OCKiJIbKU
YHUCEJIbHICTh MiCT 306i/IbIIYETHCS, TO AOLIJIBHO 3BEPHYTH yBary, 1[0 HaceJeHHs NOTPebye Ha
CbOTO/IHIIIHINM JleHb WIBU/IKICTb IepecyBaHHs [0 IYHKTY NpU3HaYeHHs, KoMOPTY Ta SIKOCTi
006C/IyrOBYBaHHS, 060B’I3KOBO 3 ypaxyBaHHSAM IJIaTOCIPOMOXKHOCTI FpOMa/iu.

3a oCTaHHI pOKM KIiJbKICTb NepeBe3eHb 30iJblINWIACHd, MOXHA KOHCTAaTyBaTH, WI0
MiCbKHMUM MacaXUPChbKUW TPAHCOOPT BUCTYNA€ OAHUM i3 PakTOpiB 3a0pyAHEHHS €KOJIOTii
MmicTa. TUM caMUM, IpUBaTHI NePEBI3HUKHU BUJIy4alOTb MOXJ/IWBI HaLXOJXKEeHHS JOAATKOBUX
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diHaHCOBUX pecypciB [0 JAep)kaBH, He BXOJASYM 0 TPAHCIOPTHOI cucTeMu MicTa. [lpu
dopMyBaHHI TPaHCIMIOPTHOI CUCTEMHY OCHOBHE 3aBJaHHA MOJIATJIO HA ONITUMI3aLilo CTPYKTypHU
nepeBe3eHHs Ta KiJIbKOCTI BIIPOBAa/XKEHUX JiF0UMX TEXHOJIOTIMN.

BapTo 3BepHyTHM yBary, 10 B MICbKUX TPAaHCIOPTHUX CUCTEMaxX IepeBaXalTb
MaplIPYTHi-TaKci, Ki B CBOIO 4epry 3a6e3neuyoThb 0iJibll KOMPOPTHI NepeBe3eHHS 3 MEHIIIUM
IOTOKOM IHacaXXupiB. BoHM BUCTyHmawTb Ha PpIiBHI 3 MapumipyTaMd TpPaMBAMHOTIO,
TpOJIeiOyCHOr0, aBTOOYCHOrO TPAHCNOPTAaX, JOLIJIBHO BHUOKPEMHUTH II fK CUCTEMY
NAacaXUpPCbKUX IlepeBe3eHb.

OTxe, npobsieMa epeKTUBHOIO BUKOPHUCTAHHSA I PO3BUTKY MICBKOr0 MacaKUpPCbKOTO
TPAHCIOPTY HAOYBA€ aKTYa/bHICTb 3 KOXKHUM JIHEM, I BUMarae Nnepuo4eproBoro posrasaay u
BUpILIeHHSA JJAHOT'O IMTAHHA 3 ypaXyBaHHAM Cy4YaCHUX MeTO/IB | iIHHOBALIMHUX MiJAXO/IB.

Xo4yeMo 3ayBaXKUTH, 1110 IpoOJieMa 3a/10BOJIEHHA NOTpeb HaceJleHHS 3apouacs 3 4aciB
NOSIBU MICBKOTO NACaXUPCBKOr0 TpaHCNOpPTy B MicTtax. Ha cpborofHilmHiA AeHb He iCHYE
€AMHOIO CTAaHAAPTY AJiA BCiX MicT. /lyig BUpilleHHd JaHOro 3aBJaHHA MicClLeBi opraHuv BJaaJu
niXoAATh 1o pi3HOMY. OCKiJIbKM OCHOBHUM 3aBJ@aHHSIM CTOS1J10 36epexeHHsI MyHIi[JUIaJbHUX
HNacaXKUPCbKUX aBTOMIJNPUEMCTB, 3aBJjaHHs 0yJI0 BUpIllleHO, ajle 3BiCHO X 3 ¢piHaHCOBUMHU
BTpaTaMHU.

[[fo6 ynopsiKyBaTH KOMepILiiiHi nepeBe3eHHs, BiiMOBiHI opraHy BJaAW AIMLIIU A0
BipHOTO pillleHHA — peryJ0BaTH AKICTb Ta KiIJIbKICTb lIepeBe3eHb 3a 0II0MOI' 00 KOHAYKTOPIB,
THUM CaMUM 30UIBIIMJAM KiJIbKICTh po6o4yux MicT. Take BUpIillleHHS JaHOTO NMUTAHHS [A€E
MOXJIMBICTb yHNOPSAAKOBYBaTU PyX TPAHCIOPTY, TOOTO KOHTPOJIIOBATH IepeBe3eHHs Ta
caiIKyBaTH 3a rpadikoM BiZjmoBiHO 10 BU3HAYEHUX HOPM Ha MiANPUEMCTBAX.

Cnifi 3a3HAYUTH, U0 B 3B’AA3Ky 3 HEPiBHOMIpHUM HarpoMaJKeHHsl HaceJIeHHSIM IO
MicTax JlesIKi aBTOTPaHCIOPTHI NMiANPUEMCTBA 3HAX0ATbCSA HA PiBHI OAHKPYTCTBA U 3ro/il0M
INPUIIMHATL CBOE ICHyBaHHA. TOMy IacaXUpCbKi NepeBe3eHHHd, 110 BifJaHi NPUBAaTHUM
nepeBi3HMKAM He MalTb TOTAJbHOTO KOHTPOJO 3 OOKYy MicueBux ajMiHicTpanii. Lle
IpU3BEJIO 10 BiZICYTHOCTI KOHTPOJIKO MACAXXUPOMOTOKIB B MiCTaX, TUM CaMHUM MOXJIUBICTb
BECTU CTATUCTUKY MACAXUPONOTOKY BiAcCyTHA. Lled pakTop MOSICHIOE Te MUTAHHS, YOMY
Bi/Ipi3HAETHCSA Pi3HUIA TPAHCIIOPTHUX 3aCO0iB MiCbKOI'0 NpU3HAYE€HHS B MiCcTaX 3 NPUOJIU3HO
O0/lHAKOBOIO KIJIbKICTIO HaceJeHHS.

®opmMyBaHHSA TPAaHCIOPTHOI CHCTEMH B MicTaX NOTpebye 3HaUHUX PiHAHCOBUX PeCYPCiB,
TOMY 1110 0OCTeXXeHHsI pyXy NOTOKIB NOTEHLiMHUX MacaXKupiB CTPYKTypa AOCUTb CKJIaAHa U
Jlopora, il noTpeby€e JOCUTh TPUBAJIOr0 MPOMIXKKY 4acy.

OpraHizanisa 3 NpUBOJly KOHKYPCHOTrO BiZ60py Ha NacaXUPCbKi MapLIPYTH BUKJHUKAE
6araTo NMTaHb, IOYUHAIOUU 3 CAMOTO0 [T0YATKY, TO6TO 3 GopMyBaHHS TeHepy. OCKiIbKY BOHU
bopMylOTbCS B CTiHAX MiCbKOI aAMiHiCTpalii, TOMy He HOCATb 3arajbHOJEpP>KaBHOIO
XapakKTepy, Lie IPOABJAETLCA B TOMY, L1I0 He BCi YY4aCHUKU TEeHJepy MalThb piBHI YMOBU AJid
epeMory, 4acTi 3BUHyBaYeHHs Mepil B J106il0BaHHI iHTepeciB MyHiljMNaJlbHUX [TePEBi3HUKIB.
[[le ogHUM [0Ka30M LIbOTO MOXEe CJAYTyBaTH JOKYMEHT, 110 Ma€e Ha3By «llepesiik MicbKUX
aBTOOYCHUX MapuIpyTiB i KIJbKICTh TpaHCIOPTY HA HHUX», Je 4YacTKa MNPUOYTKOBHUX
TPaHCIIOPTHUX MapuIpyTiB He BKa3aHa, BiANOBIJHO JaHI MaplIpyTH BU3HAYAOTHCA CAMUMU
YUHOBHMKAMH 3a IHIIMMH yMOBaMU, 10 He BKa3aHi B TeHepi.

[cHyBasiu cuTyalii, KoJKM NiANKWCaHHS AOTOBOpPIB Bif0yBa/ucs 3 NepeBi3HWKAMH, SIKi
HaBIiTb He PEECTPYBAJIUCA HA y4aCTb B KOHKypci. TakoX ICHyBasiM BUIIaJKHU, KOJU He
BpaxOByBa/Id HU3KY (AKTOpIB, TAKUX SK TEXHIYHUW CTaH TPAHCIOPTY, SIKICTb NepeBe3eHb,
6e3aBapiiiHa po6oTa MpaliBHUKIB, a JiUlle BpaXyBaHHs (iHAHCOBOI MiATPUMKH B Pi3HUX
chepax 3amoyaTKyBaHb MicbKoi ajMiHicTpanii. 3Bifcu MoOXXHa 3a3HAYUTH, IO I[€ MOXE
CJIyTYBaTH /10 3MEHILEHHS IKOCTi 06C/IyTOBYBaHHS B NACAXKUPCbKOMY TPAHCIIOPTIi, aJjie He CJlij
HEeXTYBAaTU TUM QaKTOPOM, L0 Lie TAaKOK BUAATKHU Ha KamiTaJsisalilo cycniJibCTBa.
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3ayinaryu NpakKTUKY iIHO3eMHUX JepKaB, MOXKHA KOHCTATYyBaTH, L0 B HUX 3apOJKeHa
TeHJEeHLid [0 JeJieryBaHHA MeHePKMEHTY IllepeBe3eHb B TPAHCIOPTHUX CUCTeMax [0
NpUBAaTHUX opradizayin. [IpukgazoM nbOro Moxe CJAYryBaTH Ilepejadya ylnpaBJliHHA
TPAHCHOPTHOI CUCTEeMi IeBHiM opraHi3allii Ha NeBHUH TePMiH, siKa BUTpaJsia TeHJEeP.

Takox He cJiif 3a6yBaTy, 1[0 B BEJIMKUX MiCTax BiZjOBiIHUIM piBeHb HABAaHTAXKEHHS, 1[0
B CBOIO Yepry MpU3BOJAUTD /10 NPOOOK, Yepe3 BeJUKY KiJIbKiCTb NPUBAaTHUX aBTOTPAHCIIOPTIB.
lle npu3BoAUTH A0 36010 B cUCTeMI rpadika, 1[0 NPU3BOAUTH 0 NOTipLIeHHS YMOB Ha/laHHA
HOCJYT /1Sl nacakupiB. L[s1 npo6JieMa TOPKA€EThCSA He JIMile BeJUKHUX MICT HallIoi lepKaBy, a !
iHIIMX MeramnoJiiciB, TOMy [Jisl BUpilleHHs [JaHOTO0 NMUTAHHS HMOro MmoTPi6HO BMHOCUTH Ha
MiXKHal[iOHAJIbHUW PiBEHD.

[lapKyBa/IbHi 30HM TaKO> 3aJIMIIAITh CBill BiIOUTOK B cUCTeMi rpadiky nepeBe3eHb.
OCKiJIbKM HeJ0CTAaTHICTh MIiCT NPUBOJAUTD A0 CKYNYe€HHsI aBTOMOOIJiB Ha y36i4dsix JOporo,
THUM CaMUM NPU3BOJAYHU 10 L0AAaTKOBOT0 HABaHTAXXEHHS Ha pyX TpaHcnopTy. JlouisibHO 6yJ10
6 CTBOpPEHHS BEJIMKKX MAPKOBUX 30H HA OKOJIUISAX MiCTa, a caMe 6iJjisl CTaHL[iil MeTpo, /il TOr0o
1106 rOCTi MicTa Ta NpaliBHUKK MaJjid 3MOTy po3paxyBaTH CBill yac Ha JOpOrYy.

i onTuMi3anii po60TH TPaHCIOPTHOI CUCTEMH MiCbKUX NAaCaXXUPCbKUX NepeBe3eHb
noTtpiobHe 3HayHe ¢QiHaHCYBaHHS 3i CTOPOHU MiCLeBUX OIO/DKETIB [/ CTBOpPEHHS
6e3nepelKoAHOr0 NOA0JaHHS MapIIPYTY.

Jis  3abe3neyeHHs fAKICHOTO HW KOMQOPTHOro 06C/AyroByBaHHSl IepeBe3eHb
nepeBi3HMKAMM MacCaXXUpiB CJij, mepil 3a Bce, M036aBUTUCh HU3KMU HeJOJIKIB, a came: 1)
HeBpeTryJII0OBaHy KOHTPOJIbHY CUCTEMY; 2) He3HauHe piHaHCYBaHHS 3 MicLleBUX O00/KeTiB; 3)
He3akKpinJeHi NMo3Ullii TPAaHCNOPTHUX MiAINPUEMCTB B CUCTEMi MIiCbKOro TpaHCHOpTY; 4)
BiZICYyTHICTB /ieJIer0BaHOr0 MEHEPKMEHTY 3 [IepeBe3€eHb.

Pe3ynbTaToOM BUNpAaBHUX pillleHb, Ma€e 6yTH MOGiJbHA, 6e3nevyHa i CTiliKka TpaHCIIOpPTHA
cUCTeMa MiCbKOrO TPaHCIOPTY, AKICTb HaJaHHSA MOCAYT 30iAbIIUTHCH, piBEHb A0O6POOYTY
3pocCTe 1o BCiH JlepKaBi.

Bepéal Il1.

«DinaHcu, 6aHKIBCbKa cnpasa ma cmpaxy8aHHs»

«DinaHcosull MeHedHcMeHM | KOHMPOAIH2», 5 KYpPC

Ocmpoecuka 0. A.

K.e.H., doyeHm, doyeHm kagedpu kopnopamueHux iHaHcie i KoOHMposiHz2y

JABH3 «Kuigcbkull HaYioHa1bHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'embvmana»

EKOHOMIKO-ITPABOBE PEI'YJIOBAHHA ITPOLOEAYP BAHKPYTCTBA:
OIIIHKA 3MIH

21:xoBTHA 2019 poky B Ykpaini HabyB ynHHOCTI KoZiekc 3 mpoueayp 6aHKPYTCTBA, AKUU
BepxoBHa Pasa yxBasusa 18 xoBTHsA 2018 poky 3a nignucanHsa [IpesugeHToM Ykpainu 15
kBiTHA 2019 poky.

Cnip 3a3HauuTH, Wo A0 npuilHATTA BepxoBHoio Pagoro Kogexkcy [1] mopyuieHHS
NpOBa/pKEHHS y CIpaBaXx Npo OaHKPYTCTBO perjamMeHTyBasocs 3akoHamu «[Ipo
6aHkpyTcTBO» 1992 poky Ta (3 2000 poky) - ABOMA CYyTTEBO TPAaHCHOPMOBAHHUMH peJlaKLisiMU
3akoHy YkpaiHu «IIpo BiJHOBJIEHHSI NMJIaTOCHPOMOXHOCTiI OOp>KHHKA ab0 BU3HAHHS HOrO
6aHkpyTOoM». CIpo6y NpOBeCTH aHaJli3 3MiH B EKOHOMiKO-ITPaBOBOMY peryJil0BaHHI IpoLeayp
OGaHKpPYTCTBA Yy 3B’A3KY 3 HAOYTTAM YnHHOCTI Kozsekcy [1] BU3HaueHO MeTOM0 NPe/CTaBJIEHOT0
JOCJTiPKeHHS.

3a oniHKOW iHJEKCYy JIerKoCTi BeJleHHs 6i3Hecy CBiToBoro baHKy, miKpimnjeHoro
BiAMOBIAHUM [OCJIJPKEHHAM ILbOr0 INPOBILHOrO0 IHCTUTYTYy €KCIepPTHOI €KOHOMI4YHOI
CHiJIbHOTH, YKpaiHa mnocizae 145-Te Micne 3a MOKa3HUKOM 3aKOHOJABCTBA CTOCOBHO
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BperyJIloOBaHHSI HEIJIaTOCIPOMOKHOCTI, 3HaxXoAsA4uch nopsj 3 banrnagewm (153 wmicue) Ta
3im6a6Be (159 Mmicne). bisnbln Toro, BiANOBIAHO /10 paH)XyBaHHS KPUTEPIiB, 32 IKUMHU OyJIH
OLliHeHi KpailHU-YYaCHUKY PEUTHHIY, OLliHKa Bpery/l0BaHHS Np06JieM HeNJaTOCIPOMOXKHOCT]
€ HaWTiplIow N0 KpaiHi cepej, HAaCTYNHUX: BIAKPUTTS Oi3HeCy, OTPMMaHHS A03BOJIIB Ha
OyZiBHUITBO, IOKYIKa eJIeKTpOeHeprii, peecTpalif MailHa, OTpPUMaHHs KPeAUTY, 3aXUCT IPaB
MIHODHUTApHUX IHBECTOPIB, CIIaTa NOJATKIB, TOPriBJdA Yepe3 KOPJOHH, 3JiMCHEHHA
KOHTPAKTIB [2], 1110 CBilUMTH PO BEJUKUH NOTeHLias pePOpMH L€l ranyai.

OT>Xe, €KOHOMIYHy KaTeropilo «0aHKpPyTCTBO» aBTOPU OOIPYHTOBAaHO BBaXKalTh
BapTOI0 IPOBeleHHS HOBUX HAYKOBUX JOC/Ii/I)KEHb, a TAKOX TAKOI0, 1110 Ma€ CyTTEBUM BIJIUB
Ha CTaH CIpaB B YKPAiHCbKil eKOHOMIiuHi# cdepi.

Kopmekc Ykpainu 3 npoueayp 6aHkpyTcTBa [1] TepMiH «6aHKPYTCTBO» BU3HAYa€ fIK
BU3HAHy TOCHOJAPCBbKUM CYJOM HECIPOMOXHICTb OOpXHHKa BiJHOBUTH CBOIO
IJIATOCIIPOMOXKHICTb 3a JONOMOIOK NpOLEeAypU CaHaLil Ta pecTpyKTypu3awii i nmoracutu
BCTAHOBJIEH] Y NOPAJKY, BU3Ha4YeHOMY UM KozekcoMm, rpouioBi BUMOIM KpeJUTOPIiB iHaKlIue,
Hi>XK Yyepes 3aCTOCYBaHHS JIiKBilallilHOI IpoLieAypH.

HoBuli 3akoHOjaBYMM aKT [1] CK/I1aZla€ThCS 3 YOTUPHOX KHUT: Ileplia PeryJoe 3arajibHi
NOJIOXKEHHSI Ta MICTUTh BHU3HA4YeHHS HeOOXiHOI /Ji1 EeKOHOMIKO-TpaBOBOI NPaKTHUKHU
KiJIbKOCTi TEPMIiHiB; Apyra — NOBHICTIO NPUCBSYEHA [il/IbHOCTI apOiTpaXKHUX KEPYIOUHUX, YUM
3HAYHO MiABUILYETHCSA IX CTATYC; TPETS — pO3rJisJa€ NUTaHHA OaHKPYTCTBA IOPUJUYHUX OCib;
yeTBepTa - perJlaMeHTye npoueAypu OaHKpyTcTBa (i3sMYHUX 0Cib6, 10 € abCOJIIOTHOIO
HOBALli€10 B YKPAIHCbKOMY 3aKOHO/aBCTBI.

Hai6inbim nomMiTHUM HoBOBBeJeHHsAM Kogekcy [1] € mnpoueaypa BiJHOBJIEHHS
MJIATOCIPOMOXKHOCTI $i3UuHOI 0cobH, 1110 He € Pi3UYHOI0 0COOOI-MIANPHUEMIIEM, SIKA MOXKe
OyTH iHilillOBaHOIO BUKJ/IIOUHO 3a BJIACHOI iHil[iaTUBH, Ta MaTUMe TaKi HACJAiIKU: MPOTSATOM
TPbOX POKiIB OOP>KHUK OyJie BBaXKaTUCS TaKUM, 1110 He Ma€ 6e3/10raHHOI AiJI0BOI penyTallii Ta
3000B'I3aHUI NKMCbMOBO NOBIJOMJISAATU iHIY CTOPOHY MPO CBOK HEMJIATOCHPOMOXKHICTb Mif
Yyac yKJIaJaHHA KpeAUTHOIO 0r0BOPY, J0r0BOPY NMO3UKHU Ta JOrOBOPY INOPYKH.

Cepep inmux HoBOBBeZeHb Kogekcy [1] Big3HauuMMo: mpaBu/ia MorauleHHSI BUMOT
3abe3neyeHUX KpeJUTOPIB, Ni/IBUILEHHS IPO30POCTi Npoleypy NpoJaxKy MaiHa G0P>KHUKA,
3alpoBa/PKEHHSI MOXJIMBOCTI MNPUTATHEHHS KepiBHHWKA OOpXXHUKa [0 CoJifjapHoi
BiZiNOBiZa/IbHOCTI, NOrJINOEHHS IPUHIUIY KOHIeHTpallil yCciX cnopiB 60pKHUKA y ClIpaBi Ipo
6aHKpPYTCTBO, 3MiHy Hilxo4y JA0 OIJIaTH IHpali ap6iTpaXHOro Kepywuyoro 3ajJs
rapaHTyBaHHSI MOMy HaJIe)KHOTO (piHaHCyBaHHS Ta Y/IOCKOHaJIeHHS MPOLEAYPU NPOJAXKY
aKTUBIB O0p>KHMKa, Ta iHIIi. Takox icToTHUM HoBOBBeJleHHSIM Kogekcy [1] € peanisanis
MaiiHa OOpP>XHUKIB 4yepe3 eJIeKTPOHHY TOProBY CUCTEMY BiJKPUTHUX TOPTiB, 10 MOKJHUKaHa
MIiHIMI3yBaTU KOPYNLi0 Ta MOXJMBOCTI 3JIOB)XMBAaHHA I0CAaJlOBUMHU I[NOBHOBAaXXEHHAMH, a
TaKOX TOKPAIIUTH 3axUCT iHTepeciB KpeAUTOpIiB 4vepe3 3abe3leuyeHHS MOCTIKHOrO Ta
BiIKpUTOr0 JOCTYIly CHOCTepiradiB aykuioHiB [0 Be6-callTy CHCTEMH TOPriB 3 METOM0
CIIOCTEpPEeXEeHHA 3a iX MpoBeJeHHAM. BiamosigasibHuM 3a Ue mnpu3HayeHo /Il
"[TIPO30PPO.ITPOJAXKI", mepenbavyeHo Ge30mJaTHUM Ta BiJIbHUM JocTyn Ao iH$opMali,
OINPUJIOJTHEHOI B CUCTEMI.

HoBuM Kopekcom [1] B mporeci npoBa/P)keHHs ClIpaBU NpPO GAHKPYTCTBO MpOIKCaHa
y4acTb apbiTpaKHOr0 KEPYHYOro sK cy6’eKTa He3asexxHoI npodeciiiHoi [isiIbHOCTI, YOMy B
NOBHOMY 06cs13i npucBsiueHo KHury fpyry.

Kopekc Ykpainu 3 npouesyp 6aHkpyTcTBa [1] OL[iHIOETbCS eKCIEPTHUM CepeZioOBUILEM
AK TPOTrPeCUBHUUA KPOK B PO3BUTKY BITUM3HAHOI €KOHOMIKO-IPABOBOI CHUCTeMH, i, He
3Ba)KalO4YM Ha HU3bKY OL[iHKY IIBUKOCTI iMIieMeHTalii pepopM, KOHCTATYIOThCS O4iKyBaHHS
npaliBHUKIB NpaBoBoi chepHr Ta NpejCTaBHUKIB Gi3HECY 1110/10 MOKPALeHHS PiBHS 3aXUCTY
npaB OOpXXHHKA, Ta MiABUIIEHHS BipOTiIHOCTI MOBEPHEHHS MO3UK, 1110 3pOOUTh EKOHOMIKY
YKpainu 6i/bll MPpUBaGJIMBOI K 3 TOUYKH 30py iHO3€eMHHX iHBECTOpIB, Tak i [/ BeJeHHSA
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6i3Hecy ykpaiHusAMHU [3]. PeasibHiCTh IIMX OYiKyBaHb MO>KHa OyJe OLIiHUTH 3 4YacoM, mic/s
Hallpalll0OBaHHA Ta aHaJi3y NpaKTUKU 3acTOCyBaHHA HoBoro Kojekcy, B 4oMy aBTOpH
BOA4YalOTh NePCHEKTUBU NOJANbIINX HAYKOBUX A0CAIKeHb. TUM 4acoM, Ha IyMKy €KCIePTiB
[3], Ykpaina Moxxe nmigHATHCH A0 10 no3ulin y peUTUHry CBiTOBOT0 OAHKY 3 JIETKOCTI BE/IeHHS
6i3Hecy 3aBasku npuilHATTIO Kojekcy VYkpainu 3 mnpoueayp 6aHkpyTcTBa [1], mo €
6e33anepeyHo MO3UTUBHOIO NEPCIEKTUBOIO.

Jliteparypa:

1. Kopexkc Ykpainu 3 npouenyp 6aHkpyTcTBa. JJokymeHT 2597-VIII, noToyHa pefakuis
— Bix 21.10.2019 // https:/ /zakon.rada.gov.ua/laws/show/2597-19

2. Doing Business 2020. Comparing Business. Regulation in 190 Economies. World Bank Group //
https://openknowledge.worldbank.org/bitstream/handle/10986/32436 /9781464814402.pdf

3. [TapnameHnT 3aTBEP/UB Kopnexkc 3a npoueaypaMmu 6aHKpYTCTBA //
https://dt.ua/ECONOMICS/parlament-zatverdiv-kodeks-za-procedurami-bankrutstva-291352_html

Bososuk A.

3do6ysay suujoi oceimu cneyiasibHocmi «06.4ik i onodamky8aHHs»
Haykosull kepigHUK - K. e. H., doyeHm kagedpu

6yxea.1mepcbko20 001Ky ma eKOHOMIYHO020 KoHmpoto YepHeHko K.B.
Ilonmascwvka depicasHa azpapHa akademis

CTPATEITYHUM OBJIIK AK OCHOBA ITPOT'PECY AISJIbHOCTI MIANIPUEMCTBA

MeTa KOHOTO MiZIpUeEMCTBA € NpUOYTOK. | 1106 oTpUMaTH MOro, Xopoi nignpueMLi
3HAIOTh, L0 B IepIIy Yepry NoTpibHO MaTH JOCTATHbO KOMIETEHTHUHN KOJIEKTUB MPal|iBHUKIB
JUIs opraHiszanii nmpoAyKTHUBHOI po60TH. /locMTh 6araTo KepiBHUKIB 3abyBalTb MpO Iie
HelUcaHe NpPaBUJo0, 3HEBAXKAKTh HUM CIIOAIBAOYUCh HA yJAady, B pe3y/bTaTi YOro WBUAKO
INPUNIMHATD CBOIO AiIJIbHICTB, 4Yepe3 BiZICYyTHICTb KOHKYPEHTOCIIPOMOXXHOCTI YU HECTIMKOCTI
Jl0 3MiH YMOB PUHKY, a060 B3araJji 6aHKpYTYIOTb.

Ha cborozsHi BceCcBiTHI eKOHOMIYHHUM PUHOK NIEpeHacuYeHN M IPONO3HUIIi€I0 TOBApiB Ta
nocayr. ToMmy paaa Toro, mo6 NiANPUEMCTBO OTPUMaJO0 MaKCMMaJbHUW NPUOYTOK B
NOPiBHAHHI 3 IHIIMMH, KEPIBHULITBO IOBUHHO IPUKWMATH IPABUJIbHI CTPATEriyHi pilleHHd A1
JOCATHEHHS HaUKpallUX pe3yJibTaTiB.

Jlis iX NpUKWHATTS NOTPIOHO BMIJIO yMITHU aHai3yBaTH AisIbHICTh mignpuemcrsa. Li
pe3y/bTaTH JONOMOXKYTb OLiHUTU POH/IH, pe3epBU Ta NOTEHLial KOMINaHii /1 T0Aa/IbILIOro
CKJaJlaHHs cTpaTerii po3BUTKY. Hacnifjok npaBusiibHO ck/aajieHol abo 06paHoi cTpaTerii 1e
edeKTUBHA CUCTeMa KOHTPOJIIO /1Sl JOCATHEHHS OCTaBJIEHUX LiJIeH.

[lepes kepiBHUKaMU 3aBX/JU CTOITh Npob6seMa yrnopsgKyBaHHS poOOTH NpaliBHUKIB.
Ax kazaB Yapsib3 JlapBiH «BUKWBA€E HEe HAUCUJIBHIIIMM | HE HAMPO3YMHILIWH, a TOU, XTO Kpalle
3a BCiX MPUCTOCOBYETHCA 10 3MiH» i Lle mpaBja, afpke pipMa sika 3MorJa NpUCTOCYBaTHUCA Ta
BCTOSITU Mepe/], BIVINBOM 30BHIIIHIX paKTOPiB eKOHOMIYHOTO PUHKY € HaWOi/IbII CTIHKOIO B
cBOil cdepi.

Maiike Takoi »k JyMkd 6yB i Bo6 PaliaH, 3acHOBHUK cTpaTeriuHoro o6.iiky. bo6
CTBepZKyBaB «/li1 CephO3HOr0 MeHeJKepa He INOBUHHO ICHYBaTH IOHATb «CTPIMKOIO
HaTHUCKY» i «ocTaTOYyHOro ycnixy». Heo6xijHO NOCTiHO NPUAIATH yBary AeTasisiM, YHUKATH,
AK TIpaBWJIO, JOCTAaTHbO PHU3UMKOBAHUX DillleHb, JeTaJbHO aHaJJi3yBaTHU CIPUAT/IUBI
MOXKJIMBOCTI 1 4iTKO MiATPUMYBaTH 6aslaHC Pi3HUX CUJI, SIKi BIVIMBAIOTh Ha opraHisanitoo» [2].

Ha 6yxrasTepcbKui Bif/iij mok/aZieHa BeJIMKa BiINOBiAa/bHICTb, a/[>ke BiH 3alMa€EThCS
NUTAHHAMU aHaIi3y [id/JbHOCTI MIAIPUEMCTBA | TOMY € He3aMiHHOIO CKJIaZJ0BOI0 YIIpaBJIiHHA.
Biz yiTKOCTI, NpaBUJIbHOCTI, aKTYa/IbHOCTI i TpaBAUBOCTI iHpopMaliii, AKy HaZacTb OyxXrajaTep
Oy/ie 3aJiexkaTH NoJjasibliia CTpaTeris opraHisauii.

Ctparerisi — 11e Mo/ieJib y3araJibHEHHS [1il, HE0OXiIHUX JAJ1s1 JOCATHEHHS MOCTaBJIeHUX
1[iJield HIJIIXOM KOOPAUHYBaHHS i po3noAiny pecypciB ¢ipmMu, To6T0 po3pobKa cTpaTerii ipMmu
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M0JISITA€E B pO3p0o06JIeHHI NJIaHIB AOCATHEHHS I[iJied, B IKOMY Iepe/i6adyeHi MOXJIUBOCTI GipMU.
[liz yac po3po6ku cTpaTerii pipMU KOPUCTYIOTbCS IEBHUMH MTOKa3HUKaMH [1].

Tox 106 cTpaTeris 6yJia epeKTUBHOIO i jasia XOpo1li 1oAY, iHpopMaljiss TOBUHHA Oy TH
SKICHOIO, a IKiCHY iHdopMalljito HaM MOe HaJlaTU CTpaTeriyHuM ynpaBJiHCbKHAHN 00JIIK.

CTpaTeriuHuM ynpaBJ/iHCbKUH 06JIIK - Lie CUCTeMa YIIPaBJiHCbKOTr0 00J1iKy, CIpSAMOBaHa
Ha IPUUHATTA CTPaTeriYyHUX YIPaBJIiHCbKUX pillleHb.

O6siikoBa cucTeMa MOXe 3abe3nedyBaTH NOTPeOHU CTpPATErivyHOro MeHePKMEHTY
Pi3HUMHM LIJIAXaMU, 30KpeMa:

- BUKOPHCTAHHSAM JIaHUX OOJIIKY JIJIs aHAJi3y PUHKIB, Y IKUX AiATHMe KOMIaHis;

- HaJlaHHSAM KJII040BOi iHpopMallii, moB's3aH01 3 00paHUMU CTPATETISIMU;

- 3a0be3Me4eHHAM 3BOPOTHOI0 3B'fI3Ky IIOAO JOCATCHYTUX pe3yJbTaTiB Ta IX
Y3roJpKeHHAM 3i CTpaTeriYHuMHU LiJIaMU;

- HaJlaHHAM iHpopMaliii CTOCOBHO JOBrOCTPOKOBUX HACJiAKIB Pi3HUX HANPSIMiB
Aii [3].

O6po6uBLIM iHOpMallit0o MOXKHA Oyie 3p0OMTU NIeBHI BUCHOBKH i 3aZlaTU KypcC po60TH
KOMIIaHil.

f BBaxkato, 110 CTpaTeriyHUM 006JIiK HeOoOXiAHUW B opradizaluii mignpueMcrTBa. AJxe
iCHy€ 6€e3J1i4 yCTaHOB Jle KEPIBHUKH Ka/]al0Th «JIETKOTr'0» ab0 «IIBUAKOr0» NPpUOYTKY. Ta HiXTO
3 HUX He X04e MpaljloBaTH, HaJaroJ»KyBaTH Ta BKJIaJJaTUCS B 6i3Hec, 11106 BiH OYB J[ilICHO GiJbIl
JIOCKOHAJIUM, MiT iCHyBaTH JJOCUTDb JIOBIO i, [0 He MEHLI BaXX/INBO, HE LIKOJUB OTOYYIOUYOMY
cepelOBUILY.

Bo MipKyBaTH NOTpPi6HO 6i/bII LIKpIlle, HABITh HiXK LbOTO BUMAarae Jep:<aBa, HanepeJ,
NOTPIOHO KWUTHU He ChbOTOAHIIIHIM JgHeM, a MauOyTHIM. lllykaTu mWafXK BJOCKOHAJIEHHS,
IOKpallyBaTU HAaBUYKU I'OCIIOJAPIOBAHHA Ta 3HAX0AUTU HOBI MOXJ/IUBOCTI.

OTxe, cTpaTeriyHuiM 0OJIiK HallpaBJeHHWH Ha BJOCKOHAJIeHHS NiJANPUEMCTBA ULJISAXOM
aHaJi3y Ta NPUMHATTA YNPaBJIHCBKHUX pilleHb. 3HAXO/PKeHHS aJbTepHAaTUBHUX pillleHb

pi3HUX Mp06JieM Ta MPOrHO3yBaHHSA CUTYallill 3 IEBHUMH pe3y/IbTaTaMH.

Jliteparypa:

1. lukaub H.B., Bopucenko L.I. MenemxmeHT: HaBy. noci6. K.: 3uanHs. 2008. 389 c.

2. Paitan b. CTpaTernueckuii yuet ass1 pykoBoauteneii: b. Paiian ; [mep. canr. nox pe. B. A. Mukprokosa].
M. : Aynut, OHUTH. 1998. 224 c.

3. CapoBcbka I. B. ByxranTtepcbkuit o6Jiik: HaBd. noci6. I. b. CagoBceka, C 14 T. B. Boxkugapsik, K. €.
Haripcbka. K.: "LlenTp yuboBoi.titepatypu". 2013. 688 c.

TI'aiidamaka I0.

«ExoHoMika nionpuemcmea», 4 Kypc

/JBH3 «Kuiscbkull HayioHaA1bHUl eKOHOMIYHUL yHIeepcumem imeHi Baduma 'embvmana»
Haykosull kepigHuk — K.e.H., doyeHm Kyszovmenko O.M.

PO3BUTOK ®IHAHCOBOT'O IOTEHIIAJIY NIAIIPUEMCTBA B YMOBAX
IIU®POBOI EKOHOMIKH

Hapasi TpaguiiliHa ekoHOMiKa WBUAKUMU TeMNaMU TpaHCPopMyeTbcs y LUdpoBy 3a
pPaxXyHOK MOCHJIEHHSI BIJIMBY €KOHOMIiKM 3HaHb, fiKa Iepejbavya€e MiJBUILEHHS BaroMocTi
iHTeJleKTyaJlbHOTO KamiTajy. Y 3B’I3Ky i3 IIJUMU 3MiHaMM BiJYyTHHUH BIIJIMB €KOHOMIYHOI
MiHJIMBOCTi Ha pecypcHy CKJa/ioBy $iHAHCOBOTO MOTeHLiasy MiZIpUEMCTBA NPHU Nepexoi B
HOBHUM mepio. A TOMy iCHYe HEOOXiAHICTb JOCJI/>KEHHSI MOXXJIMBOCTEHW MEePCHEKTUBHOIO
po3BUTKY ¢GiHAHCOBOTO MOTEHIliaJy KoMmaHii mig yac Ta micas uudposisanisa manux. Ha
CbOTO/IHI LIMPOKO 0GrOBOPIOBAaHMMHM 3a/IMLIAIOTBCA K NUTaHHA HUdpoBisauii 6i3Hecy, Tak i
YMOBH NiJIBUIlEHHS MOTeHLiany mignpueMcTB. CepeJi OCTaHHIX HaNOiJbLI 0O6rOBOPHOBAHUX
JocaipkeHb BUAinATbes HaykoBLi B.C. CBipcbkui, I'.B. Kyuep, [.B. Makcumenko, B.B.
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Typuak, C/J. YwxuHcbka, A.M. 3o3ynasa, JI.C. IIputyMHa Ta iHmwi. OZHUM i3 OCHOBHHX
HeBU3HAYeHb JJI1 MiANPUEMCTB € UIAXUW (GOpPMyBaHHSl, HAallOBHEHHf, peryJlOBaHHA Ta
pO3BUTOK (piHAaHCOBUX pecypciB NMpuU nepexofi B LUPPOBY €KOHOMIiKY 3a/Jisi MOMKJIUBOCTI
MMOCUJIEHHSA ¢diHaHCcOBOrO MoTeHLiany KOMIaHii 3 MEeTOI0 YKpinJieHHd
KOHKYPEHTOCIIPOMOXXHUX N03uLik. OTOoX, HeoOxiAHO JociaifuTh ¢(piHaHCOBUN NOTeHLiasl
niJIpUEMCTBA B YMOBax LM poBizaliii, onuparyuch Ha METO/L0JIOTYHI OCHOBHA HAallOBHEHHS
¢diHaHCOBUX pe3epBiB Ta MiAX0AiIB A0 iX pO3UIUPEHHS.

Ax BifoMo, dpiHaHCcOBUY noTeHLian GOpMyOTh GiHAHCOBI pecypcH MiAIPUEMCTBA, KOTpI
MOXYTb OYyTH Pi3HMMHU 3a TUIIOM JpKepeJsia HallOBHEHHS: BJIACHI, 3a/y4eHi Ta nmo3u4deHi. Came
3a paxyHOK iX BapTOCTi po3paxOByIOTb PeHTAOE/NbHICTb Ta JIIKBIAHICTh MiANPUEMCTBA, 110
NpsAMO BKa3y€e Ha MOro KOHKypeHTHi mo3unii [2, c. 3-4]. ®iHaHCOBI pe3epBU BUCTYyNAKOThb
npeaMeToM GOpMyBaHHS aKTHUBIB MiANPUEMCTBA, Ki B M0JA/IbIIOMY BUKOPUCTOBYIOTbCS Y
JFAJIbHOCTI KOMMaHii 3a/Ji1 OTPpUMaHHA NpPUOYTKy. 3a3BMYall aKTUBU PO3JiIJIAIOTbHCA Ha
Heo6OpOTHI Ta 060POTHI i MpeAcTaBAsAITh c06010 OYAiBJI, aBTOMOOIII, Mo, 06/1aiHAHHS,
MeO0J1i, 3aMacy, KOIITH Ta iHWI LiHHOCTI. [IpoTe npu nepexosi eKOHOMIKM y HOBUH Mepiof,
PO3BUTKY Jielll0 3MIHIOETbCA I MiAXiA [0 pO3yMiHHA aKTUBIB NiANPHUEMCTBA, AKI U MOXYTb
BIJIMBATH Ha JIiIepCTBO B ranysi. 3o0kpeMa LudpoBisalisi eKOHOMIKM CTUMYJIIOE MOIIUPEHHSA
Jlelllo iHIIOr0 HalOBHEHHSl aKTUBIB, /10 KUX TelNep BiHOCATb M TEXHOJIOTiIYHi pe3yJbTaTH
iHTesiekTyasbHOI npani. ludposisalieo Ha3uBawTh NpoLeC epexoay TPaAULiMHUX METOAUK
30epiraHHa JaHMUX Ha NanepoBHUX Ta IHIIUX HOCISIX Ta BeJeHHS Oi3Hecy 3 OKO Ha OKO [0
MPpPOBUX TEXHOJIOTIH, AAKI Nepe/0ayal0Th He JiUlle oLUpPyBaHHSA YCiX MOXK/IMBUX JJaHUX, a
e ¥ MOXKJIMBICTb OHJIAaWH-B3aEMOJII 5K JIloJlel B Oi3Heci, Tak i npeameTiB [3, c. 43-64]. llel
IpoLec € HEeBiJ'EMHOI CKJI3aJ0BOK €KOHOMIKM 3HaHb, 00 HOCUTb 37€e0iJbLIOro
iHpopMauiliHuK XapaKTep.

OToX, micasg AAaHOTO MPOLECy CHOCTepiraeTbC PO3BUTOK (PiHAHCOBOro MOTeHLiany
HiIPUEMCTBA 3aB/ASIKA MOMNOBHEHHIO 1lle ¥ IUPPOBUMU aKTUBAMH, TOOTO yciMa TeXHIiKO-
TEXHOJIOTIYHUMU poO3poOKaMH, MNpuaajamMy, iHGopMalilHUMM pecypcaMH, KOTpi O6ysau
CTBOpEHi KOMIaHi€l0 i BIJIMBAlOTb Ha (GOpMyBaHHS NPUOYTKy Ta MiZBULEHHS BapTOCTI
nignpueMctBa. beayMoBHO, MOXKHa iX pO3/i/IUTH, IK IPUKXHATO, HA HEO60POTHI (06J1aAHAHHS:
obuuciaoBaibHa TexHika, [IK, HOyTOyku, maHuIeTH, cepBepa, LEeHTPHU OOPOOKU [aHUX,
CXOBMI@; OpPEHJHI YM JII3MHTOBi JOrOBOpHU (X04a BOHM U BBAXKalOTbCA Oisbllle SIK aKTUB
TPEeTbhOi CTOPOHH, IPOTE BCE OJJHO 0OJIIKOBYIOTBCS SIK BJIAaCHUM aKTHUB); BHYTPIllHI pO3pOOKHU:
npucTpoi) Ta 060poTHI (iHTeJieKTyasJbHa BJACHICTb: Npe3eHTalii, JJOKyMeHTH, JileHs3ii,
eJIEKTPOHHI NiZinucH Ta KJw4i, JUCTPUOYTUBH, JOJATKH Ha IepCOHA/IbHI MPUCTPOI, IOrOTUI
Ta MapkKa; iHppacTPYKTypHe 3abe3neyeHHs: MepexeBi 3B'a3KH, iHTepHeT-11aTdopma (caiT),
KOMYHiKaliiHi 3B's13ku) [1]. [I[pukiazoM po3BUTKYy PpiHAHCOBOr0O MOTEHIIially Ha Cy4aCHOMY
eTani BUcTynae TeH/eHlis Ha FinTech (moegHaHHA ¢iHaHCOBUX omepaliii Ta TeXHOJOTIN), i
noxijiHa Bif yporo nporuecy - InsurTech (BuB4eHHS cCTpaxOBUX PU3UKIB Ta 3aKOHOMiIpPHOCTEH,
BUKOPHUCTOBYIOUM TEXHOJIOTII).

BuHMKae HeoOXifiHICTP HAOYTTs BMiHb KepiBHULTBOM MiJIPUEMCTB 3/00yBaTH Ta
po3BHBaTH GiHAHCOBUM NOTEHIiaJ KOMINaHII, AKUKA GOPMYETHCS 3a paXyHOK pe3epBiB-aKTHUBIB
IpU Cy4yacHHUX €KOHOMiYHMX 3MiHaxX. OTox, Hapa3i HalObi/iblIl OYEBUJHUMH ILJISIXaMU
HAllOBHEHHS1 pe3epBiB KOMIIaHiIl BUCTYNalOTb: BIPOBAa/PKEHHS IHHOBALIMHUX MNPOAYKTIB,
pPO3p006OK, TEXHOJIOTIN Ta METOJUK, SIKi 3/IaTHI MPUHOCUTHU J10XiJl; BAKOPHUCTAHHS O6JIOKYEeHH-
CUCTEMH JJis1 MPOBeJeHHS NMEeBHUX oOlepaliif; 3a/lydyeHHs Ta 00JIiK eJeKTPOHHUX KOIUTIB;
y4yacTb y TEHJEPHHUX OlepalisXx Mmoo po3poblii HayKOMICTKHMX NpoAaykTiB. Lli iHHoBauiiiHO-
cnpsiMOBaHi Aii 3JaTHI BaroMo BIJIMHYTH Ha PO3BUTOK (iHAHCOBOTO MOTEHIlia/ly KOMMaHii,
KWW MOXe CBiJYHMTU 1Le ¥ Nmpo iHHOBAILiWHY 3J4aTHicTb. [/l oliHIOBaHHSA ¢iHAHCOBOro
NOTeHUiaJy MiANPUEMCTBA INPOBOAUTBLCA €KCIIpeC aHaji3 I[OKa3HUKIB [iAJBHOCTI, 4Kl
pPO3paxoOBYIOThCA BiAMOBiAHO A0 po3Mipy ¢iHAHCOBUX pe3epBiB i MOKa3ywTbh peajbHUU
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¢diHaHCOBUM cTaH KOMIMaHii Ha MeBHUW MOMEHT. BiAIITOBXyHYHUCh Bifi pe3y/bTaTiB,
KepiBHULITBO NMPUHMaE pillleHHS MPO MOXKJIMUBI LUJISIXM BJOCKOHAJIEHHS] BHUSIBJIEHUX CJA0KUX
MicCllb, abU He NpOrpaBaTH KOHKYpPEHTaM.

OToX, 3aBAsSKU IIBUAKKMM TeMIaM UMQpOBi3alii eKOHOMiKHM Ccy4acHUH 6i3Hec
3MIHIOETbCH, B TOMYy 4YMC/Ii i B migxoaax [0 HanmoBHeHHs (iHAHCOBUX aKTHUBIB KOMIMaHil.
Cboro/iHi BiICOTOK IIMX aKTUBIB Bce Oisiblle cTae UUGPOBUM, a TOMY BJOCKOHATIOKTHCA i
METOAWKHU TreHepalil ¢iHaHCOBOTO MOTEHIliay, 60 caMe MOro NoKa3HUKHU XapaKTEPU3YIOThb
KOHKYPEHTOCIPOMOXHICTb KOMIIAHIl Ha pUHKY.

Jlimepamypa:

1. What are Digital Asset? [Enexktponnuil pecypc]. Caiit CELUM, [2019]. - Pexxum pgoctyny:
https://www.celum.com/en/what-are-digital-assets.

2. Bosa B.A., XpuHwok 0.C. CyTHicTh ¢piHaHCOBOro moTeHuialy minpueMcTBa / HayKoBa CTAaTTA /
KIII im. I.Cikopcbkoro. - Kuis, 2017. 9 c.

3. BumneBcbkuii B.II. CMapT-mpoMHUC/IOBICTE B enoxy HUPPOBOi €KOHOMIKH: MepCHeKTHUBH,

HaNpsIMKH | MexaHi3Mu po3BUTKY: MoHorpadisa / HAH Ykpainuy, [H-T ekoHOMiku npoM-cTi. - KuiB, 2018. 192 c.

TI'aiidap H., Mypawko /.

«DiHaHcu, 6aHKIBCbKaA cnpasa ma cmpaxy8aHHs», 3 Kypc

BidokpemaeHnuili cmpykmypHuti nidpo3dia HayioHasbHo20 asiayitiHoz2o yHigepcumemy
Cnoe’aHcokull Koanedx HayioHanabHoz2o agiayiiiHozo yHieepcumemy

Haykosull kepieHuk — cmapwuti sukaadau Lllesuerko O.0.

3MEHIIEHHA TIOAATKIB AK LIJIAX 10 3POCTAHHA EKOHOMIKHA

CporozHi B YKpaiHi «3pie» Tak 3BaHa «ONTUMI3aLisa» NoAaTKOBOI cucteMu. Ha fymMKy
yjeHiB Ypsaay Ta MiHicrepcTBa ¢iHaHCIiB, 1le J03BOJUTb 3MEHUIUTHU KiJbKiCTh MOAATKIB,
BUBECTH TiHbOBI IPOLIOBI KOLITH, 1[0 B CBOIO YepPry JacTb MOIITOBX AJis 30i/blIeHHS POCTY
BBII.

[IpUXUIBHUKH CKOPOYEHHH NOJATKIB CTBEPKYIOTh, 110 3HUKEHHA [TOAATKIB IOKpAIYE
€KOHOMIKY 3a paXyHOK 30iJibllIeHHS1 BUTPAT, B CBOI0 Yepry, Ti, XTO NPOTU HUX, KAXKYyTb, 1[0
3HWKeHHS MOJATKiB JloloMarae Jiniie 6araTuM, OCKiJIbKH Iie MOXKe MPU3BECTHU [0 CKOPOYEHHS
Jlep>KaBHUX IOCJIYT, Ha K CIOJAIBAOThLCA JIIOAM 3 MEHIIUMHU [0X0AaMU. [HIIMMU c/i0BaMy, B
1Ii{i mKaJi eKOHOMIYHOT0 6aJlaHCYBaHHSA € /1Bl YiTKi CTOPOHHU.

YKpaiHCbKa moJaTKoBa CUCTEMA IOKJIAJLA€EThCA Ha pAf Pi3HUX BUAIB NMOJATKIB [AJ4
OTPUMaHHS J0XO0JIB A0 O10/pKeTy KpaiHu. Hailbinbil BaroMumu JixxkepesnaMu kowTiB € [1/]B,
NOJATOK HAa NPUOYTOK Ta EAMHUN NOAATOK 3 Gi3UYHUX OCiO-NMiATPUEMILIB, TOJATOK HA OIJIATy
npaui. [Ipu6ausno 80% mnojaTKoOBUX HAAXOJKeHb QOPMYETHCS 3a PaXyHOK LIMX MOJAATKIB.
[TogaTok Ha A0xX0AM Qi3UYHUX 0Cib CTATYETHCSA 3 J0XO/1iB, BiICOTKIB, AUBi/IEH/1iB Ta NPUOYTKIB
Bif KamiTasy, Ipu LIbOMY OiJibIl BUCOKi JJ0X0JM 3ap0O6iTYAaHM 3a3BUYAN CIJIAUYYIOTh Oi/bIl
BUCOKI CTaBKH NOJATKY, TO/i fIK IOJaTOK Ha HapaXyBaHHs 3ap06iTHOI JIaTH - e NOJAaTOK, 1[0
CTATYETbCS 3 GIKCOBAHUM BiZICOTKOM [0 3apIjaTH, A0 MEeBHOro JIMITy Ta CIJIA4Yy€eTbCSA
OJIHAKOBO i po60TO/ABIIEM, i TpaliBHUKOM.

[lownpeHow € AyMKa, 10 3HMXKEHHS TPAaHUYHUX NOJATKOBUX CTAaBOK CIPUATUME
€KOHOMIYHOMY 3pOCTaHHI0. [/1es1 moJisirae B TOMY, 1110 GiJibIII HU3bKi MOJATKOBI CTABKU 1Ay Th
JIIOJAM OiJiblile J0XO0/iB Mic/Is1 ONOAaTKyBaHHS, SIKi MOKHAa BUKOPUCTOBYBATH [/ NPUA0aHHS
6inp110] KiIbKOCTI TOBapiB Ta mocayr. lle apryMeHT 11010 NONUTY Ha HNiATPUMKY 3HU>KEHHS
NOAATKY SIK eKCllaHCioHasibHOro ¢ickasbHOro ctumysy. KpiMm Toro, 3HM»KeHi MoAaTKOBI
CTaBKUM MOXYTb 30i/IIIMTH 3a0Ia/JPKeHHS1 Ta iHBeCTHUIl, L0 30UIbLIUTL BUPOOHHUYUHU
HNOTeHLiaJl EKOHOMIKM Ta NPOAYKTUBHICTb npaui. [1]

OpHak JfocifKeHHs MoKa3asy, 110 1ie He 060B'1I3k0B0 Tak. OnpalboBaHi CTaTUCTUYHI
JlaHi, 3a octaHHi 20 pokiB, MOKa3ylTh, L0 3ap06iTYAaHU 3 BUCOKUM J0XOJIOM BHTpPAYalOTh
HabaraTo MeHlle Ha KOXKHY 3a0I11a/PKEHY TPUBHIO, Hi>K 0Jlep>KyBadi 3 HU3bKUM pPiBHEM J0X0Y
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- 86 komnilok npotu 48 KOMiMOK BiANOBiAHO. [HIIMMHU C/10BaMH, HA €eKOHOMiYHE 3POCTAaHHS
3HAYHOIO MipOI0 He BIIJIMBAE Te, CKIJIBKU MOAATKIB NJIATATH 3aMOXHIi. 3pOCTaHH4, IIBU/ILLE 33
BCe, Oy/le CTUMYJIIOBATHUCD, SIKII0 HUXKYi JOXOAU OTPUMYIOTh OJATKHU.

Yepes ifean cripaBeJIMBOCTI 3HMXKEHHA NOJATKIB HIKOJIX HE € IPOCTUM 3aBJaHHAM. Y
CBITOBIM NMpaKTULi CIIJIaTH NMOJATKIB iCHY€E ABa Pi3HUX NMOHATTH — FTOPU30HTAJIbBHUU BJIACHUU
KalliTaJ Ta BepTUKaJIbHUW BJIACHUM KalliTaJl.

[opusoHTa/sbHA CHpaBeAJUBICTb - 1e iges, 1O Bci ¢i3WYHI 0COOM TMOBHUHHI
OIOJATKOBYBAaTUCH OLHAKOBO. [I[pMK/IaZjo0M rOPU30HTAJILHOTO KalliTa/ly € IOAATOK Ha JOLaHy
BapTICTBh, Jie CIlJIaueHa cyMa — Lie BiICOTOK BiJi BApTOCTIi npuZbaHoro ToBapy. CTaBka noaTKy
3a/IMIIAETbCS TAaKO K, YU BUTpadaeTe BU 1 a60o 10 000 rpuBeHns. [logaTky nponopiiikHi.

Jlpyre NOHATTSA - Ije BEpTUKAaJIbHUW BJACHUM KalliTaJl, AKUH TPAKTYETHCA K NIPUHLIUI
IJIATOCIIPOMOXKHOCTI. [HIIMMU c/10BaMy, Ti, XTO 3JaTHUM IJIATUTH, OBUHHI [JIaATUTH OiJbLI
BUCOKI nozgaTku. [[pukiasoM BepTUKa/IbHOI BJIACHOCTI € CUCTeMa ONOAATKYBAHHA JOXOAIB
¢iznunux oci6 y CLIA. [TofaTok Ha NpUOYTOK — 1€ MPOrpeCUBHUM 101aTOK, OCKIJIbKH CIlJIayeHa
YacTKa 30i/IbIIYETHCS y Mipy 3pOCTaHHs A0Xoay. [2]

3HWXKeHHA [MOJATKIB CTAa€E €eMOLIMHHUM MpPOLEeCOM, OCKIJIbKH, MPOCTille Ka)y4H,
HaNOI/IbLIy KOPUCTD JIIOAU OTPUMYIOTh Y TPUBHSAX. fIKII0 BU 3MEHILIUTE MOAATOK 3 MPOAAKY
Ha 1%, sroauHa, mwo Kynye Hyundai, moxke 3aoumaautu 5000 rpuBeHb, TOAi K JOAUHA, 110
kynye Mercedes, moxe 3aoujaautu 25000 rpuBeHb. X04ya BifjCOTKOBA BUroJila OJHAKOBA, y
IpOCTOMY FPUBHEBOMY BUpasi nokyneub Mercedes NpruHOCUTH Oijiblile KOPUCTI.

3HMKEHHS MOAATKY Ha NPUOYTOK € Oi/iblll eMOLIiIHHKUM Yepe3 NMPOTrpeCUBHUM XapaKTep
N0JaTKy. SHWKEeHHS oAaTKiB Ha 25% 15 ciM'i 3 CKOpUTOBaHUM BaJIOBUM J0X0/I0M y pO3Mipi
120 000 rpuBeHb A,03BOJIUTH 3a0AAUTH NPHUO6U3HO 4500 rpuBeHb. Ajie 3MeHIIIEeHHS TOAATKY
Ha 10% paad ciM’i 3 onogaTkoByBaHUM f0x00M ¥ 300 000 rpyuBeHb 103BOJUTD 3a0LIaAUTH
7500 rpuBeHb.

TakuM 4YMHOM, CKOpPOYEHHSI MOJAATKIB 3MEHINYE JepKaBHi J0XO4W, NMPUHAWMHI B
KOPOTKOCTPOKOBI/ MepCHeKTHUBI, CTBOPIOE ab0 JedilUT 6r0/KeTy, ab0 36i/blIYE JlepKaBHUU
6opr. [IpupogHUM KOHTpP3ax0[0M 6yJi0 6 CKOPOTUTH BUTpaATU. OfHAK KPUTUKH 3MEHLIEHHS
NOJaTKIB CTBEP/KYIOTh, 1110 3HMXKEHHS MOJATKIB JjoloMarae 6araTuM 3a paxyHOK OiJHHUX,
OCKIJIbKU MTOCJIYTH, SIKi, IMOBIpHO, 3MeHIIAThCS, BUTiAHI 6i4HUM. [IpUXUTBHUKYU CTBEPKYIOTD,
110, MOBepTAal4YM TIpolli B KHUILEHI CHOXHKBayiB, 30iJbIIYBaTUMYyTbCS BHUTPATH, OTXKE,
3pocTaTUMe eKOHOMIKa i 3pocTaTUMe 3apo6iTHA MJaTa. 3peuITo, pe3yJibTaT 3aJeXUThb Bij,
TOTO, IKy METY HaCJiyIOTh Ti, XTO MIPOBOJUTb pePOpMH.
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TEOPIA NNEPCIIEKTHB TA i IPOAB Y NOBEAIHIII EKOHOMIYHUX CYE’EKTIB

Ha panuil yac po3pobJieHO Kisibka Teopid i mMojesiel, 10 J03BOJISIIOTb MOSICHUTH
yrcaeHHI $aKTU po3ODKHOCTI Kaacu4HOi ¢iHAHCOBOI Teopil i MpaKTUKK iHBeCTyBaHHS, a
TAaKO>X BUSBUTH 3aKOHOMIPHOCTI MOBEAIHKM OKpPEMUX JIIOJeHd B yMOBAaX HEBU3HAYEHOCTI i
pu3uKy pyHKIiOHYBaHHS GOHIOBUX PUHKIB i puHKiB KamniTasny. Bueni Jlanies Kaneman i AMoc
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TBepcbKi po3po6UIM OAHY i3 HAMOUIbII BaXXJIMBUX TEOPiM NPUHUHATTSA pillleHb B yMOBax
HEeBU3HA4YEHOCTI — Teopito nepcnekTus [1].

OCHOBHOWO iZle€l0 Teopil mepClNeKTHUB € HAsABHICTb B MOBeJiHLI JIIOJeH «BiJipa3u o0
BTpaT» - KOJIM aJib 32 BTPATOI NMEBHOTrO J0X0Ay € HabaraTo (mpubJsusHo y 2,25 pasu -
KoeQilliEHT YHUKHEHHS BUTpPAT) GiJbIIMM BiJj IO3UTUBHUX €MOLil, MOB’A3aHUX i3 MOYYTTAM
3a/10BOJIEHHS BiJj oTpuMaHoro Aoxoay [2]. Ha mpakTuii 1ie 03Hayvae, 1110 NpUiMaryu pillleHHs,
pe3yJIbTaTH IKMX € HeBU3HAYE€HHUMH, iIHBECTOPH (0COOJMBO KOHCEPBATUBHI) BUOUPAIOTH, K
IpaBUJIO, TaKi BapiaHTU PO3BUTKY MOJAIH, 106 WIAHC YHUKHYTH HMMOBIpHHUX BTpaT OyB
HauBUIUM. Kasb, IKUM J0guHA BiguyBae Bijg BTpaTu 1000 rpuBeHb € HabaraTo OiJbIIUM,
Hi>K paZliCTh BiJy OTPUMaHHA TAKOI K CyMH. TaKoX € y»Ke BaXXJIUBUM Te, 9K JroguHa 1o 1000
rpuBeHb oTpuMasa. Hampukiaz, JirofuHa MorJia OTpUMATH il y BUIJIAAI HECNOAIBaHOIO
60HyCy, i TOZli BOHA BijuyBa€ MO3UTHBHI eMolil. 3 iHIIOro 60Ky, JOJAWHA MOrJa O4iKyBaTH
6onyc B 2000 rpuBeHb, a orpuMaJa guiie 1000 rpuBeHs, i ToAi Ta ) camMa cyMa Ipolleil Bxke
O3HAya€ A/ Hei 3 TOYKM 30py €MOLiil 30BCiM iHIIe, i BOHA MOXe, HaBNaKH, BiA4yBaTH
HeraTUBHi emollil. Lle nosicHIO€, YoMy JitoAY BelyThb cebe TaK HENMOC/AiJOBHO MO BiHOIIEHHIO
Jl0 PYU3UKIB, TOOTO iCHY€ CBOEpiZHA «acUMeTpisi» Mixk MpubyTKaMHu i 36uTKamMu. CaMe «BiJipa3a
[0 BTpaT» 3aCTaBJIE OKpPEeMUX IHBECTOpIB MpoJaBaTH BCi CBOI akIlil B nepiofgyd CUJbHUX
XBUJIIOBAaHb Ha pUHKY. Yepe3 cTpax nepej BTpaTaMy IHBECTOPU MAKThb CXUJIBHICTb HAaATO
JIOBFO BTPUMYyBATH «cCjaabKi» IiHHI nmamepu i HaATO WIBHUAKO MPOJABATU «CHUJbHI». lle
HNOSICHIOETBCA THUM, 110 OINBIIICTH JIOJEW X04e OTPUMYBAaTH rapaHTOBAaHUW NMPUOYTOK Bij
NpoJaxKy NPUOYTKOBUX aKLil, H>K peeECTpyBaTHU 30MTKHU BiJi MPOJlaXKy NMaJal0uMX B LiHI aKL[ii
(Big sskux BiH MaB 6M Mo30yTUCA YUM HauumBuAlle). OaHak, 6ib BiJ BU3HAHHS Nporpaily
3acTaBJisi€ iIHBECTOPIB PU3HUKYBATH AaJi i 6ijibllie BTpayaTH.

Teopisi nepcneKTUB TaKOX TBEPAHUTD, L0 JIFOJIU HEBIPHO OL[iHIOIOTb UMOBIPHICTb: BOHU
HeJI00LiHIITh HMOBIpPHICTb NOJiH, SKi, IBU/IIE 3a BCe, Bil0Y1yThCs, MEPEOLiHIOIOTh MEHII
MMOBIpHI NMOAII 1 BBaKalOTh HEMOXXJIMBMMHU TOZAiI, UMOBIpHICTh AKHUX X04Y I MaJia, ajie BCe XK
icHye. BinblIiCTh /IO He CXWJIbHI 10 PU3MKY, HaBiTh AKLI0 WMOBIPHICTH HEraTHUBHOIO
PO3BUTKY NMOJIN € LyxKe Masiolo. [[pydyrHa 1osAArae B TOMy, K JIIOJAMHA IICUXOJIOTIYHO OLiHIOE
HEBiZIOMi UMOBIPHOCTI i IK «3BaXKy€» Ti UMOBIPHOCTI, IKi B>Ke BiIoMi 1H.

3rifiHO 3 Teopi€lo NepCHeKTHUB MOKHA CKa3aTH, 1[0 MakOyTHI A,0X04U JIIOAMHA He 3[jJaTHa
OLIiIHMTH B aOCOJIIOTHOMY BUPa)KEHHI, BOHA OLIiHIOE iX Y MOPiBHAHHI 3 ZIeIKUM 3BUYHUM piBHEM
JloxoaiB a6o i3 cdopmoBaHuM piBHeM [3]. Bisibiiie TOro, K10 JIIOJUHA TPUHAMAE NMOCAiJOBHICTD
pilleHb B YMOBaX PU3UKY | HEBU3HAYEHOCTI, TO BOHA OL[IHIOE BUIOAY 1 BTPATH 32 KOXKHUM
KPOKOM Ta »KO/IHOTO pa3y He iHTerpye ix y eAMHY BUTOAY UM 30U TOK i HIKOJIU He OIiHIO€ BIJIMB
yciei moc/1i;0BHOCTI pillleHb Ha CBill ,06po6yT. BueHi 3po6u/iM BUCHOBOK, 1110 B CepeJHbOMY 3a
OZJHAaKOBUX PU3UKIB JIIO/IU CXUJIbHI /10 30epeKeHHs JOoCATHyTOro ¢piHaHCOBOTO PiBHSA, aHIX 0
Horo 36isblIeHHS. B 0JHAKOBUX yMOBaX MOXJIMBICTb MaJIMX BTPAT BiAIITOBXY€E NPUBATHUX
iHBecTOpiB Oijibllle, HiXX [JOCATHEHHS 3HAYHOTO J0X0Jy. BOHM yHHKawTb pU3UKY Ha
3pOCTalYOMy PUHKY i 6i/bIll TOJIEpAaHTHI 10 HbOTO HA crnajaoyomy. lle 3BuyaiiHa aHoMaUtif,
sIKa MOSICHIOEThCSI TUM, 1110 NICUXiKa JIIOJUHU CIPUKMMAE He CTiJIbKU a6COJII0THE 3HAaUYEHHS CBOTO
6araTcTBa, CKiJIbKM MOro 3MiHM, MPUYOMY PaJicThb BiJ, BUrpallly € 3HAYHO MEHILIOW, HiX
BiYYTTA ripKOTH nporpaiy. BrpaTu 3aBxa1 BUJAOThCA 3HAYHIIIMMHY, aHXK €eKBiBaJIEeHTHUU
Joxin [4].

OT>ke, MOXKHA 3pOOUTH BUCHOBOK, 1110 TEOPisl NEPCNEKTHUB ONKCY€E NOBE/iHKY iHAMBI/a B
yMOBax HeBHU3Ha4yeHOCTi. Pe3ysibraTtu gocaigxkennb /. Kanemana i A. TBepcCbKi J0OBOAATS, 110
BiAUyTTA iHAMBIZA BiA BTpaT i npujabaHb T'POIIOBUX CYM, OJHAKOBUX 3a abCOJIIOTHOIO
BeJIMYMHOI0, HecuMeTpHU4Hi. [IpoBeseHi focaip)keHHA He TIJIbKU He BiZlipBaHi BiJi peajbHOTrO
KUTTS, @ U MalOTh JJOCUTh KOHKPETHUH, NPUKIaAHUN xapakTep. ChopMyiboBaHi BUEHUMU
BUCHOBKH 3aCBiJUYIOTh, 110, HAa BiIMiHY BiJj IHIIMX HAyKOBUX iJlel, Teopis MepCrneKTUB MOXe
OyTH onvcaHa MaTeMaTU4HO. lle JOBOAUTS, 1110 NICUXOJIOTIYHA €KOHOMIKa He 0OMEeXY€EThCA
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KOHCTATalli€l0 eKcliepuMeHTalbHUX QaKTIB, a ¥ parHe JaTH iM apryMeHTOBaHe MOsICHEHHS.
Teopii noBeZjiHKOBHX piHAHCIB HAOYBaIOTh MONYJIIPHOCTI, OCKiJIbKHM BPaXOBYIOTb 0COOJIHUBOCTI
JIIOACbKOI NOBeZiHKU Ta ii BIJIMBY Ha POHJOBUNA PUHOK. PO3yMiHHA NpaBUJ MOBEAIHKOBUX
¢diHaHCIB, fIKi JIe)XaTb B OCHOBI NPUHUHSATTS iHBECTULIIMHUX pillleHb, A03BOJISIE ePeKTUBHIllIe
OLiHUTU peasibHy CUTYyalil0 Ha (GOHZOBOMY DHHKY, CIPOTHO3yBaTHM MalOyTHiI 3MiHU Ta

nomnepeanTy BIIJIMB HETATUBHUX YUHHUKIB Ha NOKa3HUKHU PHUHKY.
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®OPMYBAHHA TA 3ABE3IIEYEHHA 3POCTAHHA BAPTOCTI INIAITIPHEMCTBA

OgHuM i3 WIMPOKOBIAOMHUX MiAXOAIB [0 JAaHOI Npo6JieMaTHKH, K B HAYKOBHUX
JIOCJIPKEHHAX TaK 1 B QYHKILIOHYBaHHI NiJIPUEMCTB € Te, 10 yBara 3BEpPTA€ETbCSA Ha
IPUPOLIEHHS BapTOCTi 6i3HeCy, 1110 PO3BHUBAETHCS Y MeXaxX Teopii BapTiCHO-OpiEHTOBAHOIO
nigxony (VBM). ®yHjaMeHTasbHAa BapTiCTb € KPUTEPIEM, L0 JAEMOHCTPYE MOXJIUBICTb
HiIIPUEMCTBA reHepyBaTHU 06araTcTBO, TOOTO 34aTHICTb GopMyBaTU Ta 3abe3nedyyBaTH
3poCcTaHHA BapToCTi. BUBYeHHA Ta cUcTeMaTHU3allid MeTOAWYHUX MiAXOAIB A0 OLIHKHU
byHaMeHTa/IbHOI BapTOCTI MiANpPUEMCTBA 3 TOYKU 30py e(QeKTHBHOI [ifJIbHOCTI
HiITPUEMCTBA MaE [iBa METOAUYHI BEKTOPH, 1[0 MAIOTh B OCHOBi: EKOHOMIYHUM NPUOYTOK Ta
JAUCKOHTOBAHI rpoLIOBI NOTOKH.

Jlorika BU3HauYeHHS BapTOCTI NiJIPUEMCTBA 32 EKOHOMIYHUM NPUOYTKOM Ma€ Ha MeTi
nopiBHAHHA npubyTKoBOCTI KaniTaay (ROIC) 3 BuTparamu Ha kanitas (WACC). EdekTUBHICTb
NiANPUEMCTBA AOCATAETHCA, AKIO0 HOTO JO0X0U NIOKPUBAKTH He JIMLIe BUTPATU Ta IPOLLEHTHU
Ha [N03MKOBUH KalliTaJl, ajie i TeHepye BJaCHUKaM Jl0Xi/J, Ha iHBeCTOBAaHUU KaniTas y BUTJIA/I
HOpMaJibHOTO NpUOYTKy. Ha 6a3i koHuemnuii eKOHOMIYHOTO NPUOYTKY JOCATJIA PO3BUTKY
MoJiesi JoAaHoi BapTOCTi mifnpuemcrBa (puHKoBOI AofaHol BapTocTi (MVA, Market Value
Added); ekonomiuHoi foxaHoi BapTocTi (EVA, Economic Value Added); akuiionepHoi goaaHoi
BapTocTi (SVA, Shareholder Value Added); moamanoi rpomoBoi BapTocti (CVA, Cash Value
Added); rpomoBoi pentabenbHocTi iHBecTulii (CFROI, Cash Flow Return on Investment);
BHYTpiliHboi HopMu npubyTKoBocTi (IRR, Internal Rate of Return)), siki B cy4acHiit HayKkoBiit
JliTepaTypi NO3ULIOHYIOTH SIK OCHOBHI NpH OLjiHI|i 3MiH pyH/aMeHTa/lbHOI BApTOCTi 6i3Hecy.

MeTtogosioris  €KOHOMiUHOI OLiHKM e(EeKTUBHOCTI MiJNPUEMCTBA HAa OCHOBI
byHAaMeHTa/IbHO-BApPTICHOTO MiJIX0Ay MOKa3aHa THUM, L0 YIpaBJiHCbKA CHPsIMOBAaHICThb
MeHeIKMeHTY pipM Mae OyTHU nepeUCI0KOBaHa 3 MiHiMi3allii BUTpaT Ha KamiTaJ Ha MpoLec
CTBOpPeHHsA LiHHOCTI. L[iHHICTb He € BpPO/KEHOK BJIACTUBICTIO INpeAMETIB, BOHA IOKA3YE
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CTaBJIEHHH CIIOXKMBaya [0 IEeBHOI pedi, ajle pa3oM 3 THUM, He € KaTeropi€l BUKJ/IOYHO
Cy6’€EKTUBHOIO, TaK SIK MOB’sI3aHa 3 LiJIIMHU, sIKi 06’€EKTUBHO BUHHUKAIOTh Nepe/], JIIOJUHO B
npoueci Ii 2KUTTEAIAIBHOCTI.

3 MeTow 30epexeHHS TpaAuLiINHUX (iHAHCOBUX NapaMeTpiB, L0 3aK/IaJeHi B
€KOHOMI4HY JIOTiKy popMyBaHHS pyH/JaMeHTa/JbHOI BApTOCTI NiITPUEMCTBA Ta BKJIOYEHHS i1
CTpaTEriYyHUX XapaKTEPUCTUK BUKOPHUCTAEMO KOHILEMNIil0 306a/JaHCOBAaHUX MMOKA3HUKIB
6i3Hecy (BSC, Balanced Scorecard), sik Taky, 10 3a6e3Me4ye: iHTerpyBaHHs MOKAa3HUKIB, sKi
XapaKTepPHU3YIOTh pi3Hi acnekTu QyHAaMeHTaIbHOI BAPTOCTI.

IMnieMeHTyBaHHA n0Tiku BSC B IpakTUKy QyHJAaMeHTa/lbHO-BapTICHOTO OL[iHIOBaHHA
ePeKTUBHOCTI QYHKIIIOHYBaHHS NiATPUEMCTBA Ma€ 3abe3MeYuTH peasli3aliito KOHCOJiAyYoi
byHKuil, fka 3JaTHa MNOEJHATH pI3HOPIJHI e/leMeHTHU B JIOTIYHY i€epapxiuHy cHCTeMy
AHAJIITUYHUX IHAUKATOPIB, MOHITOPUHI Ta KOHTPOJIb fAKHUX [J03BOJIMUTb MeEHEeIKMEHTY
3/ICHIOBATH KOMILJIEKC 3aX0/1iB Ta pillleHb, CIPSIMOBAaHUX Ha IPUPOILEeHHA pyHAaMeHTalbHOI
BapTOCTi. AHajiTH4HI Npoekuii, Aki B MNOBHIA Mipi XapakTepu3ylTb O6i3Hec-npocTip
NiIIPYEMCTBA 3 NO3ULiM 3abe3MedYeHHs] 3pOCTaHHs PyH/laMeHTaJlbHOI BAPTOCTI MOXKYTb OYTH
TaKUMHU:

1. ®iHaHcu. [laHy MNpOEKLil0 [JOLiJbHO HANOBHUTHM CUCTEMAaMM I[OKAa3HUKIB, L0
XapaKTepu3yTb ePeKTHUBHICTb MiIMPUEMCTBA 3a NMapaMeTpaMu «Pusuk - JlikeidHicmb -
JoxodHicmb». PopMyBaHHA CYKYMHOCTI MOKa3HMKIB B MeXaxX BHM3HAuYeHUX IapaMeTpiB
oniHoBaHHA (Pusuk - JlikeidHicmb — /JoxodHicmb) AOLIBHO 3[iMCHIOBATH 6a3ylO4YMCh Ha
NpUHLMNax BapTicHoI (dpiHaHCOBOI) AiarHOoCcTUYHOI MoAesi. B paMmkax BapTicHOI Mojeni mij
JIKBIZIHICTIO pO3yMilOTh 3JATHICTh KaliTa/ly reHepyBaTH IMO3UTUBHI NMOTOKU TPOILIOBUX
KOWITiB. 3 MO3UI1lill BapTiCHOI MO/ieJli OLliHIOBaHHSI PU3UKY PO3TJISAIAETHCS 3 TOYKU 30py chep
BUHUKHEHHS i BUJIJNSAIOTH JiyioBi Ta ¢iHaHCOBI pH3UKU. [JJOXOAHICTb B TpajgULiiHOMY
OyxraJTepCbKOMY KOHTEKCTi BU3HAYa€EThCSl HA OCHOBI IOKAa3HUKIB peHTabeJIbHOCTI.

2. BHympiwni 6i3Hec-npoyecu. B KOHTEKCTI A0OCIiP)KyBaHOI Mpo6JieMaTUKK 3MiCTOBHA
XapaKTepuUCTUKA [JaHol Mpoekuili Mae XapakTepu3yBaTU 3JATHICTb MiANPUEMCTBA
NPOAYKYBaTH LIHHICTE.

3. Punok. [liaznpueMcTBO BUPOGJIsiE EKOHOMIYHI 6.J1ara, 1[0 NPeICTABASAITb LiHHICTb AJ15
CHO>KMBayiB 3a Ky BOHM roToBi MmjaTUTH. OuiHIOBaHHS e(peKTUBHOCTI QyHKILiOHYBaHHS
NiZANPUEMCTB B KOHTEKCTI IX KOHKYPEHTOCIPOMOXKHOCTI € JJOCUTh BaXXJIMBUM aCIE€KTOM, TaK
SIK pe3yJIbTaTH TaKOi OL[iHKH J03BOJIAIOTh BU3HAYATHU NOTeHLias 3ab6e3neyeHHs] 3pPOCTaHHSA
byHAaMeHTaIbHOI BapTOCTI.

Y3ara/JbHIOIOYM pe3yJbTaTH LOCJIiJXKEeHHA MOXHAa IOBOPUTU IIPO Te, 10 BapTICTb €
KOHI|€HTPOBAHOI OLIiHKOI0 epeKTUBHOCTI QyHKI[IOHYBaHHS MiANPHUEMCTBA Ta MEePCHEKTUB
Oro poO3BUTKY, L0 BifjloOpakae iHTepecH yCiX y4aCHUKIB €KOHOMIYHMX BiZJHOCUH $IK

BCepeJMHI KOMMaHii Tak i y B3a€EMO3B’s13Kax i3 0TO4YOYUM Gi3HEC-cepeJOBULIEM.
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TIHbOBA 3AMHSATICTb HACEJEHHSA YKPATHHW: TEHJEHIIII TA MOXK/IMBOCTI
MPOTUAIT

OfHielo 3 HAMOIBIIMX MEepeliKoJ Ha LISXy N0oOyJOBU HOBOI MOJeJi coliaJbHO-
€KOHOMIYHOI0 pO3BHUTKY Ha Cy4YaCHOMY eTalli B Hallid KpaiHi € BUCOKHMM piBeHb TiHi3aLil
3aMHATOCTI HaceJIeHHS, 1110 YHEMOXKJ/IUBJIIOE IPUCKOPEHHS eKOHOMIYHUX pedOpM, 3pOCTaHHA
COLLiaJIbHUX CTAHJAAPTIB XUTTH HACeJeHHA Ta IHTerpanilo B €BpOIeHCbKe CIIBTOBAPHUCTBO.
HedopmasbHa 3alHATICT - HaWOiIMbII MNOWIMPEHUH BHUJA TiHbOBOI 3allHATOCT. /Jlo
HedOopMaJibHOI 3aMHATOCTI MOXKHA BiJHECTH CaMO3aMHSATHUX 0Cib, sKi Mpallol0Th 32 BJAaCHUUN
paxyHOK; po60TO/JaBLiB, fKi 3alHATI y HepOpMaJbHOMYy CEKTOPi €KOHOMIKM Ha BJIACHUX
NiIIPUEMCTBAX; YJIEHIB JOMOr0CNOJAPCTB, IKi NPall0I0Th 6€3KOLITOBHO Y GOopMabHOMY ab0
HepOpMaJbHUX CEKTOpaX €KOHOMIiKM; MpaliBHUKIB BHUPOOHHYUX  KOONEpPaTUBIB;
JIOMOrOCIIOAPCTBA, fKI BUPOOJIAIOTH TOBAapU BHUHATKOBO [/l OCOOMCTOrO KiHIEBOTO
cnokuBaHHA [1]. 3a odinikHUMKU JaHKMMU [lep>kaBHOI CAy»KO0U CTAaTUCTUKHU YKpaiHu y 2018 p.
KiZIbKICTb 3allHATOrO HacesieHHs, fIKe MNpalloBajo Ha HedpOpMaJbHUX POOOUMUX MiCLX,
cTaHoBuUJa 3,5 MJIH. 0cib (21,6%) (HanpukiHui 2014 p. el nokasHUK CTaHOBUB 25,1%) [2].

Oco6JiuBicTIO HedpopMabHOI 3aWHATOCTI B YKpaiHi € mepeBa)kHe i MOIIMPEHHS cepej
cibcbKoro HacesieHHs. [IluToMa Bara HepopMasibHO 3aMHSATOrO CiJIbCbKOT0 HacesieHHs y 2018
p. ckanagae 11,9 %, Toi K BiAMOBiAHWIM MOKA3HUK /151 MiCbKOI'0 HaceJIeHHsI CTaHOBUTH 9,8 %.
OcHOBHY 4acTUHY cdepU Takol 3aMHATOCTI B CiIbCbKIM MicleBOCTi CTaHOBJSTbH OCOOUCTI
CeJIAHCBbKI ToClnojapcTBa, Je IepeBa)ka€ py4YHA HU3bKONPOAYKTHUBHA MNpaud, L0 3HUXKYE
MOTHBAILil0 J10 pali, IOCUJII0E YTPUMAHChKI HACTPOI, COpUSIE TiHi3alil BAPOOHUY0-30yTOBUX
IpOoLIeCiB arpapHOro CeKTOpy Ta 3pPOCTAaHHI HaBaHTa)KeHHS Ha coliajabHi ¢onau [3].
HedopmanbHa 3aliHATICTb cepe/i MiCbKOT0 HaceJIeHHS 3a3BUYall NPOSABASAETHCSA 3aUHATICTIO Y
chepax KOHCAJNTHHTY; (iHAaHCOBUX MOCAYr; OYAIBHUITBA; BHKOHAHHA IHIIMX pOGIT A4
MaHyaKTypHUX NignpueMcTB [1].

Cepen HedopMabHO 3aMHATHUX PIBHOIO MipoOI0 Npe/icTaB/eHi K YOJI0BiKH, TaK i KiHKU:
KOXX€eH JleB'ITUM YOJIOBIK i OMHaALATA XKiHKa 3a/lisiHI y HepopMasibHOMY ceKTopi. [Ipu oMy
y BiKOBHUX rpynax HepopMasibHO 3alHATHUX y Bili 15-59 pokiB 3adikcoBaHe mepeBarkaHHS
4yoJI0BiKiB, a cepes oci6 crapworo Biky (moHas 60 pokiB) - iHOK. Y po3pi3i perioHiB
Hailbisblle HepopMasbHO 3aWHATOr0 HacesJeHHS 3HAXOAUTbcA B PiBHeHchkKiM (53,5%) i
YepuiBenbkiit (43,7%) ob6saactax. Takox y 13 obJsiacTax piBeHb HepOpMa/JbHO 3aHHATOTO
HaceJIeHHS1 BUlle, HiXK cepeAHil piBeHb no YkpaiHi (21,6%). HallHM»K4uii piBeHb NOKa3HUKA
maroTb KuiBcbka (9,7%) Ta XapkiBcbka (10,6%) o6aacti (puc. 1) [2]. 3HayHi MacuwTabu
nouMpeHHss HedOpMaJbHOI 3aMHATOCTI XapaKTepHi AJs1 3axiiHUX 06JlacTel KpaiHH, 110
3yMOBJIEHE IepeBaKaHHAM arpapHoOro CEeKTOpYy B eKOHOMili 1ux perioHiB. PazoMm i3 Tum
HallMeHIlla YacTKa HaceJIeHHSs], 3alHATOro y HegpopMaJlbHOMY CEKTOPi EKOHOMIKH, BUSIBJIEHA Y
CXiTHUX 06J1aCTSAX.
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Puc. 1. PiBeHb HepopMa/IbHOI 3alIHATOCTI N0 perioHax Ykpainu y 2018 poui [2]

[cHyBaHHS 3aMHSATOCTI B 0QilliiHO HE3aPEECTPOBAHOMY CEKTOPI EKOHOMIKU 3yMOBJIEHE
MOXJIMBICTIO OTPUMYyBaTH OUNbLIMK [JOXiJ MNpaliBHUKOM, HiXK B JieraJbHOMYy CeKTOpi, i
3HWKEHHSIM BUTPAT Ha Mpall0 Ta JIETKICTIO NepepUBaHHs I[UX BiITHOCHH AJis poO6OTO/aBIIs.
Bucoki ctaBku OIIOAATKYBAHHA IMOPAL 3i cJ1abKUM KOHTpPOJIEM 3a CIIJIaTO0 l'IOﬂ,aTKiB Ta MalKe
IIIIKOBUTA BiJICyTHICTb 6€3roTiBKOBOro 06iry 3a ydacTi ¢isM4HHUX 0Ci6 € NpUYMHAMH, L0
3yMOBJIIOIOTh 3POCTaHHSA TiHbOBOI 3aMHATOCTI [4; 5, c. 110]. [Ipy nboMy 36i/bllIeHHS] PiBHS
OCTaHHbOI 3HUKYE piBeHb 6I-O,£[)K€THI/IX HaJXO0AXeHb Ta 4YHUHHUTDb 3HAaYHUM BILJIMB Ha
MaKpOeKOHOMIiuHi MOKa3HUKH [1].

OTxe, Aep>kaBHIN BJaJli HEOOXiJHO CTBOPUTH ePEKTHUBHI 3aKOHOABYi CTUMYJIH JJis
3aJlydeHHs1 IIMPOKUX BEPCTB HacesJeHHs [0 poO0TH Yy PopMaJbHOMY CEKTOPi €eKOHOMiKH
(momaTKOBI MisIbTU A1 ciMel 3 JiTbMH, BUCOKUI piBEHb COLlia/IbHOTO 3aXUCTY). [[03UTUBHUM
3pYyIIEHHAM 6y,ae 3ab6e3meYyeHHs CIIPUATIINBUX iHCTI/ITyuiOHaJIbHI/IX YMOB OJiAd (<HepeTiKaHHH»
HedopMasibHOI caMo3alHATOCTI y cdepy ApibHOro i Majsoro mHiIPUEMHUITBA MIJISIXOM
pO3LIMPEHHS [OCTYNy NPUBAaTHUX MiANPUEMIIB [0 KpPeAUTHUX pecypciB, po3pobka Ta
BIPOBaJXXE€HHA ECl)EKTI/IBHOI‘O AEePXKaBHOTI'O MeXElHiBMy [MOAATKOBOI0O CTHUMYJIFOBAHHA
po6oToaBLiB A0 0QiLiliHOr0 HAaWMy 0Ci6 3 HU3bKUM piBHEM KOHKYPEHTOCIPOMOXHOCTI Ha
pUHKY npaui [6].
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BIVIMB ITOJATKOBOI'O HABAHTAYKEHHA HA EKOHOMIYHU PO3BUTOK
KPAIHHU

[lonaTkoBe HaBaHTaXXeHHA € IiHAUKATOpOM eQdeKTUBHOCTI NOJATKOBOI MOJIITUKHU
JlepKaBU Ta XapaKTepU3Y€E BIJIUB MOJATKIB HA eKOHOMiUHe 3pOCTaHHs, a HOro HaIMipHICTb
HEeraTHMBHO BIIJIMBA€ HA EKOHOMIYHHUM PO3BUTOK Ta CHPUSE MOIIMPEHHIO HETAaTHBHUX SBUILL.
Ile, B cBOIO 4yepry CopUYUHSIE HEJOCTATHI OJAaTKOBI HaAXOKEHHSA [0 OI0JXKeTY, 3HUKEHHS
JIiJIOBOT aKTMBHOCTI Cy0’€KTIB roClOAaplOBaHHs, BiATIK KamiTasy 3 KpaiHU 3a KOpPZOH,
NOpYILIEHHs TMOJATKOBOrO 3aKOHO/ABCTBA MJIATHUKIB noaTkiB. lli ¢akTopu cBigyaTh npo
3HWKEHHA poJii NOJATKIB AK NOKa3HUKa pe3yJIbTATUBHOCTI NMOAATKOBOI MOJITUKU. Tomy
ONTHUMIi3allil piBHA NOJAaTKOBOI'0 HABAHTAXKEHHS € aKTYaJIbHOIO JJI YKpalHHU.

[loka3HUK NOAATKOBOTO HAaBaHTAXX€HHS € OCHOBHUM KpUTepieM  epeKTUBHOCTI
CUCTEMHU ONOJATKYBAaHHA, fKa € MeXaHi3MOM pO3IOoJiJly TIpOIIOBUX KOWITIB MK yciMa
Cy6’€KTaMU roCro/laploBaHHs i CIIPUSIE EKOHOMIYHOMY 3POCTaHHIO.

[logaTkOBe HaBaHTAXXEHHA — 1€ [IOKAa3HUK, 1[0 XapaKTepUu3ye AidJbHICTb JepXKaBH, B
Me)kax 00paHOI MOAATKOBOI MOJIITUKH, H[0J0 OMNOJATKYBaHHS TOCNOAAPCHbKOI JisiJIbHOCTI
cy0'ekTiB rocnojaproBaHHA. B Ykpaini nmosaTkoBa cuctema notpebye pepopMyBaHHS Ta
KOPUT'YBaHHA 10JaTKOBOTO HaBaHTaXXeHH$, 3HWKeHHS PiBHA 10JaTKOBOI'0 HaBaHTAXeHHH Ha
IJIATHUKIB NOJATKIB. /15 3a6e3neuyeHHs1 epeKTUBHOI0 PYHKLIOHYBaHHSI eKOHOMIKH.

/1o YUHHMKIB, 110 BU3HAYAKOTh 3MICT i MeTy MOJAaTKOBOIO HaBaHTAXXEHHS HaJleXkKaTb:
30BHILIHA Ta BHYTpPIlIHA NOJITHUKA JlepKaBH; piBeHb COLiaJIbHO-eKOHOMIYHOTO PO3BUTKY
HallioHaJIbHOI €eKOHOMIKH; HalpsIMM BUKOPHUCTAHHSA Jlep>KaBHUX J0X0AiB; GopMu i MeToU
Jlep>KaBHOTO peryJloBaHHS; piBeHb PO3BUTKY NOAATKOBOI KYyJIbTYPH [2].

BukoHaHH# AepkaBoio pickaJbHUX 3000B’s13aHb BU3HAYAETHCS CHiBBiHOILIEHHAM
JI0XO/iB Ta BUAATKIB 0610/ PKeTY. 3HMKEHHS N0JaTKOBUX HA/IXO/PKEHb B OI0/PKET 3MYLIYE
JlepKaBy [10 IOCUJIEHHSI PiBHSA N0JaTKOBOI'0 HABaHTAXK€HHS Ha eKOHOMIKY [1].

Ta6annga 1
Po3paxyHOK NOJATKOBOI'O HAaBaHTAa)KeHHs B YKpaiHiy 2012-2018 pp.
[Toka3zHuk Pix

oxas 2012 2013 2014 2015 2016 2017 2018
MoaaTKOBI HAAXOMKEHKA | 3000 | 353968 | 367512 | 507636 | 650782 | 828159 | 111103
J10 OF0/DKETY, MJIH. TPH. 6
BBII (B dakTuinmx ninax), | 14c9096 | 1522657 | 1586915 | 1988544 | 2385367 | 2982920 | >°°870
MJIH. TPH. 6
PlBetti N0aTKOBOro 24,71 | 2325 2316 | 2553 27,28 27,76 | 31,24
HaBaHTa)keHHs, %

Po3paxyHOK piBHSI NOAaTKOBOTO HaBaHTaXXeHH:A B YKpaiHi 2012-2018 pp. (BigHOIEHHA
NOJAaTKOBUX HaJXo/KeHb OromkeTy a0 BBII) mokasye TeHJeHIiI0 [0 3pOCTaHHS pPiBHA
noJaTkoBoro HaBaHTaxkeHHs 2015-2018 pp. (Ta6.1.1). Lle cBifunTh NIpO 3pOCTaHHS 3arajJbHUX
BUTPAT Cy0'€KTIB rocroZjlapioBaHHs, 1[0 CTUMYJIIOE iCHyBaHHS TiHbOBOI'O CEKTOPY EKOHOMIKH.
B VkpaiHi pea/lbHUU piBeHb MOJAaTKOBOTO HaBaHTAXXEHHA HUXKYUU BiJi cepeJHbOCBITOBOTO,
aJpKe Biijlaya MOoJAaTKOBOI CUCTEMH /1Sl TPOMA/IsiH € HU3bKOM0. PeaslbHMM piBeHb IOIaTKOBOTO
HaBaHTAXKEHHsI, SKUH BKJIOYAE B cebe piBeHb 3a/I0BOJIEHHSI MOTPe6 MJIATHUKIB 32 PaxyHOK
NOJIaTKIB, B YKpalHi BULIWH, HIXK B IPOBiJHMX KpaiHaX CBiTY.

OnTuMasbHe NOJATKOBE HaBaHTAaXXEHHA Ha €KOHOMiKy Ha piBHI 41-42% BBIL
3MeHLIeHHS JiJ0BOI aKTUBHOCTI Cy0'€KTIB rocnojaproBaHHS, HecCTabi/lbHI MNOJAaTKOBI
HaJXO/DKEHHs1 [0 OwoJ/pKkeTiB ycix piBHIB, NOpylIeHHS N0JAaTKOBOTO 3aKOHO/IaBCTBa,
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YCKJIQJHEHHA MOJaTKOBUX BiJHOCUH MIiX IJIATHUKAMU IOJAATKIB Ta Jep>KaBOl — HaCJAigKU
Ha/IMIpHOI'0 MOJATKOBOIO HaBaHTaXXeHHH. 3a TaKMX YMOB pOJib IOJAATKIB, K KJIIOYOBOI'O
IIOKa3HHUKa pe3yJIbTATUBHOCTI [N0JAATKOBOI NTOJIITUKU JiepKaBH, SHUKYETHCA.

[logaTku MalOTh 0COOJIMBUM BIJIMB HA EKOHOMIKY Ta MOXKYTb NOPYLIyBaTH PpiBHOBary
Ha PUHKY 3a JO0NOMOTOlK TakKux e(deKTiB, AK: 1) BIJIMB Ha piBeHb 4YUCTOI 3apIljiaTH, L0
3YMOBJIIOE 3MiHY CYKyIIHOTO NONUTY; 2) BeJIMYMHA ONOAATKYyBaHHS, 60 Ii piBeHb BIIJIMBA€ Ha
00cAru 3aola/pkeHb; 3) PMHKOBA piBHOBara 3a paxyHOK 3MiHM BeJIMYMHH NOJATKIB, 110
BILJIMBAE HA BiJHOCHY 3apIuiaTy. PiBeHb ON0JAaTKyBaHHA BIJIMBAE He TIJIbKU Ha NOPYLIEHHHA
MaKpOEKOHOMIYHOI piBHOBAry, a ¥ Ha pillleHHs MJIaTHUKA BiJHOCHO CIJIaTH NMOAATKIB.

3a pe3y/ibTaTaMU PEUTHUHTY, B paMKaX SIKOT0 II0OPiYHO OI[iHIOIThCS KiJIbKiCHI Ta AKiCHI
acneKkTu cmiatv nozatkiB B 190 kpaiHax, YkpaiHa nigHAsack 3 84 Micuda Ha 43, 4depes
3HWXKEHHA KIUJIBKOCTI MOJATKIB 1 CTAaBOK OINOAATKYBAaHHA Ta CIpPOLIEHHA Mpoueaypy
IOJaTKOBOI 3BiTHOCTI, 1[0 /J03BOJIMJIO 3HU3UTHU MM0JJaTKOBE HABaHTaXKeHHS Ha Oi3HeC, a TaAKOX
MOXJIMBOCTI IIOJaHHA NTOAATKOBOI 3BITHOCTI B €JIEKTPOHHOMY BUTJIAL].

PexomeHpanil s BupilleHHS Npo6JieM piBHA MOJAaTKOBOrO HaBaHTAXXEHHS B
Ykpaini: 3MeHmeHHs ctaBok [IJ®0 ta €CB n015% abo o6'efHaHHSA ABOX MOJATKOBUX
NJIaTeXiB, TOJi CyMapHa CTaBKa Oyze 6JiM3bko 25%, 110 AONOMOXKe MiATPMMaTh MaJuM Ta
cepefHi 6i3Hec, LIJISXOM CKOpPOYEeHHSl TMOJATKOBOTO HaBaHTAXX€HHS, 3aKOHHOTO
npaljeBJiallITyBaHHS pOOITHUKIB, Oy/ie BUTIIHUM /ISl MiANPUEMIIB, 301/IbIIUTD HAAXOXKEHHS
Jl0 OIO/KETY.

Buxona4u 3 pe3y/bTaTiB IPOBEAEHOr0 JOCIIKEeHHH, IPOIIOHYEThCA:

- po3mnozAiJ noJaTKoBoro Taraps (AuBepcudikallisi CTaBOK MOAATKIB) MiXK IJIAaTHUKAMHU
3aJIeKHO BiJl BUAY AiAJbHOCTI.

- MOJATKOBe CTHMMYJIIOBAHHA IHHOBALLIMHUX NpPOLECIB y NPIOPUTETHUX Tady3fax. Ak
HaCai0K, 3pOCTYyTh AOXOAW MiANPUEMCTBA, 110 NpusBefe A0 36inbieHHsA BBII, 3pocTaHHs
KiJIbKOCTi iHBECTHIIil pO3MIUPUTHL MAaCUITAOHU AisIJIbHOCTI MiANPUEMCTB i 36I/IBLIUTD iX JJOXO/U.

- 3MeHlLIeHHs piBHA TiHi3ayii nvisAxoM 3abe3nedeHHsA ePeKTHBHOro NoJaTKOBOro
aJMiHiCTpyBaHHA i 0JHAKOBMX YMOB ONOJATKYBaHHS Cy0'€KTaM rocrno/JapoBaHHA.

- CIIPOLIEHHA MeXaHi3My aJAMiHICTpyBaHHA NOJATKiB, 3HM)XEHHA PIBHA NOJATKOBOIO
HaBaHTa)KEHHS 32 paXyHOK Y/I0CKOHaJIeHHs B cdepi po3noAiny Ta nepeposnoainy BBII.

- Ai/KUTasi3alig 10JaTKOBUX MPoLelyp, TOOTO NepeBe/ieHHS B eJIEKTPOHHY pOopMy.

- 3abe3MeyeHHs] NPO30POCTi CUCTEMU ONOAATKYBAHHS, Yepe3 CTBOPEHHS [JliEBUX IIJIbT,
SKi 6 3as1eKaJiv Bii BEJIMUYUHU [I0XOY, PO3BUTOK PEriOHIB /151 3a/lyYeHHS iHBECTULil;

OTxe, 3aBAAHHAM NOJAaTKOBOI MOJIITUKM € BCTAHOBJIEHHA TaKOro ONTHMAJ/IbHOIO
pPiBHA ¥ yMOB ONOAATKYBaHH#, fAKi 3a6e3me4yyl0Th O6aJjlaHC iHTepeciB JAep>kaBHU |
IUIAaTHUKIB. BUCOKUM piBeHb ONOJATKyBaHHS J0XOJiB € BU3HAyaJbHUM (GaKTOpoOM IX
TiHi3anil Ta 3By)XeHHs 6a3u ONoJaTKyBaHHs. ['apMOHiHHICTb NMOJATKOBOI MOJIITUKU €
CBilUEHHSIM €KOHOMIYHOI piBHOBaru cy6’eKTiB, 30a/laHCOBAHOCTI ix piHaHCOBUX IHTepeECIB,
noTpeb Ta MOXKJIHMBOCTEH.

Jimepamypa:

1. Odiuifinuit cait [epkaBHoi pickanbHoi cinyx6u Ykpainu. URL: http://sfs.gov.ua/

2. ®enocosa B.E. [Ipo6ieMy NoAaTKOBOI CUCTEMHU Ta NOAATKOBOT0 HaBaHTaXKeHHs YKpaiHU
3. / ExoHowmika i perion. — 2015.- Ne 2 - Pexxum goctyny: http://nbuv.gov.ua/.

4 Paying Taxes 2018 [EnekTpoHuu# pecypc] - Pexxum goctyny: www.pwc.com/payingtaxes.

I'onuapenko B., 36opoacbka O.

«DinaHcu, 6aHKIBCbKa cnpasa, cmpaxy8aHHs», 5 Kypc

/IBH3 «Kuiscbkull HayioHa/bHUll eKoHOMIYHULl yHieepcumem imeHi Baduma 'emvmaHa»
Haykosutl kepigHuk — 0.e.H., npoghecop kagedpu giHaHcie Bypsiuerko A.E.

BIVINB BIOJXKETHUX PU3UKIB HA ®IHAHCOBY BE3IIEKY
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diHaHCcOBa 6e3neKa - CTaH 0I/)KeTHOI, 'POLIOBO-KpeUTHOI, 6aHKIBCbKOI, BaJIIOTHOI
cucteMy Ta QiHAHCOBUX PUHKIB, AIKMHM XapaKTepU3yETbCA 36a/JaHCOBAHICTIO, CTIMKICTIO 10
BHYTPILIHIX 1 30BHIIIHIX HeraTMBHUX 3arpos3, 3JaTHICTI0 3a6e3Ne4yuTu ePeKTUBHE
byHKIiOHYBaHHSA HalliOHaJIbHOI EKOHOMIUYHOI CHCTEMU Ta eKOHOMiYHe 3pocTaHHA. OCHOBHOMO
il cknmagmoBow € OromkxeTHa 6e3neka. ToMy OJHiI€ED 3 TOJOBHUX HPUYMH HHU3BKOTO
iHTerpaJbHOro Nnoka3HWKa (piHaHCOBOI 6e3neKU YKpaiHU € HU3bKUK piBeHb OHO/PKETHOI
6e3nexku. /Jlyna 3abe3nedyeHHs ONTHUMAJIbHOTO 3HA4YeHHS IHTErpajbHOr0 NMOKa3HWKa pPiBHA
¢diHaHCOBOI 6e3MeKH Jiep>KaBy HEOOXiJHO BUBHAUYUTH OKOPKETHI PU3UKH.

Cepen HayKOBILiB BUJUISAIOTb Pi3HiI MiAX0AM [0 BU3HAUYEHHS NOHATTS OHJKETHUX
PU3HUKIB:

® Y WUPOKOMY 3HA4eHHI 06K0XdemHi pu3uKu-UMOBIPHICTb HEBUKOHAHHSl 3ax0/iB
O10/PKETHOrO0 IJIaHyBaHHA Ta OOJKeTHOI TMOJITUKU Y 3B'A3KYy 3 HeepeKTUBHUM
BUKOPHUCTAHHAM 010/PKETHUX PECYPCiB Ta NOPYLIEHHAM IX IPONOPLii;

® Y 8Y3bKOMY 3HAUYeHHi 6100y cemHi pu3uku — 1ie MOTEeHI[iHO MOXJ/IWBI BiJXWUJIEHHS
610/1>KeTHOT0 OKAa3HMKa Bijj 10ro 3anJlaHOBAHOT0 3HAYeHHS MiJ [ji€l0 paKTOpPiB PU3UKY.

BUHUKHEHHS OHO/P)KETHUX PU3UKIB 3yMOBJIEHENOPYIIEHHSM BCTAHOBJIEHOI METOAUKHU
Ta TexHoJIoril opradizanii 6r/KeTHOTro Mpolecy, a TaKoKHee(peKTUBHUM BHUKOHAHHSM
y4aCHUKaMHU OI0KEeTHOT0 NpoLecy ix NoBHOBaXkeHb. OTKe, 3a3HAaYEeHIpU3UKU 3YMOBJIIOIOTh
HEBIAMOBIAHICTh 3al/JIaHOBaHUXOIOXKETHUX IMOKA3HUKIB 3aBJaHHAM i LiIIM OO KETHOI
NOJIITUKH, 06'EKTHBHUM NIOTpebaM eKOHOMiKKM.Mo>KHa BUAIJIUTH ABi IPyNH PU3UKIB:

1. pu3UKM, HA BHUHUKHEHHSl SKHUX BIUIMBAIOTb30BHIilIHI ¢akTopu, a came
MaKpOeKOHOMiuHi, colianbHO-AeMorpadiuni, noaiTuyHi pakropy;

2. pU3HUKH, I0B'fI3aHIi 3 OpraHi3ali€o 610/1>KETHOrONPOLIECY.

/10 OCHOBHUX BU/IiB 610/PKETHUX PU3MKIB NEPIIOIrpyNH HaleXaTh:

o Pusuk, nog'sizanuli 3 ¢iHaHcoso- 2ocnodapcbkumu onepayisimu. llpuyrHamu
BUHHUKHEHHS 3a3HAYE€HOI'0 PU3UKY € MOPYIIEHHS NMpoLeAyp Ta HeNpo30piCTb NPOBeJeHHH
Jlep’)KaBHUX 3aKyliBesib, HecTaya OrwJxkeTHOro ¢iHaHcyBaHHA. lle npusBOgUTHL [0
HeeeKTHBHOTO BUKOPUCTAHHS OHO/PKETHUX KOUITIB YHACJiLOK HEOTPUMaHHS KOPHUCTI Bij
3aKyINJIeHUX TOBapiB,3/liiCHEHUX POOIT Ta HaZJAHUX MOCIYT.

o Pusuk iH@gaayii. IHOAALIA NPU3BOAUTH [0 3HELiHEHHS [IepXKaBHUX KOIUITIB,
3HW)KEHHSl peaJibHOI BapTOCTI MaHOyTHiIX TpPOUIOBUX MOTOKIB OIOJXKETHUX pecypciB.
HacsifgkaMu € BUHUKHEHHS O10/pkeTHOTo AedinuTy. /s Horo ¢piHaHCyBaHHSA yps/ MOYHUHAE
BUIIyCKaTH NO3WKM, 110 BiANOBiJHO 30iMbIIMTHL Jep:KaBHUW OOpPr Ta 3MEHUIUThb
NPUBAOJIUBICTD JlepKaBHUX I[iIHHUX Manepis.

o Pusuk He3zbasaHcosaHocmi  6w0dxcemy. 3a3HAauYeHUM  PU3UK  3yMOBJIEHUH
BiIXUJIEHHSIM MJIAHOBUX OIO/P)KETHUX IOKAa3HUKIB BiJ ¢akTHuHUX. 30KpeMa B YKpaiHi
3/1€6i/IbIIOr0 CrocTepirasocss HeJOBUKOHAHHSA [JOXiIHOI Ta BUAATKOBOI YaCTHUH OIOJ/KETY.
[[py4MHOI0 BUHUMKHEHHS TAaKOr0 PU3UKY € BiACYTHICTb BiJNOBiJHUX PO3paxyHKIB I10/0
peasbHOI BapTOCTi peaJsizanii OK0O/KETHUX NpOrpaM Ta HAsABHUX NOTpeb y couialbHUX
nocJayrax.

o Pu3suk ekoHoMi4HOI Kpu3u. llell pu3uK 3/iMCHIOE HABaHTAXKeHHS Ha OI0/XKeTH Pi3HUX
piBHIB Ta 3yMOBJIIOE HecTadyy ¢iHAaHCOBUX pecypciB aAepxaBu. HacaigkoMm Takux Aidl €
JleBaJibBallisl HaI[iOHAJbHOI I'POIIOBOI OAMHHUII Ta MOCUJIeHHs iHOAALINHUX npolieciB. lle He
Jiulle 3yMOBJIIOE JAecTabiji3allilo eKOHOMIYHOI CUCTEMU J[ep>KaBH, a U COPHUSE PO3BUTKY
MaKpPOeKOHOMIYHUX ¥ GPiHAHCOBUX JUCHPOIOPIIiH, Ki He Jal0Th 3MOTH MOA0JaTH KPU3Y.

o Pusuk 3asexcHocmi 6w0xcemie 8I0 308HIWHIX dixcepesn (PIHAHCYBAHHS, A& CaMe:
TpaHchepTiB. KpeUTIB, BUNYCKYy OOProBUX LjiHHUX namnepiB. Lle npusBoguTh 0 PpiHAHCOBOI
3aJIe’KHOCTI MiclLleBUX O10/>KeTiB Bif Jlep>kaBHOTO, KpeIUTHUX PECYPCiB, KOLITIB Mi>KHApOAHUX
oprasisanin.
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o Pusuk nosaimuuHoi koH'HKmMypu. I[lOJITUYHICUIX MOXYTh BHUKOPHUCTOBYBATHU
O6ro0MKeT AJis AeMOHCTpallii CBOIX MOMNYJIiCTCbKUX ifiel, 3pO0OUBIIM, HAaPUKJAJ. OCHOBHUM
aKLleHT Ha 3pOCTaHHi coljaJbHUX ab0 BiWCbKOBUX BUTpaT. lle HakIazae BifOUTOK Ha
CTPYKTYpPY O10/1KETY i pOOUTH KOT0 BUKOHAHHSA Oi/IbIll pPU3UKOBAHUM.

Jlpyra rpyna pyu3UKiB IpOAABJISETHCS B 610/>KETHOMY NIPOLeCi Ta BIJIMBA€E Ha KOTO
cTapil.

1. CkJyazaHHA NpoeKTy OrpKeTy. BUHUKae pusuk 6100x%cemHo20 npo2HO3y8aHHS, 110
BUSABJIIETbCA B HETOYHOCTI NPOTrHO3yBaHHA. JJaHUHA PU3UK NPU3BOAUTH 10 HEJOCTATHOCTI
010/P)KETHHUX KOIUTIB [JI CBOEYACHOrO Ta NMOBHOTO BHKOHAHHA OIOJKETHUX 3000B’S3aHb.
Tako BUHUKAE pusuk 6K00H#emH020 N/AAHY8AHHS, 110 3YMOBJIIOE HeePeKTUBHUU PO3MOJIJT
OI0/PKETHUX aCUTHyBaHb. HaciilkoM 1bOro € HEBUKOHAHHS 3allJIAHOBAHUX OHO/PKETHUX
IIOKa3HUKIB.

2. 3aTBepaxKeHHs 61o/pkeTy. HailuacTiie cynpoBOJKYETbCS PU3UKOM COYIAIbHO20
nonysiamy 4epe3 HeCBO€YacHe 3aTBepJKeHHs Oro/pkeTy. JlaHUM PU3UK NPU3BOAUTH [0
HeJ0piHAHCYBaHHS 610AKeTHUX MPOrpaM, BiICyTHICTb MOXKJIMBOCTI 3JiiCHEHHS KaMliTaJIbHUX
BKJIaZlE€Hb.

3. BukoHaHHa OwomxeTy. BUHMKalOTh Taki pPU3UKH, SK pU3UK ONEpamueHoz0
YynpasaiHHA 6100xcemHuMu nomokamu (HeCBO€YACHe, Hel[iJIbOBe BUKOPUCTAHHS OO/ PKETHUX
KOILTIB), pU3UK BUHUKHEHHS KACO8UX po3pusis (MopylLIeHHS TEMIIIB O10/I)KETHUX HAIXO/KEHD i
IJIaTeXiB), 308HIWHbLOEKOHOMIYHI pu3uku. Bce 1le 3yMOBJIIOE BUHHWKHEHHS KpeAUTOPCbKOI
3a60proBaHOCTi, J0JaTKOBI O610/P)KETHI BUTPATH, HETATHUBHI COllia/IbHO-€KOHOMIUHiI HaCiIKH,
aKTUBHE BUKOPUCTAHHA 30BHILIHIX J[Kepes 3all03UYeHHs, BUHUKHEHHS KpeAUTOPCbKOI
3a00proBaHOCTi [/ MOKPUTTS KAacCOBUX pO3PUBIB, CKOPOYEHHS He3aXWUIEeHUX CTaTeHl
BUJIATKIB

4. Ck/jafaHHA Ta 3aTBep/KEHHs 3BITHOCTI Npo BUKOHAHHA OOMxeTy. IcHyOTb
pu3uku 6r0xemHo20 064iKy, TOGTO JONyIleHHs MOMUJIOK y MpoLeci 3JilicHeHHsa 06JIiKy i
CKJIaZlaHHIi 3BiTHOCTI. lle npu3BOAUTD /10 Ipe/icTaB/JeHHs HeJ0CTOBipHOI iHpopMalii npo cTaH
JlepkaBHUX PiHAHCIB, pe3yJibTaTH O010/P)KETHOI MOJITUKU.

CTabifbHICTh 6I0/P)KETHOI CUCTEMHU € ejieMeHTOM QiHaHCOBOI Oe3MeKU JeprKaBH, aJ>Ke
npo6sieMr eQpPeKTUBHOCTI BUKOPUCTAHHS OIO/PKETHUX KOLUTIB € CUCTEMHHUM SIBULIEM
010/1>)KETHOI CUCTEMH, SIKE HEraTUBHO BIIJIMBAE HE TiJIbKU Ha GropkeT Ta GiHaHCOBY CUCTEMY, a
M miipuBae eKOHOMIYHY NOJITUKY YKpaiHu. HeraTUBHUM akTOpoM € Te, L0 Ma€ Micle
HepallioHa/lbHe Ta HeedpeKTUBHE BHUKOPUCTAHHSA OmO/PKeTHUX KOWITIB. Llel KOMmOHeHT
«HeePEeKTUBHOCTI BUTpAT» € XPOHIYHUM sIBHUIEM 610/pkeTHOI Ta ¢(iHaHCOBOI cuUCTeMHU
YKpaiHU NpOTATroM OCTaHHIX JecaTuiTh. He Bcsikuil AedinuT 610/KeTy CTAaHOBUTb 3arpo3y
dinaHcoBiM 6e3neni kpainu. [IpunyctumMuMm € 6roaxeTHUN AedinuT B po3mipi 2-3% Big BBIL
Axuo po3Mmip fediuUTy AepKaBHOTO GIO/KETY He IepeBULIYE NPUILYCTUMY MeXYy, BiH He Ma€
JlecTabisi3ylouoro BIJIMBY Ha €KOHOMIKy KpaiHU. fKIl0 nepeBUIye - BUHHUKA€E 3arposa
¢dinaHcoBiN 6Gesmneni. bromkeTHUN nedillUT € OJHiI€EI0 3 OCHOBHUX MPUYUH iHQJALI, 110
CIPUYHMHSETHCS €KOHOMIYHOI HECTabiJbHICTIO, CKOPOUYEHHSM HAJXOKEHb JI0 OHOKETY,
3pOCTaHHAM BU/JAATKIB 3 O10/keTy. PiHaHCOBa 6e3neka YKpaiHU 3a/1eXKUTh BiJl B3a€EMO3B 3Ky
il cknamoBux. Po36asaHCOBaHICTh Jlep>KaBHOTO OIO/KETY € TOJIOBHUM JlecTabinizyrouum
YUHHUKOM ¢iHaHCOBOI cucTeMU. HeepeKTHBHE BUKOPUCTAHHS 3al103UY€Hb HA piHAHCYBaHHS
NOTOYHHUX BUAATKIB POPMYIOTh 3arpo3u [isl GiHaHCOBOI Ge3MeKH.

BucHoBOK. Takum 4uHOM, ¢iHaHCcOBa Oe3neka JepXaBU CYNPOBOKYETbCS
BUHUKHEHHAM OIO/PKeTHUX pU3UKIB. HeBu3HaueHicTh po3Mipy U 0COGJMBOCTI NpPOSABY
OI0/PKETHOTO PU3UMKy B NeBHUX cdepax [isJIbHOCTI  JepKaBU  aKTyaJi3yloThb
HeoOXi/IHiCThbCIelia/lbHO OpraHi30BaHOr0 ymnpaBJyiHHA HUMH. TOMy OCHOBHUM 3aBJaHHSM
Y4YaCHUKIB OHO/XKETHOTO MPOLECY € CBOEYACHO OL[iHIOBATHU W ONTHUMIi3yBaTH TaKi PU3HKH, 1110
JlacTb 3MOTY MiJBUILUTH JOCTOBipHICTb MJIaHYBaHHA Ta IMPOTHO3YBaHHA OIOJKETHUX
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MOKa3HUKIB HA KOPOTKO-, CEPEIHbO- i JOBrOTPUBAJy NepCleKTUBH, CBOEYACHO ¥ ePEeKTUBHO
NpuMMaTH HeobxiHi ¢iHaHCOBI pilleHHs, pe3y/JbTAaTUBHO YNPABJAATH OHPKETHUMH
BU/IJaTKaMHU, 3HU3UTHU BILJIUB HECTIPUATAUBUX GAKTOPiB HA GIO/KET.

I'onuapyk A.

«DiHaHcu, 6aHKIBCbKaA cnpasa ma cmpaxy8aHHs», 5 Kypc

JABH3 «Kuiscbkuil HayioHabHUll ekoHoMIvHUll yHisepcumem imeHi Baduma 'embvmaHax»
Haykosutl kepigHuk - d.e.H., hpogbecop kagedpu giHnaHcie Bypsiuerko A. E.

E®EKTUBHICTD BIIPOBA/IKEHHSA AJIbTEPHATUBHUX JUKEPEJI EHEPTT TA
OPTAHIYHOI MPOAYKIIT HA MIZATPUEMCTBAX

ExoHOMiKa KpaiHU Ta 3a6pyZHeHe HaBKOJIMIUIHE Cepe/loBULEe CIIOHYKAE MiANPHUEMCTBA
3a/lyyaTd y BUpOOHUILTBO aJibTepHAaTUBHY eHeprito. /lenai 6isiblile abTepHAaTUBHA €HEPTis
BIPOBa/PKYETbCA Ha TepuUTOpil YKpaiHU i BHUKOPUCTOBYETbHCA He JIMIIE B IPUBATHUX
JIOMOTOCIIOAAPCTBAX, ajle ¥ Ha MiANPUEMCTBAX JAJ CKOPOYEeHHS BUTPAT MiAIPUEMCTBA Ta
3MeHIleHHs Hebe3NeuYHUX BUKU/IB Y OBITpA.

3a pe3ysabTaTaMM J[AOCJHI[)KeHHS MiXHapoaHoi kKommaHii Bloomberg New Energy
Finance, cBiTOBI iHBECTHI1IiI B pO3BUTOK BiIHOB/IOBaHOI eHepreTUkU y 2012 poui ckianu 268,7
MJIPA,., A0J1. JIUlle 10 CeKlil COHAYHOI eHepreTUKU iIHBECTOPH BKJIaJIU 142 MupA [10J1., BITPSAHOI
- 783 wupa poa. Ilo3auTUBHA [JUMHAMiKa pPO3BUTKY a/JbTepPHAaTHUBHOI €HepPreTHUKHU
NiATBEpKYETbCA 1 IMPOrHo3oM MIiXKHApOAHOrO eHepreTUYHOro areHTCTBA, SAKUM
nepegbadeHo y 2030 poiii 3pocTaHHS CBITOBOT'0 MOMUTY HAa BUKOPUCTAHHS aJlbTEPHATUBHUX
JoKepeJ eHeprii fd onaaoBaHHA Ha 7 %. [HBecTHLil y BigHOBJIIOBaHI mxepesa eHeprii Jo
2030 poky ckuaagyTb 5,5 TpJH A0J., 10 cTaHOBUTHMMe Maibke 50 % ycix iHBecTULil B
eHepreTU4YHy NpOMUCIOBICTB[1].

HuHi B YkpaiHi HasiuyeTbcs 36 [yKpOBUX 3aBO/IB, 3 IKUX TPU NOBHICTIO, 260 YaCTKOBO
npanoioTe Ha nenetax (T/[B «Y3uHcbkuMM LykpoBuUM 3aBoa»), 6iorazy (TOB «IIIK
[TonTaBazepHonpoaykT», BIl [106MHCbKUE IyKpOBHM 3aBOA») [2].

Haii6inbiminii BUpOGHUK LYKPY — KoMNaHisz «Actapta» - Ha 50% 3a6e3neyye notpebu
cBOro ['JIOGMHCHKOI'0 LIYKPOBOTO 3aBOAY 3a PaxyHOK 6iora3y. «bioeHepreTUYHUN KOMIJIEKC
«ActapTu» QYHKIiOHYE LinuM pik. Y BecHAHO-JITHIM mepioj 6iora3 MOCTaBJSETbCA Ha
[106MHCBKUK coenepepoOHUI 3aBOJ; 3 OCEHi, 3 MOYAaTKOM Ce30HY LyKpOBapiHHA - Ha
IYKPOBHUH 3aBO/1», - PO3MOBIJIU B IpeC-cayx0i «AcTrapTu». O6¢cAry BUpOOHUIITBA Giorasy - 5-6
THC. KyOOMeTPiB rasy Ha ro/JUHY - BUCTA4aE /iJisl 3a0e3MeyeHHs I0JIOBUHU NOTPeOU IyKPOBOTO
3aBO/ly B eHeproHocii mif yac ce30Hy nepepo6ku 6ypsika. 3a ix iHpopmMaliiero Haga i KoMNaHis
IJIAaHY€ BBECTHU B €KCIJIyaTallil0 KoreHepaliiiHy YCTaHOBKY Ha 6iorasi /i1 BUpOOHHUIITBA Ta
NpOJlaXKy eJleKTpoeHeprii 3a «3esieHUM Tapudom» [2].

Biorazosui kommiekc «Actapta» BBesa y »0BTHI 2014 poky, Xo4a 10o4aTOK 3BeJjeHHH,
noyaBcs e B 2011 poui, iHBecTu1ii B 6yAiBHUIITBO cKJ1aau 6s11u3bko 200 MJIH., EBPO.

BrnpoBa/)keHHsI eHepro36epirarouyux TEXHOJIOTIH Ta BUKOPHUCTAHHS BiJJHOBJIIOBAaHHUX
Jokepes eHeprii go3Bosin0 JAbBiBcbkoMy [TAT "Konnepn Xnionpom" ta Il "Kinbran" cyTTeBo
3HU3UTU BUTPATH eJIEKTPOeHeprii Ta npupoaHoro rasy [3].

[liznpuemcTBa AOCATIM 3HAYHUX pe3yJIbTaTiB 3aBAAKM y4acTi y npoekti Opranisanii
OOH 3 mpomwucaoBoro po3BuTky (KOHIZIO) Ta T'mo6anbHoro Exosiorivnoro @ounay (I'ED)
"[lizBUILeHHS eHeproepeKTUBHOCTI Ta CTHUMYJIIOBaHHSI BUKOPUCTAHHS BiJHOBJIIOBAHOI
eHepril B arpo-xapyoBHX Ta iHIIUX MaJUX Ta cepeHix nignpuemcrax (MCII) Ykpaiuu" [3].

Tak, [IAT "Konnepn Xni6npom", sike BUniKae x/1i606y104Hi BUpo6u y JIbBOBi Ta 06J1acTi,
Hapasi Bxke B/iaJ10Csl 3HU3UTHU eHeprocnoxxuBaHHs Ha 40% [3].
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[lIoTpi6HO CHpPUATH PO3BUTKY aJibTEPHATHBHOI eHeprii, OCKiJIbKM 1l 3MEHIIUTb
BUKOPDUCTAHHA Tra3y, 3a0pyJHeHH NOBIiTpA Ta 3MEHLIUTb BUTPATH MNiAIPUEMCTBA.
[lixmpueMcTBa MOXYTh OTPUMATH AOAATKOBI KOUITH, SIKILO 3MOXYTh T€HEPYBAaTH Oijibliie
eHepril HiXK IM MOTPiOHO, MOTIM 3aliBy €HEPTil0 MOXXHA NPOJATH 10 "3eJeHOMY" Tapudy.

He pguBaA4Mch Ha Te, IO MU MAEMO POAIYHUH TPYHT i YMOBH JJ CHPUATJIUBOI
BPOXXaMHOCTI, YKpalHy 3all0JIOHUJIM NIPOAYKTH 3 HiTpaTaMu Ta iIHIKMMH JOMIlIKaMU. 3aBAAKU
TEeXHOJIOTIYHOMY Ta XiMiYHOMY pO3BUTKY BcCe OiJibllle NPOAYKTIB CTBOPIETHCA He 3
IPUPOJHUX KOMIIOHEHTIB, @ IITY4YHUX 3 JI0/laBaHHAM OapBHUKIB Ta NiJCKUI0BaviB cMaky. Lle
3MEHUIYE TPUBAJIICTb KUTTHA JIIOJUHU Ta BUKJIUKAE Pi3HI 3aXBOPIOBAHHA. 3aBJAKU LIbOMY
3'ABUJIacd noTpeba y CTBOPEHHI MiIIPUEMCTB 3 BUTOTOBJIEHHSI OpraHiyHOl npoAyKuii. Jiuiie
Ha [losTaBuyHi € 16 NiANPUEMCTB 3 BUIOTOBJIEHHS OPraHiYHUX NPOJAYKTIB, a BCbOr0 Ha
YkpaiHi ix HasiuyeTbcs 6/1M3bK0 430 WITYK.

3a iHdpopmMariero JlocaigHOro iIHCTUTYTY OpraHidyHoro ciibcbkoro rocmnogapcrBa FiBL
(LIBeruapis), TpaAULiHHUMU JilepaMu y CBITi 3a MJIOIAMH MiJi OpraHiYHUMHU KyJbTYpaMHU €
ABctpaniga (22,7 maH ra), Apredutuna (3,1 muH ra), CIIA (2,0 maH ra), Icnanisa (2,0 maH ra),
Kuraii (1,6 maH ra), Itanisa (1,5 maH ra), ®panuisa (1,4 man ra), Ypyreait (1,3 miH ra), [Hzia
(1,2 ms1H ra) Ta HimeuuuHa (1,1 muiH ra) [4].

OpraniuHi miowmi Ykpainyu ctaHoBadATbh 380 THC. ra, 3 HUX y IepexijHOMY mnepioai
nepebyBae 91 Tuc. ra. bausbko 80% ykpaiHCcbKOI NpOAYKIil TOPiK eKCIOPTOBAaHO HA MOHAJ
$60 muiH. [i 1eBOBa yacTKa HJe J0 kpaiH €C, lIBeinapii, pemita — CIIA, ABctpadii, Kanaau,
KpaiH A3sii [4].

BupoO6HULITBO oOpraHiyHOI MpOAYKIii NOTpebye 3HAYHO Oijibllle MNpaliBHUKIB, HiX
3BUYAMHOI, OCKIJIbKH B CiJIbCbKIH MiCI[eBOCTiI HU3bKi TEXHOJIOTiIUHI BjacTUBOCTI. Llel pakTop
MOXKe po3B'sA3aTU NpobJsieMy TpyaoBoi 3adHATOCTi. [loTpi6HO 36i/blLIyBAaTH OpraHivyHi
NiIIPUEMCTBA, OCKIJIbKU Lie 30i/blly€e TPYAOBY 3aWHATICTb, 3MEHIIYE 3aXBOPIHOBAHICThb, Ta

306i/1b1lIy€ HATOBHIOBAHICTb OIO/KETY, OCKIJIbKM 3HaYHA YaCTUHA NPOAYKIil i/je Ha eKCIOPT.

Jlimepamypa:

1. CBiTOBUH JOCBiJl PO3BUTKY BiZHOB/IOBaJbHOI eHepreTUKU: [EjeKTpoHHUH pecypc]. - Pexum
JOCTyI: http://www.ey.com/GL/en/Industries/Cleantech/Renewable-energy-country-attractiveness-
indices_February-2013.

2. llykpoBi 3aBoAu mnepexoAsaTb Ha OiomasuBo [EnexkTpoHHuit pecypc]. - Pexum poctym:
http://uabio.org/activity /info-digest/64-news-en/bioenergy-news/2653-sugar-producers-switch-for-biofuels.

3. fAx nbBiBChbKI MiANpHEMCTBA 3HWXKYIOTb €HEProClHOXXUBaHHS Ta BUPOOJISIIOTH 6GiomaauBO 3
pimaka: [EnekTpoHHu# pecypc]. - Pexxum poctyn: https://ecotown.com.ua/news/YAKk-lvivski-pidpryyemstva-
znyzhuyut-enerhospozhyvannya-ta-vyroblyayut-biopalyvo-z-ripaka/.

4, PuHOK opraHiyHoi mpoaykuii B Ykpaini: [EnekTpoHHM# pecypc]. - Pexxum goctym: http://agro-
business.com.ua/agro/podiia/item/9994-rynok-orhanichnoi-produktsii-v-ukraini.html.

TI'onuyapyk A.

«DinaHcu, 6aHKIBCbKA cnpasa, cmpaxy8aHHs», 5 Kypc

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHUll yHieepcumem imeHi Baduma 'emvmaHa»
Haykosull kepi8HUK — K.e.H., doyeHm kagedpu cmpaxysarHs Jumniu O. B.

BUCOKOTEXHOJIOTTYHI IHHOBAIIII Y ATPOCTPAXYBAHHI

YKkpalHa — arpapHo- IpOMUCJIOBA KpaiHa, 3aBAAKY poA04YOCTi 3eMeJb. llle 10 HefaBHA
arpapHa KpaiHa BBakasiacs 6i/JHOI0 KpaiHO0, OCKIJIBKM TEXHOJIOTI], 1110 iX BUKOPHUCTOBYIOTbH B
CIIbCBKOMY TOCHOJApCTBi, HIKOJM He [aBaTUMYTb TaKOl NPOAYKTUBHOCTI, AKYy [JalThb
TEXHOJIOTii NPOMUCIOBOCTI. Pecypcu arpapHoro cekTopy oo6MexeHi, a/pke o6MexeHa IJolia
ciniprocnyriab. OfHaK OCTaHHIM 4acOM PO3BUTOK TEXHOJIOTIM BUBIB arpapHUM CEKTOpP Ha
HOBUU piBEHB.
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BrcoKOTexXHOJIOTIYHI iHHOBALl, 110 BUKOPUCTOBYKOTHCA B CiJIbCBKOMY TOCIOJAApPCTBI,
IIBUJKO PO3BUBAKOTBhCA BiANOBIJHO 0 nOTpeb ChOrofieHHsA. BipoBaJkeHHS MPOrpaMHOro
3abe3nevyeHHs [/ CiJIbCBKOTO IOCIOAApPCTBA, TOYHOIO 3eMJIepO6CTBa, iIHTENEKTyaJbHOIO
3poweHHs, qudposoi naatdopmu Cropio, 10 3ab6e3nedye CynyTHUKOBUKA MOHITOPUHT CTaHy
NOCIBiB, BeZleHHs1 00JIiKy NMOKa3HUKIB Ta BiZicTekeHHS 006/1aJlHAHHA | TEXHIKH, BUPIMIYIOTh
KJII0YOBI NP06J1€MH, 3 AKUMU CTUKAETHCA YPsiJ, arpapHUN CEKTOP Ta CTPAaXOBUKH.

ArpapHui CEKTOp 3aCTOCOBYE BUCOKOTEXHOJIOTIUHI iHHOBAILil /15 36i/1bIIEHHS BpPO>Kalo,
BUKOPUCTOBYIOTbCA NMpPo6U 3 I'pyHTY. [[poHM i 6e3miJoTHI JiTajJbHI anapaTd OXOPOHSAITH
Ci/IbCBKOrOCNOZapCchbKi KyJIbTYpPHU, B PEXHUMIi peasbHOTO Yacy 3abe3nevyyrTh Iepenadyy
iHbopMallii npo mopyuieHHs, KpaJiKKH, MOXKeXi Ta iHIi HenepejbadyeHi 0OCTaBUHM, sKi
MOXYTb TPAIIUTUCA Ha M0JIi Ta BIVIMHYTH HA AKICTb Ta KJIBKICTb BpOXKalo.

Y 2018 p. arpapHui cekTop reHepyBaB 6Jiu3bko 13% ykpaincekoro BBIIL. ¥ 2019 p. -
17% BBII i 40% Ba/lOTHUX HaAXO/KeHb [1].

Ykpaina 3a niacymMkaMu ce3oHy TpaBeHb 2018 - kBiTeHp 2019 yBilnia 1o TON-TpiuKu
KpaiH-iMIopTepiB arpapHoi npoaykuii fo €C [2]: Hakbinbuie il 3 YkpaiHu iMIOOPTYIOTH
Hinepnauau (379 man posapiB), Icnania (342 maH gosapis), Itania (215 maH fosapis),
[Tosbwa (178 maH gosnapis) Ta Himeuuuna (157 muH goaiapis) [3].

Y Ton-5 kpaiH-ekcnoptepiB €C go Ykpainu yBivumiu [loabma (150 MuaH gosapis),
HimeuuuHa (120 maH posapiB), ®panuia (85 muH fosapis), Itania (67 mMaH fgoJsapiB) Ta
YropuuHa (49 muH goaapiB). [TosioBuHY ekcnopTy YKpainu o EC ck/1aAaloTh 3epHOBI 3J1aKH,
17,8% - onig, 8,5% - 3a/1M1IKH i BifX0 41 XapuoBOI MPOMUCI0BOCTI [3].

Y cBiTi BifbyBa€eTbCcs 3MiHA KJiMaTy, 1[0 MOXXe€ HEraTUBHO BIJIMHYTH Ha NOCIBU Ta
BpO3al KyJIbTYp 3a/J11 4OTr0 iM OTPiObEeH CTPAaXOBUM 3aXUCT.

[IpoBifHa arpoxiMiuHa KoMmmnaHig Syngenta B YKpaiHi y mapTHepCTBI 3i CTpaxoBOMO
koMnaHiero PZU nmpeseHTyBasa OHOBJIEHYy IporpaMy IHJEKCHOTO CTpaxyBaHHS
«MeTeo3axucT», IKOI0 MOXXHa KOPHUCTYBAaTHUCA 3 Oy/b-KOro npuctpow. OKpiM OCHOBHOrO
byHKIiOHaMy, Tenep € MOXJIUBICTb BUKOPUCTOBYBATHU J0JATKOBi iHCTPYMEHTH, 30KpeMa,
neperJis/i IporHo3y NOoro/iy BiJi akpeJMTOBAHOTO MOCTa4Ya/IbHUKA NOTOAHUX JaHuX MeteoBlue
3 npodeciiHUMU NOpaZjlaMu i peKOMeHAalisiMU 1110/10 3aCTOCyBaHHs arpapHux pimeHb. HoBa
mwiaTpopMa /[03BOJISIE AaBTOMATH3yBaTH B3aEMUHU 3 JUCTPUO'IOTOpPAaMM i CTPaxOBUMU
naptHepaMu. Y 2019 p. ykpalHCbKi arpapili oTpuMa/id AOJATKOBY OILiI0 31 CTpaxyBaHHHA
BpO3Kalo y nepio/ iioro 36opy [4].

Y nortouyHoMy poui Syngenta npujbana aKTUBU IMpoBaijiepa cepBiciB y ranysi
nudpoBoro cisibcbkoro rocnogapctsa The Cropio Group. Po3po6JieHa B Ykpaini niiatdpopma
Cropio mos3Bosisse Syngenta 3MiIJHUTHU NPOBiJHI Mmo3ulil y cerMeHTi LUPPOBUX pilleHb 3
yOpaBJ/iHHA arpoBUPOOHUITBOM Ha CUIBCbKOTOCHOJAPChKUX PpPUHKAaX. A/Ke LUM
KOMIIJIEKCHUM MpPOrpaMHUM NPOAYKTOM BKe KOPUCTYHTbca y 50 KpaiHax, Hacammepe[ y
CxigHiu €Bponi. | a1 yKpaiHCbKUX arpapiiB, 30KpeMa, 1je 03Ha4a€ AKICHI 3pyIIeHHA Ha PUHKY
MdpoBUX pilieHsb [5].

[ludpposa niiatrdpopma Cropio — 1ie iHTerpoBaHe KOMILJIEKCHE IpOrpaMHe pillleHHs], 1110
3abe3Medye CYNyTHUKOBUM MOHITOPUHI CTaHy MOCiBiB, BeJleHHsI O0JIiKy MOKa3HHUKIB Ta
BificTeXXeHHs 00J1afiHaHHA 1 TexHiku. Hapasi 3a fonomoroto iHHOBaniliHOTro npoAyKTy Cropio
KJIIEHTU KOMIaHii ynpaBJ/isiloTh 3eMeJIbHUM OAHKOM, 1110 CTAHOBUTb 6J113bK0 10 MJIH ra [6].

udpoBa TexHOJIOTiA € 3MiHOIO CbOTOZIeHHS /IS arpocTpaxyBaHHs. BoHa Bupillye Taki
KJIIOYOBI Mpo6JieMU: 3MiHM KJiMaTy, 3MiHY MOCTauYaHHS 3aBJSKH MOUIKO/KEHHIO BpOXKalo,
BiZICYTHICTb BCEOXOIIJIIOI0YOTr'0 MOKPUTTH.

YKpalHCbKUHU CiJIbCBKOTOCNOJapChbKUU CEKTOP € CAMOAOCTAaTHBOIO raly3310 HApOJHOTO
rocnofapcTBa. ExkcnopT cinbrocnnpofykuii € KAWOYOBUM [/ €KOHOMIKHM, OJHUM 3
HalBaOXXJIMBILIKX JP)KepeJl HAIOBHEHHS JIEPKOI0/PKETY, @ TAKOXK BaJIIOTHUX HAJIXOKeHb. ToMy
HaWOi/bIIOI 3HAYYU[OCTI HAOYBa€ KOMIIJIEKCHUM CTPAaxXOBUM 3aXHCT CiJibTOCIBUPOOHUIITBA,
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aJke 4depe3 r/106a/bHI NPUPOAHI Ta €KOHOMIiUHI 3MiHM CTpaxyBaHHs CTa€E NepeyMOBOIO
MiHiMi3anii pU3uKiB AJid bOro BUAY AiAIbHOCTI.

Jliteparypa:

1. Topik 4acTka arpocektopy y BBIl Ykpainu ckiana 13%: [EnexkTpoHHuH pecypc]. - Pexum
Joctyn: https://agropolit.com/news/12492-chastka-agrosektoru-u-vvp-ukrayini-torik-sklala-13.

2. o HaM Tpe6a 3HATU Npo MaWOyTHE, 106 306eperTd MO3UTHUBHY JAUHAMIKYy €eKCIOPTY
cirerocnnpoaykunii?:  [EnektponHuit pecypc]. - Pexum pgocrtym: https://www.ukrinform.ua/rubric-
economy/2785567-ci-moze-ukraina-prodovzuvati-narosuvati-eksport-silgospprodukcii.html.

3. Ykpaina yBiimia o Ton-3 exkcnoprepiB arpapHoi npoaykuii B €C: [EnekTpoHHUM pecypc]. -
Pexxum foctyn: https://www.epravda.com.ua/news/2019/07/1/649235/.
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43/item/15071-synerhiia-tsyfrovykh-rishen-kompaniia-syngenta-prydbala-provaidera-ahrarnykh-
digitalservisiv-cropio.html.

I'puyaenko M.

K.e.H., cmapwull sukaaday kagedpu nionpuemMHuymaa,
mopeiesi ma 6ipicosoi disiabHOCMI

Taspilicbko20 depicasHO20 A2poMexHO102IYH020 YHisepcumemy

imM. [lmumpa MomopHoz2o
COLIIAJIbHUM KAIITAJI B CUCTEMI OXOPOHM MPALII MIAITPUEMCTBA

CTBOpeHHs COLia/IbHO-eKOHOMIYHUX YMOB /JI1 OXOPOHM Mpali € HaWBaXKJUBILIMM
3aBJIaHHSM JJ15 Oy ib-s1KOT'0 MiAPUEMCTBA, He3aJI€XKHO BiJl OPMU BJIACHOCTI, opraHisaliiiHo-
npaBoBoi (GopMU TocnoAapioBaHHA i cdepu AiAAbHOCTI, TOMy HabyBae 0c06JHUBOL
aKTyaJIbHOCTi npo6JieMa NOIIYKY HOBUX iIHCTPYMeHTIB ii MoJiepHi3alil, 0lHUM 3 IKMX MOXKe
CTaTH COLliaJIbHUM KamiTaJl NiAIPUEMCTBA.

CouiasbHAM KamiTa/l pPO3rAALAETHCA BYEHUMHU AK CYKYIHICTb 3JaTHUX NPUHOCUTHU
Jloxiz 3B’I3KiB Ta COIia/iIbHO-€eKOHOMIYHUX BiJIHOCHH, IKi BUHUMKAIOTh Y MeBHiN colliaJbHiN
Mepexi Ha OCHOBI iCHyl0UHMX HOpPM Ta A0BipH [1, 2].

OxopoHy npani Ha MiATPUEMCTBI MOXKHA XapaKTepu3yBaTH 6araTbMa NOKa3HUKaMH, y
TOMY YHCJIi NIOKa3HUKAaMU TPaBMaTU3My, I0B’1I3aHOT0 3 BUPOOHULITBOM. 3a nepiog 2010-2018
pp- 3arajibHa KiJIbKiCTh HEJaCHUX BUIIA/IKIB LOPIYHO 3MEHIIYBaJIach B cepeHboMY Ha 13,1%
i cranoBuia B 2018 p. 3893 ox. KinibKicThb HelllaCHUX BUIIA/[KiB 31 CMepTeJIbHUMU HaclaiJKaMU
B po3paxyHKy Ha 100 TuHc. mpalowyux I0piuyHO CKOpoYyBajach B cepeAHbOMYy Ha 5,4% i
ctaHoBuJia B 2018 p. 3,6 oa. 3a nanuMu MixkHapoiHoi opraHi3aiii npaui [3], B A3ep6aii>kaHe
Ha 100 THC. mpanoYUX KiJbKiCTh TpaBM Ha BUPOOHHULTBI 31 cMepTe/JbHUM HACJiAKOM
ctaHoBuJia 3 oz., bisopyci - 2,8 ox., [3paini - 1,2 ox., Anowii - 2 ox., Cinranypi - 1,2 og,, pi-
Jlanku - 1,3 oa. TobTo MOXKHa 3pOOHMTU BUCHOBOK NpO Te, 1[0 piBEeHb BHUPOOHUYOTO
TpaBMaTHU3My B YKpaiHi (3,6 0/1.) € Ay»Ke BUCOKUM MOPiBHAHO 3 iHIIMMU KpaiHaMHU CBITY.

3a 2010-2018 pp. BUTpaATH MiATPUEMCTB, SIKi Oy/IM 3yMOBJIeHI HEIIJACHUMU BUIaJKaMH,
mopiyHO 36iJbIIyBa/IMCh B cepelHboMYy Ha 1%, BapTicThb 3ilCOBAaHOr0 YCTAaTKyBaHHS
IHCTpyMeHTYy, 3pyHHOBaHUX OY/liBeJib, CIOPY/ - BifnoBigHo Ha 3,6%, cyMa mtpadis, criyiayeHa
N0CaJlIoBUMU 0COO6AMU MiANPUEMCTBA 32 MOPYUIEHHSI BUMOT 3aKOHO/IaBCTBAa NPO OXOPOHY
npaili, NoB'si3aHUX 3 HELUACHUM BUIA/IKOM, Y TOMY YMCJIi 32 HOr'0 NPUXOBYBaHHSA — BiZiNOBiAHO
Ha 2,3%. 36isbllIeHHS] pO3Mipy BUTpAT MiANPUEMCTB, NOB’SI3aHUX i3 HELACHUMHU BUNIAJKaAMH,
TAKOX CBIJYMTH IIPO MOTIpIIEHHA peaJbHOr0 CTaHY CIIpaB 3 OXOPOHMU Ipalii.

[l BU3HAYeHHs BIUVIMBY (akTopiB Ha e(QeKTUBHICTb CUCTEMU OXOpPOHM Mpari
niinpveEMcTBa 0YB BUKOPUCTAHUU MeTOJ aHasi3y iepapxiii (MAI), skuid 3acTOCOBYEThCS [l
pO3B’sI3aHHSA 3a/a4 3i CKJIaIHOI iEPAPXiYHOI CTPYKTYPOIO. Horo smicT nosArae y po3nogini
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CKJQJHUX 3aBJaHb Ha OUIbII NPOCTi KiJIbKICHI Ta SIKiCHI CKJIaJOBi, Micas 4Oro MeToJaMH
MaTpUYHOI aJred6py NpPoBOAUTHCA 0O0pOOKa MOC/IILJOBHUX CY[»KEHb €KCIepTiB, AKi MONapHO
NOPIBHIOIOTL KpuUTepil Ta ajbTepHAaTU. MeToj BiANOBiJa€E NPUHLMIIAM CUCTEMHOCTI Ta
€KOHOMIYHOCTI, IOTPeOYE 3ayyeHHsI HEBEJMKOI KiJIbKOCTI eKCepTiB, JJ03BOJISIE TEPEBIPUTH
OOI'PYHTOBAHICTb Ta MOTO/PKEHICTh OTPUMAHUX EKCIIEPTHUX Cy/>KEHb.

Ha 1-my piBHIi iepapxiyHoi Moze/ii BU3HAY€HO MeTy aHaJjli3y - OLiHKy epeKTHUBHOCTI
bYHKIiIOHYyBaHHSI CUCTEMH OXOPOHM Ipali Ha mignpueMcTBi. JlocirHEHHs 1i€l MeTH
00yMOBJIOETHCS Ba>K/IMBICTIO BiiINOBIJHUX YUHHUKIB (es1leMeHTIB 2-ro piBHA): AOBipH i moBaru
NpaliBHUKIB 10 KEPIBHOTO CKJIAy NiATPUEMCTBA, JJOBIpH i B3BAEMHOCTI MiXK CIIiBpOOGITHUKaMH
OZHOTO i€papXiyHOro piBHS, HAaBYaHHS NepCOHaJ/y MpaBuJaM Oe3NeKU Ta OXOPOHM mparlj,
JIOTPUMaHHS TPY/A0BOI Ta TEXHOJIOTIYHOI JUCIMIJIIHY, 30BHILIHBOMY KOHTPOJIIO 6€e3MeKH Ta
OXOpPOHHU Mpali Ha MiJNPUEMCTBI, BUJIJIEHHS KOLITIB Ha MaTepiaJbHO-TeXHi4Hi 3acobu 3
OXOPOHM Mpalli, MaTepia/ibHO-TexXHiIYHe 3a6e3NeUeHHs] CaHITaApHO-Tiri€EHIYHUX Ta JIiKyBaJIbHO-
npodiJlakTUYHUX 3aXOAiB Ha mifnpueMcTBi. HapewTi, conjajibHUi KamiTas, opraHisauiiHi
3aX0/IM Ta MaTepiaJibHO-TeXHiYHe 3abe3ledyeHHSI OXOPOHU IMpalli Ha MiANPUEMCTBI, fKi
y3araJbHIOIOThH HaBeJleHI YUHHUKH, yTBOPIOIOTh eJIeMeHTHU 3-Tro piBHA iepapxil.

PiBHi I0BipH i moBaru npaijiBHUKIB [0 KEPiBHOTO CKJIaAy MiANPHUEMCTBA (1K JeprKaBHUX,
TaK i NpPUBATHUX MiANPUEMCTB), AOBipHU i B3aEMHOCTI MiX CHIiBpOGITHUKAMU OJHOTO
iepapxiuHoro piBHs (KoJjier) BH3HAueHi Ha OCHOBi pe3y/bTaTiB HalliOHAJbHUX LOPIYHUX
MOHITOPUHTOBUX ONUTyBaHb [4, c. 148-149]. HaBuyaHHsA nepcoHa/ly npaBujaM Oe3NeKH Ta
OXOPOHH Ipalli, JOTPUMaHHA TPYA0BOI TA TEXHOJIOTIYHOI AUCLUILIIHU OL{iHEeH]I 3 BpaXyBaHHAM
JaHux PoHAy coniaJIbHOTO CTpaxyBaHHSA YKpaiHU. 30BHILIHINA KOHTPOJIb 6€311eKU Ta 0XOPOHU
npaui, ¢piHaHCYBaHHSI MaTepiaJibHO-TEXHIYHOT0 3a0e3ledyeHHs OXOPOHHU INpalli, caHiTapHO-
ririeHiYHUX Ta JiKyBaJibHO-IPOQiIaKTUYHHUX 3aX0/iB HA MiAPUEMCTBAX BU3HAYE€HO HA OCHOBI
JaHux /lep>kaBHOI C/1y»KOU CTaTUCTUKHU YKpaiHU. B sKOCTi eKcriepTiB Npu NpoBeJieHHi aHali3y
edeKTUBHOCTI CUCTeMHM OXOPOHM Npalli 3ajy4eHi NpoBifHI BUK/Iajadi kadegpUu LUBIIBHOI
6e3neky TaBpiMCbKOro Jep>KaBHOIO arpoTeXHOJIOTIYHOro yHiBepcuTeTy iMeHi /lMuTpa
MoTopHoro.

3a ryio6aJbHUM BEKTOPOM NpiopUTeTiB HaWBHULY ePeKTUBHICTb CUCTEMH OXOPOHH
npaini Ha mignpueMCTBI 00yMOBJIIO€E ii MaTepia/ibHO-TexHiYHe 3abe3nedyeHHs (rJ106abHUAN
BekTOp npiopuTteTiB 0,4284), HAaCTYNIHWN YMHHUK — OpraHisalniiHi 3axou 3 OXOPOHU Mpali
(rno6anbHuM BekTOop npioputeTiB 0,3648). PazoM 3 TUM coljia/ibHUM KamiTasl MiAIpUEMCTBA,
SKMU OI[iHIOBABCS SIK PiBHI JIOBipM A0 KepiBHUIITBA, a TAKOX JOBIpU Ta B3aEMUH MiX
CniBpOGITHUKAaMU OJHOrO i€papXiYHOro piBHS, Ma€ JOCTaTHbO BHUCOKUH BIJIUB Ha
edeKTUBHICTb CUCTEMH OXOPOHHU INpali — I106a/bHUNA BEKTOp NpiopuTeTiB fopiBHIOE 0,2066.

BBakaeMo, 1110 TO3UTHUBHI 3MiHU B CUCTEMI OXOPOHHU Ipalli NOBUHHI 0CATaTUCA He JIMILe
3a paxyHOK y/l0CKOHaJIeHHs ii opraHisalii Ta MexaHi3My ¢iHaHCyBaHHS. B koMmiekc 3axo/1iB
HeOOXiJHO BKJIIOUMTH Ti, 10 3abe3neyaTb GQOPMyBaHHs CyCHiJIbHOI B3aeMoAii Ta
3rypTOBAHOCTI, 3pPOCTAaHHA CTyNEeHd [JOBIpH, CHOPUATUMYTb MOLIMUPEHHIO MO3UTUBHUX
colliaJIbHUX HOPM Ta I[iHHOCTeH, a TaK0K GOPMYBATUMYTh iIHCTUTYTH, 3J]JaTHI /10 HAKONTUYEHHSA
conjjasibHOTO KamitaJsy. Lli 3aX0/iu NO3UTHBHO BIJIMHYTh HE TiJIbKA HAa €PEKTUBHICTb CUCTEMHU

OXOpOHH npaui OKpEMHX HiﬂHpI/IGMCTB, a TaKOX Ha eKOHOMIUHUH PO3BHUTOK KpaTHH B L(i.HOMy.
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“Ily6aiuHe ynpasaiHHs ma admiHicmpysaHHs”, 2 Kypc

JABH3 “Kuiscbkull HayioHaabHUll ekOHOMIiYHUll yHieepcumem imeHi Baduma 'embomana”
Haykosull kepigHUK - K.e.H., cmap. sukaaday kagpedpu ¢inancie 3asucmoscvka I 1.

®ICKAJIbHUM IHCTPYMEHT EKOJIOTTYHOI OJIITUKU YKPATHU

CyyacHMH CBIT oTepnae BiJi eK0JIOri4HOI po6JieMu. 3MiHa KJIiMaTy, TEXHOTeHHI aBapii
Ta KaTtacTpodu, 3abpyJJHEHHS HABKOJIUIIHBOTO CepefoBHIA XIMIiYHUMHU BHUKHUJAMU,
3aXBOPIOBAaHHS CepLEBO-CYAMHHOI Ta JUXaJbHOI CUCTEM - yCe 1ie HaCAiJKU JisiHb JIIOJUHU.
BiiacHe, 1ji npo6s1eMu NoTpe6y0Th BUPillleHHS He JiMIle B YKpaiHi, a ¥ B yciX KpaiHax CBITY.

Jnsg moposiaHHA Xxo4ya ©6 TPETHHU LMX MNpob6JieM NOTpibeH JiEBUM (€KOHOMi4uHO-
biHaHCOBUI) IHCTPYMEHT, IKUU 3a6e3MeyuB OW CYCHiJIbCTBY BiJJIIKOJAYBaHHS 3a HaHeCeHi
€KOJIOTiuHi 30MTKH, CTaB OU CTPUMYBaJIbHMUM MeXaHi3MOM MpOTH 3a6pyAHeHHs. Takum
IHCTPyMEHTOM € €KOJIOTIYHUH MOJaTOK.

HaiiBa/1MBIilIMMU iHCTpyMeHTaMHM peasisalii ekoJsioriyHoi nosituky B €C € piHaHCOBI
abo pUHKOBI MeXaHi3MH, SIKi 3JiMCHIOITbHCA y BUTJISAI MOJATKIB, Cy6CU/iN, TOProBeJbHUX
JI03BOJIIB, 1 IK IPaBUJIO, BiIKPUTO 3aKJIaJal0ThCs B L[iHY NPOAYKTY 260 MOC/IYTH, CTBOPIOIOYHU
THM CaMHUM NPUXOBaHI BUTPATH, L]0 3a6e3MeUy0Th peasilallilo eKoJIoriuHoi, coljia/ibHOI Ta
€KOHOMI4YHOI NoJIITUKHU [1]. DyHAaMeHTOM LIbOr'0 € MaKCUMaJibHe 3abe3MeYyeHHs JOTPUMaHHS
€KOJIOTIYHUX CTaHJapTiB Ha BCiX CTaAidX AiA/JBHOCTI NPpUPOLOKOpUCTyBaviB. HUHI B KpaiHax
€C 3acTtocoByeTbcsa noHaA 520 pi3HOBU/IB €KOJIOTIYHUX NMOAATKIB, CTUMYJIIOIOUM NIPU [IbOMY
Cy6’€KTIB rocio/jlaploBaHHs 3MEeHILyBaTH BUKW/ W 3a0pYy/AHIOIOYHUX PEYOBUH [2].

Hanpukaaa, Jlanisa y BupilieHi eKoJIoriyHUX Npo6JieM Ma€ HaMOINbIIMN eKOJIOTIYHUM
noJaTkoBUM aoxia cepen 34 kpaiH OECP ta 5 kpain-naprtHepiB. ¥ 2014 poui nmoaaTkoBi
HaJXO/DKEHHs], TOB'si3aHi 3 ekoJioriero, craHoBuau 3,97% BBII, nopiBHsiHO 3 39% B
cepeaHboMy cepen 39 kpaiH. /[laHig Mae Oinbil BHUCOKI cepefiHi CTaBKM MOAATKY Ha
TpaHcnopTHe nanuBo (13,46 EUR/GJ), Hi>k Ha na/IMBO, 1110 BUKOPHUCTOBYETHCS J1J151 ONaJIeHHS
Ta TexHoJioriyHux niseit (2,2 EUR/GJ) abo Bupob6uuiTBa esnekrpoeneprii (7,12 EUR/G]); lania
Ma€ Jpyry HaWBUIIY CTaBKYy OJATKYy Ha eHePrilo Ha 3araJilbHOEKOHOMIiUHIlM OCHOBI - 5,95 €Bpo
Ha G] (puc.1.1.) [3].

Carbon monoxide (CO) Denmark

CO emissions and projections Emissions by sector - 2012
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3 PUCYHKY MO>XeMO 6auyMTH 3MeHUIeHHs KiJIbKOCTi BUKH/IB B aTMocdepy BHACJiLOK
BUCOKOI NpOLEHTHOI cTaBKU. lle cBiAYMTH mpo BaroMy poJib NOJATKOBUX (QaKTOpIiB y
CTUMYJIXOBAHHI [IJI1 YUCTOTHU MOBITPA B KpaiHi.

AK110 )X TOBOPUTHU NP0 YKpaiHy, TO Ail04a CUCTEMA €KOJIOTIYHOI'0 ONOJAATKyBaHHA € He
epeKTHBHOIO, MPO 10 CBiAYaTh 3a/eXKHICTb 006CATy HAJAXOJKE€Hb €KOJIOTIUYHOr0 MOJAATKY,
nepeiyciM BiJi €KOHOMIYHMX LMKJIB, a He BiJi YUHHOI'O INOLATKOBOIO 3aKOHOJABCTBA;
3MeHIIeHHsI BUTpPAT Cy6’€KTIiB rocnojlaproBaHHsA Ha iHHOBauii (y TOMy 4ucii moB’s3aHi 3
€KOJIOTi€10); HepalioHaJIbHUM PO3MO/AiJ CYM €KOJIOTYHOr0 MoJaTKYy [4].

[l cTUMyJIIOBaHHA TOCNOJAPIOKYUX Cy0’€KTIB [0 3HMXKEHHS 00CATiB 3a0pyJHEHHS
HaBKOJIMIIHBOIO NMPUPOJHOr0 CEpejoBUIA Ta [J NMOKPUTTS 3aBJAaHUX 30UTKIB MOBHOMO
MipOI0 MpOINOHYETbCA MOJEpHi3yBaTH 06Js1afjHaHHA (TMM CaMHMM 3MEHILIUTH KiJbKICTb
IIKiAJUBUX BUKUJIB), HDXK CIJIadyBaTU TaKUW MOJAATOK, IKUW B pe3y/bTaTi COPUYMHHUTH
IpPUIIMHEHHS BUPDOOHULTBA. Y pe3yJibTaTi TaKol [JilJIbHOCTi a60 3MeHIIaTbCsA 3a0pyAHEHHS 3a
PaxXyHOK HOBUX TEXHOJIOTiH, a60 36ibIINTLCA JOXiA Bifi MOJAaTKy i MOXJIMBICTb iHBECTYBATHU
KOLITH B €KOJIOTIIO ZiepKaBU.

TakoXX mNpONOHYETbCA peanidyBaThU TaKi OCHOBHI IHCTPYMEHTHU HalliOHAJIbLHOI
€KOJIOTTYHOI NOJIITUKH AK:

- Mi>KCEKTOpaJibHe MapTHEePCTBO Ta 3aJly4YeHHd 3aljiKaBJeHUX CTOPIH;

- OLIiHKa BIJIMBY CTpaTeril, nporpaM, IJIaHiB HAa CTaH HAaBKOJMUIHBOI'O NPUPOLHOIO
cepelOBUIIA;

- YA0CKOHAJIeHHs [,03BUJIbHOI cUCTeMU Y cdepi 0OXOPOHM HABKOJMUIHbOTO IPUPOJHOIO
cepeZlOBUIIA;

- €KO0JIOTiYHa eKCllepTHU3a Ta OljiHKa BIIJIMBY 00'€KTIB €KO0JIOTiYHOI eKCIIepTHU3HY Ha CTaH
HaBKOJIMIIHBOTO IPUPOJHOTO CEpej0OBUILA;

- eKOJIOTIYHUH ay[UT, CACTEMH €KOJIOTIYHOT0 yIIpaBJIiHHS, eK0JIOTiYHe MapKyBaHHS;

- €KOJIOTiIYHe CTpaxyBaHHH;

- TexXHiuHe peryJiloBaHHS, CTaHapTH3allis Ta 06JiK y cdepi 0XOpOHU HABKOJHMIUIHBOT'O
IPUPOJHOTrO Cepe/lOBHUILA, IPUPOJLOKOPUCTYBAaHHS Ta 3abe3Me4eHHs eK0JIOTIYHOI 6e3NeKu; —
3aKOHO/IaBCTBO y cpepi 0OXOPOHU HABKOJIMUIHbOTO IPUPOAHOTO CEPEIOBULIA;

- OCBiTa Ta HayKoBe 3abe3neyeHHs1 GOpMyBaHHs 1 peasizalii HallioHaJIbHOI €KOJIOTiYHOI
MOJIITUKH;

- eKOHOMIYHi Ta ¢piHaHCOBI MexaHi3MU;

- MOHITOPUHI CTaHy JIOBKIJJII Ta KOHTPOJIb y cPepi OXOPOHM HABKOJHUIIHBOTO
NPUPOJHOTO cepeioBUIIA i 3a6e3neyeHHs eK0JIOTiYHOI 6e3MeKy;

- MDKHapoJiHe CHiBpoOGITHULTBO Yy cdepi OXOPOHU HABKOJMIIHBOTO MPUPOAHOIO
cepeJloBUIIA Ta 3abe3MeYyeHHs eK0oJIoTidyHOI 6e3mneku [5].

OTxe, BIPOBa/PKEHHA €KOJIOTIYHUX NOJATKIB BUMarae fAK HaJlaroJpKeHHs IpoLecy
epeKTHBHOTO ynpaBJliHHSI HUMH, TaK i IOCTIMHOTO BAOCKOHa/JeHH iX popM. [lis Toro, 06
€KOJIOTIYHUU N0JJaTOK BUKOHYBAaB CBOE CTUMYJIKOIOYe IPU3HAYEeHHS HaJIeX)KHUM YMHOM, UOT0
po3Mip Ta croci6 HapaxyBaHHs MOBUHHI YiTKO Bi[TOBi/laTH 6araTboM KpUTEPisM AOLiJIbHOCTI
Ta BpaxOByBaTH HalliOHaJbHY cnenudiky. BukopucTaHHs [JOCBifly 3apyOiKHUX KpaiH ¥y
3acToCyBaHHI Qicka/bHUX IHCTPYMEHTIB €KOJIOTiYHOI MOJIITUKM TaKO0X € BaXKJIUBUM JJIs
peaustizanii eBpoiHTerpayiiHOro 30BHIIIHBONOJITUYHOrO KYPCY HAIOl JepKaBH, 1110 BUMarae
peTesIbHOIO MONepeHbOr0 aHaJ1i3y MOAATKOBUX BaXKeJliB Ta 06€PEXKHOCTI Y BIPOBA/KEHHI.
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«MixcHapodHa ekoHOMIKa ma MeHedHMeHMy, 2 KypC

JBH3 «Kuiscbkuli HayioHa1bHUll eKoHOMIYHUll yHieepcumem imeHi Baduma 'emvmana»
Haykosuli kepigsHuk- acucmeHm kamedpu ¢iHaHcie binineyb M.FO

INEPCIIEKTHUBHU TA INTPOBJIEMU TEHAEPHO-OPIEHTOBAHOI'O BIOAKETYBAHHA
B YKPAIHI

[ensiepHO-OpieHTOBaHe GIO/PKETYBaHHS - i€ 3aCTOCYBaHHA KOMILIEKCHOTO
reHAepHOoro migxoay B 00/KeTHil MOJITHIl Ta 610JKeTHOMY Npolieci Ha Jep>KaBHOMY H
MicLleBOMY PiBHSIX, 1II0 BKJ/IIOYAE PO3MOAIT OHO/KETHUX KOLITIB 3a 'eHAEPHUM NPUHIIMIIOM, a
TaKO0X CIIPUYMUHSE MOCUJIEHHS NPO30pPOCTi Ta MiAKOHTPOJbHOCTI. Ll TemMa € HaA3BUYaANHO
aKTyaJsIbHOIO Y 4ac, KoJIM YKpaiHa Ha opo3i BeJIn4e3HOl KiJIbKOCTi pedopM.

OCHOBHI CKJIaJIHUKH NIpOLieCy I'eH,epPHO-0PiEHTOBAHOI0 OI0/I>KeTyBaHHS:

1) rengepHUM OIOPKETHUHM aHaAJI3;

2) 3MiHM B IporpamMax Ta 61/ pKeTax;

3) cucremua interpanisg OB y 6103keTHHI polec.

[lepeaymoBu BrpoBapkeHHs [OB: po3yMiHHs reH/epy, BCTaHOBJIEHHS HOBUX BUMOT J[0
CUCTEMHU 300pY CTATUCTUYHUX JJAHUX, TOJIiITUYHA BOJIS JiiepiB.

['enpepHe GroomxeTyBaHHA B YKpaiHi. [lonpu Bci mepeBaru reH/iepHO-OpiEHTOBAHOTO
Oro/pKeTyBaHHs], Il CTpaTerii He € NoWIMpeHOw B Ykpaini. BifgcyTHicTh eguHOrO
3arajibHOJIEPKABHOTO CTpATeriuyHOro JOKyMeHTa, SKWU OW BH3HA4YaB HeOoOXiJHICTb
3fincHeHHda 'Ob Ta 3akpinuB MeTOZOJIOTiYHE NIATPYHTA WOro peasisauii, raJbMye npouec
3aMpoBa/I)XeHHS T'eH/lePHO-0PiEHTOBAHOTO O10/>KETYBaHHS.

B pamkax peasizarnii npoekTy «['eHAepHO-OpieHTOBaHe OlO/KETyYBaHHSI Ha MiCLLleBOMY
piBHi» (Qonp @. E6epTa) Ta nporpamu «lIlifBulleHHSA BiZiNOBiAAJbHOCTI 11040 QpiHAaHCYyBaHHSA
reHzepHoi piBHocTi» (OOH KiHku) 6ysu po3pobJieHi i anpo6oBaHi Ha MicueBoMy piBHi
BiTUM3HsAHI MeTooJsoriyHi migxoau no BnpoBaxkeHHs ['Ob. Ilelt moci6GHUK MiCTUTBh OMHC
TeOpeTUYHUX | NPaKTUYHUX IMIiAXOAIB [0 BIPOBAJKEHHA TI'eHJAEePHO-OPIEHTOBAHOTO
6r0/pKeTyBaHHs. JloAaTKU BKJIOYAOTh JeTalbHUM onuc MeToAuky ['OB i po3paxyHKy BUTpaT
Ha LiJ1i reHAepHOi piBHOCTI.

Ak ocHoBY pedopmu YkpaiHa BUKOpUCTOBYE Mofei LlBerniii Ta iHmuxX kpainu EBpony,
Jle Taka MpaKTHUKa BXe [AyXe JaBHO He € HOBUHOW. 3arajioM yci Mojesi He 0C06JIMBO
Bi/Ipi3HAOTBCA Bif po3po6JieHoi AJ1s1 YKpaiHy, NpoTe MaloTh HalliOHa/IbHI Ta TepUTOpia/bHi
0COOGJIMBOCTI.

[loTeHnjjann reH/IepPHO-OPIEHTOBAHOrO OIO/XKETYBAaHHS /JOCTAaTHbO BEJIMKUN, a HOro
BIPOBa/PKEHHs1 Ma€ yMMaJjo nepesar. JlocBiz 6araTbox KpaiH cBiguuTb, mo ['OB cnpusie
Hi/IBUILLEHHIO: ePEeKTUBHOCTI iep>KaBHUX BUTPAT, IKOCTi Mporpam Ta NOC/yT [/l HaceJleHHs,
3a/ly4yeHHs TPOMa/ICbKOCTI 10 y4acTi B 610/1>KETHOMY MPOLIECi, TEMITIB EKOHOMIYHOTO PO3BUTKY
TEepPUTOPIHK.

[eHiepHO-OpiEHTOBaHE GIOZPKETYBAHHS — TEXHOJIOTIA, AKa MOX<e 3aCTOCOBYBATHUCA AK
Ha Jep:KaBHOMY, perioHaJlbHOMY, MiCLleBOMY piBHSIX, TaK i B OKpeMUX cpepax: 3alHATICTD,
OCBIiTa, HayKa, 0XOpOHa 3/I0POB’s, eHCiliHe 3a6e3Me4YeHHs, COI[ia/IbHUM 3aXUCT, MEHEPKMEHT,
eKoJiorisa Towo. [Ipy LbOMy OCHOBHA YacTHHa po60TH 3 OB 3/iliCHIOETbCA IepeBaXKHO Ha
NporpaMHOMYy piBHi a60 Ha piBHi perioHa/ibHMX OpraHiB BJaJy i YacTO B paMKaxX yCTaHOB,
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NiANOPAAKOBAHUX Jlep>KaBHUM JiennapTaMeHTaM. 3aJIe)KHO BiJi MOJIITUYHOTO PiBHA, CTyNeHd
OXOIJIEHHA i 6GI0/PKeTHOro eTany iHiniatueu mozo ¢opmysaHHsa [OB MoxyTb MaTu pisHy
CIpsIMOBAHICTb i HabyBaTW pi3HUX ¢GopM. MeTon po3paxyHKy BapTOCTi BUTpPAT MOXe
pO3rada4aTUCh IK CKJIaJoBa CTpaTerii JOCATHEHHS T'eHJepHOI PiBHOCTI, dKa peasi3yeTbCs
yepe3 O10/IKeT.

OCHOBHUMM HeJI0JIiKOM € CKJIAJIHICTh npouecy. ['eHiepHe 610/P)KETyBaHHS - 1ie CKJIaJHUN
npoLec, COpsIMOBAaHUW Ha PpECTPYKTypHU3alil0 ICHYIOUYMX COLiaJbHUX, NOJITHUYHHUX Ta
€KOHOMIYHUX MeXaHi3MiB KpaiHu. BizeMeMo gua npukaany IHairo. 3 MOMEHTY BKJ/IIOYeHHA
3adBU Npo renjepHe 6roaxetyBaHHa y 2005 poui IHzis 3pobuia 6araTto KpokiB Ha LIJIAXY [0
JlocArHeHHs piBHOCTI. OfHaK e He npoKiio 6e3 npobseM. Hanpukiaz, [HTerpoBanin cxemi
po3BuTky aAuTuHU (MKBO) 6yno Hazano 100% posnoainy asas »kiHok. OgHakK 1 cxeMa
NpUHec/a KOPUCTD i AiTAM-40J10BiKaM, i KiHKaM. Taki NOMUJIKY 6y/iM IOMidyeHi Ta BUNIpaBJIeHi
Jivile ni3Hile. ['eHepHe Gl01KeTyBaHHA MOXe OYTHU CKJIaJHUM, ajle € He0OXiJHUM. YKpaiHa
AK Hallid BXKUBA€E KPOKIB /14 JOCATHEHHH reHZIepHOol piBHOCTI, ajie epe/, LIMM HacC YeKae 1ie
JOBI'UH HJISX.

3acToCyBaHHS I'eH/IEPHO-0PiEHTOBAHOI0 OI0/P)KeTYBaHHSA IPUBEPTAE yBary A0 Npob6seM
I'eH/lepHol MOJIITUKHY, a FeHAepHUN aHaJli3 103BOJIsSIE OTPUMATH JeTabHily iHpopMmaliito nmpo
pO3M0/iJ1 pecypciB Mi>k 40JIOBiKaMM Ta »KiHKaMH Ta PO BIJIMB Ha HUX JlePKaBHOI MOJIITUKH 1
Jlep>KaBHUX BUATKIB. Lle 3a6e3nevye cTBOpeHHS NOTYXKHIILIO1 J0Ka30Boi 6a3u [/1s1 IPUHHATTA
pillleHb i, 0TXKe, cripusie eGeKTUBHIILIOMY BUKOPUCTAHHIO ep>KaBHUX KOUITiB. B cBolo uepry,
BUSIBJIEHHS B pe3ysbTaTi 3acrocyBaHHsi [OB renjepHux HepiBHOCTEH, Clpuse 3MiHaM y
3aKOHax i MOJIITHLY, 1110 € BaXKJIMBUM KPOKOM Y IIOJ|0JIaHHI I'eHJlepHOro Auc6anaHcy.

[ensiepHa piBHICTb € CKJIaZi0BOK 3arajbHOr0 IPUHIUIY PiBHOCTI, 10 O3Ha4ae
Bi/ICyTHICTb Oy/[b-IKOI HEPIBHOCTI UM O0OMeXeHb MpaB 0COOU Ta T'POMAJSAHCBKUX CBOOO.
JlociTHEHHs TeHJEepHOlI piBHONMPABHOCTI BUMAara€ piBHOCTI pe3yJbTaTiB [Js KIHOK Ta
40J10BIKiB. Lle nepe6ayae BU3HAHHSA TOTO, 1[0 TOTPe6H, NPIOPUTETH Ta iHTEepecH pi3HUX rpyn
KIHOK 1 YOJIOBIKIB MOXKYTb Biipi3HATHCA. B CBOIO 4epry, Lie BIJIMBA€E HA Te, IKUH 3UCK KIHKH
Ta Y0JIOBIKM MOKYTb OTPHUMATH BiJ| NOJIITUKU Ta OI0IKETHUX BUJATKIB.

Jlirepatypa:

1. https://i.factor.ua/ukr/journals/ms/2018/november/issue-11/article-40623.html

2. https://decentralization.gov.ua/news/10892

3. https://www.ukrinform.ua/rubric-regions/2702595-rivni-prava-i-mozlivosti-na-lvivsini-vcilis-
formuvati-genderno-pravilnij-budzet.html

4, https://genderindetail.org.ua/library/ukraina/genderniy-byudzhetniy-analiz-program-yaki-

finansuyutsya-z-derzhavnogo-ta-mistsevih-byudzhetiv-134564.html

JAasudwk A., Camuyk A.

«DiHaHcu, 6aHKiBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc

/JIBH3 «Kuiscbkull HayioHa/1bHUll eKOHOMIYHUll yHigepcumem imeni Baduma 'embmaHa»
Haykosull kepigHuK — k.e.H., doyeHm kagedpu pinamcie benu /1.4

PUHOK MYHILMIIAJIbHUX OBJIITALIA B YKPAIHI: TPAKTUKA TA
ITPOBJIEMATHUKA

Ha cborogni w™icieBi OrwmxeTn YKpaiHM He MawTb [AOCTAaTHbO KOILITIB s
¢iHaHCyBaHHA KamiTasibHUX BUTpaT. OJHMM 3 HamnpsMiB MOJ0JAaHHS HeJO0CTAaTHOCTI
diHaHCOBUX pecypciB, 3MeHIleHHs JediuuTy 610/KeTiB, nocaabJeHHs 3aJ1eXHOCTI MiCT Bij
LleHTpaJIbHUX OpTraHiB BJaJ U € MiclieBi 3a103u4eHHs Y GopMi BUIIYCKY 06J1iranii BHyTpilIHix
MiclieBUX MO3WK. MicueBi 3amo3uyeHHs € BaroMuM /pKepesoM ¢iHaHCYyBaHHS BUTpAT
PO3BUTKY B pO3BUHEHUX KpaiHax cBiTy. L|i ¢iHaHCOBI iIHCTpyMeHTH NOBUHHI cTaTH i B YKpaiHi
JDKepesioM JA0AAaTKOBUX (iHAaHCOBUX pecypciB [0 MicleBUX OIJKeTIiB, 110 J03BOJUTh
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MyHinunajaiTeram cpopmyBaTH ¢iHaHCOBY 6asy AJs peaJsiizallii BaroMux iHBeCTUI[IMHUX
MIPOEKTIB, BAXKJIUBUX JJI COLia/IbHO-eKOHOMIYHOTO PO3BUTKY PETriOHIB.

Y KpaiHax 3 pO3BUHEHOI €KOHOMIKOI0 MyHII|UIIa/IbHI 3alI03U4€HHA BUKOPHUCTOBYOTbCS
IIMPOKO Ta YCHILIHO: Y EBPONENChKUX KpaiHax MicueBi mo3uku ¢opmyroTb 10—15% goxoniB
MicueBux OromxkeTiB. Ak cBiguuTh Aocsix CIHIA Ta kpain 3axigHoi €BponM 3a paxyHOK
MYHILMNaJbHUX 3all03WYeHb 3J1MCHIOETbCA (piHaHCYBaHHsA OyZIiBHULTBA I PEKOHCTPYKII
06‘EKTIB KUTJIOBO-KOMYHAJIbHOI'0 I'OCIIO/IapPCTBA, 3aKJ/1a/[iB OCBITH M OXOPOHHU 3710pOB ‘s, chepu
ny6JIiYHOr0 TPAaHCNOPTY, Oy iBHULTBA aBTOMOOIJIbHUX J0Pir, TOPTOBUX CIOPYA, TYPUCTUUHOI
iHbpacTpyKTypHu

Y cydacHux yMoBax B YkKpaiHiTaka ¢opMa 3asyyeHHS ¢iHAaHCOBUX pecypciB, K
MyHILMNOaJbHI 06Jiiranii, BUKOPHUCTOBYETbCA HEAOCTAaTHbO IOPIiBHAHO 3 PO3BUHYTUMU
iHaycTpianbHUMK KpaiHaMu. Bnpogaosx 2014-2018 pp. HKUII®P 3apeectpyBana jauiie 6
BUIIYCKIB 00Jiiraniii BHyTPIlIHbBOI MicieBOi MO3UKH, AKi 34iHCHIOBA/IMCA TpbOMa OpraHaMH
micueBoro camoBpsisyBaHHs (KuiBcbka, JIbBiBcbka Ta IBaHO-®PpaHKiBCbKa MicbKi paju).
3arajibHa cyMa BUNylLIeHUX obuiranii craHoBusa 3,115 mupg rpH, 3 akux 2,375 mupj rpH
npunajao Ha ob6usiranii micbkoi pagu KueBa. Kpim nporo, Bunyckanu o6Jiranii JIbBiBcbKa (2
BUITYCKM 3arajibHoOw0 BapTicTio 440 MJiH rpH) Ta IBaHo-@PpaHKiBcbKa (3 Bunycku Ha cymy 300
MJIH TpPH) Micbki pagu. EMicis o6uiraniii KuiBcbkoi Micbkoi pagu OyJ/a 3/jiliCHeEHa 3 METOI0
pediHaHCyBaHHS 3a60proBaHOCTI 3a nonepeAHiMU BUIlycKaMu [1], 10 cBiAYUTb, Hacamnepes,
Npo HeepeKTHBHe IJIaHYBaHHSl TaKUX 3al03U4Ye€Hb i NMPO BiJACYTHICTb Baromoro edekxrty
3ano3vyeHHs Ha QiHaHCyBaHHsA KamiTaJbHUX npoekTiB. ¥ 2010, 2013, 2015-2017 poxkax
»KOJIHe MICTO He CKOPUCTAJIOCA CBOIM IPaBOM Ha BUITYCK MyHIJUIIa/IbHUX LIIHHUX MalepiB.

IcHye KizlbKa NPUYUH HU3bKOI aKTUBHOCTI OpraHiB MiCLleBOrO CaMOBPSAYBaHHS Ha
PUHKY obJiiranin:

-HeCIPOMOXKHICTb MiClIeBUX pa/Ji KOHKYpyBaTH 3 iep>KaBo0 Ha GpiHaHCOBOMY PUHKY [Z].
Ob6uparyu MiX MyHillMIAJbHUMHU Ta Jep>XaBHUMM o0OJiranisMy, iHBeCTOpHM HaJalThb
nepeBary OCTaHHIM yepe3 6iJibll BUCOKMU piBEHb HAJlIHHOCTI eMiTeHTa;

-TPUBAJIUM IepioJ, KpU30BOTO CTaHY HALliOHAJIbHOI €KOHOMIKH, 1110 CYNPOBO/KYEThCSA
CKOPOYEHHSIM peaJIbHUX J0XO0/iB HaceJIeHHS M OpraHiB MiCLeBOr0 CaMOBpSA/lyBaHHS;

-HeJI0CTaTHIiM piBeHb 0CBiAY B cdepi eMicii MyHiLMNaIbHUX 00JIirauin;

-BeJIMKa KiJIbKICTh OI0pOKPaTUYHUX POLeyp, MOPIBHAHO 3 3a/Iy4eHHAM KpeauTy. Jlii 3
BUIIYCKY 06Jliranidi BHyTpilIHbOI MiclieBOI MO3UKU OXOIIIOKTh 25 abo 26 (B 3a/1€KHOCTI Bif
THUIY PO3MillleHHS) eTalliB;

-HeJl0Bipa Ta He3alliKaBJ/IeHICTb HacesJleHHA iHCTUTyTaMu ¢piHaHcOBOro puHKy. Joci-
JokeHHs1 koMmmaHii InMind 3acBiguuso, mo ¢GOHJOBHM PUHKOM I[iKaBAATbCA MeHile 2%
HacesieHHs1 YkpaiHu [3]. Lle npu3BoAUTH [0 3HAYHOrO 3BYXKEHHSl KOJIa MOTEHLiMHUX
iHBecTOpiB y MyHiluna/abHi obJirarii.

Ha cporogHiniHiii fleHb, MyHigUnasbHi 0o6Jliranii 3a/UalTbCA HU3bKO JIIKBIAHUMHU
¢diHaHCcOBUMM iHCTpyMeHTaMHu. [Ipo 1ie CBiiYMTh HAaHMK4YA YaCTKa YKJ/IaJleHUX KOHTPAKTIB 3a
JlaHMMU LIiIHHUMHU NanepaMy Ha OpraHi3oBaHOMY PHUHKY MOPiBHSAHO 3 iHIIMMHU $iHAHCOBUMHU
iHcTpyMeHTaMu. Taka cuUTyalisi NOSICHIOETbCS HECIPOMOXKHICTIO MiclieBUX OHO/KeTiB
KOHKYpyBaTH 3 /[lep)KaBo, ska "BiATArye" Ha cebe JiIeBOBY 4YaCTKy JIiKBiJHOCTi Ha
BHYTPINIHbOMY PHUHKY 3all03W4eHb, a TaKOX HeAOCTAaTHIMU MOXJIMUBOCTAMMU OpraHiB
MiCLIeBOTO CaMOBPSIAYBaHHS pO3paxyBaTUCs 3a MonepejHiMU 00JiraninHUM BUNIycKaMHu [2].
KpiM Toro, icHye npo6/ieMa nepeBakaHHSI KOPOTKOCTPOKOBUX 00J1irauiii B o6csirax eMiciit Ta
HepallioHa/IbHe BUKOPUCTAHHA 3ano3uyeHb. Tak, MyHilunasabHi o6Jiranii TepminoM Big 1 o0
3 pokiB ckyagaTh Maike 70% Biz 3arasibHOI KijibKOCTi 06J1iraunii [3]. BiicyTHicTb Ha pUHKY
obusiramii TepMiHOM MOHAajA 5 pOKiB He Jlae 3MOrM 3aJyYUTH KOUITH Mif peaJiizalito
JIOBTOCTPOKOBUX IHBECTULIMHUX Ta IHHOBALIIMHUX MPOEKTIB, IKi 3JaTHI CTBOPUTH CYTTEBUU
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edekT i 3a6e3meYuTH po3UIMpeHe BiATBOPEHHS BUPOOHUIITBA Ta 306i/blIeHHS GIOIKETHUX
HaJX0/KeHb yCiX piBHIB.

OTXe, MOXKHA CTBepJPKyBaTH, 110 B YKpaiHi IHCTUTYT MYyHIUIAJBHOTO KPEAUTY He
OTPYMMaB UIMPOKOr0 PO3BUTKY, NpOTe, AK NiATBEpPKYE CBiTOBAa NpPaKTHKa, 3aJy4eHHH
MiCLIEBUMU pajJlaMU GOPrOBHUX JKepeJl J0X0/1iB 3a6e3neuye MOXK/IMBICTb peaJiizallii BEJIMKUX
npoekTiB. [lofasbliuii PO3BUTOK PUHKY MYHILUMNAJbHUX 00Jirauiili € BKpall BaXKJHWBUM
HanpsAMOM peaJisalil cTpaTeriyHuxX 3aBJaHb COLia/IbHO-eKOHOMIYHOI'O PO3BUTKY JepKaBU
[2]. IcHyloua nmpakTHMKa MicLeBHUX 3alo3uydeHb B YKpaiHi Mokasasa caabki Micus HasgBHOI
CUCTEMHM, OJJHAK, 32 YMOBHU HaJIeXKHOI 3aKOHOZJABYOl Ta peryjasaTOpHOl 6a3y Ta BpaxyBaHHA
JIOCBiAy iHIIMX KpaiH, PO3BUTOK PUHKY MiCLleBUX 3all03MYEHb MOXK€ CTAaTH HeOoOXiAHUM
JoxkepesioM GiHAaHCOBUX pecypciB AJis 3a[0BOJIEHHS MOTpe6b MicleBUX TpoMaji y sKiCHii

iHGpacTpyKTypi.
Jliteparypa:

1. [Ipo 3aificHeHHs B 2014 poui 3amo3nyeHHsa A0 6woxeTy MicTa KueBa. PimeHns KuiBcbkoi
Micbkoi pagu Ne34/34 Bin 31.07.2014 [EnexktpoHHU# pecypc] - Pexum poctyny go pecypcy: URL: http://
consultant.parus.ua/?doc=09797767F8.

2. KBachaung O. B. [IpakTuka Ta npo6JieMaTHKa 3/[iiCHEHHSI MiclleBUX 3all03U4YeHb B YKpaiHi. CBiT
¢dinanciB / Ne4 / O. B. KBacuungs., 2015. - 104-116 c.
3. ®inaHcoBa rpaMoOTHIiCTb, 06i3HaHicTh Ta iHKJIIO3iA B YKpaiHi: 3BiT mnpo JgociigkeHHs.

HauioHanbHui 6aHK Ykpainu [EnekTpoHHu#E pecypc] - Pexxum goctymy mo pecypcy: URL: https://bank.gov.
ua/doccatalog/document?id=83136332.

JAaesudik I, Cnipina K.

«MeHedxcmeHm», 2 Kypc

JBH3 «Kuiscbkuli HayioHaabHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'emvmana»
Haykosull kepiBHUK — K.e.H., doyeHm kagedpu ¢inancie Komina .M.

MAJAIHHA MIOMUTY HA YKPAIHCbKUX PUHKAX

Ouinka AUHaMiKU CyKyIHOIr0 NONUTY B YKpaiHi € JOCUTH CKJIaiHOI0 po6JieMoto. Lle noB’sa3aHo
3 TuM, o 3 2000 o 2008 pp. ykpalHCbKa eKOHOMIiKa JleMOHCTpYBaJsia TeHAeHLil 0 3pocTaHHd, y 2009
p. HacTaB nepiof peuecii, skuit noraubusca y 2013 p. BHacaifjok nosiTuyHol Kpu3y, a y 2014 p. -
BHACJIi 10K BiliCbKOBUX [iil. A 3 2017 poKy NONUT No4aB Jel0 BiJHOBJIIOBATUCS. Yce 1ie T03HAYUJI0Ch
AK Ha AWHaMIL, TaK i Ha CTPYKTYpi CYKYITHOI'O IIOMHUTY.

NIOKAa3HUK Pik | Kpainu €C | Ykpaina | CILIA
2017 58 73,1 70,2 q o
MCTUN eKCnopT
IlpuBaTHe 2012 58 67,5 71,2
CHOXKMBAHHA 2007 57 59,6 69,7
2017 21,5 18,7 16,1 IHBECTULT
JlepxkaBHe 2012 21,7 18,6 15,8
CHIOXKMBaHHA 2007 20,3 17,9 17,1
[epraBHe
2017 19,1 16,4 16,5 crosusanHa [
InBecTunii 2012 19,2 22,0 15,5
2007 22,2 28,2 19,6
2017 14 82 28 MprBaTHE CNOXMUBAHHA T
HucTuii excnopt | 2012 1,2 =55 | -38 2007 W2012 W2017
2007 0,6 -5,7 -51 20 0 20 40 60 80

Jocepeno: MixknapogHuit BantoTHUM donyg [EsnekTpoHHUM pecypc]. -Pexxum goctyny : http://www.imf.org
Puc.1. Cmpykmypa BBII 3a kamezopisamu KiHYyego20 sukopucmants 3a 2007 - 2017 pp., % BBII
BignoBiAHO [0 CBITOBOI CTAaTUCTUKM y PO3BHUHEHMX KpalHax NpPUBATHE CIIOKWBaHHA €
JOMIHYH0YOI0 CKJIaJJ0BOK0 CYKYIIHOT'O IIONUTY, OZHAK IIPH LIbOMY NiATPUMYETHCA JOCUTh BUCOKA YaCTKa

95


http://www.imf.org/

CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN ECONOMICS A

iHBecTunid. flk BUJHO 3 [aHUX, NpeACTaBJEHUX B pHC.1, yacTKa NPUBATHOrO CHOXUBAaHHA Yy
pPO3BUHEHUX KpaiHax CKJIaIa€ y cepeiHboMy 65%), B YKpaiHi yacTka npuBaTHOrO CoKUBaHHA 3a 2007
- 2017 pp. 3pocna iy 2017 p. craHoBuna 73,1%. Takui NOKa3HUK € HAZATO BUCOKUM JJIs1 EKOHOMIKHY,
sdKa Ma€ BUCOKY iHBECTHULIMHY €MHICTb Ta CBiJUHUTb MPO HU3bKI TEMIU €KOHOMIYHOTO PO3BUTKY.
Heo06xi/HO 3BepHYTH yBary, 110 4aCTKa YUCTOr0 eKCIIOPTY B YKpaiHi Ma€ Biji'eMHe 3Ha4YeHHS, IKe Ma€
TeHJEeHIlil0 0 3pocTaHHsA. [l YkpaiHU Taka TeHJeHIlis € HeraTMBHOIO, OCKIJIbKH BiJI6yBa€TbCs
O/lHOYACHE 3POCTAHHS YaCTKU MPUBATHOrO CIOXXHUBAaHHA (TOOTO BiJIOYBAETHCS CTHUMYJIIOBAHHS
€KOHOMIKH KpaiH, fIKi eKCIIOPTYIOTb TOBApU B YKpaiHy) Ta 3MeHILeHHs YaCTKU iHBeCTHULiH.

Tabauys 1
Cmpykmypa ¢hopMyeaHHs1 cnoxcug4o2o nonumy 8 Ykpainiy 2010 - 2017 pp., %
Pik
MOKASHHK 2010 2011 | 2012 | 2013 | 2014 [2015/2016]2017
Cro>KHBYi CYKyNHi BUTPATH, B T.4. 90,5 | 90,0 86,2 87,8 90,0 | 90,2909 | 90,3
NpPOAYKTH XapuyBaHHs Ta 6e3a/IKOT0JIbHI Hamoi 53,2 | 51,4 48,9 50,0 51,6 | 51,3 | 50,2 | 50,1
HeINpo/0BOJIbYi TOBAapH Ta MOCIYTH 34,7 | 36,0 351 346 | 351 | 355|372 367
HecnoxxuByi CyKynHI BUTpaTH 9,5 10,0 13,8 12,2 10,0 9,8 9,1 9,7
/J08i0K080: On1ama Hcumna, KOMyHAAbHUX Npodykmie 7,1 8,5 6,6 7,7 7,6 80 | 83 8,0
ma nocaya

Hxcepeso: Mixknapoguuii BantroTHu# doHA [EnexTponHuii pecypc]. -Pexxum foctymy : http: //www.imf.org

Ax BUAHO 3 JaHUX, NpejCcTaBJeHUX ¥ Tabauli 1, B OCHOBI CHOXXUBYOTO NONUTY — BUTPATH Ha
npuA6aHHS NPOAYKTIB XxapuyBaHHs Ta 6e3a/IKOroJIbHUX HAMOIB, iX YacTKa NPOTAroM JOC/IiKyBaHOI0
nepiogy mnepeBaxkae 50%. BukiaroyeHHsa craHoBuTb 2012 p., y fAKOMy Bif6y/0Cs 3pOCTaHHA
HEeCII0KMBYUX CYKyIIHUX BUTpAT. Taka CTPyKTypa CII0KMBYOI'0 NONUTY CBIJYUTb PO HU3bKUH piBEHb
JlOXOZiB Oi/nblIOl YAaCTMHU HaceseHHs, L0 € CTPUMYIOYHM UYUHHUKOM PO3BUTKY EKOHOMIKH.
®opMyeTbCSA 3aMKHEHE KOJIO: 3 OJJHOTO OOKY, AJI1 CTUMYJ/IIOBaHHSI PO3BUTKY €KOHOMIKM HeOoO6XiJHO
CTUMYJIIOBAaTH CIIOKWBYMM IONMT, a 3 iHIIOTO — Taki CTUMYJIIOI0Yi 3aX0JU He AaAyTb MO3UTHUBHUX
pe3yJ/IbTaTiB, JOKH HaceJleHHs He OyJle OTpUMYBaTH CTabiJIbHO BUCOKI JOX0JH, IepeAyCiM Yy BUTAALI
3apob6iTHoi myaTu. Buxozsuu 3 LbOTO, TOJIOBHI 3ycWJIS JepKaBM MalTb OYTH CHPSIMOBaHI Ha
CTBOpPEHHS HOBUX PO6GOYHX MiCIlb i3 BUCOKMM piBHeM omiaTHu npami. [/ 1boro Heo6XiiHO 3MiHUTH
CHiBBiHOLIEHHSI MDX Jlep>KaBHUM CHOXXMUBAaHHSM i BaJIOBUM HarpoMa/pkeHHsM (iHBeCcTULisiMH) Ha
KOPHUCTb OCTaHHIX.

TakuM 4YMHOM, [AMHaMiKa CIOXHUBYOTO IMONUTY B YKpalHi XapaKTepu3yeTbCAd TaKUMU
JebopmauisiMu:

1. JloMiHy04Ya NMTOMa Bara y CTPYKTYpi CYKyITHOI'O MIONUTY 3 TEHJEHLIE 10 3pOCTaHHA.

2. [lepeBakaHHA ¥ CTPYKTYPi CIOKUBYOTO NONUTY BUTPAT HAa NMPOAYKTH Xap4yyBaHHA Ta
6e3a/IKOr0JIbHI Hamol.

3. 3pOCTaHHA YaCTKW BUTpPAT Ha OIJIaTy KOMYHa/IbHUX IIOCJYT, IepeBaXXHO 33 PaXyHOK
3pocTaHHsA TapuiB.

4, Bucoka 3a/1e>KHiCTb 3a/10BOJIEHHSA CIIOKUBYOI0 IIOIUATY BiJ IMIIOPTY.

OT>xe, MPpUOGJIU3HO MOJOBUHA NMaAiHHS €KOHOMIKM 3yMOBJyieHAa GpaKTOpaMU CYKyIHOTO MOMIHUTY,
sIKI IPOABJIANUCA 6 3HAYHO MEHLIOI0 Mipoto, AIK6U ypsaJ NpoBoAUB ePeKTUBHILLY Jlep:KaBHY NOJITHKY
W pajukanbHimi pedopmu [1]. TpaauuiliHO OCHOBHMMM KiJIbKICHUMH BU3HAaYHUKAMM MafiHHSA
CYKYIIHOTO MOMHUTY € BUJIYYE€HHS 3 peaJbHOr0 CEKTOPY, Kl HAYTh HA KOPUCTb PiHAHCOBOI CUCTEMH,
HEepe3UJeHTIB 4YM JiepKaBU, B [IEBHOMY CEHCI 3HEKPOBJIIOIOYU E€KOHOMIKY. YKe NOoTiM Lii NpU4YHUHHU
HeTraTUBHO BILJIMBAIOTh Ha CIIOKMBAHHA U iHBeCTHUL], /11 341CHEHHS IKUX KOHTPAareHTH NpPOCTO He
MalTb pecypciB. K/l04oBHM He KiJbKiCHUM, a AKICHUM (aKTOPOM MNaZiHHS CYKYNHOTO IONUTY €
6i3Hec-kJiMaT.

IlpoTe, TenepiuHii cnaj eKOHOMiIKM YKpaiHM He € TUNOBUM. MOro NpUYMHM MOJIATa0Tb i B
MafiiHHI CyKynmHOro nonuty (4epes BiATiK kaniTauay, AucPyHKIit0 piHAHCOBOTO CEKTOPY Ta BUMYILIEHO
pecTpuKLiiHy ¢icKaJbHy MNOJITHKY), i y 3MeHIeHHiI npono3uuii (BHacjaifok TpaHchopmauiii
CTPYKTYPH BUPOOHUIITBA B OCTAHHI POKH).

Jliteparypa:

1. PemizoBa I. A. AHaJIi3 CTPYKTYPH CYKYITHOI'0O MONUTY YKpaiHU Ta oro oCHOBHUX JleTepMiHaHT /
I. PemisoBa [EniekTpoHHuU# pecypc]. - Pexxum moctymy : http://www.economy.nayka.com. ua/?op=1&z=276

2. EBpocTart [EnexkTpoHHuMH pecypc]. - Pexxum goctymny : http://ec.europa.eu/eurostat
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4. 6 Important Factors That Influence the Demand of Goods [EnektponHuii pecypc]. - Pexxum
poctymy :  http://www.economicsdiscussion.net/essays/economics/6-important-factors-that-influence-the-
demand-of-goods/926

5. Changing consumer demands challenge European retailers [EnexkTponHuii pecypc]. - Pexum
Joctymy : https://ixtenso.com /logistics/changing-consumer-demands-challenge-european-retailers.html
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PexxuMm foctyny : https://www.ft.com/content/756d5238-7b9b-11e8-bc55-50daf11b720d

Aenuwyk JI.
«ExoHoMmika nionpuemcmea», 5 Kypc

JABH3 «Kuiscbkull HayioHaabHUll ekoHoMIivHUll yHigepcumem imeHi Baduma 'embvmaHax»
Haykosull kepigHuk — K.e.H., doyeHm kagedpu BbizHec-ekoHOMIKU ma nionpuemMHuymea
lleguyk H.B.

E®PEKTHUBHICTD YIIPABJIIHHA KAIIITAJIOM IIAITPUEMCTBA

Y cy4acHMX YMOBaX PO3BUTKY €KOHOMiKH, 3MiH y MexaHi3Mi ¢iHaHCyBaHHSA AiA/IbBHOCTI
NiANPUEMCTB AJ1s MiIBULLIeHHSI epEeKTUBHOCTI HOTO Aisl/IbHOCTI HEOOXi/JTHUM € YI0CKOHAJIEHHS
CUCTEMHM MOTO yIIPaBJiHHA, 30KpeMa CUCTeMH yIpaBJiHHSA KaniTasoM. 06MeKeHiCTb BJIAaCHOTO
KaliTasy, TPYAHOIIi y 3ajJy4eHHi JoJaTKoBUX (iHAaHCOBUX pecypciB, MWBUAKI 3MiHU
30BHILIHBOrO CEpesoBUIIA 3YMOBJOITh aKTYaJlbHICTh PO3pP006JIEHHS BUBaXKEHOI MOJIITUKU
dbopMyBaHHA KaniTa/ly Ta ynpaBJiiHHS HOr0 CTPYKTYpPOIO, 1110 JaBao 6 MOXJIUBICTb JOCATTH
MaKCUMaJibHOI e(pEeKTHBHOCTI BUKOPUCTAHHS KOWITIB. Y 3B'A3Ky 3 IIMM 3pPOCTA€E pOJib
epeKTHBHOTO yNpaBJliHHSA KaliTaJoM HNiATPUEMCTBA B Cy4YaCHUX yMOBAX roCliolaplOBaHHS.

EdekTUBHICTb ynipaB/iHHA KaliTaJ0M BU3HAYAETHCA SIK pe3yJIbTaTUBHICTb YNIPaBJIiHHA
MapKeTHHI0BOI, BUPOOHMYO, (GiHAaHCOBOW, iHHOBAliMHOI Ta KaJ[pOBOK JiSIIbHICTIO.
EdekTHBHICTb BKa3ye Ha BUOIp BAaJsol CUCTEMH, 10 XapaKTEPU3YETbCSA BiJJHOIIEHHAM
BUCOKHX KiHI[eBUX pe3yJIbTaTiB ii ZjiA/IbHOCTI 10 BUYepnHUX pecypciB [3].

OckinbKY MiANPUEMCTBO SIK OpraHisaliiiHa ¢opMa KamiTa/sy BKJOYa€E B cebe mpolec
dbopMyBaHHA KamiTasy i Horo QyHKLiOHYBaHHS, TO JJis Horo edeKTUBHOrO iCHYBaHHS
HeOoOXi/IHO peryJiloBaTH CTPYKTYpPy KaliTa/ly Ta COPUSTH AKICHOMY CHiBBiZJHOIIEHHIO BUTPAT
Ta npubyTKoBOCTi. CaMe Ha 1ie IOBUHHA CIPSIMOBYBATUCH AiJIbHICTb CUCTEMU MEHE/PKMEHTY.
OCHOBHI HallPAMKM YIIpaBJIiHHA KalliTaJIOM €:

- aHaJIi3 HaZIXO/PKEeHHS | BAKOPHUCTAHHA KaliTaaly B MUHYJIOMY;

- ONITUMIi3allid CTPYKTYpH KaniTasly;

- 3HW)KEHHH BapTOCTI BUKOPUCTAHHA KalliTaly;

- niZiBUILleHHS eEeKTUBHOCTI BUKOPUCTAHHS KaliTasly;

- 3a6e3MeyeHHs] PO3BUTKY NiJINIPUEMCTBA i 06p06OYTy MOT0 BJIACHUKIB.

Mo>kHa BBaXaTH, 10 ePEKTUBHICTb BUSABJISETHCS Y TAKUX aClEKTax:

-pe3yJIbTaTUBHICTh YNpaBJIiHHA KaliTaJoM - XapaKTepUCTUKA Mipu (cTymneHs)
JOCATHEHHS II0CTAaBJIEHUX VIPABJIHCbKUX 3aBJaHb, AKa BHU3HAYAETbCA AK BiJJHOLIEHHA
dakTUYHOro 1 3amJaHOBAHOrO 3HAYeHHd iHAUKaTopa (BiANOBiAHICTL peasbHOI Ta
po3paxyHKOBOI BAPTOCTi KamiTasy, Horo peHTabeibHOCTi, 000POTHOCTI);

-eKOHOMIYHICTb yIIpaBJIiHHA BJIACHUM Ta M0O3WYE€HUM KalliTaJOoM — CIIiBBiIHOLIEHHS MiXK
pe3yJIbTaTOM i BUTpaTaMHU.

Buxozsauu i3 BUIle3a3HaYeHOro, eGeKTUBHICTb YNpaB/iHHA KalliTajJoM SIBJISIE COGO0I0
pe3yJIbTaTUBHICTb CUCTEMHM NPUHIMMIB i MeTOAiB po3pobku i peasiszauii ynpaBaiHCbKHUX
pillileHb, MOB’I3aHUX 3 ONTUMaJbHUM WOTO GOPMYBaHHSAM 3 Pi3BHOMAHITHUX JPKepeJl, a TaKOX
3abe3neyeHHsAM MPOJYKTUBHOTO HMOro BUKOPUCTAHHA Yy Ppi3HUX BHJAX TOCIOJApCbKOI
JiSJIBHOCTI MiIPpUEMCTBA.

EdekTUBHICTb ynpaBJ/liHHSA KaliTaJloM MOXKHA OL[iHUTH 32 TAKUMH HalpsIMKaMU:
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-CTPYKTYypa KaliTasy (crniBBiZjHOLIEHHS BJACHOTO Ta NO3MKOBOI0);

-CHiBBi/IHOLIIEHHS BUTPAT i IPUOYTKOBOCTI KamiTasty.

OnTuMaJsibHa CTPYKTYpa KamiTaay — Lie TaKe CIiBBiJHOIIEeHHSA BUKOPUCTAHHSA BJIACHUX
i 3a/Iy4yeHHUX JpKepeJ, 3a AKOro 3abe3nevyyeTbcsl HaWbiIbll epeKTUBHA NPONOPLIMHICTD MiX
kKoedinieHToM (piHaHCOBOI peHTabe/JbHOCTI Ta KoedillieHTOM piHaHCOBOI CTIMKOCTI, TOOTO
MaKCHUMi3y€eTbCS 1Oro pUHKOBA BapTicTh [1].

CniBBiJHOIIEHHS BJIACHOTO KalliTaJly Ta 3000B’I3aHb € THUM (QAKTOpPOM, SKHUU
6e3mnocepeAHbO BIJIMBAE HA GiHAHCOBY CTiMKiCcTh nmignpueMcTsa. [lignpueMcTBO, AisIIbHICTD
sKoro ¢QiHAHCYETbCS B OCHOBHOMY 3a PaxyHOK BJIACHOrO KaliTasay, € piHAaHCOBO CTilKHUM,
He3aJIeXKHUM, IJIaTOCHPOMOXKHUM. [IpoTe TyT BUHMKae i psaj mpobJieM, 30KpeMa BapTo
naM’sATaTy, 10 BJaCHUU KaniTa/ 06MexXeHUH y po3Mipax, a Cy6’eKTH, IKi BKJIaJU CBOI KOLITH,
3aliiKaBJieHi y BUILJIaTi 3HaYHUX AUBiZ€HIB, [0 MOKe CTAaTU NIePeLIKOA00 AJid CTPATEriYHOr 0
PO3BUTKY MiJAIIPHUEMCTBA.

3 iHWoOro 60Ky 3a/lydeHHsI MO3WKOBOIrO KaliTa/y A03BOJISIE Ael0 MOKPALIUTH HOro
¢dinaHcoBul ctaH. [IpoTe HeepeKTHBHE HNOr0 BUKOPUCTAHHS MO3UKOBOrO KamiTasly, 3Ha4Ha
IJ1aTa 3a Horo KOPUCTYBaHHS, 3aMOPOKYBaHHS Ha TPUBAJIMU Yac KOLITIB B 060POTi MOXKYTh
JlaTh 3BOPOTHUM edeKT, 3HAYHO 3HU3UTHU IMJIATOCIPOMOXHICTb MiANPHUEMCTBA i HaBiThb
JIOBECTH HMOTO0 /10 6AaHKPYTCTBA.

[HIIKMMHU c/I0BaMM MiJNPUEMCTBO NMOBUHHO MPOPAxyBaTH BUTIAHY WOMYy CTPYKTYpy
KamiTaJy, NiJTpUMy04y 6aJlaHC Mi>K BJJACHUM Ta MO3UKOBHUM Ta YHUKAKYU KpanWHOUIIB [5].
MoxxHa mnpoBecTH aHasli3 edeKTUBHOCTI (OpPMyBaHHS KamiTajy 3a KpuUTepiiMu
ONTUMAJIbHOCTI CTPYKTYPH KamiTany:

-MiHiMi3alis piBHsI piHAHCOBOT'O PHU3UKY;

-MiHiMi3allis cepe/lHbO3BaXKeHUX BUTPAT Ha Kamnitasa (WACC);

-MaKcuMizalis ¢iHaHCOBOI peHTabebHOCTI.

[lle ofHMM OCHOBHHUM acleKTOM, L]0 XapaKTepHU3ye piBeHb ePeKTUBHOCTI ynpaBJiHHSA
KaliTaJoM MiAOpPUEMCTBA, € MNPUOYTKOBICTb KamiTajsy. Y3arajJbHIOIOYUM [OKa3HUKOM
NPUOYTKOBOCTI MPUUHATO BBAXXAaTU peHTabesbHicTh KamiTany (ROE - return on equity), 3a
SIKMM MO>KHa BU3HAYMUTH piBeHb Bijifjaui KOWITIB akiiioHepiB. PeHTabesbHicTh akTUBIB (ROA -
return on asset), CBo€to 4eproto, € ckiaZoBoto ROE Ta Bijobpakae epeKTUBHICTb BHYTPILIHbOI
HOJIITUKU MeHePKMEHTY 3 TOUKH 30py 0X0/iB Ta BUTpaAT [2].

CborojHi 3-MOMDX VyCiX IIOKa3HUKIB, NpPU3HAYEHUX JJId OILiHIOBAaHHA IpoLecy
dopMyBaHHS BapTOCTi NiANPUEMCTBA, HAWOI/IbIL TONIMPEHUM € EKOHOMIYHA JI0/laHa BapTiCTh
(EVA). IlpyuuHa noJsiAirae B TOMY, L0 Lied MOKa3HUK IOEJHYE MNPOCTOTY PO3PAXyHKY i
MOXUJIMBICTb BHU3HAYeHHs BapTOCTI MiANPUEMCTBA, a TaKOX [J03BOJISE OILiHIOBAaTHU
epeKTHUBHICTb fIK y LiJIoMy, Tak i B okpeMHUx mifjpo3jisiax. [ BJacHUKIB Moka3sHUK EVA
JIOTIOMara€ BU3HAYMTUCh YW HANPABUTH KalliTaJ, 10 iHBECTYETbCA B NiANPUEMCTBO, YU
CIPUATH MOTO BiATOKY B 3aJIEXKHOCTI Bi/Jj 06paHOI MOJITUKH [4].

OTxe, epeKTHBHe yNpaB/iHHA KalliTaJloM BU3HAYAEThCH:

-MpaBUJIbHO MiZji6paHOI0 CTPYKTYPOIO (BiHOILLIEHHS BJIACHOTO i TO3UKOBOIO KaMiTany);

-NpUOYTKOBICTIO KalliTasly, Ka 3aJIeXXUTh Biji HOPMH J10/JaTKOBOI BapTOCTi, OpraHiuHoi
OyOBU KalliTasy, BijJ LIBHUAKOCTI 060pOTY KamiTaJjy, Bii eKOHOMIi e/leMeHTiB MoCTilHOTro
KalliTasy Ta iHIKX paKTOopiB;

-CMiBBiIHOIIIEHHSIM BUTPAT i MPUOYTKOBOCTI ([0X0/ 11 KOMIIEHCYIOTh BUTPATH).

Jlireparypa:

1. Bsiank U.A. YnpaBieHue popmupoBanueM kanutazia / U. A. baank. - K.: Huka-Llentp, 2006. -
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2. Bypsik A.B. MeToz ¢piHaHCOBUX KOedilliEHTIB K iIHCTPYMEHT OI[iHKH epEeKTUBHOCTI AisJIbHOCTI
yKpaiHcbkux 6aHkiB / Bypsik A.B. // EkoHoMiuHuit yaconuc XXI - 2011 p. - 11-12 - ¢.61 - 64.

3. Konuesa B. B. ®iHaHCOBi acriekTH ynpaBJ/iiHHS CTPYKTYPOIO KamiTaly B cydacHUX ymoBax / B. B.
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Aidyx I.

«MixcHapodHa ekoHoMIKa», 2 Kypc

JABH3 «Kuiscbkull HAyioHa1bHUll eKOHOMIYHUL yHieepcumem imeHi Baduma I'embmana»
Haykosull kepigsHuk — acucmenHm kagedpu giHaHcie biniHeyb M. IO

MMPOBJIEMHU JEPXKABHOT'O BOPTY B YKPAIHI

HepocraTHicTh ¢iHaHCOBUX pecypciB Cy6’€KTIB rocnojaproBaHHS Ta [ep)KaBHUX
OpraHiB BJIa/IU 3yMOBJIOE HEOOXiIHICTb NMOLIYKY /0JaTKOBUX JiXKepeJsl sIK BcepeJiMHi KpaiHy,
Tak 1 3a 1l MexxamMu. TakMM 4YMHOM, YTBOPHWJIOCA TNOHATTA Jep>KaBHUK OOpr, roJIOBHOIO
IPUYUHOI0 SKOTO € XPOHIYHMH JediuUT OHJKeTy YKpalHU Ta HeraTUBHUM IJIATiIKHUU
6aJaHC.

Jlep>kaBHUM 60Opr - OAMH i3 HaWBaroMillMX KpUTepiiB, AKUM XapaKTepU3y€E CTaH
HallioHa/JIbHOI €eKOHOMiKM Ta 6e3nekd KpaiHM. 3a pe3y/JbTaTaMM aHaji3y CTPYKTypH
Jlep>KaBHUX 60PTiB GI/IBIIOCTI KpaiH CBiTY, HABITh PO3BUHEHUX, MO>KHA 3pOOMTHU BUCHOBOK PO
iCHyBaHHS 3HaYHOI YaCTKH iX 30BHIIIHbOTO 60prYy.

[Toka3sHUK Jilep>kaBHOTO O60Pry W00 PO3Mipy €eKOHOMIKH — BXKJIMBUH, ajle He €AUHUN
iHAUKATOp HAsIBHOCTI 2060 BiZICyTHOCTI Mpo6JieM: JiesiKi pO3BUHYTI KpaiHU MalOTh AY>Ke BUCOKe
cniBBifHOWeHHs 60pry Ao BBII. Tomy, kpiM po3Mipy, Ba/IuBi BapTicTh 3a1103W4Y€eHb, BaJlI0OTHA
CTPYKTypa Jlep:kaBHOro 60pry i rpadik niatexiB no HpboMy. | AKpa3 B 0CTAaHHBOMY NTUTaHHI
YkpaiHa CTUKA€eThCA 3 HAal6iIbII00 MPO6JIEMOIO.

BigmiTumo, mo 2019 - 2021 poku 6yyTh HaA3BUYANHO BAXKKHUMHU /151 YKPATHU 3 TOUKHU
30py BHUILJIaTH Ta O6GCJAYyroBYBaHHA JepkaHoro 6opry. [lpoimocTpyemo ne pudpamu - Ha
noraileHHsI Ta 00CyrOBYBaHHS Jiep>kaBHOTr0 60pry Jiviile B 610/xkeTi 2019 poky nepeabayeHo
418 MspA. rpUBeHb - Lle Maike TpeTHHa Jep:xkOroxeTy. [likoBi Buniatu € i BcepefuHi
IOTOYHOI'0 POKY, BOHM NpPHUNAZAl0Th HAa TpaBeHb i BepeceHb, KOJU 3a 30BHIIIHIM 60prom i
BastoTHUM OB/II noTpi6bHO 6yse cisiatuTu 1o 1,7 mapa. gonaapis [1].

OCHOBHOI0 NPUYMHOI0 3POCTAaHHA BeJMYMHU NPSAMOTO JepKaBHOro 60pry YKpaiHM €
mopiuHe 3pocTaHHa JedinuTy OGroaKeTy YKpaiHU. 3rifjHO 3 HAYKOBHUMH JOCJiPKEHHSIMU
6e3neyHUM piBHEM Jep:KaBHOIo 60pry BBaxkaroTbh Mexy B 35% Bia BBII [2, c. 9]. Jxxepenom
Ha/AXo/pKeHHA (piHaHCIB B YKpaiHy € HOBI KpeJUTH, IPUYOMY NepeBaXXHUMU KpeAUTOpPaMHU
Ykpainu € CIIA Tta MB®, mo nocuare 3aiexHIiCTb €KOHOMIKM YKpalHU BiJi MD>XKHAapOJHUX
IHCTUTYLi}, 4Yepe3 WI0 JiepKaBa BTpaya€ I[EBHOKW Mipol BJACHYy CBOGOJYy 1L0/0
CaMOBHU3HA4YeHH4.

JeprkaBHUE Gopr YkpaiHu Ha yepBeHb 2018-ro poky ctaHoBuTb $76,3 Mupa. 3 HUX
npu6ausHo 60% - 30BHilIHI 3ano3u4eHHs. e Bignosigae $47,2 mapy,. 110 B 2,6 pa3u 6iJbiie
MOTOYHOTO piBHA BalOTHUX 3anaciB kpainu. o $47,2 muapa. Bxoauth $9,6 mupg.
rapaHTOBAaHOTO JepXaBHOro 6opry, a pemra - OpsIMUA O6opr YkKpaiHU y BUTASAAL
€BpooOJiiranii( ob6siraniii 30BHIIIHBOI Jep>kaBHOI NMo3ukH). llle npubausHo $4,3 miapa. -
BHYTpillIHI 3ano3u4eHHs B iHo3eMHil BastoTi (OB/II). BapTo 3ayBa>kuTH, 1110 He BCi BaJIIOTHI
3aM03WYEeHHA JieXKaTb Ha mievax ypsaay. [lpubausso $6,8 mupa. - 6opr HBY nepexg MB® [3].
IIs1 yacTHHa 60pry He CIPUYHMHSE 6e3nocepeJHbOI0 BIUIMBY Ha 610/ PKET, TOMY L0 NPH CIJIATi
rpoii 6yAyTh BUJIY4YeHi i3 30JI0TOBa/JIIOTHUX pe3epBiB. [IpoTe 3HMKeHHS piBHS pe3epBiB
CTBOPIOE PU3UK [I/1s1 36eperkeHHs GiHAHCOBOI cTabiIbHOCTI KpaiHHU.
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[IpobsieMa pepxkaBHOro OOpry 6GaraToacneKTHa, HeMa€ yHiBepCaJbHUX METOZAIB il
BUpileHHsA. CATyallil0 MO>KHa BUPILIUTH J€KiJibKoMa BapiaHTamu. [lepuinii BapiaHT, MOXKHaA
pediHaHCyBaTH BUIJIATH, TOOTO B3THU HOBUM KpeJUT, 6aKaHO AOBLIMHU i 3 HUXKYOI CTAaBKOIO,
1100 MOracuTy cTapui. /[pyruii BapiaHT - KyIMTH iHO3eMHY BaJ/IIOTY 3a TPUBHIO HA PUHKY 260
6e3nocepeaHbo B HBY. Asie i TyT He Tak Bce MpOCTO, a/p)Ke AJis I[bOTO MOTPiOHA BesHKa
KiIbKicTh TpuBHI. HBY He cTaHe ApyKyBaTu IpUBHIO, aJpKe Lie CIPUYUHHUTL IMPUCKOPEHHH
iHOALIl Ta MOCTaBUTH MiJl 3arpo3y ¢iHAaHCOBY CTabiJIbHICTb. A HaBiTh IKOU ypsi/Ji 3HANLIOB
HeoOXiJIHy CyMy /I KyMiBJIi BaJIOTH, Lie Ipu3Besio 6 o ckopoyeHHs pe3epBiB HBY. Akiyo
NPUNYCTUTH, 10 YKpaiHa He 3MOXKe MONOBHIOBATH 30JI0TOBAJIIOTHI 3amacy, a 0yJe TiJIbKU
pO3paxoByBaTUCA 32 CBOIMHU BaJIOTHUMU 60pPramMy, TO IOTOYHOIO PiBHA pe3epBiB BUCTAYUTh
auie fo cepeguHy 2020 poky. | TpeTiil BapiaHT - He BUIJIa4yBaTH OOPTrU Ta OTOJIOCUTH
iedosT, TOOTO LJOMOBJIATUCA 3 KPEeJAUTOPAMHU MPO BiZICTPOYEHHS 60pry abo WOro CIHUCaHHS.
JledoaT x04 i 3HU3UTHL 60ProBe HaBaHTAXKEHHS, aJle MOXKe CIPUYUHUTH MiABUILLEHHSA ONUTY
Ha IHO3eMHy BaJIIOTYy | JeBaJbBallil0 TPUBHI. 3aKpUIOTbCA AJ YKpaiHM 30BHILIHI pUHKHU
3al03M4YeHb Ha 0BT POKHM Ta MOCTAaBUTh MiJ CyMHIB criBnpanto 3 CIIA ta €C, Ak roJloBHUMU
reonoJiTUYHUMU NapTHEPAMU YKpaiHH.

3araJjioM 3 OrJsily Ha BUIlleHaBeJleHi abCo/II0THI Ta BiJHOCHI MOKAa3HUKU 30BHILIHbOI
3a60proBaHOCTi YKpaiHU € MificTaBU TOBOPUTHU PO TEHAEHLIII:

- IOCTIMHOT0 3pOCTAaHHS 30BHILIHbBOTO Jilep>KaBHOr0 60pry B YKpaiHi;

- 3pOCTal0Y0ro HaBaHTAXKEHHA Ha BITUM3HAHY €KOHOMIKY BiJl IOTallleHHd Ta
06CJlyroByBaHHS Jiep>KaBHUX OOpriB;

- 3HW)KEeHHS piBHSA GiHAHCOBO-eKOHOMIYHOI 6e3MeKu YKpaiHU.

B ouyax Mi>kHapoAHHUX iHBeCTOpiB YKpaiHa 3a/IUIIAETbCS Ay»Ke NPob6JeMHOI0 KpaiHolo,
110 3HAXOJUTb CBOE BiZjoOpakeHHS Y HU3bKHUX KPEeJAUTHUX PEUTHUHrax, sKi MPUCBOIOITHCA
Ykpaini. HU3bkull KpeAUTHUNW PEUTHHI KpaiHU HEraTHUBHO BIJIMBA€ He TUJIbBKU Ha 00CAT
3a/JlyYeHUX KpeJUTHHUX pecypciB ajse W Ha IX BapTiCTh, OCKIJIbKM KpeJUTHHUU DPEUTHUHT €
iHAMKATOpPOM pPHU3UKOBAHOCTI OyAb-KUX IHBECTULiA Yy KOHKpPeTHy KpaiHy. MalOyTHE
HapoOIllyBaHHSl J€p>KaBHOTO Ta TapaHTOBAHOrO [IePXKaBHOTO OOpPry MoXe CYTTEBO
CMOBIJIbHUTU TEeMIM 3POCTAaHHS €KOHOMIKM YKpaiHH, 3poOUTH Ii Gisibll 3a/eXXHOK Bij

KpeJUTOPiB Ta MOHU3UTH pPiBeHb HalliOHAJIbHOI 6€e3MeKU YKpaiHHU.

Jlitepatypa:

1. Yxpindopwm: Sk BupimyeTbcs mpobsieMa ep:kaBHoro 6opry [EnexkTpoHHuit pecypc] - Pexum goctyny
zlo pecypcy: https://www.ukrinform.ua/rubric-polytics /2682632-ukraina-2019-ak-virisuetsa-problema-
derzavnogo-borgu.html.

2.T'epa E. YupaB/inusa gepaaBHUN 60proM: 3aBAaHHs, [[iji, yaacHukH. ®inancu Ykpaiuu. / E. Tepx. // Nel.
-2014.-C.09.

3. Jlepxx6opr Ykpainu. lllo BapTo 3HaTu? [lepmuii nmoyiTuyHui ekcryieiinep [EsnexkTpoHHuME pecypc] -
Pexxum foctyny go pecypcy: https://voxukraine.org/cards/debt/index.html.

Jo6pososabcvka A.
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INPOBJIEMMU 1 IEPCIIEKTUBU 3ANTPOBA/I’KEHHA OBOB’A3KOBOIrO MEJAUYHOI'O
CTPAXYBAHHA B YKPAIHI

MenuyHe cTpaxyBaHHSI € BaXKJIMBOI YAaCTHHOIO COLia/IbHOI iHQPACTPYKTYpPHU KOKHOI
PO3BHMHEHOI KpalHU. BoHO J1a€e 3MoOry payioHaJ/ibHillle BUKOPUCTOBYBATH KOLITH, IPU3HAYEHI
Ji1s1 3a6e3MeyeHHs] OXOPOHM 3/I0pOB’S, @ TaK0X MiJABUILYBAaTH SKICTh LIUX MOCAYT i piBeHb
3abe3ne4eHOCTi HUMU HacesieHHs. Ha »kasb, B YKpaiHi piBeHb 3aXBOPIOBAHOCTI HaceJIeHHH 3
KOXXHUM POKOM 3pOCTa€, a TPUBAIICTb XKHUTTA I'POMaJAH 3HUXKYETbCA. Yepe3 e BUHUKAE
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INUTaHHS MPO 3axUCT 3J,0POB’sl JItOJEeN Ta MOUIYK aJbTepHAaTUBHUX JpKkepes (piHaHCYBaHHSA
MeJM4HOI ranysi B Ykpaidi. ToMy faHa TeMa € JOCUTb aKTyaJIbHOIO JJI1 HALIOI Jlep>KaBH.

MenuyHe cTpaxyBaHHs — Lie ¢dopMa COLia/IbHOTO 3aXUCTy iHTepeciB HaceJIeHHS B
OXOPOHI 3/I0pOB's], 1110 BUPAKAETHCSA B rapaHTii OMJIaTH MeAUYHOI JONIOMOTY IPU BUHUKHEHHI
CTPaxXOBOI'0 BUIIaZKy 3a paxXyHOK HAKONMYEHUX CTPaxOoBUKOM KowTiB [1]. MexnuuHe
CTpaxyBaHHs /A€ MOXJIMBICTb TapaHTyBaTHU IPOMa/IAHUHY 0€3KOUITOBHE HaJJaHHSA MEBHOIO
006cAry MeIMYHUX NOC/AYT IPYU BUHUKHEHHI NOpYIIeHHs 3/J0pOB'd 3a HAaABHOCTI JOr0OBOPY 31
CTPax0BOI0 MeJUYHOI0 OpraHisarljiero.

CyyacHMl CTaH OXOpPOHM 3/0pOB’S YKpailHM € JOCHTb He3afoBinbHMi. Horo
¢diHaHCyBaHHA NOTpebye 3HAYHOrO MOKpalleHHs, TOMy 110 3/iMCHIOETHCA 3a 3aJULIKOBUM
METOZ0M, IO He CTBOPIOE MepefyMOB [Jis 3AIMCHEHHS SKICHOI MeJUWYHOI JOIMOMOTHU Y
HeOoOXiJHUX 00cArax, 0COO6JIMBO, /Il COLia/IbHO He3axUIleHUX BepCT HaceJIeHHS.

3 BHILe HAllMCAHOI'O MOXXHa AIMTH BHUCHOBKY, 110 CTaH MeJUYHOI'O0 CTPaxyBaHHA B
YkpaiHi Ma€ BeJIUKY KiJIbKICTb Ip06JieM, 1110 CTPUMYIOTb KOT0 PO3BUTOK, a CaMe:

- HEeHaJIeXXHa MiroToBKa creliaaicTiB y ik coepi;

- Bi/ICYyTHICTb aleKBaTHOI BUHAropoAu npati JiikapiB y ¢opmi 3apmniat i npemi;

- YVHUKHEHHS CTpaxOBUKaMH 3000B’siI3aHb L]0J0 OMNJIATH JIIKyBaHHS CTPaxyBaJIbHUKA,
IPYHTYIHOUYUCH HA Pi3HUX NiJCTaBaX;

- Bi/ICYyTHICTb 3aKOHO/IaBCTBA, IKe O peryJiloBajio Meiu4He CTpaxXyBaHHS;

- pi3He GaueHHS YMHOBHHKAMH, CTPAaXOBUKAaMM Ta MeJUKaMU MOJeJli, Ha OCHOBI SKOI
Mae€ JiATU MeJJMYHe CTpaxyBaHHs:, 30KpeMa, 1oro o60B’s3koBa Gpopma;

- HeJ0CTaTHS MO0iHGOPMOBaHICTb 'POMa/ISiH L]0/0 MOXKJIMBOCTEM CTPAaX0BOI MeJUIIUHU.

['os10BHO1O npo6JieMot0 y coepi MeJJUYHOTO 006CIyrOBYBaHHSA €
HEeBiJNOBiJHICTh iCHylOYMM moOTpeb6aM O0OCAriB KOLITIB, WI0 COPSMOBYIOTbBCA Ha
diHaHcyBaHHA 1i€l raaysi 3 oodiniiHux mkepes. lle sBUILE CHOpUSE PO3BUTKY
KOpynuii, pO3BUTKY TiHbOBOI E€KOHOMIKM, TaK $K 3MYIIyE Mali€HTIB OpaTH y4yacTb
y ¢iHaHCyBaHHI 3ak/aJliB OXOPOHMU 3/0pOB’l y Helepej0ayeHUW 3aKOHAMHU YKpaiHU
cnoci6. YnHHa cucTeMa MeJUYHOro 3abe3nedyeHHs B YKpaiHi mnepebyBa€e B TJIMOOKIN
OpraHi3aniMHO-CTPYKTYpHIiK i dinaHCOBIN KpHu3i, 110 XapaKTepu3yeTbCs
HEpiBHOMIpHMM pO3IOAIJIOM pecypciB y Lild CcUCTeMi, HU3bKUM piBHEM pPO3BUTKY
Ha/JlaHHA I[epBHHHOI MeJUYHOI JONOMOI'M, HU3bKOK 4YaCTKOKW BHJATKIB Ha OXOPOHY
37,0poB’sl o BifHOLeHHO 0 BBII [3].

Jlpyrotwo OCHOBHOIO MPOOJIEMOIO € T€, L0 HAacCeJeHHA y 6i/bIIOCTi BUNAJKIB He MOXe
OTPUMATH HaJIeXKHOT'0 6e30MJIaTHOTO MeJUYHOI0 0OCIYyroByBaHHS, Xoua B YKpaiHi iCHYIOTb
KOHCTUTYIiHI HOpMH 1110/10 3a0€e3MeYyeHHs] MeJUYHOI0 JONIOMOT0I0 MeIllKaHI[iB KpaiHU. A 11ie
y CBOK 4Yepry 3HWXKY€E JOCTYI HaceJeHHd [0 MeJUYHUX IOCJYyr, 110 BUMAara€ MOUIYKY
aJIbTEPHAaTUBHUX JKepeJ ¢diHaHCyBaHHA raaysi, LIJIAXOM 3anpoBaJPKeHHA
3araJibHOOG0B’SI3KOBOTO JIEPKABHOTO COLia/IbHOT'0 MEIUYHOT0 CTPaxXyBaHHSI.

EMHUM 3aco60M MoJTinieHHs CUTYallil 3 0OXOpOHH 3/I0pOB’sl B YKpaiHi € nepexif 70
060B’I3KOBOT0 COLiaJILHOTO MeJJMYHOTIO CTpaxyBaHH4, 1110 nepesipeHo
CBITOBUM /[IOCBiJOM 1 CIOpUATHME MiJABUILEHHIO HAKOCTi, AOCTYINHOCTI Ta CBOEYACHOCTI
Ha/laHHS MeIMYHOI JONIOMOTH HaceJIeHHIO [4].

Cucrema 060B’I3KOBOTO CTpaxyBaHHS € KUTTEBOIO HeOoOXiIHiCTI0
BiHOBJIEHHS1 ~MeAW4yHOI rajsy3i. OOOB’I3k0OBe MeJUUYHe CTpaXyBaHHsS MOBHUHHO
OXOIIIOBAaTHM INPAaKTUYHO BCe HaCeJeHHA Ta 3aJ0BOJIbHATU OCHOBHI Ileplioyeprosi
noTpebH, TaKi SK:

- 3abe3mneyeHHs 30a/laHCOBAHOCTI 3aKOHOAABYMX aKTiB i3 CoOIliaJbHOTO
CTpaxyBaHHs Ta 3arajbHOOOOB’SI3KOBOTO  JIepP>KaBHOTO  COLiaJIbHOTO  MeAUYHOrO
CTpaxyBaHHs, 1[0 CYTTEBO MiABUILUTH CTAOJIbHICTL Trajy3i OXOPOHHU 3/40pOB’S B
uijiomy;
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- mOiJBULIEHHS BiJANOBiZAJIbHOCTI OpraHiB JepKaBHOI BJAJU W MicleBOro
CaMOBpSAJlyBaHHA I10J0 3000B’i3aHb, NOB'A3aHUX 31 CTpaxyBaHHSIM MiJIbTOBUX TPyl
HaceJIeHH;

- 4iTke po3MexyBaHHsA QYHKIiK 1 BigNOBiAaJbHOCTI Ha Ppi3HUX PIBHSAX
ylpaBJliHHA CUCTEMOIO;

- CTBOpeHHS MeXaHi3MiB pea/lbHOTO 3abe3NeyeHHS 3aXUCTy IMpaB Mali€HTIB;

- 3a0e3medyeHHs [Ai€BOT0 KOHTPOJIIO 3 OOKy JiepKaBHUX OpraHiB 3a ILiJIbOBUM
BUKOPHUCTAHHAM KOIUTIB, 0 OyAyTh BUAIEH] Ha 1 1iai [2, c. 57-64].

- nepeopieHTauil0 CcaykK6 OXOpPOHM  3[0pOB’'S Ha MpiopuTeT HaJaHHA
aMOyJ1IaTOPHO-MOJiKJ/IiHIYHO1 JOMOMOT'U Ta MOCUJIEHHA npodiakKTUYHOI
CIpsAMOBAHOCTI B JAIAJIbHOCTI CIYyX0 OXOpOHHU 3/10pOB’s;

- HaBYaHHS HaceJeHHS 3/JJ0pOBOMY CIIOCOOY »KHWUTTS Ta BIPOBAa/PKEHHS MpPOrpam
MeJWUYHO-CaHITApHOI  OCBITH, CHPSAAMOBAaHMX Ha  aKTUBHY CTIMKYy  MOTHBALiIO
36epekeHHs Ta 3MillHEHHS 3/J0pOB’s.

- IIpOBeJEeHHA 3aKOHOTBOpPYOl [IAJIBHOCTI Ta CKOOPAUHOBAHOI  IOJIITUKHU
IJIaHYBaHHS Ta BOPOBA/XKEHHS NPODIIaKTUYHUX NTPOrpaM;

OpHuM i3 HanpsMmiB TMOKpallleHHs HasBHOI cHUTyalii € po3pobka JieBUX
MexaHi3MiB, 10 3abe3nedaTh peaJsizalnil0 000B'SI3KOBOr0 MeJAWYHOTO CTpaxyBaHHS 3a
JIBOMa TNpPIOPUTETHUMU HaNpsMaMU: MeAWYHUNW 3aXUCT HaceJeHHs $SK HeoOXifHiCTh,
JUEBHUM IHCTPYMEHT PHUHKY CTpaxoBUX mocuayr. KpiMm Toro, cjif CTBOPUTH €KOHOMIi4yHi Ta
IOpUJUYHI TepeJyMOBU [yi1 (GOpPMyBaHHS MeAUWYHUX YCTAHOB i3 pisHUMU opMaMu
roCnoZaploBaHHd - MeJW4YHI CTpaxoBi opradiszauii, npuBaTHI MeAWYHI YCTaHOBU i
BiAIOBIAHO 3MIHUTU CUCTeMy JiilleH3yBaHHA Ta akKpeJuTalil MeAWYHUX 3aKJIaJiB
chbepy 0XOPOHHU 37]0pOB’s.

OTXe MOXXHa JAiATU BUCHOBKY, 10 OpraHi3allis CUCTeMU OXOPOHH 3/I0pOB’s B YKpaiHi
YacTKOBO 6a3y€e€ThCsl HA MPUHIMNAX, CGOPMOBAHUX 1je 32 PaJITHCbKOI 06U, a TOMY BaXKKO
NiJAETHCA BIJIMBY HOBUX €KOHOMIYHUX peasid 100 HaJlaHHA MeJWYHHUX Nocayr. Bapto
3a3HAYMUTH, L]0 OJIHI€I0 3 MEePCIeKTUBHUX i LIUBiJNi30BaHUX GOpPM 3abe3neyeHHs COoljia/IbHUX
notpeb rpomajisiH y cdepi 0XOpOHHU 3/10pOB’sl € AOOPOBiIIbHE MeJUYHE CTPaxyBaHHS, sIKe
Biflirpae CyTTEBY poOJib ¥ COLjia/IbHO-eKOHOMIYHOMY PO3BUTKY KpaiHU i, OKpiM epeKTUBHOIO
BUpillleHHs1 Mpo6JieM 3abe3neyeHHs1 $SKICHOI MeJHWYHOI J[OINOMOIrOI HaceJieHHs Ta
diHaHCyBaHHS CHUCTEMU OXOPOHM 3/J0POB’sl, CIPUSIE 3MILHEHHIO MaTepia/IbHO TeXHIYHOI 6a3u
MeJWYHUX 3ak1aAiB. lle fae nifcTaBy HarosiouyBaTH Ha HEOOXiIHOCTI 3a/Iy4eHHSsI CTPaX0BUX
KOMIIaHi# 10 cucTeMH 000B’I3KOBOT0 MeJJMYHOT'0 CTPAaXyBaHHS.
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3APYBIXKHUM JOCBIJ MNEHCIMHOTO 3ABE3NEYEHHS

[leHciliHe 3abe3mneyeHHA € OJHUM 3 HaAWOIJbII aKTyaJbHUM 1 OOGTrOBOPOBAaHUM
NWTAaHHSAAM Y paMKaXx pe(QopMyBaHHA €KOHOMIKM KpalHM Ta ¢QOpMyBaHHS CHUCTEMU
diHaHCcOBOro 3abe3neyeHHsI TPOMa/siH, AKi 3aKiHYMUJIM CBOIO TPYZOBY JiSJIbHICTb Y 3B'A3KY i3
BUXOJIOM Ha MeHcito. BUBYeHHS1 CBITOBOrO [O0CBily mMpoBeJleHHSI MeHCiHHUX pedopM, L0
BKJ/IIOYAE MiJBUIIIEHHS IEHCIMHOTO BiKYy, Iepepo3Mn0/iiJl HaBaHTaXXEHHs M0 CIJIATi Collia/IbHUX
BHECKiB MiXK pOOOTOJAAaBLEM Ta MpaljiBHUKOM, YaCTKOBE CKAaCyBaHHS MEHCIMHUX MiJbT,
BBeJleHHS esleMeHTIiB GOpMyBaHHSl NMEHCIHHUX pecypciB 3a paXyHOK IHBeCTyBaHHS KOIUTIB
rpOMaJisiH € Ay»e aKTyaJIbHUM Ha CbOTOJiHI.

AHani3yrouu neHciliHe 3abe3ne4yeHHsl B 3apyOiKHUX KpaiHaX, BHU/JAIJIMMO JjBa OCHOBHI
cnoco6u ¢piHaHCYBaHHSA MEHCIMHUX CUCTEM: PO3NOAIJIbHUM, IPU AKOMY NOKPUTTS MOTOYHUX
NEeHCIMHHUX BUTPAT NIPOBOAUTBCA 3 NOTOYHUX HAJXO/KeHb Ta HAKONMYyBaJbHUH, IPU AKOMY
CTBOPIOEThCA crneljiasibHUM GOHJ, 10 3abe3nedye BCi MeHCiIMHI BUIJIATU B JAaHUU 4yac i B
MalbyTHbOMY [4, c.184].

Buxoasauu 3 pgemorpadiyHuUx Ta COLiia/IbHO-eKOHOMIYHHUX OCOOJIMBOCTEN PO3BUTKY
KO0>XHOI KpaiHu 6yJio M0OyJ0BaHO BiANOBIIHI MEeHCiMHI cucTeMU. 3a3BUYail 3aBJaHHAMHU Oy /1b-
SIKO1 CUCTEMM NeHCIMHOr0 3abe3neUeHHs €: 3aXUCT Bif, 6i4HOCTI; 3a6e3ne4yeHHs JOX0J0M MIPU
3aBeplLIeHHI TPyA0BOi AiJIBHOCTI, pO3Mip SIKOTO, IK IPaBUJIO0, IPONOPLIMHUI CyMi 3apO6ITKY,
110 BUILJIa4yBaBcs Oe3nocepeiHbO MepeJs; BUXOJOM Ha IMEHCil0; 3aXWUCT LbOro JOXOAY BiJ
3HU>KEHHS peasIbHOTO PiBHSA XKUTTA B pe3yJ1bTaTi iHpsALii.

[loBHOLIiHHA cHcTeMa TMeHCIHHOTO 3abe3neyeHHs Bleplie Oysja BnpoBagkeHa OTTO
bicmapkom B HiMeuurHi, BoHa cnMpasiach Ha MPUHLMI CoJilapHOCTi mokoJiHb (1889). To6To,
NeHCii BUILJIauy0ThCs 3 060B’SI3KOBUX IJIATEXKiB 3aMHSATOr0 CbOro/jHi HacesieHHs. B 6isb1iocTi
KpaiH CBiTy 1 cborofHi mnepeBaka€ IeHCiiHAa CHUCTeMa, 3aCHOBaHAa 3a MPUHIMUIIOM
«conigapHocTi nokoJiHb». Ll cucTtemMa Ha 3axo/i Mae Ha3By "Pay as You Go" (PAYG) (nuiaTy,
noku xojui). OfHaK 3 KO)KHUM POKOM BOHA CTa€ BCe OiJbIIMM TArapeM AJs JepKaBHOIO
010/KeTy KpaiHW, OCKIJIbKM TMOIIMPEeHHS JUHaMIYHOTO MpoLecy CTapiHHA HaceJeHHS
BJIACTUBE BCIM KOHTUHEHTaM Ta KpaiHaM 3 pi3HUM piBHEM COLia/IbHO-€KOHOMIYHOIo
po3BUTKY. 3a ouiHkamu CBiToBoro 6aHky, y 1990 p. 18% HacesieHHS pO3BUHEHUX KpaiH YJeHiB
OECP cknaganu ocobu, crapwi 60 pokiB, y 2009 p. - 20%. [lo 2020 p. ued MOKa3sHUK
36inbmUThHCA A0 27%, a 10 2030 p. - g0 30%. B JlaTuHcbkiit AMepuni Ta A3ii yacTka ocib
crapime 60 pokiB 10 2030 p. noaBoiThCA i ckaaae 16% HaceseHHs.

3 ofHOrO GOKYy Taka TeHJeHIlisi NPU3BOAUTH A0 MOTipIllIeHHs CHiBBiJHOIIEHHS MiX
KiJIbKICTIO MJIaTHUKIB, NPaLIOI0YUX Ta KiJIbKICTIO 0/lep>KyBaydiB mNeHcil, neHcioHepiB. To6To,
3pOCTaHHA PpIiBHA KUTTS 3MylUIye 30iJblIyBaTH pO3Mip MeEHCiH, 10 NPU3BOAUTH [0
306i/1b1IeHHS 3000B’s13aHb Jep>KaBU llepe/] IeHCiOHepaMy, BUMYIIEHOI0 MiABUILLEHHS PO3Mipy
BHECKIB /10 MNEHCIMHOI CUCTeMHU, 3pOCTAaHHA BUJATKIB Ha BUILJIATYy MEHCIH, 110 HaBiTh y rpymi
HaM6i/IbIl pO3BUHEHUX KpaiH JocsaraioTb 10% BBIL.

A 3 iHor0 60Ky, MPUYMHOIO BTPATU ePEKTUBHOCTI COJIi/JAapHOI0 CUCTEMOIO € KaTeropil
HaceJIeHHS, 1110 HAaMaralTbCsl yHUKHYTH Y4acTi B 3araJibHO0O60B I3KOBIiH coslijlapHiil cUCTeMI,
To6TO HedpopMasibHA Ta HEMNOBHA 3aUHATICTb 260 CAaMO3aHUHATICTb.

Y pe3ysbTraTi 4YOro CHOCTepiraeTbCA IMOTIpIIEHHd CHiBBiJHOLIEHHA KiJIbBKOCTI
NEeHCiOHepiB Ta 3aWHSATOr0 HacesJeHHs, 10 POOUTb BHECKM [0 MeHCilHOI cuctemu (3 3,5
npauiBHUKIB Ha 1-ro neHcioHepa y 50-x pp. XX cT. o 2,5 - y 90-x pp., a B HaHOGJIMKIOMY
Mai6yTHbOMY MPOTHO3YEThCS MOAAJIblIe NOTipIIeHHs - 10 2 NpaliBHUKIB Ha 1 neHcioHepa).

CykynHa Jiis nepesiiueHUX PpakTopiB 3Mycu/ia KpaiHU MyKaTH LIJISAXU YJ0CKOHAJEHHS
NeHCIHHUX CUCTeM, aJjaliTyBaHHA iX 10 HOBUX JAeMorpadiuyHUX Ta COLiaJbHO-eKOHOMIYHUX
yMOB pO3BUTKY [1].
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PosrsisiHeMo TUNOBI Nixoau A0 pedopMyBaHHs NEHCIHHUX CUCTEM y Pi3HUX KYTOYKaX
CBITY.

Tak, Hanpukiaz B CIIA fie cucTeMa 3 TpbOX piBHIB IEHCIKHOT0 3a06e3MeyeHHs: IEPUIUM
piBHEM € coJlijapHa cHUCTeMa, ajie ii JONOBHIOIOTH iHINI NMEeHCiMHI mporpami, sKi AalTb
MOJIMBICTb rpoMa/iiHaM 30eperTy CBOi KOLUTH JiJIsl EHCIMHOro 3abe3nedyeHHs; 10 APYroro
piBHA BIJHOCUTbCA O00OB'I3KOBAa HAaKONMWYyBaJlbHa CHUCTEMa, 3rifHO $fAKOI NpaLoyi
rpoMaZisiHU llepepaxoBYIOTh YaCTUHY CBOTO 3apO0IiTKy Ha OIa/iHi paxyHKH; TPeTIiM piBHEM €
Jl00pOBiJIbHA MpPUMBAaTHAa HAaKONMWYyBaJlbHA CUCTEMa, fKa JA€ MOMJIMBICTb rpoMaZifiHaM, 10
MalThb Oa)KaHHS OTPUMYBATH L€ Gi/blIY MEHCII0 | MOXKJIUBICTD CIJIauyBaTH BeJIMKi BHECKU B
TpUBaAJIOMy IepioJii TPyAOBOiI AisIIbHOCTI, MiATPUMYyBaTU 6aKaHUW piBeHb 3abe3nedyeHHs
BUXO/Jy Ha IleHcito [2].

Y Besimko6puTaHii Ziie po3noaisibya neHcikiHa cucTeMa 3 HU3bKUMM pO3MipaMH MeHCi.
[Ipu pedopmyBaHHI nepeznbayasiaca MifBUILEHHS MeHCIA BiANOBIJHO A0 POCTy LjiH, a He
3apo6iTHOI miaTu. OcobH, 10 OAEePKYIOThb TiJIbKU 6a30By Jlep:KaBHY MEHCi0, HUK4Ye Mexi
6igHOCTI, MalOTh NpPaBO Ha COLia/ibHy [OMNOMOTY, L0 HAJA€EThCH 3 ypaxyBaHHSM iXHbOTO
Jfloxoay. YacTUHY JiepKaBHUX MEHCIM 3aMiHIOIOTh MeHcii 3a MiclieM po6OTH.

llIBeniss mMae cucteMy 3 yCTaHOBJIEHUMMU BHeCKaMHM, y SIKId € CTpaxoBa CiTKa, Ja€
HaceJIeHHI0O MOXJIMBICTb BUOOpY i HpomoHye iM epeKTHBHI CTUMyJd - NpPaBO BUOOPY Yy
Bi/IHOIlIEHHI NeHCIHOro BiKy: 6i/blI TpHBaJjie NepeObyBaHHs Ha MNeHCii abo Oi/bIl BUCOKUU
pPiBEHb XUTTS B MEHCIMHUN NepioJ; 3HAYHA 3aJIeXKHICTh MiXK BHECKAMU i MEHCIAMHU CHpUSIE
niBULIeHHI0 e(peKTUBHOCTI pUHKY Npalj.

BinbiicTh JIaTHHOAMEPUKAHCbKUX KpaiH MalTb PO3BUHEHY COJIiJapHY IMeHCiHHY
CUCTEMY, 3 BEJMKHUMHU JlepKaBHUMHU BUTpATaMH Ha MeHCiliHe 3abe3nevyeHHs. 3JilCHEHHS
BEeJIMKOI YaCTHHM NEeHCIMHUX NporpaM BHUMara€ BHUpilleHHsA npo6seM ¢iHaHCYBaHHS,
aHa/IOTiYHUX MpobseMaM KpaiH lleHTpanbHoi i CxigHol EBpomnH, 10O € B OCHOBHOMY
pe3y/IbTaTOM NPUUHATTS HEOOIPYHTOBAHUX pillleHb, SIKi He BpPaxOBYIOTb MOXJIMBOCTI
orompkeTy. Taka cuTyanisgs 3Mycusaa psj JaTUHOAMEPHUKAHCbKUX KpaiH LIYKaTH Oiabll
JIOCKOHaJIi MeXaHi3MHU (piHaHCyBaHHS MEeHCIH i, 30KpeMa, CTUMYJ/II0BAaTU BBeJ€HHS NPUBATHUX
NeHCIMHUX CUCTeM, OCKiJibKH ¢(piHaHCOBaHi AepkaBor mporpaMu B JlaTUHCBKIM AMepuui
BUSIBUJIUCS HEOCTATHbO epeKTUBHUMU [3].

B ABcTpanii icHytoTh ABa piBHi neHcii. [lepuinii neHciiHUN piBeHb (IIE€HCis 10 CTapOCTi)
diHaHCY€ETbCSA 32 paXyHOK IOAATKIB, a pO3MipH eHCill BU3HAYalOThCS He 3 ypaxyBaHHSM piBHSA
Jl0X0/iB, a 3 ypaxyBaHHSAM piBHA A,06po06yTy. [lpyruii piBeHb neHcii Mae ¢popmy 060B'I3KOBOI
y4acTi B CUCTEeMI IHAMBIAyaJbHUX KalliTa/Ji30BaHUX paxyHKiB. OCKIJIbKM Jiep>KaBHa IeHCid
diHaHCYETbCA 3a paxXyHOK MNOJATKIB i € OiJbLI BHUCOKOI [ HallMeHIl 3abe3neyeHux
KaTeropii HaceJieHHs, TO IeplUWM piBeHb Ma€ fCKPaBO BUPAKEHUH Iepepo3IOAiIb4rui
xapakTep. /Ipyruii piBeHb CTaBUTb I€HCiOHEPIB Nepe/i pU3uKoM Hee(peKTUBHOI0 yIpaBJIiHHSA
NeHCIMHMMU aKTUBAaMHU | He Ma€ iICTOTHUX eJIeMEeHTIB lepepo3noiuy.

Y Hogin 3enanfii fji€ BiJHOCHO yHiBepcaJibHa CUCTeMa MeHCIN y YiTKUX po3Mipax, fAKa
JIOTIOBHEHA CUCTEMOI0 A0OPOBIIbHUX KaMiTa/li30BaHUX MEHCiH i3 yCTaHOBJIEHUMU BHECKAMU.
YHiBepcasibHa CUCTEMA € PO3MOAiIbUOI0 i PiHAHCYETHCA 32 paxXyHOK NnoAaTKiB. [leHciliHUM Bik
36isb1yeThCA 3 60 10 65 pokiB. [l1aHYETHCSI CTBOPEHHSI KEPOBAHOTO yPsAA0M QOHAY, y Mexax
SKOr0 MOBUHHA 3[iMCHIOBAaTUCS YacTKOBa KalliTasi3alifl KOWTIB Ha MaWOyTHiI NeHCiHHI
BUTpaTu. [Ipomnosuinio nmepeldTH BiA NeHCId y TBepAuX po3Mipax, 10 ¢QiHAHCYHOTbCA 3a
paxyHOK MOJJaTKiB, 0 CUCTEMU 060B'13KOBOI y4acTi B IPUBAaTHUX POH/IaX 3 iHAUBIAyaJIbHUMHU
paxyHKaMH B KpaiHi He 6yJ10 MIPUIHATO.

OT>Ke, aHaJIi3 CBITOBUX NMEHCIMHUX CUCTEM NiATBEPAKYE HEOOXiIHICTb pepOpMyBaHHS B
nepuy 4epry Jiep>kaBHUX MEHCIMHUX CUCTeM, L0 Mepejbayae 30i/blleHHs NeHCIHOro BiKy,
pecCTpyKTypU3allilo Jep>KaBHOrO NeHCIMHOro 3abe3meyeHHS B HAMpPSIMKY BIPOBa/KEHHS
6araTopiBHEBUX 3MilllaHUX MEHCIMHUX CUCTeM, NpUBATHU3allil0, IPU HEOOXiTHOCTI, OKpeMHUX
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YacTUH IMeHCIMHUX MporpaM, HaJaHHS MOXJIMUBOCTI JAuBepcMdikoBaHOTO iHBeCTYBaHHS
iCHy104YMX 1iIbOBUX GOHAIB a60 CTBOPEHHS HOBUX, 3MiHYy 6a3u [Jisi HapaXyBaHHS po3Mipy
NEeHCIN.

[loganpmi po3poOKH NOBUHHI 3AIMCHIOBATUCA Ha OCHOBI TJIMOOKOrO CHUCTEMHOIO
aHaJi3y 3apybiXXHOro J0cCBily pepopMyBaHHS OKpPEMHUX CKJaJOBUX IEHCIHHOI CUCTEMH,
cnabKUX CTOPiH Ta mepeBar [jil04oi CUCTEMU MEHCIMHOro 3abe3nevyeHHs1 YKpaiHU 3 MeTOIO
BUPOOJIEHHS iIHCTPYMEHTIB pOopMyBaHHS ePeKTUBHOI Ta COljia/IbHO OPiEHTOBAHOI NMEHCIKHOI
cCUCTeMHU YKpaiHy, ka 6 BiZnoBifasa NpuHIMIIAM iCHYBaHHSA COLjia/JIbHOI Jiep»aBu Ta OyJia
CIIPOMOXKHOI0 IPUHMMAaTH BUKJIMKH 4acy.
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Jo6pososabcvka A.

«MixcHapodHa ekoHOMIKa», 2 Kypc

/IBH3 «Kuiscbkull HayioHa1bHUll eKoHOMIYHULl yHieepcumem imeHi Baduma 'emvmana»
Haykosull kepisHuk — acucmenHm kagedpu ¢iHaHcie biniHeyb M.IO.

OCOBJIUBOCTI ®OPMYBAHHA TA PO3MO/L/IY ®IHAHCIB EBPONENCHEKOI0
COK03y

€Bponelicbkuil Co03 — MOTYyXKHE NOJIITUKO-eKOHOMIUHe iHTerpaliiiHe 06’e/lHaHHS, IKe
Ma€ IHWPOKUHM BIJIUB Ha KpaiHU BCbOTO CBiTY. 3a JaHUMU Mi>KHapOAHOT0 BaJIlOTHOTO POHAY
3a 2017 pik, EC Bupob6.sie n’aATy yacTuny cBiToBoro BBII. IIpoTe, HaBiTh TyT € npobJieMu Yy,
3/1aBaJjiocs 6, ifeabHOMY nponopLiiiHOMYy GopMyBaHHI BHECKIB Ta BUJATKIB. Lle HaBiTh cTaio
O/IHi€I0 3 MPUYMH MparHeHHs BUXOAY 3 00’€/lHAHHS TaKoi MOTYTHbOI Jiep>kaBU K Besvka
BpuraHnis. [IpobsieMa ¢piHaHCYBaHHSA LIbOTO 06’€AHAHHSA € JOCUTH aKTyaJlbHOK Ha CbOrOJHi.
Amxe pociipkeHHSI OI0/DKETY LbOTO MOTYXKHOTO O6’€/JHAHHSI MOXE J0OMOMOITH YKpaiHi y
dopMyBaHHI BJlacCHUX BHECKIB Ta BUAATKIB Ta IPaBUJIbHOMY NPONOPLiHHOMY pO3MOJiJi ix Mix
006/1aCTSAMU.

Coro3 QopMye BJIaCHUM OIOJKET, SIKMUH CKJIAJAETbCA 3 BHECKIB Jlep»KaB-y4aCHHILb.
Po3Mip BHeCKy 3a/1€2KUTh BiJi EKOHOMIYHOI'0 pO3BUTKY KpalHu Ta piBHeM i1 BHII.

Ta6annga 1
BHeckHM Ta BUAATKU JedAKUX KpaiH €C 3a gaHumu odiniiiHoro caty Ha 2017 pik
[4]
Kpa'l'Ha BHecok KpalHH, MJIH. BI/.I.ﬂaTKI/I Ha PO3BUTOK
€BpO KpalHH, MJIH. EBPO

HimedunHa 19.587 10.927

[lIBerist 2.629 1.504

MasibTa 0.082 0.201

I'penia 1.248 5.130
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Ocob6suBicTio dpiHaHciB EC € Te, 1110 BiH popMye BaCHI HAXOMKEHHS BiJ MUTa, MOAATKIB
Ha iMOOpT KpaiH, fIKi He € y4YacHUKaMMU 06’€e/lHaHHsA. IcCHye i JIiMIT GrO/PKETY: BiH He Mae€
nepeBuiyBatu 1.2% 3arasbHoro o6csary BHII coro3y. Y BHUKOpUCTaHHI KOIUTIB Mae
JIOTPUMYBATHUCh AYCLUIIIIHA, IOPA0K, ePeKTUBHICTb Ta Ny6/1i4HICTb. OCHOBHUM NPUHIIMIIOM
dbopMyBaHHSI A0XOJiB OromxeTy EBponeiicbkoro Coro3y € Te, 1[0 BCi KpaiHU-y4YacCHUILD
3000B’s13aHi 6paTH y4yacTb Y GOpMyBaHHI 10X0/iB O10PKETY Ta NIPUHILUII COJIiTAapHOCTI, TO6TO
JlepkaBy-4yeHM €C MalOTh OIJIayyBaTHU BHECKH, K y»e BKa3yBaJocsd, BIANOBIJHO [0 CBOIX
MOXJIMBOCTEM.

[llogo po3noginy 3arajbHOTO GIOJXKETY, TO 3riiHO AAaHMMU CBITOBOro 6aHKY BUJATKHU
€C BKJ/IIOYAIOThb HACTYIIHE:

3rigHo ganum CBiToBoro 6aHky, BUAaTKu €C BKJIHOYAKOTh y cebe:

1) cy6cuaii Ta iHIII BUTpATH 3a Ci/IbCbKUM rocnofiapctBoM(Maixke 73%);

2) ¢piHaHCYBaHHS MeHLI PO3BUHYTHUX perioHiB(5.8%);

3) diHaHCyBaHHA HayKU Ta iHHOBaLii(2.6%);

4) agMmiHicTpaTuBHI BUTpaTH(4.7%);

5) iHwi BuTpaTH(8.5%).

Tak sk HaWrocTpimor npob6seMor B EC € 6e3po6iTTs, TO JesAKHUM BiJCOTOK 6101 KeTy
HJle Ha MOJOJIaHHA HecTadi po6o4yMX Miclb, NiTPUMKY MajJoro M cepeiHbOro 6i3Hecy,
NeHCiiHI Ta ocBiTHI pedopmu [2].

BugaTtku 6r101pkeTy GOopMyIOThCS TaK0XK He 6e3npob6sieMHOo. KoxkHa KpalHa HaMaraeTbcs
BIIMHYTH Ha PO3NO0JiJ 610/pKeTy Ha CBOI0 KOPUCTh. Takok BeJIMKa YaCcTUHA BUJATKIB e Ha
yTPUMaHHs OHOPOKpPAaTUYHOrO amnapary, IHCTUTyLik. OKpiM 1bOro, TakK $K [pPOTrpaMu
€Bponeiicbkoro Corw3y HampaBJ/eHi Ha HiTPUMKY ceJia, TO KpaiHUM 3 MEHLIOK KiJIbKiCTIO
bepMepcbKUX TOCIMOJAPCTB OTPUMYIOTh HabaraTo MeHule BUAATKIB. Tak, KpaiHu, y SKHX
JIOCTAaTHbO MaJIMil  BiJICOTOK CiJIbCBKOTOCHOJAPCbKOr0O CEKTOpYy Ta MaiKe HeMae€
C/1a00pPO3BUHEHUX pErioHiB OTPUMYIOTh HabaraTo MeHIle pecypciB 3 OromxeTy €C, Hix
ciavyyroTh [3]. Lle Bxke cTasio ofjHi€l0 3 NpuyunH bpekcuty.

OTxe, xou npouec popMyBaHHA Ta po3noAiny ¢piHaHciB EBponenicbkoro Corw3y 3alHSAB
KiJIbKa J1eCATKIB POKIiB, BiH Jloci He ifjeanbHUl. [lofisn BUAATKIB MiXK Aep:KaBaMU-4YJIEHAMU
6i/bIIe CXO0Ke Ha «IepeTsAryBaHHS KaHaTy», a HENPOMOPLiMHICTh O6I0/)KETHOrO0 PO3MOALITY
HanpsMy BIUIMBAE Ha CKJajJ 06’€qHaHHA. T0oX, C/1iJ SMIHUTU CTPYKTYpPy BUJATKOBOI YaCTUHHU
6o/xkeTy €C, MpONmOpLiHO pO3MOAINSAIOYM KOIITHU MiXK CiJIbCbKOrOCMOJapChbKUMHU Ta
IPOMMCJOBHMH perioHaMu, a TaKo0X 30iJbIIMTH BUJATKU Ha HAYKOEMHY Ta iHHOBALilHY
rajysb /JiJid piBHOIO eKOHOMIYHOI'O 3pOCTaHHA BCiX KpalH-y4aCHULb.

Jliteparypa:

1. [lokasHuuku  CBiToBoro  6aHky  [EnexkTpoHHuit  pecypc]. -  Pexum  gocryny:
https://www.worldbank.org

2. YepemicoBa T. A. ®inancu EBponedcbkoro Coro3y Ta ocobsuBocti ix opranizanii / T. A.
YepemicoBa.- ’KoBTi Boau: [HcTuTyT nignpueMuuntsa «Ctpareris», 2014. - 13 c.

3. ®inancu €C [EnexTpoHHU# pecypc |. - Pexxum foctymy: https://www.buklib.net

4. Budgets and Findings of the EU [EnexkTpoHHu# pecypc]. - Pexum goctyny:
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J'sauenko I.

«DiHaHcu, 6aHKiBCbKA chpasa ma cmpaxysaHHsi», 4 Kypc

JABH3 «Kuiscbkull HaYioHaabHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'embvmanax»
Haykosull kepi8HUK - K.e.H., npogpecop kagpedpu ¢inaHcis [Jeemsipbosa H.B.

HAKOIUYYBAJ/IbHI CACTEMU NMEHCIHHOTO 3ABE3NEYEHHA: IEPCIIEKTUBU
PO3BUTKY
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[leHciiHa cucTeMa € OJHI€I 3 HAaWBAKJIMBILIMX JJf CYCHiJIbCTBA Ta JepKaBH, ajie
CbOTOZIHi BOHA He BJAIITOBYE MakKe HIKOro B YKpaiHi i Lle € CyTTEBOI MpPo6JIEMOIO.
AG6CcoMOTHIA 6iBIIOCTI NeHCioOHepiB He MOJ00a€TbCs HU3bKUM piBeHb BUILIAT, fKi BOHU
OoTpUMYIOTh (cepenHs neHcis Ha 1 aunHA 2019 poky ctaHoBusia 3600 rpH, MiHiMasibHa — 1564
rpH). TUX, XTO MpaLIOE YU Le HABYAETHCS, JIAKAE NepCleKTUBA 3aJMIIMTUCA 3 Mi3epHOM0
IIEHCIEI0, OCKIJIbKY JJOMIHYIOYOI TEeH/JEHILI€0 € HeBIIMHHE 110piyHe Ii 3MeHILIeHH BiJHOCHO
3apmJaTv (3a po3paxyHkamu, Ao piBHA 25% y 2030-my) [1]. PoboTtopaBui He X04yTbhb
CIJIayyBaTH NEHCIKMHI BHECKH, AIKi 301/1bL1YI0Th HaBaHTaXKeHHs Ha 6i3Hec, IpU TOMY 1110 pO3Mip
NeHCih € HeBeJUKUM. [lpaljiBHUKKM HepiJKO NMOTO/KYIOTbCA Ha OTPHMaHHA 3apIjaTd B
KOHBepTax, a/)Ke He CHOJiBalThCs, 1110 COLjia/IbHI BiZjpaXxyBaHHS B IOBHOMY 00Cs3i CYTTEBO
BIUIMHYTb Ha ixHi MalOyTHi neHcii. /lep>kaBy He 3aZl0BOJIbHSIE BUCOKUH [/ Hei piBeHb
BugaTkiB [leHciiHoro ¢ouay (I1P) i TpaHchepTiB i3 AepkaBHOro OHO/PKETY AJs BUILJIATH
neHcii [2]. MixkHapozHi ¢iHaHCOBI iHCTUTYLII, 30BHILIHI KpeAUTOPH, NOCTIMHO 3acTepiraloThb
Bif 306i/iblIeHHS NMEeHCIMHUX BHUJAATKIB, TOJi SIK Jep»kaBa MYCHTb pearyBaTH Ha BUMOTH
rpoMa/isiH 110/10 MiABUIIEHHS MeHCil.

B cosipapHii neHCIMHINA cucTeMi YKpaiHu CIIJIavyy0ThCA IEHCIMHI BHECKU HAa YTPUMaHHA
HUHIIIHIX MeHCioHepiB y HaJlil, 1110 KOJIMCh i HA KOPUCTb MalOYTHI MOKOJIiHb 3/JiHCHIOBATUMYTh
BiZipaxyBaHHs. B OCHOBY coJlilapHOI CUCTEMM MOKJIAJEeHO peasii MO4YaTKy Ta cepefurHu XX
croniTTa. TonimwHa fgemorpadiuHa CTPyKTypa HaceJieHHs, KOJIM KiJIbKICTb NpaLiBHUKIB
CYTTEBO IlepeBUILyBaja KiJIbKICTb IE€HCIOHepiB, JaBaja 3MOrY 3aBAAKU HEBEJUKOMY
«MeHCIHHOMY NOAATKy» 3abe3ne4yBaTH NPUCTOMHI neHcii.[3] OfHak cboroHi cuTyalis iHa:
3HH3MUJIACs HAPO/KYBaHICTh, BiI0yBCs leMorpadiuHUM nepexiz /10 cimM'i 3 0/{Hi€I0 IUTHHO YU
JIBOMa, 3pOCJIH TPUBAJIICTD }KATTA Ta KiJIbKICTb IEHCIOHEPiB. 3MeHIIrIacs i 1aJli SMEeHIIYEThCA
YUCEJIBHICTDb NpalliBHUKIB, IPAKTUYHO 3PiBHABIIMCD i3 YHUCEJILHICTIO NIEHCIOHEePiB, a 3TiZHO 3
nporHo3amu A0 2030-ro Moxe BnacTi 1e Ha 15%.

BignoBigHO 10 YMHHOrO 3aKOHOJAABCTBA MeHCiMHA cucTteMa KpaiHu 3 2004 poky €
TpupiBHeBOoW [4]. BoHa ck/ajaeTbca i3 cosifapHOi cucTeMH 3arajbHOOGOB'SI3KOBOTO
JlepKaBHOTO TEeHCIMHOTO CTpaxyBaHHs (mepuiMi piBeHb), HAKONHWYYyBaJbHOI CUCTEMU
3araJibHOOGOB’I3KOBOTO  /JIep>KaBHOTO MEHCIMHOTO CTpaxyBaHHs (Apyrddl piBeHb) i
HaKONHM4YyBaJbHOTO J0OpPOBIJILHOTO HeJep>XaBHOr0 MeHCIHHOro 3abe3nedyeHHs (TpeTid
piBeHb). PeasibHO cbOoro/iHi B YKpaiHi Ail0Th Jiklle nepmni (cosijapHa neHciiiHa cucreMa) i
YaCcTKOBO TpeTil (Heaep>kaBHe NeHCiliHe 3a6e3MevyeHHs ) piBHi.

Ao conilapHa neHciiHa cucTeMa npale noBHow Mipow (BugaTku [1® Ha 2019 pik
nepeznb6avyeHo B cyMi 438 mMup rpH, KiJbKicTh neHcioHepiB Ha 1 iunHA — 11,3 MuH), To 6e3
3amnpoBa/PKeHHS APYToro piBHs Ta 6€3 HaJIEXKHOI MiATPUMKHU Jlep>KaBU aKTUBH TPETHOT'0 PiBHS
— HezepXaBHUX NeHCiHHUX PoHAIB (HIIP) — Ha mouaTtok 2019-ro cTaHOBUIU TibKU 2,8
MJIPJL TPH, a KisibKicTb yyacHUKiB HII® (MalbyTHiX i HUHilIHIX neHcioHepiB HII®P) — snnme 855
THC. 0Ci0.

Hakonu4dyBaJjibHy cHMCTeMy, 110 MO6yZ0BaHA Ha 3araJbHOOOGOB’I3KOBOMY MEHCIHHOMY
CTpaxyBaHHi (Apyruil piBeHb) HA OCHOBi MepCcOHAIbHUX MEHCIHHUX paxyHKiB rpoMajisiH 3a
y4acTIo B CILJIAaTi NeHCIMHUX BHECKIB NpaliBHUKIB Ta po60TOJaB1iB (MOXJIUBO, i IepKaBHU), 1110
Masia 3ampanioBaTtu e 2007-ro, goci He 3ampoBa/keHOo. JJ0OpPOBiJIbHE HAKOMWYyBaJibHE
(Henep>kaBHe) TeHCiliHe 3abe3nedyeHHs (TpeTill piBeHb) MOOYy/lOBaHWM Ha OCHOBI
NepCOHAJIbHUX NMEeHCIMHUX paxyHKiB rpoMaJfdH i3 pi3HMMH NOJAaTKOBUMHU CTUMYJIAMHU [Jis
CIJIaTH eHCIMHUX BHECKIB K IpaliBHUKaMH, TakK i AJ151 poboToaaBusamu [4]. [leHciliHi BHeckH,
110 HAaAXOJATb Ha NepPCOHAJIbHI MEeHCIMHI paXyHKU IpOMaZiiH Y HAKONMUYYBaJIbHIA CHUCTEMI,
CTalTh IXHbOIO NPUBATHOM BJIACHICTIO. /)11 36epexkeHHs1 Ta IPUMHOXKEHHS 1Ii KOUITU MalTh
IHBECTYIOTbCS B HAWHA/liMHilli aKTHBY, BU3HAY€HI 3aKOHO/IaBCTBOM, 3a a/IeKBAaTHOI CUCTEMU
JleP>KaBHOTO HArJAAY Ta pPeryJ0BaHHS.
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TakuM 4YmHOM, 3 oOAHOro O6OKYy, HAaKONWYyBaJIbHa II€HCIMHA CUCTEMa [03BOJISE
aKyMyJIIOBaTH NEHCiHI BHECKH, SIKi MOXXYyTb OYTH CNIpPsMOBaHi HA €eKOHOMIYHHMM PO3BUTOK
KpaiHy, a 3 iHIIOr0 — JIJa€ MOXJIMBICTh HAKONMMYYBAaTH OTPUMaHUU iHBECTULIMHUMN TPUOYTOK
Ha NepCOHAJIbHUX NEeHCIMHUX paxyHKaxX FPOMa/sH i CyTTEBO 30i/IbIIUTHA PO3Mip MakOYTHBHOI
neHcii. [Ipy nboMy Hakonmu4yBaJIbHI NEHCiIMHI aKTUBU € He TiJIbKM NPUBAaTHUM 6araTcTBOM
rpoMaZisH KpaiH, fKi NpoBesrd MeHCiHHI pedopmu, a U «PiHAHCOBOW NOAYLIKOIO», L0
NiATPUMy€E €KOHOMIKM B KpuU30BUM nepios, CamMe B 1[bOMYy IOJAraE OCOOJUBICTD
HaKONH4yBaJIbHOI NEHCIHHOI CUCTEMH, 51K, Ha BiMiHY Bifi 00TS>KJIMBOI Jiep>KaBHOI coJliJapHOI
CUCTEMH, CaMa CTBOPIOE peCcypcCH, L0 aKTMBHO IPALOITh Ha HalliOHAJbHY €KOHOMIKY U

BOAHOYAC € OCHOBOIO AJid 3pOCTAaHHA NeHcin rpomazsdH.
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J’'sauenko L

«DiHaHcu, 6aHKIBCbKaA chpasa ma cmpaxy8aHHs», 4 Kypc

JABH3 «KuiscbKkull HayioHa/bHUll eKOHOMIYHUIl yHIBepcumem imeHi Baduma 'embmaHa»
Haykosull kepisHUK — K.e.H., doyeHm kagedpu ¢iHaHcie 3axoxcali K.B.

POJIb OITOJATKYBAHHA JOXOAIB ®I3BUYHHUX OCIb Y ®OPMYBAHHI
MPUBYTKOBHX INOJIATKIB B YKPAIHI

B yMoBax HecTabibHOI €KOHOMIYHOI cUTyaljii B KpaiHi, JJOCHTb BHCOKOTO piBHA
TiHi3aLii, yXuJeHH4 BiJ CIlJIaTU OAATKIiB, 3HAYHOI'0 pPO311apyBaHHA J0X0/iB HAaCeJIeHHSA yKe
rOCTPO CTOITh Mpo6JieMa CTATHEHHS NMOAATKIB 3 METOK HaJIEXXHOT'0 HallOBHEHHS OIO/KeTiB
ycix piBHiB. Hapa3si Haspisna HarasbHa nmotpeba mojepHisalii ¢piHaHCOBOI Ta MoAaTKOBOI
HOJIITUKH Jiep>KaBH, a IPUOYTKOBI MOAATKU € TUM iHAUKATOPOM, IKUH MOKA3y€ PiBEHb XXUTTHA
HaceJIeHHS, a/l>ke BOHU 6e31ocepeiHbO 3aJ1exKaTh BiJl piBHS I0XO0AY i B TOM XKe 4ac 3MEHILYIOTh
1leM 10Xi/ Ha BiZICOTOK BiZjpaxyBaHHS NOAATKY.

B VkpaiHi 3apa3 aie ciucTtema onoJaTKyBaHHS MPUOYTKY MiANPUEMCTB, SIKa B LIJIOMY
BiinoBifjlae MiXkHapoJAHUM cTaHAapTaM. Ha cboroaHilmHiA AeHb MOAATOK HAa HPUOYTOK
HiITPUEMCTB € OCHOBHHUM MOJIATKOM JJisl IOPUJUYHUX 0Ci06, OCKiJIbKM caMe MPUOYTOK €
OCHOBHOIO METOI [ifiIBHOCTI OyJAb-KOro MiANPUEMCTBA, a JAAHUM MOJATOK MOXe SIK
CTPUMYBAaTH, TaK i CTUMyJIIOBAaTU HMOro po3BUTOK [4]. BogHouyac To4yaThbCsd AMCKYCIl 111070
3aMiHM TPaJULiMHOrO0 NOAATKY Ha NPUOYTOK NiIIPUEMCTB OJJaTKOM Ha BUBEJIEHUH KaliTasl.
HagmipHu# piBeHb ONOJAAaTKyBaHHA HeraTUBHO BIJIMBA€ HA IHBECTUILIMHUU KJIiMaT YKpaiHU.
OmoJlaTKyBaHHSI peaJlbHOTO CEKTOPYy €eKOHOMIKM HAaATO OOTSDK/IMBE Ta MNPUTaJbMOBYE
NpoIleCu EKOHOMIYHOTO BiITBOPEHHS, a MiZINMPUEMHHUIITBO MOKe MpalloBaTU peHTabesbHO, K
NpaBUJIO, JIULIE 32 YMOBU NIPUXOBYBAHHA YAaCTUHU CBOIX JOXOZIB BiJ| ONIOJaTKyBaHHS.

[lojaTok Ha goxoaud ¢isvuHux oci6 (gani-IIJP0O) € oAHUM 3 OCHOBHHUX
010/1>)KETOYTBOPIOIOUUX NOJATKIB, IKUW Ma€ CIIPUSATH TAKOMY PO3MO0/iJly 0AATKOBOTO TAraps,
3a AKOTr0 6isibllle MIATATh Ti YIEHU CYyCIiJIbCTBA, B IKUX J0X0HU Bullli. He0O6XiHO 3a3HAYUTH,
o craBka [1J®0 He 3MmiHIOBanacsa 3 2016 poky i 3apa3 BoHa Ha piBHi 18% [2]. Takox 3 2014
poky oaHovacHo 3 [IIP0 cTaryeTbcs THMYaCOBUM OAATOK — BilCbKOBHUM 36ip y po3mipi 1,5%,
He JUBJSAYUCh HAa KpalHI BaXJUBICTb skoro, padoMm 3 I[II®0 BOHM [A0CUTH NOMITHO
3MEHIUYITh PO3MIip AO0XOiIB HaceJIeHHA.
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Cnig 3ayBakKMTH, 110 3apobiTHa IJaTa CTAaHOBUTH OiJblly YacTUHY [JOXO/iB
JIOMOTrOCIOAAPCTB, a IHKOJIM BOHA € EAUHUMU JKepeJsioM aoxoay. s Toro, 106 peasbHO
pO3yMIiTHU CUTYyaLil0 L0[0 HalOBHEHHs OoKeTy 3a paxyHok [IJ®O Tpeba mocaiiuTu B
JIMHaMilli OCHOBHI IOKA3HUKH, 1110 XapaKTePU3yOThb Liek noJaTok (Tabs.1), a caMe noAaToK Ha
Jfloxoau ¢ismyHux oci6 Ha 1 sroguHy i Ha 1 npantoroyoro [3]. 3 AaHUX, HaBeleHUX Y Tabsuni 1,
BUJHO, o yacTKa [I/]®0 y cTpyKTypi N0AaTKOBUX HAZAXOAKeHb CYyTTEBO 3pocTae iy 2018 poui
Jnocsrae no3Hauku 20,4 %, Tak caMo i oro BigHomeHHs A0 BBII, mwo 36inbmuaoca 3 4,7% y
2012 poui no 6,4% y 2018 poui, a noJaTKOBe HaBaHTa>XeHHSA Ha 1-ro Nparpwyoro CyTTEBO
3pOCTa€ MOPIBHAHO i3 BiANOBIAHUM TArapeM Ha OAHY JwAUHY. fAkmwo B 2012 poui ue
BifHOMEHHs 6yJio 2 10 1, Toy 2018 p. BOHO CTAaHOBUTHb Maike 3 [10 1, 1110 MOXKe CBiAYUTHU NPO
IPUXOBYBAaHHSA JOXOJIB TpoMaJsH, fAKi oQililiHO He 3alHATI, aje NpU LbOMY aKTHUBHO
MpaLo0Th B TIHBOBOMY CEKTOPI EKOHOMIKH.

Tab6aunsa 1
Aunamika [11P0 B YkpaiHi 3a 2012-2018 poku*
IloKka3sHUKH Poxu
2012 2013 2014 2015 2016 2017 2018
MO, MAH.IpH, 68092 72151 | 75203 | 99983 | 138782 | 185686 | 226771
T0aTKH, MJIH.IPH. 393944 | 394613 | 405644 | 576041 | 745187 | 948219 | 1111636
[IA®O b crpyKTypi 17,3 183 17,4 17,4 18,6 19,6 20,4
noAaTKiB, %
NP0y % xo BBII, % 4,7 4,7 4,7 5,0 5,8 6,2 6,4
AP0 “?le“‘Oﬂ”Hy' 1492 1584 | 1655 | 2334 3252 4371 5365
HA®O a 1 3345 3536 4161 6081 8526 11493 13820
Mpanrwvoro, rpH.

*Po3paxoBaHO aBTOPOM Ha OCHOBI JJaHUX JkepeJa [1]

36isb11eHHs 06CcATy MPpUOYTKOBUX NMoAaTkKiB 3arasoM i [P0 30kpema 3a1eXUTh Bif
3pOoCTaHHA piBHA MiHiMaJIbHOI 3apo6iTHOI maTy B KpaiHi. ToMy npiopuTeToM NpoBeAeHHS
dickanbHOI MOJMITUKKA Yy cdepi cnpaBysiHHA [JaHUX NOJATKIB MOBHMHHA OyTH Jierajisanis
JOXOAIB IpOMa/iiH, HaJIaroJ»KeHHd TiCHOI chmiBIpayi MiXK I[JIaAaTHUKAaMW 1 NpaliBHUKaMU
JepxaBHoi  dickanbHOlI cayx6M YKpaiHU, BUSIBJIEHHS [pKepeJs HAaJXOJKEeHHS 006’€KTa
OMOJATKyBaHHs (3a paxyHOK TMepexoJy OiJbIIOCTI poO3paxyHKiB 3 TOTIBKOBUX Ha
6e3roTiBKOBI), BIPOBA/P>KEHHS] aBTOMAaTUYHOTO CTATHEHHS MOJAaTKy MPU OTPUMAaHHI J0X0/1iB
3 rpOMa/isiH Ta MiANPUEMCTB, BiJ Oy b-IKUX iHIIUX JxKepeJ, fAKi 3rigHo [logaTKoBOro KoJeKkcy
YkpaiHu € HanmoBHIOBaYyaMHu OromxeTy. HasaromkeHHs M0JJaTKOBOI KyJbTYPU y MJATHUKIB
noTpebye NeBHOTO 4Yacy, NPOTATrOM SIKOT'0 IOBUHHI aKTUBHO BECTUCS PO3’ICHIOBAJIbHI pO60TH
3 OOKy NpaliBHUKIB QicKaJIbHUX OPraHiB Ta BIPOBAa/XKyBaTUCS CUCTeMa MoNepe/»KyBaJlbHUX
3axo/liB 100 HECIJIaTH I[JIATHUKAaMKU ab0 MPUXOBYBAaHHS HUMM [JIOXOZiB, a IHOTIM
3aCTOCOBYBATHUCS KOPCTKA CUCTeMA IITPAaPHUX CAHKIIiM 10 KOXKHOTO MJIATHUKA, 3a K01 HOMY
CTaHe HeBUTi/JHO MPUXOBYBATHU A0XO/IH, TaK K HITpad MorxKe MepeBUIIYBATH 00CAT MOJATKY.
[li 3axoqu He Jiulle 3a0e3MeyaTh BUKOHAHHS PEryJsTHBHOI, ajse ¥ ¢ickanbHOl GyHKIil
NOJAaTKIB, TaK SIK BCi NJIATHUKMU NMOBUHHI OYTU PiBHI Nmepes; 3aKOHOM i He YXWUJATUCA BifJ iX
CILJIaTH.

Jliteparypa:

1. MiHicTepcTBo dpiHaHciB Ykpainu. Pexxum foctyny: https://index.minfin.com.ua/ua/labour/incometax/

2.HenouyaTtenko 0.0. OHOBJIeHUH MexaHi3M CIIPaBJISTHHS [10JJaTKY Ha J0X0AX Gpi3UYHUX 0Ci6: mMpo6JieMu Ta
nepcrnetuBu / 0.0. HemouyaTteHnko. // EKkoHoMika. YnpaBusiHHs. IHHoBaril. - 2016. - Bum. 1 (16).

3. IOpunmena JI.B. IlogaTok Ha goxoau ¢isMYHHMX 0Ci6: MexaHi3M CTAATHEHHS Ta DKEPEJo JO0XOAY
61omxeTy Ykpainu / JL.B. lOpuumena. - 2016. - Bumn. 1 (21) - C. 215-224.

4. TlogaTok Ha NMpUOYTOK: MJATHUKH, cTaBKH, pisHULi // TosoBOyx [EnekTpoHHUH pecypc]. - Pexxum

Joctyny : https://www.golovbukh.ua/article/5952-qqq-16-m11-16-11-2016-podatok-na-pributok-platniki-
stavki-rznits.

109


https://index.minfin.com.ua/ua/labour/incometax/

CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN ECONONM

3azopyiiko 0.

«Dakyaemem ExoHoMiKu ma meHedxcmenmy, 4 Kypc

«Xapkiscbkull HaAYyioHabHUU yHI8epcumem 6ydieHuymea ma apximekmypu»
Haykosull kepigHuk - K.e.H, doyeHm Kagedpu ekoHoMiku AHueHko H.B.

110 KPAIIE - KYIIUTH ®PAHIIIN3Y ABO NIOYATHU CBIN BI3ZHEC?

ByiacHa cnpaBa - e ¢QiHaHcOBa He3aseXHICTb, MOXJ/IWBICTb peasidyBaTH CBOIi
yIpaBJIiHCbKi TaJIaHTH i, HApPelITi, BUTiZ]HE BKJIaJleHHS KOIWITiB. BiiKpHUTH 6i3Hec Mo ppaHIIKU3i
HabaraTo mpocriuie i JelieBlle, HiXK MOYMHATHU WOTO 3 HyJIfl, CTBOPIOIOYHU I pPO3KPYy4yH4HU
BJIacHUM 6peH/. CaMe TOMY roTOBUH 6i3Hec 10 GppaHIIK3i - BUIPaBAaHUM BUOIp NigIPUEMLLIB-
IMOYaTKIBIIiB.

®paHuuMsa - Le nepejayda npaBa KOpUCTYBaHHA OpeH/0M, TOOTO iM'AM KoMmaHii. Ane
dpaHyaiisi - nokynenpb GppaHIIU3HY - OTPUMYE He TiJIbKU MPaBO BUKOPUCTOBYBATH 3HAMEHUTHUH
6pena. @panuaiizep, To6TO MNpojaBellb GppaHLIU3U, HAJLAE CBOEMY [AiJIOBOMY MNapTHEPOBIi
TEXHOJIOTii, BUPOOHMUYI NPUHLUMINM, Oi3Hec-NJIaH, MapKEeTUHIOBi pO3pPOOKH, KOHTAKTHU
NOCTa4a/IbHUKIB i yMOBY POOOTH 3 HUMH.

®panyaiizep TakoK 6epe Ha cebe Bci npalii o npocyBaHHIo i peksaMi. [1o cyTi, npuHLMn
dpaHYali3UHTy MOJIATAa€E B TOMY, 1110 BeJIMKa BiJloMa KOMIIaHiA J1a€ MOXJ/IMBICTb NPUBATHOMY
NiANPUEMILIO BiAKPUTH Gi3HeC MiJ BUBICKOI0 pOo3peKaMOBaHOro 6peH/ly i 3abe3neuye oMy
HiJTPUMKY, a 6i3HecMeH-dpaHyai3i NJaTUTh KOMIAHII rpo1li - ciepily No4YaTKOBUHM BHECOK, a
MOTIM - pOsI/ITi, TOOTO NMEBHUM BiICOTOK 3 NPOAAXKiB.

3rilHO CTaTUCTUYHHUX JJaHUX MIOHA/ MiBTOpa MiJibOHA MiANPHUEMCTB B CBiTi mpalitoe 3a
cucteMoro ¢paHuansuHry. B Ykpaini ug nudpa craHoButh noHas 700 komnaHii. Bucoky
NONyJIApHICTh ppaHYa3UHIOBasA MO/Jle/ib BeJleHHs O6i3Hecy oTprMMaJsia 3a paxyHOK CTiMKOCTI.
HesBakarouu Ha ¢piHaHCOBY KpU3y, came GpaHUa3MHTOBUI Oi3HEC HallJIerile Horo Mepexus.

Y YoMy K NpUBaOJMBICTb JaHOI MoJeJi BeJleHHs 6i3Hecy? B mepiiy uyepry, cTaBIIH
BJIACHUKOM ¢paHIIU3Y, Oi3HECMEeH OTPUMYE YCHIUIHUWA [JOCBiJ, MaTEPUHCbKOI KOMIaHil
(bpanuaiizep) 3 po3BUTKY 6Gi3HeCy, 4acTO BIi3HaBaHUM OpeH/, 3 MO3UTHBHOI penyTali€lo, a
TAaKOX BCi HallpallbOBaHi TexHoJiOrii, HOy-Xxay, IT-pilieHHs, MapKeTUHIOBiI IHCTPpYMEHTH |
6araTo iHIIOro. A ocb NOYMHaK4M 6i3HecC 3 HyJiA Oy/ie NOTPIOHO He OJMH MicSLb i HaBITh pik
NOKU MPOJAYKT CTaHE MOMYyJIIPHUM i BIIi3HaBaHUM.

OcHOBHa 0CO6JIUBICTb BeJleHHS O6i3HECYy 3a CUCTeMOI0 PpaHYal3UHTY NOJISATAE B TOMY,
1o nokyneub ¢paHum3u (ppaHyansi) NOBUHEH AOTPUMYBATHUCA BCiX BUMOr ¢paHyaizepa.
Tomy BapTO 3as;yMaTUCA Y4 FOTOBI BU YiTKO AOTPUMYBaTUCA YMOB KOHTPAKTY, aJpKe Lie iHOAl
TSATHe 3a COO0I OOMEXEeHICTh BJIaCHUX [id. AJle B YyMOBaX >XOPCTKOI KOHKYpEHIil Bce X
npocTilie cjaiAyBaTU MepeBipeHUM cxeMaM BeJleHHS Oi3Hecy, sKi JiliCHO NpaIfomTh i
HPUHOCATDH NPUOYTOK.

[ToyaTok 6i3Hecy no ppaHyal3UHTY(MIOCH) :

-/l/1s1 noYMHAaYoro NiNpUEMLS NPUAOAHHSA BUTiAHOW GpaHLIM3U HA yKe NMPaLol0Yui
6i3Hec 3 TOTOBUM 6i3Hec-IJIaHOM, KOIITOPUCOM BUTpPAT, peKOMeHAallissMU Mo 06JiaIHaHHIO,
po3MileHHs, Mi60py KaApiB, MPOCYBaHHIO i JIOTiCTUIi JO3BOJISIE 3HAYHO 3HU3UTU PU3UKU. 32
CTATUCTUKOIO IPU CAMOCTIHOMY CTBOpeHHI cBoro 6i3Hecy 3 10 koMNaHill BU>KMBAIOTh TiJIbKU
TpH, 3 paHUaAW3UHTIOM «BUKUBaAHHS» 3pocTae a0 8 3 10.

-Kynyroun ¢paHmiunsy, nignpueMenb OTpPUMye He TiJIbKM TOTOBUM Oi3Hec-IJiaH,
NiATPUMKY B IJIaHI paJi, OpraHisanii NocTaBoK, aJie 1e i MOXJ/IUBICTh NpaL0OBaTH MiJf BiJOMUM
OpeH/10M, IKUU BXKe BCTUT 3apEKOMEH/IyBaTH cebe i KOPUCTYEThCS JIOSJIbHICTIO CIIOXKHMBava.
TakuM 4MHOM, Kynywoud ¢(paHIIU3y, MOKHA 3a0IaJAUMTH HA MOYATKOBUX MapKeTHHIOBUX
nporpaMax i pekjami.
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-YcnimHo npaioBaTH 3a BUTiHOI0 ppaHIIN3i MoXKe HAaBiTh 6Gi3HeCMeH, IKUI He BOJIOJII€E
SICKpaBUM NiJIPUEMHULBKAM TaJaHTOM, OCKIJIbKA KpeaTHBY BiJi HbOTO He BHMAara€TbCs.
JlocuTh 6yTH MIUHUM MeHeJXepoM, 106 6i3Hec nmo ¢paHUIM3i PO3BUBABCA i MPUHOCUB
O4iKyBaHHM NPUOYTOK.

Heponiku kynisai ¢paHnsu:

- KyniBsiga ppanmmsu o3Havae ykaazeHHs odiniiiHoi yroay 3 TBOIM ppaHyaiizepom.

-OpaHYal3UHIOBI yrojyd BH3HA4YalOTh, IK TU BeJell Oi3Hec, TOMy [Jsl TBOPYOCTI
3aJIMIIAETHCA MaJIo MiCId.

-Alx mpaBUJ10, iCHYIOTb 0OMeKeHH4 L0/[0 TOTO, [ie MPAaL0BaTH, AKI IPOAYKTH NIPOJaBaTH
i 3 AKMMH NIOCTa4aJIbHUKAaMU CIiBIIPaLlOBATH.

-[loMusky B po60Ti iHLIKX PppaHyaii3i MOXKe NOBIAT HA TBOIO pelyTalilo.

-KyniBsis ¢panuin3u o3Havae nocTiliHe No/ij NpUOYTKY 3 ppaHUyai3epoM.

Po6oTa 3a HabyTol0 ¢ppaHuIK3i Mae 6araTo miatociB. OHaK i ppaHYal3UHIOBA CUCTEMA
He Jla€ CTOBiJCOTKOBOI rapaHTii, 110 BXe [Ailo4ui 6i3Hec OyJe YCIILIHO PO3BUBAETHCA B
KOHKpPeTHOMY MicCTi 4uM perioHi. baraTo 4yoro 6y/e 3asiexaTy Bif IONUTY Ha J@HWUH BUJ, TOBapy
abo moc/yT, KyniBeJbHOI CIPOMOXKHOCTI HaceJieHHs Ta iHIKUX GaKTOpiB.

3asr6iscbka A., Momom O.

«MixcHapodHa ekoHoMIiKa», 2 Kypc

JBH3 «KuiscbKkull HayioHa/1bHUll eKOHOMIYHUll yHIeepcumem im. B. Fembmana»
Haykosuil kepisHUK — K.e.H., doyeHm kagedpu ¢inancie Cywenko O.M.

3EJIEHA ®IHAHCOBA ITIOJIITHKA

Hapaasi, B cyyacHOMYy CBiTi 0CO6/JIMBUM iHTepec BUKJIMKAE TeMa 03eJileHeHHsI GiHAHCIB.
AKTUBHO BIIPOBA/KYETbCA 3esieHa (iHaHCOBa MOJIITHMKA, IKa COPsSMOBaHA Ha MiATPUMKY
CTabiJIbHOTO €KOHOMIiYHOT'0 3POCTaHHs, 3MEHILIEeHHS THUCKY Ha HaBKOJIMIIHE CEpe/IOBUILE,
NiJiBULIEeHHS COLiiaJIbHOTO A00po6yTy Ta edpeKTHUBHE BUKOPUCTAaHHA pecypciB. [IpuynHOI0
iHTepecy € 3MiHa KJliMaTy, fiKka y CBOIO Yepry BIJIMBAE Ha CTAbi/IbHICTb GiHAHCOBOTO PUHKY.

EkoJioriyHa, colliasibHa Ta yrpaBJliHCbKa CK/IaJ0Bi € OCHOBHUMHU KOMIIOHEHTAMU, AKI
3a6e3Mne4yl0Th CTaJUH PO3BUTOK €KOHOMIKM Ta (piHaHCIB. 3esieHe QpiHaHCYyBaHHSA nepesbdadae
BpaxyBaHHS €KOJIOTIYHUX Ta coliiaJbHUX (aKTOpiB B mporeci NpUHHATTS iHBECTULLIHHUX
pillleHb, 1110 NPU3BOJAUTD [0 30i/blIeHHS iIHBECTULIHN Y IOBIOCTPOKOBY Ta CTiMKY AiSJIbHICTb.
CTBOpeHHs 3es1eHOi PiHAHCOBOI CHUCTEMHU J03BOJIUTh 3aJyYUTH 3HAYHI KOIITH, sIKi NOTpPi6GHI
JIJ151 TOOY/10BY 3€JIeHOI EKOHOMIKH, siKa OTpeby€e iHTEHCHBHOTO 3a/y4eHHs BeJIMKOI KiJIbKOCTI
KaliTasy Ta KBaJidpikoBaHUX MpalliBHUKIB. BUAINAOTE AeKisibka MeXaHi3MiB pery/itoBaHHS
3ejleHOI eKOHOMIKM: (i) KOHTpOJib NAapHUKOBUX ras3iB Ta HNPUIMHEHHS CyOCUAYBaHHS
BUKOIHOTO NMa/nBa; (ii) cneyianbHi Tapudu /s BiJHOBIIOBAHUX /XKepeJl eHeprii. [f1easibHUM
BBaXKAa€ThCS NMO€EJAHAHHA 060X BapiaHTiB. OCHOBHUMH BapiaHTaMHU pepopMyBaHHS iCHYHYOI
CUCTeMH peryJjoBaHHa €: (i) 3anpoBa/pkeHHSI MOJATKOBUX CTUMYJIB /Jis1 3€JIEHOr0
¢dinaHcyBaHHS#, (ii) KBOTyBaHHS BUKW/IB NapHUKOBUX rasiB, (iii) mocunenHs mrpadis 3a
3abpyaHeHHs. [o0/I0BHOIO MNpo6/ieMOI0 3a/MIIAETbCS acuMeTpisa iHdopmauii, TOMy
3anpoBa/pKeHa CUCTEMU NPO30POl OLIHKU PU3UKIB. 3a HOBOI CUCTEMOIO, IIPU iHBECTYBaHHI
BPaxOBYBaTUMYTbCSl PU3UKHU Ta OLjiHKA e(peKTUBHOCTI BUKOPUCTAHHS PECYPCIB.

3aBAsAKU pedOpPMyBaHHIO B/IaJI0CSl 3MEHIIUTHU OOCATU BUKHU/IB MAapHUKOBHUX rasiB,
cpopMyBaTHU CUCTEMY LIHOYTBOPEHHS BYIJIELlO, 10 J03BOJIMJIO aJleKBaTHillle OLiHIOBAaTH
ePeKTUBHICTb MNiJNPUEMCTB, 30IIBIIUTU KiJABKICTh po604YMX Micub, iHTeHcuiKyBaTH
PO3BUTOK rajiy3ei BUpoOHHUIITBA BiZJHOBIOBAaHUX JXKepeJl eHepril, 3esieHo1 iHppacTpyKTypy,
30iJIbIIMTH YACTKY 3eJIeHUX IHBECTUILi}M Ta IOCUJIUTU MiATPUMKY pedOopM.
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KokHa KpaiHa, opraHisaniss Mae cBif miaxiz no BrpoBaa»KeHHs 3esieHoi piHaHCOBOI
noJiiTuku. PosriissHeMo 1ie Ha npukaazi Kurtato ta €C. Kutait 3anjikaBieHuid y TpaHcpopmanii
€KOHOMIKH OCKiJIbKU 1ie 6 JOMNOMOIJIO MiJBUILUTH JOBrOCTPOKOBY HalliOHAJbHY
KOHKYPEHTOCIPOMOXHICTb, CTBOPUTH HOBI [Kepesia eKOHOMIYHOI'0O 3POCTaHHA, 3aXUCTUTHU
pecypcH Ta NMOJIINIIUTU CTaH AOBKiLIA. 3esieHa pedpopMa B KuTai po3BUBaETHCA BiANIOBIAHO
Jl0 OCHOBHOI METH — CKOPOUYEHHSI BUKU/IB, 1110 J0NIOMO€E YHUKHYTH IJ100aJbHOI €KOJIOTiYHOI
KpU3H.

Ypsap Kurtaro 3anpornoHyBaB BBECTH CTpaTeriyHi M'STUPIYKHY, AKi Oi/bII HalisieHi Ha
3eJleHi eKOHOMiuHi TpaHcdopMmalii. Pepopmu mnogineni Ha 3 ¢as3u, ki 3ansiaHoBaHi Ha
nepioau: 2016-2020 pp., 2021-2025 pp., 2026-2030 pp.. [lepumia pasa ckoHIleHTPOBaHA Ha
BCTAaHOBJIEHHI HEOOXIJHUX CIPUATIMBUX YMOB [0 3ejieHUX piHaHCiB: (I) cTBOpeHHs npaBoBUX
OCHOB /sl 3esieHOl ¢piHaHcoBoi pedopmy; (II) BaockoHaseHHSA QicKa/ibHOI Ta MOAATKOBOI
NOJITUKKM B paMKax 3eseHoi ¢iHaHcoBoi pedopmy; (III) nosinmeHHsa MexaHi3MiB
IIIHOyTBOPEHHS JJisi PO3BUTKY NPOMMCJIOBOCTI, CTilikoi 0 HediHaHCcOBUX pu3HUKiB; (IV)
noby/l0Ba «MOCTY» Mi>K IONUTOM Ta MPOINO3HUIli€l0 Ha 3eJieHi piHaHcH [1, cT. 79, 80].

Y yey yacoBui nepios Kurtal Takox po3noyHe OCHOBHI iHil[iaTUBHU 1040 KOHTPOJIIO
piBHA 3a0pyJHEHHS BOJAM, MOBITps, I'PYHTIB, 110 BUMaraThUMe 3HAa4yHOro (¢QiHaHCYBaHHSI.
KinueBoro MeTow pedopMH € o3esieHeHHs Bciei ¢iHaHCOBOI cucTeMH Ta Mo6Giai3alis
IPHUBATHOTrO KalliTa/lly B HANPSIMKY 3eJIeHUX iHBeCTULil Ta 0OMeXXeHHsI PpecypCHOMIiCTKHUX,
3a0pyHEHUX iHBECTHUIIiH.

Y cBow 4epry €Bponericbkruii CO03 HanoJIerJIMBO MiATPUMYE Nepexif, 10 eKOHOMIKH
3 HU3bKHMM piBHEM BHUKU/IB BYTJIEl[I0, EKOHOMIiI pecypciB Ta CTiMKiCTI0O 0 HediHAaHCOBUX
pu3uKiB. BiH BUcTynae B aBaHrapzi uofo o3esieHeHHs1 ¢piHaHCOBOI chucTeMU. OCHOBHUMHM
nisnsamu €ECy Tpancpopmauii pinaHcoBoi cucteMu: (1) nepeopieHTYBaHHS iHBeCTULIH Ha 6i/1bLI
ctiiki TexHoJsorii; (II) ¢iHaHcOBe 3pocTaHHS Ha CTiKKOMYy piBHIi B /JJOBrOCTPOKOBIM
nepcrnekTusi; (I1I) cnpusiHHS CTBOPEHHIO HU3bKOBYTJIEIE€BOI, CTIMKOI /10 KJ1iMaTUYHUX 3MiH Ta
LUMPKYyJIPHOI eKOHOMiku [2, cT. 2]. 3aTBepJ)KkeHa cTpaTeris TpaHcpopMarnii ¢iHaHCOBOI
cucteMU EC BK/IIOYAE HACTYIIHI KPOKU:

J BCTAaHOBJIEHHA €MHOI cucTeMU kjacudikaunii B €C, mo 6yzae kiacudikyBaTu
«3eJieHi» / «CTiHKi» IPOEKTH;

J BCTAaHOBJIEHHS MapKyBaHb/J1ei16.1iB B €C A/151 3es1eHUX GiHAaHCOBUX NPOJAYKTIB.

. YTOYHEHHS 000B'A3KiB pO3NOPSA/JHUKIB aKTUBIB Ta IHCTUTYLiHHUX iHBECTOPIB 3
BpaxXyBaHHSM NpPIOPUTETHOCTI CTIMKOCTI 10 HepiHAaHCOBUX PU3UKIB;

° NOCUJIEHHS TMPO30pPOCTIi KOMIIAHIK 1LOAO IX €eKOJIOTIYHOI, coljjaJibHOI Ta
yIpaBJIiHCbKOI NIOJIITUKY;

o BBEeJIEHHS «3€JIEHOTO0 HiJTpHUMYylo4doro ¢GakTopy» [Jd O0aHKIB Ta CTPaXxOBUX

KOMIIaHil, TOGTO BK/IOYEHHS KJIIMaTUYHUX PU3UKIB y MOJITUKY yNpaBJiHHA pU3UKAMHM Ta
HiITPUMKY LIUX YCTaHOB [3, cT. 12, 13].

[lopiBHIorOUM [iBi cTpaTerii TpaHcdopmalii, MOXeMO 3pOOUTH BHCHOBKH, IO
KUTalcbKe pepopMyBaHHS 6epe 3a 0OCHOBY peopraHisalilo JiepKaBHUX iIHCTUTYIil, a OCHOBOIO
nosiiTiku €C € opieHTalis Ha 3MiHU y Gi3HecOBOMy cepeioBHUIli. X04 BOHU i MalOTh pi3Hi
nixo 1 1,0 BIPOBa/)KeHHd 3esieHoi GpiHaHCOBOI MOJIITUKHU Ta BiZ|IOBiZHOI cUCcTEMH, NPOTe iX
[iJi € 0/lTHAKOBUMHU: 3a6e3MeyeHHs] CTiHKOI eKOHOMIKM Ta MiJBUILEHHS PiBHS COlliaJIbHOTO
JI06po6yTY.

YkpaiHa, nignucaBmin Yroay npo acouianito 3 €C (mani Yroga), B3sisla Ha cebe
3000B’s13aHHS IMILJIEMEHTYBAaTU HU3KY €Bponeicbkux /[lupektuB Ta PersiameHTiB. BaxxsiuBo,
110 Gi/BIIICTD 3 HUX CTOCYETbCA HanpsiMy $opMyBaHHS 3esieHOI GiHAHCOBOI MOJIITUKU Ta
BiAnoBifHOI 3esieHO0l piHaHCOBOI cucTeMHU Yy BiANOBiAHOCTI /0 HanpsiMKiB pedpopM B €C. Came
TOMY 3BOJIIKaHHA 3 BAKOHAaHHAM BUMOT YT0JU MOKe IPUHECTU HeraTUBHI HaCJIiJKU He TiJIbKU
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B YacTHHIi goctyny Ao 3ejeHoro ¢piHaHCyBaHHSl, a U MOXe 3aKPUTH JOCTYI BiTYM3HAHHUX

BUPOOHUKIB Ha EBPONENCHKI pUHKH.
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«MixcHapodHa ekoHoMIKa», 2 Kypc

JBH3 «KuiscbKkull HayioHa/1bHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'emovmaHax»
Haykosull kepigHuk — d.e.H., npogpecop kagedpu ¢inaHcie MeabHuk B.M.

MATAHHA JE®OJITY B YKPAIHI

Pe3ysbTaTy npoBeZjieHOro HaMH JOCJIIPKEHHH J03BOJIAIOTD AiMTH IeBHUX BUCHOBKIB:

1. JedoaT He MOxKe 6yTH BUpPILIeHHAM O0PrOBUX MPOO6JIEM, SIK IHKOJIH 3asABJIAIOTh
OKpeMi MoJIITUKHU. AJi>)ke Oro Hac/liKaMHU € nepul 3a Bce i3o41ig y cepi ¢piHaHCiB, nafjiHHA
Jep>kaBHUX iHaHCIB, KiHelb JOBipM MaWOYTHIX KpeAuTOpiB i 306i/blieHHS BapPTOCTI
MaiOyTHIX KpeJUTiB, rinepiHd.isiis, po30peHHs BeJMKOI KiJIbKOCTi HacesieHHs Ta 6i3HECOBUX
CTpYKTYp. B cutyanii 3 YkpalHow Lie MOXe TaKO0X 3arpoKyBaTH 3aTPUMKaMM COLiaJIbHUX
BUILJIAT (BKJIIOYAIOYH NEHCIi), 3p¥BOM ONa/II0BAJIbHOIO0 ce30HY i 6aHKpyTcTBOM cucteMu KKT,
HeraTMBHUMHU HacaifikamMu A5 GpiHaHCyBaHHS Halloi apMii. YkpaiHa y Bunagky aedosty 6yae
BUMYyIlleHa YPIBHOBaXXWUTHU CBiM O10/pKeT, He Mal4u JOCTYNy A0 MDKHApOJHOrO PUHKY
KalliTaJly: KOMIIEHCYBaTH JepKaBHI BUTpPAaTH  CaMOCTIMHO, 3a paxyHOK IOJATKOBHUX
HaJXO0/KeHb, L0 € AOCUTb OoslicHuUM Juis Hei[l] JlepoaT TakoX 3AaTHUNA COIPUYUHUTH
6aHKIBCbKY KpH3y, SIKL0 3HAaYHA 4YacTKa JIepKaBHOTO OOPry MiCTUTh B c06i 3000B's3aHHA
nepes BiTYM3HAHUMU 6aHkaMU. [1[06 3ano6irTv Kpusi, ypsiJ Moxke NOCTaBUTH Ha Meplie Micue
BUILJIATY OOpry He Iepes MDXHApOJHUMHU KpeJUTOpaMH, a caMe IepeJ, BITYM3HAHUMHU
06aHKaMU, OJJHaK CYTTEBO Ha CUTYaLlilo Lie He BIIJINHE.

2. 3apybi>XHUH 0OCBiJ, CBiAUUTD, 1110 MU He JIi/lepu B psAAY KpaiH, fKi CTUKaJUCA 3
npo6sieMoro fedposaTy abo xk HabamxKaauca Ao Hel. Jledki 3 HUX NepexxU/Iv Moro 1o AeKijJbKa
pasiB. 3okpeMa, Taki kpaiHu sk, ExkBajsop, Mekcuka Ta YpyrBail oroJsiomyBaaud AedosT
HeOoZJHOPa30Bo, o BiciM pasiB koxkHa. XyaH Kpycec (Universidad Torcuato Di Tella) Ta KpicTod
Tpe6ew (University of Munich) HapaxyBanu 182 BunaZjku KpeAUTHUX PECTPYKTypH3aLiil y 68
KpaiHax 3 1978 poky po 2010 poky.[2] HaicBiximuii Ta HaWGibIIMKA OpUKAAL, -
pecTpykTypu3sauis 6opris I'penii y 2012 poui.

3. [[1o6 36eperTy NPUXUJIbHICTh Ha MiXXKHApOJHUX pUHKaX, AedosTHI KpaiHH, K
IpaBUJIO, PECTPYKTYPYIOTh CBil 60T, a HE NPOCTO BiAMOBJIAIOTHCSA MJIATUTH B3araJi ujoch (10
6yJi0 3pob6sieHo AprentrHoro B 2001 porii).

4, YkpaiHu 3Haxojusnacsd B nepeifiepoJTHUX CTaHax, ajse AedoJITy sIK TaKoro
HIKOJIM He OroJiolyBaJa.
5. Ha faHuii MOMeHT BJ1a/ia YKpalHU NPOroJI0CKIa, 110 NPOTAroM 5-TU HAaCTYIHUX

POKIB MM JJOCATHEMO 3pOCTaHHA eKOHOMIKU Ha 40%. TBep»>keHHA CYMHIBHEe | He HIKUM IIOKU-
0 He apTyMeHTOBaHe, OJHAK, AKIIO Lie CIpaB/i CTaHeTbCsd, TO MpobJieMa 3a60proBaHOCTI
aBTOMAaTU4YHO BIiAXOAWTb Ha 3aAHIM maaH. Yomy?Tomy 1m0 mnpob6JsemMa 30BHILIHbOI
3a60proBaHOCTI BaromMa ToJi, KOJIM KpaiHa 3pocTae ¢J1abKo, y TOM 4ac AK 60pry 361/bIIYIOTbCA
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IBUJLIMMHU TeMIAMU. Y BUNIAAKY JOCUTh BaroMOro NpUpoCTy eKOHOMIKY MMTOMa Bara 6opry
y BBII 3MeHmuThcs. To6TO,3a/1MIIal04MCh HE3SMIHHUMHU B CyMi, cboroaHimHi 85% 60priB Bif
BBII nepetBopATbhcA Ha npu6/KM3HO 60%. ToMy MOoXeMO 3pO6GUTH BUCHOBOK, 110, SAKILO MU
36HMpaeMocs 3poCTaTH, TO HiIAKHUH ePOJIT HaM He 3arPOoKYe. FAKIL0 MU 3pOCTaTUMEMO IOPIiYHO
Ha 7-8%, TO 11e MOXKe NepPeKPUTH TeMITU 3pOCTAaHHS HALIOTO 60PTY. 3BiCHO 1€ 11ie 3a/1eXUTh Bif,
TOTO, CKiJIbKM YKpaiHi moTpi6bHO OyJe 3amo3u4vTU. Ajie, THM He MEHIl, HaBiTh SKIO
3a/MINTbCA icHyrouud piBeHb 85% Bim BBII, To nmpu TakoMmy 3pocTaHHi el 60pr He €
KpUTHUYHUM. [IpobJieMa 3aK/ieda€eThbCA JIMIIE B peasidalil J1aHiB 3 eKOHOMIYHOT'O 3pOCTaHH4,
AKI TOKU-110 JeKJapaTUBHI.

6. llle oaHa Baxk/MBa piy, PO Ky He MOXKHA He 3rajaTy NpU PoO3IJsAji NUTaHb
nedonty - 1e BigcoTok nepeposnofiny BBII yepe3 6romxer. CnpaBa B ToMy, 1[0 YKpaiHa
po3noginse 6rxKeT B palioHi npu6ansHo 20%. OTxe, BapTicTb 06C/IyroByBaHHs O0OpriB 6ye
Jl0BOJIi BaroMorw [ijis OI0/pKeTy, BpPaxOBYHYM HOro He3HayHy €EMHICTb. A TOMy, BapTo
noAyMaTH, K 36iJbIIUTU 06cAru nepeposnoginy BBII yepes 6Groomxer. Ha Hawmy ayMmKky,
NO4YMHATH MNOTpi6bHO 3 ouyeBuJHOro. [lo-mepuie, B YkpaiHi 6araTi BepcTBU HaceJieHHS
YHUKAlOTbh omnojaTKyBaHHA. [lo-gpyre, mpo6Jsiema TiHbOBOI €KOHOMikM. IcHye 4uMasio
3ax0/iB, TaKUX fIK aAMiIHICTPYBaHHA M0JATKiB, 32 J0NIOMOr0I0 IKMX MO>KHA IPUMYCUTU BUHNTH
3 TiHi. Ko 6yae BXWUTO BCiX MOXJIMBHUX 3aXO0[liB, OH0KeT 306i/bIIMTbCA, a 3HAYUTH
06CJlyroByBaTHU HassBHUU 60pr Gy/ie MOXKJIUBO.

7. Ha ocHOBI aHaJsi3y yciX JlaHMX Hallol KpalHU,MOXeMO CKasaTH, L0 B YKpaiHi
npo6JieMa AedoTy MOKHU-1I0 € NMepebisbllieHO, OJJHAK 32 MEBHOTO PO3BUTKY MOJiN MOXe
aKTyaJi3yBaTucs. Y BUNIaZAKY, K0 He BXXUTHU 3a3HaYE€HUX 3aX0/1iB, MOKJIMBe 1 3arocTpeHHs],

AKe CIIpUYUHHUTDb HeraTHuBHi HaCJIiLLKI/I.
Jlirepatypa:
1. http://dt.ua/business/defolt-ne-proschaye-borgu-313815_html
2.[ http://www.ru.is/kennarar/fmb/store/Cruces-Trebesch-paper.pdf | — ct.46

I6pazimos K.P.

«DiHaHcu, 6aHKiBCbKA chpasa ma cmpaxy8aHHs», 5 Kypc

JBH3 «Kuiscbkull HayioHaA1bHUl eKOHOMIYHUL yHieepcumem imeHi Baduma 'embvmana»
Haykosuil kepi@HUK — K.e.H., doyeHm, doyeHm kagedpu ¢pinaHcie Cmenypa M.M.

TIHI3AIIIAA EKOHOMIKHU AIK 3ATPO3A EKOHOMIYHOI BE3IIEKH KPATHU

Ha cborogHilHii leHb BaroMe Miclie 3aiiMa€e npob6JieMa TiHbOBOI €KOHOMIiKH, siKa 3a
pi3HUMHU OILiHKaMu BUpOGJige Ak MiHiMyM 35 TpaH pos. CIIA. nogaHoi BapTocTi B pik i
ctaHoBUTb 6J1M3bK0 30% cBiToBOro BBII Ta 3auinsisie npakTU4YHO BCi COLlia/IbHO-eKOHOMIiUHI
NpOLeCH B CyCHiJIbCTBI. BJIUB TIHBOBOTO CEKTOPY CTAHOBUTDb peasibHy 3arpo3y eKOHOMIYHIiN
6e3neni Ta po3BUTKY KpaiH B L[iJIOMy, TOMy BUHUKA€E 06'€KTUBHA HEOOXiAHICTb aHai3y IUX
SIBUL | IPUUHATTA ePeKTUBHUX 3aX0/iB L1010 CKOPOYEHHS HOro 06cAry.

Cporo/iHi TiIHbOBa EKOHOMIKa € aKTyaJIbHOI NPo6JieMoto A5l YKpaiHU. PiBeHb TiHbOBOI
eKOHOMIKU B YkpaiHi HuHIi fopiBHIOE 30-40 % BBII, ToMy ii epeKTH HOCATb, MEPEBAXKHO,
HeraTUBHUMU XapakKTep, IPUYOMY IPAaKTUYHO 3a BCiMa BUJIAMH | IpOsABaMH.

TiHboBa ekOHOMiKa - 11e 0c00/1MBaA crielupidyHa CUCTEMA, IKa BKJIIOYAE BEJIUKY KiJIbKICThb
pi3HOMaHITHUX 3B'SI3KiB Ta Bi/IHOCHH, HEKOHTPOJIbOBAHUX i HEperyJbOBaHUX JieP>KaBolo, HE
BUKOHYE HOPMaTUBHO-IIPABOBI JOKYMEHTH, L0 Ail0OTb B KpalHi, Jji€ 3a CBOIMU 3aKOHAMHU 1
HOpMaMH, Ail0Tb 6e3 y4dacTi Jilep:KaBH, TOOTO HeJierajbHO, L0 CTBOPIOE aJbTE€PHATUBHUU
MexaHi3M ynpaBJiHHA eKOHOMIYHUMH IIPOLieCaMH.

TiHbOBa €eKOHOMIKa, K IBMILE BUHUK Jy>Ke JABHO i aKTUBHO PO3BUBAETHCA. [Ipu LbOMy
caif, mMiIKpecauTH, 1o [0 cUxX mip He cHOpPMyJIbOBAHO €[jJMHE HAyKOBE BU3HAYEHHS I[bOTO
NpoLIeCy Ta He |0 KiHI[g He 3'ICOBaHO MOro MexaHi3M QyHKIiOHyBaHHSI.
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OfHUMU i3 OCHIBHMX NpPUYMHAM BUHUKHEHHsI Ta 30i/JbllIeHHS 06OCAriB TiHbOBOTO
ceKTopa:

- 3aTAXKHA COoLlia/IbHO-eKOHOMIYHa KpU3a B KpaiHi;

- iCHYBaHH{ OpraHi30BaHOI eKOHOMIYHOI 3JI0UUHHOCTI, KOPYILii B OpraHax AepaBHOi
BJI/IU Ta MiCL[eBOr0 CAaMOBPAAYBAaHHS;

- HasABHICTb 103a6aHKIBCbKOT'0 TPOLIOBOrO 06iry;

- CKJIQZIHICTb TAa XaOTUYHICTh IOJAaTKOBOTO 3aKOHO/ABCTBA;

- HeJO0CKOHaJIiCTb YMHHOTO 3aKOHOJAaBCTBa y cdepi 3abe3nedyeHHS HaliOHaJIbHOI
0e3MeKHy;

- TIHbOBA IICUX0JIOTiA Ta TIHbOBA MOpPAJIb CYCIIJILCTBA.

Ha cboropaHi oniHUTH piBeHb BIIMBY TiHi3allil EKOHOMIKHA BaXKO, TaK AK Ha CbOTOJHI
BiZICYyTHS €/IMHA TOYKa 30py Ha il NpUpPOAy Ta EAUHUN MEeTO/ OLIiHKM Ii piBHS Ta BIJIMBY Ha
¢diHaHCOBUY NOTEHLia] TeEpUTOPIl.

B YkpaiHi Hal6isbll TPUUHATHUMHU Ta MaKCUMaJlbHO HAOJMXEHUMHU 10 PO3paxXyHKIB
BiZIMOBIAHMX Mi>KHAapOJAHUX OpraHizalii BBakaloTbCcsd MeToAW4YHI peKoMeH/allii po3paxyHKy
piBHA TiHBOBOI ekKOHOMIKHU Bifg 18 smrotoro 2009 poky Ne123, 3aTBep xkeni MinicTepcTBOM
€KOHOMIYHOT'0 PO3BUTKY Ta TOPTiBJi YKpailHU Ta BAOCKOHas1eHi y 2018 pouj.

TiHbOBa €KOHOMiKa Ha CbOTOJHI € HEBiJ EMHOIO CKJIQJJOBOI0 E€KOHOMIYHOTIO XUTTH
kpainu. OuiHka ¢(iHAaHCOBOTO MOTeHIliajJly HEMOXJIMBAa 0e3 BpaxyBaHHs THUX (iHAHCOBHUX
NOTOKIB, 1110 0QilliHO BiJCyTHI, a/ie peasibHO iCHYIOTb.

He3Baxalouu Ha HadBHICTb pI3HOMAHITHUX MeTOAIB OLHKMA TiHi3aLlii, icHye
HeoOXiHICTh POpMyBaHHS iHTerpajibHOI CUCTEMH MOKA3HUKIB OLIiIHKM BIJIMBY TiHbOBUX
NOTOKIB Ha pO3BUTOK (GpiHAHCOBOTO MOTEHIiaNy TEPUTOPIM.

[logaTkoBi BTpaTH BiJ iCHyBaHHS TiHbOBOI €KOHOMIiKHM 3a pe3yJsbTaTaMu 2018 poky
ctaHoBJATH Oinbimie 10% BBIL. 3a yMOB eKOHOMIYHOI Kpu3H, 30i/blleHHS 6e3po0iTTa Lie
NPU3BOAUTD /10 3HU>KEHHS epeKTHUBHOCTI Jilep>kaBHOT0 pepopMyBaHHSI.

[I[piopyuTeTHMMHU 3axoJaMH [JeTiHi3alii MawTb CTAaTU: CTBOPEHHSA CTUMYJIB JJIA
BiAKpUTOI [JiIIBHOCTI Cy0’€KTIB MNiANPUEMHUITBA UIJISAXOM ONTHMi3alil MOJaTKOBOIO
3aKOHO/IaBCTBa; Po3poOKa LIJISAXIB Nepexo/y KaniTaly 3 TIHbOBOI'0 CEKTOpa y JierajbHi raaysi
€KOHOMIKH; CTBOpPEHHA CHPUATIMBOTO IHBECTULIIMHOrO KJiMaTy [Jid HaliOHaJbHOI

€KOHOMIKH.
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CBITOBUM A0CBI/JI BEHYYPHOI'O IHBECTYBAHHS TA MOKJIUBICTh OT'O
3ACTOCYBAHHSA B YKPAIHI
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OfHUM 3 HaWOiJIbII JiEBHX CNOCOOIB CTHUMYJIIOBAaHHS iHHOBALiMHOI [isiIbHOCTI B
eKOHOMIiKax 3apyOiXHHUX KpaiH CTaJo CTBOPeHHS YMOB /JJisl ePeKTUBHOTO BUKOPHUCTAHHA
BEHYYPHOrO iHBEeCTYBaHHS B paMKaX HalliOHaJbHOI IHHOBALIIMHOI CUCTEMHU i EKOHOMIKHU B
yisioMy. Taki riraHTH Cy4acHOI NOCTiHAYCTpiaJibHOI eKOHOMIKM Ik Amazon, Apple, Alphabet
(Google), Facebook, Oracle, SpaceX, Tesla Motors, Ta iHIli, € peluniEHTaMU BEHYYpPHUX
iHBeCTHULIN BiJ iHAMBIAya/lbHUX BEeHUYpPHUX iHBecTOpiB (6i3HeC-AHroJiB) Ta iHCTUTYLIMHUX
BEHUYYPHUX iHBEeCTOPiB (BeHUYYpPHHUX iIHBECTULIMHUX GOHJIB), Ki HaJa/ld TaKUM KOMIIaHisAIM
diHaHCyBaHHS Ha eTalli, KOJM iHWIi JpKepesa OTpHUMaHHSA IHBECTHULIN Oy/aM AJ TaKUX
PEeLUIIiEHTIB IPOCTO HEMOXKJIUBI.

B yMoBax cTabi/ibHOrO pO3BUTKY BEHUYPHOI iHAYCTpii B CBiTIi BapTO 3a3HAYMTH, 110
3araJibHUM 06cAr BeHUypHOro Kamitaay 3a nepioa 2013-2017 pp 36isbluBcA 6inblie HiX
yABiui, ase B 2018 p. cnocTepiraeTbes oro3amenueHHs 3 218 go 196 mupa. goa. CIIA [3].

Y KpalHax-KJHYOBUX IHHOBaTOpax BeHYypHe ¢iHAHCYyBaHHA CTa€ OJHI€l0 3
HalnpuoOyTKoBiMX chep yK/IaJaHHSA KaliTaly. PO3BUTOK BeHUYpHOro 6i3HecCy BIJIMBA€E Ha
JUHAMIYHICTb yCbOTO TOCHOJAPCHKOr0 KOMILJIEKCY, MiABULIYIOYM KOHKYPEHTHHM CTaTyC
KpaiHU Ta Ccy0’€KTIiB rocrnojaproBaHHs. 3p0O3yMijo, 110 AJs PUHKY BEHYYPHOTO KamiTasay
XapaKTepHa IUKJIiYHA JAWMHAMiKa: nepio iy MiioMy 3aBepIIYIOTbCS Pi3KUMH pelecisaMu, sKi
COPUYUHSAIOTH NepeopieHTAllil0 iIHBECTULIHOT aKTHUBHOCTI Ha OiJIbllI Mi3Hi eTan¥ BEeHYyPHOTo
diHaHCyBaHHS.

3rilHO i3 OCTAHHIMHM CTAaTUCTHUYHUMM JaHUMHU [106asbHOI acouialii BeHYYpHOTO
Kanitasmy y 2018 p. He3amepedyHHUM JIiilepOM BeHYYPHOrO IHBECTYBaHHH, K I NPOTATrOM
OCTaHHIX WICTAECATH POKiB, 3anuiaTbcs CIIA. Ha cboroaHi npiopyTeTHUMU HanpsiIMKaMU
KOpPIOPAaTUBHUX IHBECTUIIM y Iil KpaiHi € eHepreTuka (26%), 6ioTexHosorii (24%),
nporpaMHe 3abesneyeHHs (12%), TesnexkomyHikanii(14%) [5]. KpiMm Toro, kopmopaTHBHi
inBectuii CIIIA MaloTh 3HaUHy perioHa/ibHY AuBepcrudikalito. Halbiabim npuBabIuBUM A5
BeHUYYpHOTo iHBecTyBaHHsA € wTtaT KanidopHnis, akuit y 2012 p. HaznivyyBaB 6sn3bko 200
BeHYypHUX pipM Ta oTpuMaB iHBecTHULil y po3mipi 1,8 mupa. go. CIIA. BupimanbHy, Ha Hall
NOIJIAZ, POJIb y PO3BUTKOBI aMepPUKAHCHKOI BeHYypHOI iHAYCTpil BiAirpasa, nepeayciwm,
aKTUBHa Jiep>KaBHa NiATPUMKA y BUTJIAAI 3acHyBaHHA nporpaMu SBIC, 3a akoro, aume 2013
poKy, 6ysi0 HaZaHo diHAaHCYBaHHSA, 06cAroM NMoHaz 3,5 MJpA. AoJapiB Ass 6inbiie, Hixk 1600
MaJIUX NignpueMcTB Ha TepuTopii Cnosaydyenux IlTaTiB, a TakoX CTBOPeHO LUMH
niinpYueEMCcTBaMU noHaA 217 THC. pOOOYHUX MiCIlb.

[loyaTok BeHUypHOTrO 6i3HeMy B EBponi noksaasa Besnnkobpuranis. HalimomupeHinioro
Ha CbOTOJHILIHIN AeHb $opMOI 00’€lHAHHSA BeHUypHOro Kamitany B Benukiit Bputanii €
Tpactu Benuypuoro Kanitany (VCT) [1]. OcHoBHowo MeToto AisiibHOCTi VCT € 3a6e3neyeHHs
diHaHCyBaHHA [Jig 3pOCTAlO4YMX MiANPUEMCTB 3ajJsl OTPUMaHHA KamiTajay, 1o Oyje
po3snoAiieHMd MK iHBecropamu Takoro Tpacty. HaknommupeHimoro oprasizaniiHo-
npaBoBo0 ¢opMorw BeHuypHUXx GoHJiB, o ¢opmyoTh VCT - ABASETbCS o0OMexeHe
naptHepctBo (LP), sake B Benukii Bpurtanii LP perynwerbca AxkToM npo O6mexeHi
[TapTHepcTBa 1907 poky, B peaakiii 2002 poky (Limited Partnerships Act). Y Besmko6puTanii
OCHOBHI 3aX0/J¥ CIIPSIMOBAaHi Ha 3JiMCHEHHA NiIATPUMKU HAYKOBUX LeHTPIB i KOMIaAHIN, AKi
BX€ € CBITOBUMHU JiJlepaMu a60 MalOTh MOTeHLia/ cTaTh HUMU. Bci koprnopariii, siki mopivyHo
BKJaZlatoTh 6ibiie £10000, y HAyKOBY Ais/IbHICTb Ta npoBeeHHs BHyTpimHix HA/JKP, MatoTb
NpaBoO Ha MOJATKOBI Bi/jpaXyBaHHs NpPU MiJIpaXyHKy CYMHU NMOJAATKY Ha NPUOYTOK y po3Mipi
125% Bix BuTpaT. BogHouac fie craBka B po3mipi 100 % amopTu3auiiiHUX BifjpaxyBaHb
BiflHOCHO BeHuyypHUX iHBecTtunin y HAJKP. [Hmi nmigxoau o AepaBHOrO CTUMYJIIOBAHHSA
BeHUYYpHOro 6i3Hecy 3AilicHIOIOTbCcA y KaHaai depe3 3acTocyBaHHsS MNpsIMOi NMPOEKTHOI
NiITPUMKH, IKUH MOPIBHAHO 3 HaJAHHAM Pi3HOMAHITHUX MiJIbT Ma€ MepeBaru aZpecHoCTi,
IPO30POCTi Ta THYYKOCTI.
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HaitnomupeHimoro ¢popmoro A5 ydyacTi B BeHUypHUX poHJax B HiMeuunHi € oOMexxeHe
naptHepcTBo (Kommanditgesellschaft, KG), sike € HiMenibkuM aHasi0roM aHrJiicekoro Limited
Partnership Ta ykpaiHCbKOT0 KOMaHJAMTHOTO TOBapucTBa. B opraHizaniiHo-npaBoBiil ¢popmi
KG, iHBecTU1ii MOXKYTb 6y TH 3p06JIeH] JiKIIe 3TiHO 3 YyTo/[010 PO 06MeKeHe NapTHEPCTBO [2].
[ls yroga Moxe 06MexXyBaTH, HalPUKJIA/J, reorpadiyHy Y eKOHOMIYHY 30HY AJ1S MOXKJIUBUX
00’€KTiB, ab0 MaKCHMaJlbHy CyMy iHBeCTHLii B oAHY KoMmaHito. 3a gaHuMu Crunchbase
(m1aTdopmu A NOMYKY AiioBoi iHGopMallii npo npuBaTHi i ny6JiyHi koMnaHii) y HimeuuuHi
B 2018 p. 6ysna ykiaazeHa 331 yrozaa, TOGTO NMPAaKTUYHO KOXXeH JeHb fKUK-HeOyAb (OHJ
iHBecTyBaB y cTapTan [4].

AHauii3 BeHuypHOI iHAYCTpil B YKpaiHi 3a 2014-2018 pp. xapakTepu3yETbCA IEBHUMU
0COOJIMBOCTSIMU: 3MeHIIeHHSM KiJbkocTi KYA Ta HecrabinbHicTio ICI, HU3bKOIO 4YaCTKOMO
aktuBiB ICI B 006ca3i BBIl kpaiHW, He3HAuHOI MNPHUCYTHICTIO BEHYYPHUX QOHJIB Ha
OpraHi3oBaHUX pPUHKax yepe3 MaJly NpUOYTKOBICTb Ta BUCOKUH piBeHb PU3UKY. 3a3HayeHi
bakTOpy MepelIKO/XKalTh PO3BUTKY Ta MOTPeOyIOTb YAOCKOHaJEHHS MeXaHi3My
BIPOBa/KEHHS1 IHHOBALiMHUX MPOEKTIB, 110 MalOTh MePCHeKTUBY BUXOAY Ha KOHKYPEHTY
pUHKOBY apeHy. OCHOBHUM /IKEPeJIOM M0/10JIaHHSI HasiBHUX Oap’€piB MalOTh CTATH Jiep>KaBHa
MiJTPUMKA Ta iHIL[IaTUBHICTH, @ TAKOK 3a0X0YEHHS BEHUYYPHOTO iHBECTYBaHHA K Ha PaHHIX
CTaJlisIX, TaK i miJ; 4ac noia/ib1Ioro po3po6JeHHs NepCcleKTUBHUX iiei.
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BUKOPUCTAHHA IOCBIAY CTPAXYBAHHSA XXUTTA HIMEYYMHU B YKPAIHI

Po3BUHEHICTP cHUCTEMM CTpaxyBaHHf Oy/[b-fKOI KpalHM € HaWBaKJIMUBIILIOKO
XapaKTEePUCTUKOI DPiBHA il eKOHOMiIYHOrO po3BUTKY. CTpaxyBaHHS XKUTTA 3aliMa€ Gijblly
4acTy CTPaxOBOTO PUHKY B YCiX pO3BMHEHMUX KpaiHax cBiTy. OTxe, 06i3HAHICTh HaceJleHHS
II0/I0 MepeBar CTpaxyBaHHS KUTTS HabyBa€ 0CO6JIMBOI aKTya/bHOCTi. TOMy mpOnoOHYEMO
PO3IJIAHYTHU JiedKi aClleKTU CTpPaxyBaHHA XUTTA Ha npukiaazl HimeuunHi Ta 3anydyeHHa ii
JOCBIZly B HAlly KpaiHy.

HiMenbkuii cTpaxoBUM pUHOK NociAa€ TpeTe Micle B cBiTi 3a CLIA i inoHi€eto 3a 06¢csirom
cTpaxoBux npemiil. HiMmenbki koMnaHii y cpepi cTpaxyBaHHS XUTTSA 3aMaloTh Maiixke 84 %
puHKy. [lepui n'aTh 3 HUX yTpUMyHOTb 6sM3bkK0 33 % puHKy [1]. CTpaxoBuUll pHUHOK
HiMeyunHu mnepebyBae MiJ, »KOPCTKUM KOHTpoJieM JepkaBd. CTpaxoBa [AisiIbHICTb
pPeryjaeTbCA 3aKOHOM MpPO Jlep>KaBHUKW CTPAaxOBUM HArJfg[, L0 MICTUTb OCHOBHI NpPaBOBI
HOpPMHU CTpaxyBaHHA. Bci giroui B HiMeyuyrHi HayioHasbHI M iHO3€MHi CTpaxoBi KOMIaHil
niJJAraloTb 060B'I3KOBOMY Jlep>KaBHOMY CTpaxoBoMy Harzsaay PesepasbHOro BijoMcTBa
HarJs4y 3a AiibHICTI0 cTpaxoBuX KoMnaHi (BAV). Oxnieto 3 pyHkuit BAV € 3axuct npas i
iHTepeciB cTpaxyBa/sbHUKIB. HiMellbke cTpaxoBe 3aKOHO/IJaBCTBO Iepeji0ayae aBTOMaTHYHE
NpUIIUHEHHA Ail JOrOBOPIiB CTpaxyBaHHA XUTTH, B pa3i AKIL0 CTpaXOBa KOMIIAHiA BCTYIIA€ B
CTajilo mpouefypu 0aHKpPYTCTBa, NpPHU LbOMY CTpaxyBaJbHUKU MalTb NpPaBO BUMaraTu
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BiZIIIKOZYBaHHA YaCTHHMU pe3epBiB, 10 NpUIlafa€e Ha iX Aoroeip crpaxyBaHHd. lle oxaHier
¢yHkuiero BAV € MOHITOPUHT piBHS MJIATOCHPOMOKHOCTI PiHAHCOBOI CTIMKOCTiI CTPaxOBUX.
OcHOBHa ifeda paio4oi MoJesi KOHTPOJIO 3a IJIATOCOPOMOXHICTIO CTpPaXOBHUX KOMIAHIN
1oJisira€ B 3a6e3Me4YeHHi I0CTaTHOCTI BEJIMYUHM CTPaxoBUX POH/IB [2].

Cu1iff pO3IJISHYTH CUTYaLil0 HAa CTPAXOBOMY PUHKY YKpaiHU. PUHOK cTpaxyBaHHSA KUTTHA
B YKpaiHi 3a nmigcymkamu 1 niBpivyua 2019 p. nokasas 3pocTaHHA npemid Ha 21%: npemil
nepeBULIUIU 2,1 MJIpJ IPH NOPIBHAHO 3 nomnepeaHiM pokoM. CTpyKTypa BaJlOBUX CTPAXOBUX
npeMiil Majia Takuil BUTJIAA: 2 MJIpJ I'pH (96,1%) 6yJi0 oTpuMaHo Bij ¢iznyHuX 0cib Ta 81 MJH
rpH (3,9%) - Big opuanuHux. KinbkicTb 3acTpaxoBaHuUX ¢Ii3MYHUX 0Ci6 B YkKpaiHi Ha
30.06.2019 ctaHOBUTB 4,7 MJIH 0Ci6, 06CAT BUIJIAT 3i CTpaxyBaHHS X KUTTS CTAHOBUTb 285 MJIH
rpH. BesinurHa 3MiHM pe3epBiB i3 cTpaxyBaHHSA XKUTTS CTaHOBUJIA 521 MJIH IpH, 110 6isblie B
2 pa3u B IOPiBHSHHI 3 aHasI0TiYHUM niepiogom 2018 p. [3]

CTpaxyBaHHA XUTTS € BUHATKOBOIO JiAJIbHICTIO KOMIIAHIH 31 CTpaXyBaHHSA KUTTH, TaK
3BaHUX KoMnaHik Tuny «Life», saki 3rigHo 3Y «IIpo cTpaxyBaHHs» 3000B’13yI0TbCSA OTPUMATHU
JlilieH3i10 Ha 3/1iiCHEeHHS CBOEI AisibHOCTI. OIHi€0 3 0COOJIMBOCTEN 1IbOTO BUAY CTPaXyBaHHS
€ MOEJHAHHA JiJIbHOCTI 31 CTpaxyBaHHS MXWUTTS Te 3J0pOB’s 0COOM Ta [AOAATKOBUM
HeJlep>KaBHUM NIeHCIMHUM 3abe3nedeHHsM, 3aJIeXKHO Bif [bOro GaKTOPy CTPaxyBaHHS XKUTTH
MOXKHa MOAIJIUTHU Ha JOBTOCTPOKOBE, ab0 K HAKOMUYYBaJIbHe. [4]

KinbkicTh saiipoBUX cTpaxoBHUX KOMMaHii B YkpaiHi 3a ctanom Ha 31. 06. 2019 p.
cTaHOBHWJIA 26 koMmaHiu. Ha puHKy life-cTpaxyBaHHS cocTepira€Tbcs BeJIMKa KOHLlEHTpallis
- Ha 96,5% cTpaxoBux npemii npunazae Ha 10 Hab6ibILIKX cTpaxoBUKIB KUTTH (38,5% Bix
3arasibHoi KisibkocTi). Tomn-5 cTpaxoBUKIB XUTTsA no npemisx 3a 6 micAauiB 2019 poky e:
«MeTJlaiid», « YHIKA», «TAC», «PZU YkpaiHa cTpaxyBaHHS XXUTTA» Ta «ACKa-XKUTTsI». [5]

[IpoBeseHe fJocnifKeHHA [Ja€ MiACTaBU CTBEPPKYBaTH, W0 CTaH pPO3BUTKY
BITUM3HAHOIO PUHKY CTPaxyBaHHS >XUTTSA Ma€ TEeHJEHLIil [0 NoKpaleHHd. PazoM 3 numM,
BBaXKA€EMO 3a JIOLliJIbHE 3a/y4aTH [OCBiJ 3apybi>KHUX KpaiH, B laHOMYy BUNA/IKy - HiMeuunHu
JlJIs1 pO3pOOKU MiAXOAY CTOCOBHO 3abe3neyeHHs HeoOXiZJHOro piBHSA JOCTATHOCTI KamiTaay
cTpaxoBuKa. B VYkpaini, y mnopiBHAHHI i3 HiMe4y4yuHO, BIiACYTHIW LeHTpai30BaHUMN
rapaHTiiHu# ¢QOHJ BiAIIKOAYBaHHS 30MTKIB CTpaxyBaJIbHUKIB 4epe3 HemepeabadyeHe
6aHKPYTCTBO CTPAaxOBHUKIB, KU, Ha Hallly AYMKY, € HEOOXiIHUM 3 OIJIsIAYy Ha OCTaHHI CBIiTOBI
TeHJeHLil 3aXWCTy NpaB CTpaxyBaJbHUKIB. BogHouac, gep:kaBa Ma€ po3poOJdaTH Ta
3anpoBa/PKyBaTH MeXaHi3MU HaJlaHHSA JOTIOMOT'M ¥ CTPAaXOBUM KOMIIaHifIM, 1110 ONIMHUJIMCS Ha
Mexxi 6aHKpyTCcTBa. Jlo TOro *, Heo6xiHa ONTUMI3allis MOAATKOBOr0 3aKOHOJAaBCTBa y cdepi
CTpaxXyBaHHs XUTTA. Hacammnepes MoBa e mpo HeOOXiHICTh 3ampoOBa/PKEHHSI CTUMYJIiB
NOJATKOBOTO XapaKTepy, 10 CHOHYKAaTUMYTb K (i3sMYHUX, TaK i HOPUIUYHUX OCiO6 0

NpuUJ0aHHS NOJICIB CTpaxXyBaHHS KUTTSI.

Jlitepatypa

1. Enextponnuii pecypc, URL: http://blog.taslife.com.ua/germany.htm

2. [aBnienko O. I1. 3apy6i>kHa cTpaxoBa AisiIbHICTh B KpaiHaX po3BUHEHOI0 eKoHOMikow / 2017p. -Bum.
1(21).Y. 7. - C. 140-145.

3. O6GcAT BasIOBHX CTPAXOBUX BUILIAT i3 CcTpaxyBaHHA KUTTSA craHoM Ha 30.06.2019 [EnexkTpoHHUH
pecypc]. URL:https://forinsurer.com/files/file00665.pdf

4.IlpakTH4HI acleKTH CTpaxyBaHHS B YKpaiHi: mopiBHs/bHUM aHaui3 «Life» Ta «non-Life»/ HaykoBuii
6sior// xadpapona H. B./ 2018p. [Enextponnuit pecypc]. URL:

5. PeliTuHr KOMMNaHiN cTpaxyBaHHS XUTTSA/ kypHaJ «Insurance TOP» / 2019p. [EnekTpoHHU# pecypc].
URL: https://forinsurer.com/ratings/life

Kazadiii T.

«MixcHapodHull piHaHcosull meHedHcMeHmM», 6 Kypc

JABH3 «Kuiscbkull HayioHaabHUll eKOHOMIYHUll yHigepcumem imeHi Baduma I'embmaHay»
Haykosull kepigHuk - d.e.H., npogpecop kagedpu MixcHapodHux iHaHcie PydeHko-
Cyodapesa JI. B.

118


http://blog.taslife.com.ua/germany.htm
https://forinsurer.com/files/file00665.pdf

CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN ECONONM

PUHKOBI ®IHAHCOBI IHCTPYMEHTHU BOPOTbBH 3 EKOJIOTTYHHUMMUY,
COIJAJIbHUMHU TA EKOHOMIYHUMHU BUK/IMKAMUA CYYACHOCTI

Y cydyacHOMy CBiTIi MM MaeEMO MOXJIMBICTb CIOCTepiraTh fK CBITOBA €KOHOMiKa
I'PYHTYETbCSI HA HEOOMEXEHOMY 3aJly4eHHI roClnoAapcbKOro 06iry mpupoJHUX pecypciB Ta
JIIOJICbKOrOo Kamitasy. i AOUiZIbHOTO i yCHilIHOro iX BHKOPHUCTAHHS HEOOXiJTHO TaKOX
BpaxXxOBYBaTH 30BHIIIHIM BIJIUB Ta PO3pPOOJIIOBATH iHCTPYMEHTH 60POTHOU 3 BUKJIMKAMH, L0
BUHUKAIOTh HE JIMIIe Ha MOMEHT 3JiMCHEHHsI MeBHOI rOoCnoAapCbKoi AisJIbHOCTI, a U Yy
noJlaJiblIoMy sK il Hacaigku. Halbisbil BaroMMMHy €: €KOJIOTi4Hi, coljia/ibHi Ta €KOHOMIiYHi.
AJle IparHyTH [OCATHEHHS CTaJIOTO PO3BUTKY € Oe3amnesisliiHOI yMOBOK [JIS KOXHOTO
cy6’ekta 6i3Hecy BignoBigHo go llineid crtasmoro po3BuTKy OOH. ¥ 1bOoMy KOHTEKCTI
pO3r/isiHeMO PUHKOBi $iHAaHCOBI iHCTPyMeHTH 6G0POTHOM 3 €KOJIOTIYHHUMH, COLia/IbHUMM Ta
€KOHOMIYHUMU BUKJIMKaMHU cydacHoOcTi. fk 3a3HayeHo npodecopom CtiBeHoM CMiTOM:
eKoJIoTiYHa eKOHOMiKa € cheporo eKOHOMIiKH, sska BUBYA€ (PpiHAHCOBUM BIJIMB €KOJIOTiUHOI
NOJIITUKA. EKOHOMICTH-eKOJIOTU NpPOBOAATHL  AOCAIJP)KEHHA 3 MeTO BU3HAYEHHA
TEOPEeTUYHOT0 YU eMIipUYHOI'0 BIJIMBY €KOJIOTIYHOI MOJIITUKKA Ha eKOHOMIKy. lig ranysb
€KOHOMIKH [0I0Mara€ KOpUCTyBayaM pO3pPOOUTH BIiJNOBIHY €KOJIOTIYHY MOJITHUKY Ta
npoaHaJsidyBaTy epeKTH U NepeBary icCHy104oi 44 3aiponoHOBaHOI NOJIITUKH [1 ].

/I 3a/10BOJIEHHSI 3pOCTAlY0ro MOMUTY CTBOPIOKOTHCA HOBI (QiHAHCOBI IHCTPYMEHTH,
Taki fK «3esieHi o6Jiranii» Ta IHCTpyMEHTH PHUHKY BYTJIEIl0, a TakKoX HOBi ¢iHaHCOBI
YCTAaHOBH, TaKi fIK «3esieHi 6aHKU» Ta «3eJsieHi poHAU». Pa3oMm 1ii iHCTPYMEHTH Ta yCTaHOBU
bopMy10Th 6JI0K «3esieHUX QiHaHCiB». [l JOCATHEHHS LbOro pe3yJbTaTy, 3eJieHi QiHaHcH
BUPIIIYIOTH JesKi Npo6JyieMU PUHKIB Ta GpiHAHCOBOI CUCTEMH, 30KpeMa: MIOKPUBAIOTh BUTPATH
BiJ| Hac/MiAKIB rocnoAapchKoi AisiibHOCTI (30BHILIHIX IBUI), TAKUX SIK 3a0py/IHEHHS OBITps
Ta BoAU [ 2 |. Mar 3ayBakKMTH, 1110 6aHKH, K MPaBUJIO, He OaXKalOTh HaZlaBaTH MO3UKHU JJIs
JIOBTOCTPOKOBHUX IHPPACTPYKTYPHUX NpPOEKTiB. 3 IHIIOro 60Ky €eKOJIOTiYHO Ta coljaJbHO
BiANOBifja/ibHI IHBECTOPY He 3aBXKJU 3HAIOTb, y sfKi KOMIaHii iHBeCTyBaTU 4epe3 Opak
iHpopmanii. BkJafHUKKM 3a3BUYall He MaKTbh /JAOBiKOBUX J[JaHUX ab0 aHaJiTUYHUX
IHCTpyMEeHTIB, HEOOXiIHUX JJIS1 OLIHKM iIHBECTHUIii B 3eJieHi NPOeKTH; paMKa, L0 CIpPUSE
«3e/eHMM (iHaHCcaM», MOXKe BUPIIIUTH Li NpobseMu Ta AONOMOITH 3MiHM MUCJIEHHS Ta
noBeiiHku JitoAel| 3 ]. lllo crocyeTbes ¢pickanbHOI Ta moAaTKoBoOI chepH, cybcuii Ha BUKOMHI
BU/IU NaJIMBa MOXYTb OyTHU NMPUIUHEH], TOAI K CyOCHU/ii HA €KOJIOTIYHY MPOAYKIil0 MOXKYTh
6yTu mnoetanHUMU. Cy6cuaii 3abe3neyyroTb NO3UTHUBHI CTUMYJM [0 MOBEAIHKH, LIO
BBQXKAETHCA CYCNiJIbHUM iHTepecoM. PoHAM [ilep:KaBHOTO CEKTOPY Ta J0NIOMOra B PO3BUTKY
MOXKYTb 3a0€e3NeUUTH JIMIle HeBEJIUKY YacTHHY 3eJ/lIeHUX iHBecTULid. [I[pyBaTHOMY ceKTOpy
HeOoOXi/IHO 3allOBHUTH NMpPOTrajiMHU y $iHAHCYBaHHI 3eJieHUX iHBECTHUIiN y /JOBTOCTPOKOBIH
nepcreKkTusi [ 4 ].

Axmo 6paTu A0 yBard came YKpaiHy, Ha Hall MOTJsSJ], JOPe4YHO MepedyayBaTH
HOTY>KHOCTi eHepreTU4HOI rasuy3i 3a JonoMoroo 6y0k4eiH. Takoxk, A0LiIbBHUM MOTJIO 6 6y TH
npuefHaHHa Jo npoekty Enerchain, yyacHukaMu $Koro € npoBiJHI BUPOOHUKHU
eJiekTpoeHeprii Ta cnoxuBadi 3 Himeuunnu, ®@paniii, ABctpii (ENGIE, OMV, E-On, Too).
[lobynoBaHa Ha OCHOBi 6GyioK4elHY MaTdopMa NOJIETIIYE YNPaBJiHHS Mepexelo, B [Kil
IOCTYNOBO 306iJbIIYETHCA 4YacTKa «3eJeHOl eHeprii»,i HaJa€e MOXJIMBICTb 3JiHMCHIOBAaTH
omepauii 3 KymiBiai-mpojaxy Ha npsaMy, 6e3 nocepeAHUKIB[5]. Y BigmoBigHocTi A0
Mi>)KHapOJHUX YToj (sK To Yroja npo acouniauito 3 €C), YkpaiHa B3sij1a Ha cebe 30600B’s13aHHSA
no6yyBaTU 3eJieHy eKOHOMIKY. [I[poTe BUKOHAHHS TaKOro 3aB/laHHSA NepesbadyaEe He TiJIbKU
peasnisauiro HeoOXiHUX pepopM Ha piBHI peasbHOI €EKOHOMIiKH, a ¥ JJOKOPiHHY nepeby 0By
¢dinaHcoBoi ciucTeMu. Taka cMcTeMa NOBMHHA HE TiJIbKU Oy TU TOTOBOIO 10 MOCUJIEHHS BIJIUBY
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HediHAHCOBUX PU3HUKIB, a ¥ 3a6e3MeYrTH MOOiTi3allilo Heo6XiJHUX 06CATIB 3esieHUX piHaHCIB[
6].

Jig  3asyd4eHH ILMX KOLITIB iCHye 6araTto JpKepeJs, 30KpeMa: pecypcu [Js
CHiBpOOITHUIITBA 3 PO3BUTKY, PiHAHCYBaHHSA KJiMaTy, IONIOMOra HeypsiJoBUX OpraHisauin
(HYO), pepxaBHi 6GromxeTH, ekoJsioriyHi GoHAM, KpayAdaHAUHI Ta KOIITH NPUBATHOIO
cekTopy. OCKiZIbKM ypsiAY CTUKAIOTbCA 3 Jefdasi 6inbminM JedinuToM ¢iHaHCyBaHHA Ta
CHiBOpaner B rajy3sx po3BHUTKY, 110 MalOTb O0OMeXeHi TeMIU 3POCTaHHf, JOBrOCTPOKOBI
pilieHHs o040 GiHAHCYyBaHHA MOXYTb ycCe Oijiblie MOKJI3JaTUCA HAa NPUBAaTHUN CEKTOpP Ta
IHCTPYMEHTH, L0 [I03BOJISIIOTh CAMOCTIMHO (iHAHCYBaTHUCh, HANPUKJIA/, €KOJIOTi4Hi GoHAM.
[HBeCTOpHM NPUBATHOIO CEKTOPY € 3alI0PYKOI0 JOBrOCTPOKOBOTO piHAHCYBaHHA [ 7 |.

OTxe, BUXO/J4HM 3 NIpoaHaJlizoBaHoi iHpopMaliii, eKoJIoriyHi, eKOHOMIiUHI Ta coljaibHi
BUKJIMKHU Cy4aCHOCTI JiICHO MalOTh BeJIMKe 3HAaYeHHS JIJI HaljiOHaJbHOI eKOHOMIKH KOXXHOI
Jlep>kaBH, aje MeToAu 6OpoTbOM y KOXHOro pisHi. /[lia YkpaiHM 3aMano JOCTyHHUX
IHCTpYMeHTIB Ha JJaHUW MOMEHT, ajie piHaHCYBaHHS NPHUBATHUX OCi6 MOrJIO 6U MOCHPUATH
NOKpallleHHI0 cuTyanii. Bujo6yTkoM «3esieHOI eHeprii», HaNpuUKJIaZd, MOXKYTb 3aliMaTUCA
npuUBaTHI ocobu Ha maaTdopmi 6GJyiokyelH. lle cnpusie MoKpaleHHI0 NPUPOJHUX YMOB,
ockiibkM 3MeHIUTbCS KinbKicTb AEC, TEC. lleil ke KpoK MOMXJIMBO PO3LiHIOBAaTU SK
iIHCTPYMEHT i1 60pOTbOU 3 €KOHOMIYHHMU BHUKJIWKAMH, OCKIJIbKM € BUTiJHI YMOBH AJis

IPOJAXKY.
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3do6ysay suujoi oceimu cneyiaavHocmi «06.ik i onodamky8aHHs»

Haykosull kepiBHUK — K.e.H., JoyeHm kagedpu 6yxeaamepcbkoz2o 064iKy

ma ekoHOMIYH020 kKoHmpo.iito Yeprenko K. B. [loanmascvka depicasHa azpapHa akademisi

OCOBJIUBOCTI 3ACTOCYBAHHA ®ICKA/IBHOI IOJIITUKHU B YKPAIHI

B cyyacHUX eKOHOMIYHMX YMOBax, BUBakeHa i 36asiaHcoBaHa ¢ickasbHa MOJITHKA €
OJJHUM i3 0OCHOBHUX GaKTOPiB 3pOCTaHHS BUPOOHUITBA, iIHBECTULIHOI aKTUBHOCTI Cy0’€EKTIB
roCro/laproBaHHSA Ta 3aMHATOCTI HaceJIeHHS.

dickasbpHa NOJITHKA — Ile I0JAaTKOBO-010/KeTHA MOJIITUKA, CYTHICTh IKOI OJISATAE B
peryJitoBaHHI CTaBOK OMNOJATKyBaHHSI Ta OIO/PKETHHUX BUTPAT 3 MeTOW 3abe3nedyeHHs
cTabisizanii eKOHOMIKH, MiATPUMaHHSI MaKPOEKOHOMIYHOI piBHOBaru [2].

B kpaiHax 3 pO3BUMHYTOI PUHKOBOI E€KOHOMiKOIO0 caMe ¢ickasibHa Ta MOHeTapHa
HOJIITHKA € FOJIOBHUMU IHCTPyMEHTaMH, 3a [IOIOMOT0l0 SIKUX Jiep:KaBa BIIJIMBA€ Ha 0OCATU
Hal[iOHAJIbHOTO BUPOOGHUIITBA, piBeHb 3aWHATOCTI Ta iHGAALII.
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[lix yac po3pobsieHHs cTpaTerii ¢pickanbHOI MOJITUKKH YKpaiHU HEOOXiAHO He JHIle
IJIaHyBaTH KOHKPETHI 3aX0/iy, ajle 1 BpaXOBYBaTHU Ti EpEeNOHHU, Ki MOXKYTb IPOSBUTHUCH HA
uiAxy I peasizanii. OZHUMM i3 TaKUMX HeraTUBHUX IPOSIBIB € HEPIBHOMIpHMH pPO3MOJLIJ
diHaHCOBUX pecypciB uyepe3 IHCTUTYTH [epKaBH, aJyKe AepKaBa Bifjirpae MpoBiiHY poOJib ¥
CTBOPEHHI CycHiJIbHOro 6araTCTBa, BUKOPUCTOBYBAaTU fKe MalTb MpPaBO BCi YJIeHU
CycHiJibCcTBa. 3 MeTOl 3abe3nedyeHHsl CIpaBeAJIMBOr0O MepPepo3Nojisly pecypciB, CTBOPEHUX
CYCIJIbCTBOM, Jiep>aBa, BUKOPUCTOBYIOYHM NPUMYC K YMOBY 3r0JM IJIATHUKIB NOJATKIB i3
YUHHOKI CHUCTEMOI0 IIepepo3IoAijJly pecypciB Ta BUKOHAaHHA HUMHU 3aKOHIB, Hece
BiAITIOBIJA/ILHICTB Nepe/, JIaTHUKAaMU [TOJAaTKIB 3a pe3yJ/AbTaTH CBOEI COLiaIbHO-eKOHOMIYHOI
JisiabHOCTI [1].

CroroziHi B YKpaiHi peasizyeTbcs nporpamMa pepopMyBaHHA Jiep>KaBHUX QiHAHCIB, sKa
cbopMoBaHa 3 ypaxyBaHHAM J0CBily KpaiH-4eHiB €C. 3a3HayeHa nporpaMa clpsiMoOBaHa Ha
3abe3nevyeHHs CTIMKOCTI Aep:kaBHUX (piHaHCIB YKpaiHU. [0JI0BHUM HanpsMOM 3a3HauYeHUX
epeTBOpeHb BU3HA4YeHO IpoBeJleHHA QickasibHOI KOHcoJijalii, METOK fKOi OKpecJeHO
CKOpOYeHHs JedilUTy CeKTOpy JAep>KaBHUX (iHAHCIB Ta 3HWKEHHS TeMIB 3pPOCTaHHSA
Jlep>kaBHOTO 6opry. Y Mexax nporpaMu pedpopMyBaHHSA JAepKaBHUX (iHAHCIB mepenbayeHi
pisHOMaHITHI 3axoau 3i cTabinizauil JepkaBHOro 6w/KeTy, (GiHAHCOBOTO CEKTOpY,
pedbopMyBaHHS MOJATKOBOI CUCTeMH, 3abe3NedeHHsI ONTUMi3alii 06CAriB Ta moJiniieHHs
CTPYKTYpPU Jep>KaBHUX BHUTpPAT, MIXKOIKETHUX BiJHOCUH, MifBUlLIeHHS e(pEKTUBHOCTI
BUKOPHUCTAHHA JlepKaBHUX pecypciB [2].

OnTvMaZbHUM piBeHb MOAATKOBOIO HABAHTAXEHHA € BaXXJIMBUM YWHHUKOM JJIA
3a0e3nevyeHHs] BHWKOHAHHS CUCTEMOK ONOJATKyBaHHA He TiJbkU ¢ickanbHOI, ane i
CTUMYyJIIOI04Y0i QyHKILil. /i1 NOpUHIUIOBOrO BHUpPillEHHS MUTAHHS WI0J0 ONTUMi3anii
NO0JaTKOBOT'0 HaBaHTAXX€HHS1 HEOOXiIHO SIK HAWMOBHillle 3aiTH CTUMYJOIYY QYHKIiIO
N0JaTKOBOI cHCTeMH, fika 06 cnpusaiaa 3poctaHHo BBIl i Tum camMmum posmwuproBana i
3MillHIOBaJIa 10JJaTKOBY 6a3y, CTBOpIOBaJia CIPUATJIUBI YMOBH /151 YCNIIIHOTO BUKOPUCTAHHSA
dickanbHOI QyHKLiT nogaTkiB [3].

MexaHi3M peanizanii CTUMyJ/0OYOro MOTeHLialy Mae 3abe3NedyuTH peaJsizaliio
3ax0/liB, fIKi HaBe/leHO Ha PUCYHKY 1 [4].

MexaHi3M peaJtizallii CTHUMyJII0I040Tr0 NOTeHIiany (picKa/IbHOI CIyKOU

v

Hanpsamu

v v v

3abe3neyeHHs1 CTUMYJIIOIOYOT0
MOTeHIia/ly N0JaTKOBOI CUCTEMU
i3 3asly4eHHsM Gi3Hecy s
JOCATHEHHS IiJIeH coliaJiIbHO —
€KOHOMIYHOI'0 pO3BUTKY

[MixBuieHHA ¢ickaabHOL
epeKTUBHOCTI 0AaTKOBOI
CHUCTEMHM 3 JJOTPUMAHHAM
1ije CTUMYJIIOBaHHA Ai10BO1
Ta iHBECTUILIHHOI aKTUBHOCTI

YnockoHaseHHA CIpolLeHol
CHUCTEMU ONO/IaTKyBaHHS,
06J1iKy i 3BiTHOCTI Cy6’€KTIB
MaJIoro MiZTPUEMHHIITBA

v v v

[HCTpyMeHTH: [HCTpyMeHTH: [HCTpyMeHTH:

- Ni/IBUIIEHHA CTaBOK aKL{U3HOTO
M0JIaTKy Ta PO3IUUPEHHs rpynu
MiJAKIU3HUX TOBAPIB 3a paxXyHOK
npeJMeTiB pO3KOLi;

- nocuJieHHs GiCKaJIbHOTO TUCKY
Ha rocrnofapcbKy AisiJIbHICTb,
MOB’sI3aHy 3 eKCILIyaTalli€ro Ta
CIOKMBAHHAM NPUPOJHUX PECYPCIB;

- NiABUILlEHHA NPOJYKTUBHOCTI
[1B.

- peanizania
CTUMYJIIOI0YOTO0 NOTEHLialy
crenjaJibHUX NOJAaTKOBUX
pEeXUMiB;

- 3aCTOCYBaHHS
MOJATKOBUX Misbr B chepi
iHBECTHUIINHOI JisIIbHOCTI;

- YAOCKOHaJIeHHA
NpoLeAypH BiAIIKOJyBaHHA
MOJaTKy Ha J0JaHy BapTiCTh.

- OGI'PYHTYBaHHS
MaKCUMaJIbHUX 06CATIB Ta
CTaBOK, 1[0 BPax0OBYOTbCS MPHU
3aCTOCYBaHHI Ljiel cUCTEMU Ta
MeXaHi3My IX KOpUT'YBaHHS;

- JiKBiga1is cxeM MiHiMizargii
Ta YXUJIeHHA Bij,
OTOJAaTKyBaHH4, 1110
nepe/6a4ar0Th 3a/1y4eHHs
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Puc. 1. MexaHi3m peaJtizanii CTUMyYJ/II0I0UYOT0 NOTeHLiaay PicKkaabHOI MOJTITUKHU

Y cydacHuX yMOBax 6e3 ypaxyBaHHSl HaBeJleHUX 0COOJIMBOCTEeN HEMOXKJIMBA epeKTHBHA
TpaHchopmarisa ¢ickaibHOI MOJITUKU Ta BUCOKA pe3yJbTaTUBHICTb 1i peasnizauii. /g
JloCSITHEHHs ePEeKTHUBHOI PicKa/bHOI MOJIITUKY Ha MaKpOpiBHI HEOOXiJHO CTBOPUTHU YMOBH
JUIl ONTHMaJIbHOTO HaNoOBHEHHS /Jlep:kKaBHOro OIO/PKETY Ta CTPUMYBaHHSA iHQIAALINHUX
npoleciB, Ha Me30pPiBHI - 3a6e3MeYnuTH BUKOHAHHA 3aB/laHb, [0 COPUATUMYTb EKOHOMIYHOMY
3pOCTAaHHIO y perioHax i Ha MiKpOpiBHI — OKpecJeHHs 1 BIpOBa/l>KeHHA 3axX0/iB 3 aKTUBi3alLii
PO3BUTKY 6Gi3HEC CTPYKTYp Yepe3 NOKpallleHHS iHBeCTULIMHOTO KJIiMaTy.
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Kaniman JL

«DiHaHCcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc

Cnaekosa A.

KaHdudam eKoOHOMIYHUX HayK, doyeHm, doyeHm kagpedpu ¢iHaHcis

JABH3 «KuiscbKkull HayioHa/1bHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'emomanax»

MOJATOK HA J0XOAU ®I3UYHUX OCIB B YKPAIHI: BAKJIMKH CbOT'OAEHHS

Y mocTcouiasicTUYHUX KpaiHaXx B yMOBaxX PUHKOBOI TpaHcopMalii eKOHOMiKU Bce
6i/b11Ie 3arOCTPIOETHCA MpobyieMa JOTPUMaHHS Ta 36epeXXeHHs CcolliaJIbHOI cipaBeAJnBOCTI,
AK B L[IJIOMY, TaK i B OIOJaTKyBaHHI 30KpeMa, OCKIJIbKHY B IlepioJ, coLjiasi3aMy criocTepiraJacsd
JlOCUTDb HeBeJIMKa AudepeH1ianis 3a foxoaaMu. /laHa TeMa € BKpal akTyaJIbHOIO [i/11 YKpaiHy,
TaK fIK 3a POKHU Il He3a/IeXKHOCTI Ha/I3BUYAWHO 3piC pO3pUB MiXK J0X0[JaMU 3aMOXXHHUX BEPCTB
HaceJieHHSI Ta OiJbIIOCTI cepeHbOCTATUCTUYHUX T'POMAJIsH, L0 MEPEeBULIMB OY/b-sKi
JIOMYCTUMI Mexi /Il MOCTCOLaNiCTUYHUX KpaiH. | AK pe3ysbTaT, MOXKHa cHocrepiraTtu
3pOCTaHHA COLia/IbHOI HAIPY»KEHOCTI Ta 3aroCTPEHHSA BiJHOCUH B CYCIIiJIbCTBI, 1110 3 KOXKHUM
POKOM MOCUJIIOETHCS BCe Oisblile i 6iJibllle Ta 0CAra€ KPUTUYHUX MEX.

BaraTo HaykoBLiB Ta ¢axiBI|iB BBaXKalOTh, 1110 O/[HI€I0 3 TOJIOBHUX NPUYWH BUHUKHEHHS
Takol cUTyalii € 3acTOCyBaHHSl B YKpaiHi NponopuiiiHOro MeToAy OMOAATKyBaHHS, TOOGTO
JloMiHyBaHH4 JiiHiAHOrO migxoay [1, c. 578]. Lle cnpu4yrHIOE HEPIBHOMIPHICTh MOAATKOBOTO
HaBaHTa)KeHHs Ha A0x0o4u Gi3nyHUX 0Cib. BupileHHsM 3a3Ha4yeHoi Mpo6JieMU MOTJI0 6 CTaTU
3alpoOBa/PKEHHS NPOTPECUBHOCTI B ONOJATKYBaHHI, YOMy, Ha >aJib, He MNPHUAIJISIETbCA
JOCTaTHbOI YBaru Ha NpaxKTHI.

[IponopuiiiHicTh B ONOAATKyBaHHI Nepe/ibayae 064MCIeHHS 0JaTKy NPONOPILiiHO A0
JIOX0/ly, IK BU3HAUYEHOTO MPOLEHTYy, NPUIYOMY I[ell MPOLEHT 06YUCIeHHSI BCTAHOBJIKETHCS
OZJHAaKOBUM JJ151 Oy/ib-S1IKOI BeJIMYUHU A0Xx0Ay [2, c.85]. Tak BignmoBigHo g0 3akoHy Ne909-VIII
«IIpo BHeceHHs 3MiH 70 [logaTKOBOro KoJeKcy YKpaiHM Ta [efKUX 3aKOHOJAaBYUX aKTiB
Ykpainu u10/10 3a6e3nedyeHHs 36a/1aHCOBAHOCTI O10/[P)KETHUX HA/IXO/IKEHbY, 1110 BCTYIIUB B /110
01.01.2016 p. [3], 6ysi0 BCTaHOBJIEHY €AWHY CTaBKy NOJATKy Ha J0X0AU (Qi3UYHUX OCiO
(MAPO) y po3mipi 18% 6a3u onogaTKyBaHHsA. Ha nepuinii norJisij 31a€ThCs, 10 Taka MO/ieslb
€ MPaBUJIbHOIO Ta CIpPaBeJJIMBOIO: TOM, XTO OTPUMYE YABidi Oisblie, TOU i OyJe MIATUTH
6inbiie yaBivi. OHaK iCHY€ OAMH JOCUTh CYTTEBUUM HEJI0JiK, TOMY 10 MO CyTi ISl PiBHICTb €
JiMille MaTeMaTU4HOl. PeasibHa piBHICTh ONOJATKYBaHHA BBAXAETLCA TOZAi, KOJM BTpaTa
JloxoAy, Yy 3B’SI3Ky 3i CIJIaTOI MOJAATKY, € OAHAKOBOW [IJil BCiX TPOMajiiH CTOCOBHO caMoi
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BEJINUMHU J0X04y. AlKe, HAPUKJIaJ, AJid 0ci6 i3 3apobiTHoIo nmatoro 5000 rpH. BTpayeHa
1000 rpH. 6yae MaTH OibIIMKA ePeKT, HixK AJ1d Jtoael i3 3apobiTHoro muatoo 13000 rpH. Y
HacC, Ha »KaJib, IPAaKTUYHO BiACYTHIN cepefHIW KJac HaceJleHHS i TAKUM YMHOM OCHOBHHUM
NOJJaTKOBHUM TArap HeCyTb HaMWOiJHIIII BepCTBM HacesJeHHs, TOOTO OiJblly YacTUHY
610/>keTHUX HazaxoMkeHb [1JO0 dopmyroTh came rpoMajJisiHM 3 HEBEJHMKOHW 3apOO6IiTHOMO
IJ1aTO10. 3aMOXKHUHM NMPOIIAPOK, AKUU OTPUMYE 3HAYHO Oi/blIi Ta HAZABUCOKI JJOXOAH, CIIJIAYYE
N0/JIaTOK 32 TAaKO0 X CTABKOIO, 1110 ¥ CIPUYHHIOE HEPIBHICTH [4, c. 120].

Takoxx Bax/JIMBUM € Te, 1006 MicjaA CIJIATU NOJAATKYy y Cy6’€KTa ONOAATKyBaHHSA
3a/IMIIAIMCA KOLUTH JJiS CIIO)KUBaHHA (BiATBOPEHHS) Ta iHBeCTyBaHHA (3aoLa/>KeHHs) abo
X04ya 6 KOIITH, po3Mip AKUX B MOBHIN Mipi 3a6e3ne4yuTh BiATBOpeHHs. OfHAK €MHA CTaBKa
ONOJATKyBaHHsS MOXe y 0ci6 3 He3HayHUMM [0X0JaMU BigbupaTh BCi KOUITH AJs
3a0La/pKeHHs, Ta lie U 3HaYHY YaCTUHY KOLITIB, MPU3HAYE€HUX JJis BiITBOPEHHS, a Y 0Cib 3
BUCOKHMHU JI0X0/JaMH 1151 CaMa K CTaBKa Oy/ie BiiOMpaTH Jiullle He3HAaYHY YaCTUHY J0X0/1iB [1J1s1
iHBecTyBaHHsA. To6TO B YKpaiHi icCHye cuTyalisi, KOJIM OTPUMaHi J0X04U Maso3abe3nedeHnx
rpomajisiH micas onogatkyBaHHsA [11PO0 Ta 3ailicHEeHHS iHIIMX 060B’A13KOBUX MJIaTEXiB, HABITh
IIpU 3aCTOCYBaHHI N0JATKOBOI COLia/IbHOI MiJIbIY, € HUXKYUMHU IPOKUTKOBOTO MiHIMyMy. TUM
CaMHMM BiJICYTHSl MOXJ/IUBICTb HaJIeXKHOTO iCHYBaHHS AJi1 HUX. BOHU 37aTHI 3aZj0BOJIBHUTHU
Jillle BKpak HeobXi/IHI MaTepia/ibHi NOTPe6H, 06MeEXYI0UHr Co0i B MOXKJIUBOCTSX JIIKyBaHHS,
OCBITH, 030POBJIEHHA, OTPUMaHHI IHIIUX COLiaJIbHO-KYJbTYPHUX MOCJAYr i caMe BOHM €
HaMOJblI Bpas3/IMBUMU Ta He3axUILIeHWMU. Y TOW >Ke 4ac rpoMajsHU 3 BHCOKHUM piBHEM
JIOXO0AiB, y SIKMX 3apIljlaTa € OJHUM i3 JpKepeJs A0XO[iB, MalOTh Oisibllle MOXJIMUBOCTENU AJis
3MeHILEeHHS I0aTKOBOTr0 TUCKY. 3aB/sKY IPUXOBYBAaHHIO OXO/iB Bi/l OI0JaTKyBaHHS yepe3
NeBHUU COlLjaJiIbHUK | MaWHOBUHM CTATyC, IIMPOKi NMpaBa Ta 6e3KapHiCTb, BOHU CIJIAaYyIOTh
IPOCTO «CUMBOJIIYHI» CyMH J10 6r0pKeTy [4, ¢.121].

barato cydyacHuUX pO3BHHEHHUX KpalH CBITy 3aCTOCOBYHTb IPOrPECUBHY CHUCTEMY
OIOJATKYBaHHA, LOCBIJl AKUX MU MOXXEMO 3aCcToCyBaTH B YKpaiHi. Tak, Hanpukaag, y llBenii
Jlep>KaBHUM 1oJaTok AudepeHLiiioBaHO 3a piBHEM J0X0/iB KOJMBA€EThCs Bif 5% 10 15%, y
®innauaii - Bixg 7% no 39%. Y CIIA piBeHb onojaTKyBaHHSA A0X0AiB $i3MYHUX 0Ci6 TaKOXK
3aJIeXKUTD Bif] CyM Takux J0X0/iB i cTaHOBUTL Bifg 0 g0 35%. Ak Hacaifok, 5% HabaraTmux
rpoMaZiiH KpaiHM clmjavyyloTb 6u3bko  60% pboro mnogartky, Tohi gk 50%
HaunobigHimux — 3,3% [2, c. 84]. TakuM YMHOM, OCHOBHUM MOJATKOBUM TATap HECYyTb caMe
3aMOXHI rpomajisiHu. bilHe HacesieHHs ab6o B3araji He CIJIa4YyeE OCOOUCTUM MOAATOK, abo
CIJIauy€ JIMIIE He3HayHy 4YacTKy JO0X0Jy, L0 € MPUKI3J0M ePeKTHUBHOrO 3aCTOCYBaHHA
NPUHIUITY COLjia/IbHOI CIpaBeJIMBOCTI ONOJaTKYBaHHS.

Ha mHamy AyMKy, BpaxoByroOuyd [OCBiJi 1HO3eMHHUX JepxaB, YKpaiHi MoxHa
3alpoNoHyBaTU Mepexis, [0 MPOrpecUBHOI CUCTEMU OMNOJATKYBaHHS [JOXOJIB TpOMa/isiH.
BBaxkaemo, 1o MiHiMasbHa ctaBka [I/I®0 mae ckinagaty He 6inbiie 10 % (6igHi BepcTBU
HaceJIeHHS1 BXe CIJladyyBaJid Lied NOJaTOK 3a Ii€l0 CTaBKOK), 6a30Ba cTaBKa MOBHHHA
nepebyBaTu B Mexxax 13-17 % (kpaiue - 15 %, ockiibku cepeHil kaac yxe crsayysas [1P0
3a TaKOl0 CTAaBKO0), a MiJIBUIIlEHAa CTaBKa Ma€ 6yTH B Mexax 19-22 %, 60 B cydaCHUX YMOBAX,
KOJIY CIIOCTEPIiraeTbCcsl MacoBe 3HMKEHHS J0X0/[iB 3aMOKHUX BEPCTB HaceJIeHHSI CTaBKa IOHA/,
22 % BurasaaTuMe AJisi HUX HaJMipHO0. To6TO nporpecist Ma€ 6yTH 3Ha4YHO1O, 11106 3a3HaYeHi
L[iJIi onoJAaTKyaHHs JOCATaIuCs, ajle Hi B IKOMY pa3i He MO>KHa JJONyCTUTH, 11100 IpOorpecuBHe
ONOJAaTKyBaHHsI mepeTBopusiocs B kKoHickauito [5, c. 5]. ToMy goxoau 3aMOKHUX BEpCTB
HaceJIeHHs1 JIOLIJIbHO OOKJaZaTH He 3a J0IoMOroro BHcOKoi crtaBku IIJIP0, a 3
BUKOPHCTAHHSAM MiJIBUIlEHUX MOJIATKIB Ha TOBApH He Mepiuoi HeobxigHOCTI. [le mMO3UTHUBHO
CIPUNMAETHCSA OIBIIICTIO CYCMiZILCTBA, OCKIZIbKY TaKUM MiJXij Kpalle Ja€ 3MOTY peasiisyBaTH
NPUHIMIIM COllia/IbHOI ClIpaBe/IIMBOCTI B OMOJJaTKyBaHHI B O6i/iHil KpaiHi [6, c.87].

Ha paymky 6araTbox 3apy06ikHUX BueHUX (0COGJMBO 3 PpO3BUHYTUX KpaiH),
NpOMNOPIiMHUN MOJaTOK € HeepeKTHBHHUM, BiH BifjoOpakae He3JaTHICTb KepiBHUI[TBA
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MOCTCOLia/IiCTUYHUX KPaiH IPUMYCUTHU NiANPUEMHHULBKI CTPYKTYPU JOTPUMYBATUCA 3aKOHIB
10/I0 CIIJIATHU NMOAATKIB Ta BCTAHOBJIEHHS peasibHOI 3apo6iTHOI miaTu [2, ¢. 86-87], mo Mu 1
criocrepiraemo B Ykpaini. KpiMm Toro, BCTaHOBJIEHHSA IPONIOPLIMHOrO NOAATKY NPU3BOAUTH [0
nocsabseHHs cepefHbOT0 KJacy, SKUM € OCHOBOK JeMOKPAaTHYHOTO CyCNiJbCTBa. 3apa3 B
YKkpaiHi cnocTepira€eTbcsd NpakKTUYHO BiICYTHICTb CepeJHbOr0 KJjacy Ta BeJIMKA ColiiaJbHa
HEPIBHICTb, /e € inlie BKpau 6i/Hi a0 3aM0KHi BepCTBY HaceJIEHHS.

[IponopuiHUM NOAATOK J03BOJISE MOKPALUTH CIJIATY NOAATKIB Qi3UUHUMHU 0COOAMHU
JiUlle B KOPOTKOCTPOKOBIM IepCleKTHBI, aje y [JOBrOCTPOKOBIM IepCleKTUBI HOro
BUKOPUCTAHHA BeJle 0 HeraTUBHUX €KOHOMIYHUMX | MOJIITUYHUX pe3ysbTaTiB. Tomy YkpaiHi
BapTO NeperTH A0 NPOTrpecHBHOI CUCTEMMU ONOJATKYyBaHHSA J0XOZiB (i3sMYHUX 0Cib 3am/isa
3MeHIleHHs AudepeHIiallii B 0Xo4ax Ta HEPIBHOCTI B CyCHiJILCTBI, CKOPOUEHHS OAATKOBOTO
HaBaHTa)XeHHS Ha Qpi3UYHUX 0Cib, 3a6e31eUeHHs COliaJIbHOTO 3aXUCTY I'POMa/isiH, Jerasisanii
3apobiTHOI J1aTH Ta 6OPOTHOU 3 KTIHBOBUM CEKTOPOM EKOHOMIKUY.
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Kicesvos L.

«DiHaHcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs»,6 Kypc

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHULl yHieepcumem imeHi Baduma 'embvmana»
Haykosull kepigHUK — K.e.H., doy., dokmopaHm, doyenm kagedpu ¢pinaHcie ITucauys A.B.

MPOBJIEMHU ITIPOBEJIEHHA MMOJATKOBUX NNEPEBIPOK B YKPAIHI

3 nepexoJoM YKpaiHM [0 PHUHKOBOI €KOHOMIKM BiI0OYBa€eTbCsd Oe3yNMMHHUK Mpolec
NOLIYKiB IOCTYJIAaTiB CIpaBe/jJIMBOI, JOCKOHAJOI Ta NMPO30pOol CUCTEMU aJMiHICTpYBaHHHA
nojaTkiB. Jlesiki nmpo6JsieMu BXke BUpillleHi, 0CO6/JMBO Micjas BInpoBaxeHHs [logaTKoBOro
Kogekcy VYkpainu [1]. Besuka 4yacTka mnpo6Jsem, L0 JHIIUJIKCS, CTOCYIOTbCSI CUCTEMU
NOJAATKOBOI'0O KOHTPOJIIO 3arajioM i NoAaTKOBUX IepeBipoOK 30KpeMa.

[luTaHHAM NMpPoOO6JIEMAaTHUKHU MOJATKOBUX MepeBipok 3aiiMasiucs 6araTo aBTOpiB, cepen
Hux Bactok O. M. [2], Jlemyx [. B. [3], Cmaraiit B. A. [4], XyTku# O. B. [4].

B ninomy, ik npo6JsieMy M0XKHa BUZIJIUTU TEXHOJIOTIUHY Ta METO/I0JIOTiUHY BiJICTaNiCTh
npolLlecy NpoBeJleHHs 0JJaTKOBUX NepeBipok. Jlasi 110 HUPOKYy Npo6/ieMy MOXKHA MOJAITUTH
Ha KiJibKa Mpo6/ieMHUX acnieKTiB. OZJHUM 3 I[UX aCMeKTiB € 3acTapiJia i HeBiJoBiHA CyYacHUM
BUMOTaM CUCTeMa OliHIOBaHHS e(pEeKTUBHOCTI OJJaTKOBOI'0 KOHTPOJII0. Yepes Te, 1110 BiZICyTHI
Cy4acHi TMOKa3HUKU OLIHKU eQPeKTUBHOCTI, OILiHKA SKOCTi MOJAaTKOBOIO KOHTPOJIIO i
N0JIaTKOBUX MepeBipOK 30KpeMa € JOCUTb CKJIAJHUM ABULIEeM. TOX BaXXJIMBUM MOMEHTOM
epeKTHBHOCTI QpYHKLiOHYBaHHS Ta peaJisalil N0JaTKOBOr0 KOHTPOJIIO € CTBOPEHHS Oi/blI
JIOCKOHAJIUX TOKA3HUKIB Ta KPUTEPIIB OLIiIHKMU SIKOCTi mepeBipo4yHoi po6oTH [3].
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[HIIMM acnekToOM Li€l Npo6JieMU MOXKHA BBaXKaTHU HEJOCKOHAJiCTh aBTOMAaTHU30BaHUX
NpPOIeCiB Ta HEJJOCTATHICTb iHPpOpMaLiiHOTO 3a6e3MeyeHHs.

HeockoHasicTb aBTOMaTU30BaHUX NPOLECIB ONMCYIOTh HaBeJeHl Jasli pUCH: BeJIMKa
YacTKa ManepoBUX AOKYMEHTIB y [OKYMEHTO0O00iry, HU3bKHH piBeHb aBTOMAaTH3allil Ta
BUKOPUCTaHHA TEeXHIYHUX 3aco6iB y mponeci po6oTu. Bce 1ne npusBouTh [0 BeJHKOI
KiJIbKOCTi JIIOJIMHO-TOJIUH, 110 HETaTMBHO BIJIUBAa€E Ha e€(EKTUBHICTb POOOTH Ta SIKICThb
006C/IyrOBYBaHHS, TOMY 1110 IHCIIEKTOPHY HE BCTUTAal0Th POOUTU PYTUHHY POOOTY.

/s BupileHHs i€l Npo6JieMyd MOXKeMO HaBECTU TaKi peKkoMeHJallii:

v Jnsa 6inbmoi epeKTHUBHOCTI BUKOPUCTAHHA Ta /I TOro, o0 [JOCArTH
y3roJ»KeHOCTI IaHUX 3 Pi3HUX /KepeJ HeoOXiJHO po3IUPUTH iHPpopMaliiiHe 3abe3nedyeHHs],
1110 CIPOCTUTD NPOLeC IPOBeJeHHA I0JAaTKOBUX IlepeBipoK.

v YaockoHaNMMTH aBTOMaTU30BaHUM BiZiOip MJIaTHUKIB NOAATKIB JJ11 IPOBE/J €HHA
nepeBipok. /Iy KOHTPOJIIOIOYMX OPTaHiB Ije 03Ha4yaTUMe 3MeHIlIeHHA KiJIbKOCTi N0AaTKOBUX
IepeBipoK, NpPHU LbOMY TAK0 3MEHIIUTHCA BiZJCOTOK YXWUJIeHb BiJ| clijlaTU noJaTKiB. YacTka
yXWJeHb 3MEHIIUTBCS 3aBJsSKH TOMY, 110 NOAATKOBI opraHu 6yAyTh pOOUTH OiNIbIIUK aKLLEHT
Ha O/IbLI PHU3UKOBHUX IJIATHUKAX, 110 NPU3BEJEe 10 KPAIOro iX KOHTPOJIKO i, SK HACAif0K,
3MEHIIUTBCA KIJIbKICTh OPYIIEHb.

[lokpameHHsa Ta po3uMpeHHs iHQOpMaLilHOro 3abe3neyeHHS CIHPOCTUTbL MpOLEC
NpOBeeHHA NN0JAaTKOBUX NepeBipOK i MOJAaTKOBOrO0 KOHTPOJIKO B 1[IJIOMY, @ TAKOX J03BOJIUTh
epeKTUBHO OLIiIHUTH SIKiCTb MepeBipo4yHoOi poboTH [2].

Takox Bax/1MBOI0 IP06JIEMOIO € T€, L0 BiICYyTHSA YiTKa Ta pO3MeK0BaHa perJiaMeHTallis
niJicTaB NpOBeJeHHS NeBHUX BU/JIB NepeBipok. lle mpusBoguTh [0 HeePeKTHUBHOCTI y
BUTpAYaHHI 4acy Ha [IpOBeJleHHA [104AaTKOBOI [IepeBipKH, a TaK0XK [0 BUKPUBJIEHHA IOHATTH
Ta yABJIEHHA NP0 NOaTKOBI nepeBipKU. TakoX Lie NPU3BOAUTD 0 CyNIepeYOK MiXK IJIATHUKOM
Ta NOJLATKOBUM OpPraHOM LIOJAO Pi3HOIO TPAKTYBaHHA OJHOrO i TOrO X HOPMaTUBY 4H
JIOKYMEHTY [4].

KpimMm HaBeneHUX BUIlle MPOO6JEM lije BAPTO BUJIIMTH TaKy HpoO6JieMy MPaKTUYHOTO
XapakKTepy K HeJJOCTaTHE TeXHiuHe 3abe3neyeHHs. fK NprKJIa/J MOXHa HAaBECTH HELOCTATHIO
KiJIbKiCTh mamepy, 3actapijie o6JyiajHaHHS, HEJJOCTATHS KiJIbKICTb 1IbOr0 06J1aJiIHAHHA 1 T. [.
Kpim 11boro, eJleKTpOHHI cepBicH, IKi NpuU3HaA4YeHi A/ MoJierueHHs i TpUCKOpeHHs pob60THU
N0JJaTKOBOTI0 iHCIIEKTOPA, NPaLI0I0Th 3 3aTPUMKaMU ab0 B3araJsii He NIpalol0Th, TOOTO MpoLec
pPO3LIMpPEHHA aBTOMaTU3aLlil He Ma€ Micle, OCKIJIbKUA He MPaL0ITh HaJlIe2KHUM YUHOM HaBIiTh
icHyroul cepBicH.

OkpeMHUM MUTAHHSAM € HEJOCTATHICTb KaJIpiB i CKJIaJHICTh IX yTpUMaHHs, OyBalOTh
cuTyanii KoM BiJJiiy HalOBHEHUU JiMIlle HAMOJIOBUHY, a OyBae, B3arasi, KoJqu y Biaaiui
BiZICYTHI JII0 M.

Jlitepatypa:

1. [logaTkoBUM Kojekc Ykpainu / Pexxum goctyny: https://zakon.rada.gov.ua/ laws/show/2755-
17

2. Baciok 10. M. [logaTkoBuil KOHTpoJb B YKpaini B ymoBax fii [logaTkoBoro Kogekcy: peaunii,

NpaKTUYHI Mpo6JieMH Ta ULIsAXU MozepHizawii / 10. M. Baciok. // EkoHoMika i cycmisibeTBo. — 2012. - Ne 5. - C. 51-
56.

3. Jlemyx 1. B. EkoHOMiYyHa eeKTHBHICTb MMOJATKOBOr0 KOHTpOJI B YkpaiHi / I. B.Jlemyx. //
ExoHoMika i mporHo3yBaHHs. — 2015. - Ne1. - C. 40-48
4. CMarniii B. A. AxkTyaiabHi mnpo6JyieMu 3JilicHeHHs ¢iHAaHCOBOro KOHTposw Yy cdepi

OonoJaTKyBaHHs B YkpaiHi Ta uwigxd BJocKoHaseHHsa / B. A. Cmaranii, O. B. Xytkuil. // BicHuk

CXiJIHOEBPOIENCHKOI0 YHIBEPCUTETY eKOHOMIKM i MeHexkMeHTY. — 2015. - Ne1. - C. 130-138.
5. Cait Jep>xaBHOI N0AaTKOBOI CITyXKOH Ykpainu/ Pexxum JOCTyIy:

http://sfs.gov.ua/nk/spisok2 /glava-8--perevirki-/
Kaumenko K.
K.e.H., cmapwull Haykosull cniepo6imHuk 8iddiny MincHapodHux gpiHaHcie ma giHaHcogoi
6e3neku [JHHY «Akademisi piHaHCO0B8020 ynpasaiHHS»,
CasocmbvsaHeHKo M.
125


https://zakon.rada.gov.ua/%20laws/show/2755-17
https://zakon.rada.gov.ua/%20laws/show/2755-17
http://sfs.gov.ua/nk/spisok2/glava-8--perevirki-/

CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN ECONONM

cmapwulii Haykosull cniepobimHuk 8iddiny mincHapodHUX iHaHcie ma giHaHcosoT
6esneku /[HHY «Akademisi piHaHC0B8020 ynpasaiHHS»,

MDIKXHAPOJHE ®IHAHCOBE CITIBPOBITHULITBO B CUCTEMI 3ABE3NNEYEHHS
®IHAHCOBOI BE3INNEKH YKPATHH

Ha cydyacHoMy eTami po3BUTKY KpaiHM JOCHATb TOCTPO CTOITh Hpo6GJsieMa 3axXUCTy
HallioHaJIbHUX iHTepeciB, a 0COGJMBO aKILEHTYEThCSA yBara Ha HeoOXi/JHOCTI 3abe3neyeHHs
HaJIeXKHOTO piBHA QiHaHCOBOI 6€31eKU B YMOBaX aKTUBHOTO 3a/ly4yeHHS QiHaHCOBUX pecypcCiB
MiXKHapoAHUX GiHaHCOBUX iHCTUTYLiK (MPI).

CTpaTeriero HauioHa/ibHOI 6e3nekd YKpaiHH, 3aTBep/keHoi Yka3oMm I[lpe3upeHTa
Ykpainu Big 26.05.2015 poky Ne 287/2015 [1], cepen akTyasibHUX 3arpo3 HalliOHaJIbHIiN
6e3neni YkpaiHu BU3HaYeHi eKOHOMIYHa KpU3a, BUCHAXKeHHS piHaHCOBUX PECYPCiB JeprKaBH,
3HWXKEHHS PiBHA XKUTTS HaceseHHs. OfHI€0 3 NPUYMH BUHUKHEHHS TaKUX 3arpo3 € BUCOKUH
piBeHb «TiHi3alii» Ta KpHUMiHaJi3auii HalioHa/JbHOI €eKOHOMiKH. OCHOBHUM 3MiCTOM
€KOHOMIYHUX pedpOpM € CTBOPEHHS YMOB [iJis OJ0JIaHHS O6iZHOCTI i HAMipHOTO MalkHOBOT'O
po3ilapyBaHHsI B CYCIiJIbCTBi, HAaOJMKEHHS1 COljiaJIbHUX CTaHJAApPTIB A0 piBHA JAep>kKaB
[leHTpasibHOI i CxifHOT EBpOMNM - YieHiB EC, JOCATHEHHS EKOHOMIUHUX KPUTEPIiiB, HEOOXiJHUX
JiJ1s HabyTTA YKpaiHoto 4ieHcTBa B €EC.

KiitouoBOI0 YMOBOI HOBOI SIKOCTI €KOHOMIYHOro 3pocTaHHA 3rigHo CrTparterili €
3abe3neyeHHsI eKOHOMIUHOI 6e3neKu masaxoMm [1]:

. CTBOpeHHs HaWKpalux y lleHTpasbHil i CXiaHiK EBpori yMOB /i1 iHBECTOPIB,
3aJly4YeHHS IHO3eMHHUX IHBECTHULIHN y KJIKYO0BI raaysi eKOHOMIKH, 30KpeMa B eHepreTUYHUH |
TPAHCIOPTHUU CEKTOPH, IK IHCTPyMEHTY 3abe3Me4eHHs HallioHa/IbHOI 6e3MeKu;

- PO3BUTKY 060pPOHHO-NIPOMUCJIOBOTO KOMILJIEKCY AK IIOTYHOTO
BUCOKOTEXHOJIOTIYHOI'O CEKTOpPY €eKOHOMIKH, 3JaTHOrO BifjirpaBaTU KJIIOYOBY poJib Y Ii
NPYUCKOPEHIN iIHHOBALiMHIM MOJiepHi3aliil;

- MiBUIIEHHSI CTiAKOCTI HallioHaJIbHOI €KOHOMIKM /0 HeraTHMBHUX 30BHIIIHIiX
BILJIMBIB, AuBepcUdikallil 30BHIllIHIX pUHKIB, TOProBeJibHUX Ta piHAHCOBUX MOTOKIB;

- 3abe3mnevyeHHs LijsicHOCTI Ta 3aXUcTy iHQPACTPYKTYpHU B T.4. KPUTUYHOI B
yMOBax KpU30BUX CHUTYallili, 1110 3arpOKyI0Th HalliOHA/IbHIN 6e3Melli, Ta 0CO6JIMBOTrO NepioAay;

- epeKTUBHOTO BUKOPUCTAHHS O0/PKETHUX KOILUTIB, Mi>KHapOAHOI €KOHOMIiYHOI
JlonomMoru Ta pecypciB M®I, fieBoro KOHTPOJIIO 3a CTAaHOM JlepKaBHOTO 6OPTYy;

- cTabisizanii 6aHKIBCbKOI cHCTeMH, 3abe3neyeHHs MPO30POCTi IPOIIOBO-
KpeJAUTHOI NOJIITUKU Ta BiJHOBJIEHHS JA0BipH A0 BITUM3HAHUX QIHAHCOBUX iIHCTUTYTIB TOLIO.

KpiMm Toro, TpaHcopmaniiiHi mpouecu B YKpaiHi NPOTArOM OCTaHHIX JeCATUJIITh
CYNIPOBO/DKYIOTbCA IMOCTIMHUMHM €KOHOMIYHMMHU 3arpo3aMy fK BHYTPILIHbOrO, TakK I
30BHIIIHBOT0 XapaKTepy, 3 UMM MOB’s13aHO MUTAHHS PECYPCHOT0 3abe31ne4eHHsI EKOHOMIYHOT0
po3BUTKY. EpekTuBHO NpoTUAiATH 3arpo3amM piHaHCOBIM 6e3neli AepKaBy MOXKJIUBO JIMILE 32
YMOBH CTaJIoro pyHKI[iOHYBaHHSI CUCTEMU CBOEYACHOTO BUSIBJIEHHS Ta YCYHEHHS CUCTEMHUX
3arpos y chepi nyosidyHuX ¢piHaHCIB, 3aM06iraHHs iX BAHUKHEHHIO B MAllOYyTHbOMY.

dinaHcoBa 6e3neka - Ille OJHA 3 HaWBAX/IMBIIINX CKJAaJOBHUX YAaCTHMH Ta AKICHUX
XapaKTepPUCTUK (QIiHAHCOBOI CHUCTeMH, IO Bifob6paxae ii 34aTHiCTD 0 QopMyBaHHS
ONTUMaJbHUX YMOB PO3BUTKY, CTabiJibHOro 3abe3neyeHHs piHAaHCOBUMH pecypcaMu AJis
pO3LIMPEHOTO BiATBOPEHHS, @ TaKOX /0 MOCTynoBol peasiszanii ¢iHaHCOBUX iHTepeciB
Cy0’eKTiB rocmnojapioBaHHS Ha BCiX pIiBHAX. Y/IOCKOHa/leHHS HOPMaTUBHO-NPaBOBOIO
3abe3MnevyeHHs Mi>kHapoAHOTr0 GpiHAaHCOBOTO CIiIBPOOITHULITBA CIPUATHUME MiABULIEHHIO Jji€BOI
cuiBnpani 3 M®I y cdepi 3anyyenns ¢iHaHcoBoi gomomoru. lle, B cBol 4yepry, MaTUMe
CTUMYJIIOI0YHH BIJIUB Ha TaKi CK1aloBi ¢piHaHCOBOI 6e3MeKH KpaiHU K OaHKiBCbKa, 60pProsa,
010/>)KeTHA, BaJIIOTHA, TPOIIOBO-KPeAUTHA Ta CIPUATHUME 3MilJHEHHIO BiTUM3HAHOI piHaHCOBOI
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CUCTEMH, TPOBEJEHHIO CTPYKTYpPHUX pedopM Ta CTBOPEHHIO HiAIPYHTS [AJs CTaJoro
€KOHOMIYHOTI0 3pOCTaHHA.

CyyacHuid  nepios  pO3BUTKY  MiXHapoJHUX  ¢iHAHCIB  XapaKTepU3YeETbCS
HarpoMa/KeHHSIM PU3UKIB i 3arpo3, N0B’I3aHUX 3 eCcKaJlali€lo 010/ P)KeTHO-O00proBUX NpoobJieM
pPO3BUHEHHUX KpaiH, a TAKOX iCTOTHUM NOTipIIeHHSAM CTaHy CyBepeHHUX QiHaHCIB KpaiH, 110
po3BuBaroThcA. [I[pob1eMaTrka, Ha BUpilleHHA K01 6y/ie cipsiMOBaHe HayKOBe JI0C/Ii/PKEeHHS,
NOJIATAE Yy HEeJOCTAaTHOCTI KOMIIeHCaTOPHUX (iHAaHCOBUX MeXaHi3MiB [Ji KOpPOTKO- Ta
CcepeHbOCTPOKOBOTO BPiBHOBaXKeHHSI (iHAHCOBUX [AMCOANIAHCIB, a TaKO0X 3aJy4yeHHS Ha
NiJIbFTOBUX YMOBaX 30BHIlIHIX (iHAHCOBUX pecypciB B cdepi MixkHapoAHOro ¢iHaHCOBOTO
CHiBpOOGITHULITBA.

BoHo BKJItOUaTUMe JOCTipKEeHHS poJli Ta MeXaHi3My BIIJIMBY piHaHCOBUX iIHCTUTYTIB Ha
010/>)KeTHY, NOJATKOBY, T'POILIOBO-KPEAUTHY Ta OOProBy cpepy €KOHOMIKH, Ta PO3POOKY
IJISAXIB NiJiBULIEHHS pe3yJIbTaTUBHOCTI 3a/lyueHHs Ta BUKOPUCTAHHSA PpiHaHCOBUX peCypcCiB
MiDKHapOAHUX IHCTUTYLiH. ToMy icHye HeoOXiAHICTb NOAAJNBIIOTO PO3BUTKY MHUTaHb,
NOB’SI3aHUX 3 YTOYHEHHSM TeOPETUYHUX 3acaj 3abe3nedyeHHs1 GiHAHCOBOI Oe3NeKH JiepKaBu
B KOHTEKCTi 3ajydyeHHs ¢iHaHcOBUX pecypciB M®IL. dopmyBaHHA 3axofiB 3 MiHiMizanil
diHaHCOBUX pH3MKIB y INpolleci ynpaBJ/iHHA Jiep>kaBHUMH ¢QiHaHcaMU Ta peaJiizanil
CniBpob6iTHUITBA YKpaiHW 3 MiKHapoAHUMH (piHAHCOBMMHU OpraHi3alisiMU € BaKJIUBUM
YMHHUKOM 3abe3neyeHHs piHaHCOBOI 6e3NeKH.

Y 3B'3Ky 3 NOCWJIEHHSM DHU3UKIB Ta 3arpo3 MDKXHApOJHOTO CEpelOBUIA, a TaKOX
3arajJibHOro MoripuieHHs A0cTyny o ¢iHaHCyBaHHSA A/ YKpaiHU aKTyasi3yeTbCs MoTpeda
36a/1aHCOBAHOr0 PO3BUTKY CHiBPOOITHUI[TBA 3 Mi>kHApPOAHUMH GiHAHCOBUMHM iHCTUTYLISIMU.
CniBpob6iTHMLTBO 3 M®I € Bax/IMBUM /[KepesaoM Mob6isizanii ¢piHaHCOBUX pecypciB AJjis
3abe3neyeHHs CTPYKTYPHUX pePopM, MiATPUMKY OIOIKETY, 3HUKEHHS PU3UKIB raJlbMyBaHHS
rJ1006ajJbHOI €KOHOMIUYHOI [AWHaMiK{M, a TaKOX I[ONepeJKEHHs pPHU3UKIB IOCUJIEHHSA
iHQIALIHHOTO TUCKY Ta CTaHy O10/KeTY, NOB'A3aHUX i3 IJiIHAMU Ha eHeproHOCil.

Jlep>kaBHa MOJIITHKA 11[0/J0 PO3BUTKY MiXKHapoAHOro ¢piHaHCOBOTO CHiBPOOITHUITBA B
cucTeMi 3abe3neyeHHs1 piHaHCOBOI 6e3neKH YKpaiHU Ma€ BiiOBiAaTH peaibHUM TeHAeHIisIM
B Ll cdepi. [lo3UTUBHUM 3pylIeHHAM B ILild cdepi € PakT NpUHHATTS HOBUX BepcCii
CTpaTeriyHuX AOKYMeHTIB, a came: KoHuenuii naptHepcTBa CBiTOBOrO 6aHKY 3 YKpaiHOWO Ha
2017-2021 ¢dinaHcoBi poku, CepeJHBOCTPOKOBOI cTpaTerii ynpasJiHHA JlepKaBHUM 60proMm
Ha 2018-2020 pp., CTpaTerii cniBnpaiii EBponeicbKoro 6aHKy peKOHCTPYKILil Ta pO3BUTKY AJIs
Ykpainu Ha 2018-2023 pp. Ta iHwi [2]. Po3pobka HOBUX CcTpaTeriyHUX [JOKYMEHTIB
cniBpob6iTHULTBA 3 M®] Mae BpaxyBaTH KJIIOUOBI acleKTH peasjibHOI KapTUHHW B3aEMHOIO
CHiBpOGITHUITBA, 3abe3MeYuTH peXUM MaKCHMaJbHOrO CHPUSIHHA [iJIg  peaJiizanii
B3aEMOBUTI/HUX 3aX0/iB 3a y4acTi Mi>kHapOJAHUX NapTHEPIB, 3 6e3MepeyHruM ypaxyBaHHSAM i
JIOTPMMaHHSIM HalliOHaJbHUX iHTepeciB KpalHU B cdepi MiATPUMKH BiANOBIAHOTO piBHA
diHaHCOBOI be3neKkHu JiepKaBHU.

JlitepaTtypa

1. [Ipo pimwenns Pagu HarjionasbHOI 6e3neku i 060poHU Ykpainu Big 6 TpaBHA 2015 poky «Ilpo
Crparerito HanjioHanbHOI 6e3neku Ykpainu» URL: https://zakon.rada.gov.ua/laws/show/287/2015

2. IBaHoB C.M. YHopMyBaHHs cniBpo6iTHUITBA 3 M®O B KOHTEKCTi 3anmobiraHHs jgecTtabigizanil

HanjioHasbHOI ekoHOMikH / IBanoB C.M., Knumenko K.B., CaBocTbsiHeHKo M.B. / ®iHaHcu Ykpainu. — 2018. - No5.
- C.41-55.

KmwuHnuk JI. B.
AY «lHcmumym pezioHasnbHux docaidxnceHsb imeni M. I. [loniwHbo20 HAH Ykpainu»

AHAJII3 BUJATKIB HA YTPUMAHHA OPT'AHIB MICHEBOI'O CAMOBPA/1YBAHHA
OBJIACTEH KAPIIATCEKOT'O PETIOHY YKPATHHU
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YcnimHicTh npouecy OrJPKETHOI AelleHTpasi3alii 3HAaYHOI MipOK 3a/IeXXUThb Bij
¢diHaHCOBOI CIPOMOKHOCTI OpraHiB MiCLeBOrO CaMOBpPsZyBaHHS, 110 BU3HAYa€E BUKOHAHHA
byHKLIN, Ki TOK/IaAAl0ThCA HA HUX.

BaxxinBuM KputepieM epekTuBHOCTI QyHKIioHyBaHHA OTI € 06¢Ar Ta YacTKa BJIACHOTO
diHaHCOBOro pecypcy, SIKUM BHUKOPUCTOBYETbCA /s (iHAHCYBaHHA pOOOTH amnaparty
ynpaBJliHHSI TepUTOpiasbHOI rpoMazau. 3a nigcymkamu 2017 poky i3 52 OTI' KapnaTcbkoro
periony 27 OTI (52%) noka3sHUMK BHJAATKIB Ha (QYHKIIOHYBaHHfl OpraHiB MicueBoro
CaMOBpf/IyBaHHSA B pO3paxXyHKY Ha OZJHOT'0 MellIKaHLs [lepeBUILYE cepe/iHE 3HaUeHHS 110 BCiX
OTT, 48 OTT (92%) - nepeBuLIy€E cepe/lHE 3HAYEHHS 110 MiCTax Ta palioHax perioHy (puc. 1).
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Puc. 1. BuagaTku Ha anapart ynpasjaiHHA OTT KapnaTcbkoro periony (B po3paxyHKy
Ha 1 memkaHug), 2017 p.

BujaTtku Ha yTtpuMmaHHA anapaty ynpasiaiHHA B OTI periony (B po3paxyHkKy Ha 1
MelIKaHIA) OyJIU CYTTEBO BULIMMHU, aHXK B MiCTax Ta palOHax. 3 0JHOT0 OOKY, Lie 00YMOBJIEHO
MEHILOK YUCEJbHICTIO MEIIKAHILiB, a 3 IHIIOT0 — CYTTEBUMU TPYAHOLAMU, AKi BAHUKAIOTD [IPU
dopMyBaHHI CTPYKTYpH Ta HallOBHEHHI caMOro anapary ynpasJjiHHA. UM He HaWOiIbLIONO 3
HUX € HasiBHICTb KBaJlipikoBaHOTO nepcoHasny y chepi ¢piHaHciB, naHyBaHHS po3BUTKY OTT,
NPOEKTHUX MeHe/PKePiB TOILO.

[lloxo cniBBiAHOLIEHHA BUJATKIB Ha yIpaBJiHHA Ta BjaacHUX AoxoAiB OTI 3a3HayunMo,
mwo y 2017 p. auwme y 5-tu rpomajax Kapmnatcekoro periony (TsuiBcbkil, XoZ0piBCbKiH,
MocTucekiii, Buxkuuubkiil i Cokupsiacbkid OTT) BoHo ctaHoBuio MeH1e 20%. To6To e 5
OTT BigmoBifany 3a UMM KpuUTepieM pekoMeHaalisaM lleHTpasbHoro odicy pedpopm 1070
dopmyBaHHa cnpoMoxkHux OTT [1]. [ani puc. 2 cBig4aTh 0po Te, 10 HAUHMKYI TOKAa3HUKHU
NUTOMOI Baru BUJATKIB Ha Jiep>KaBHe YIpaBJiHHS y BJIACHUX J0XoJax (6e3 TpaHcdepTiB)
XapaKTepHi A/ rpoMa/, i3 BUCOKOw $iHAHCOBOI CPOMOXKHicTI0. HeBesuki 3a TepuTopi€to i
yrcesibHicTIO HacesieHHsI OTT 31e6i/b110r0 MalOTh HU3bKY QpiHAHCOBY CIIPOMOKHICTBh, a OTIKE,
BUCOKI IOKa3HUKU MUTOMOI Baru BUAATKIB Ha Jiep>KaBHe yIpaBJliHHA y BJIaCHUX Joxo/ax (6e3
TpaHcdepTiB). BUHATOK CTaHOBJATH OKpeMi HeBeJIMKi FPOMa/iv, Ha TEPUTOPIi IKUX PO3MillleHi
610/>)keTOPOpPMYIOUi NiATPUEMCTBA.
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3akapnaTtcbka 06.1.1BaHO-PpaHKiBcbKa 061, JbBiBCbKaA 061, YepHiseLlbka 061.
[—1Nutoma Bara BUAATKIB Ha Aep)KaBHE YNpaBAiHHA Y BAacHUX goxoaax (6es3 TpaHcoeprTis), %

Puc. 2. [IuTomMa Bara BUJATKIiB HA Aep>KaBHe yNpaBJ/IiHHA y BJIaCHHX A0X0Jax (6e3
TpaHcPepTiB) OTT Kapnarcbekoro periony y 2017 p.

OT>xe, npu 611N GiHAHCOBIN CIPOMOXKHOCTI 610/PKETY YacTKa BUAATKIB Ha iepKaBHe
yIpaBJIiHHSA Y BJIAaCHUX [j0X0/laX (6e3 TpaHcdepTiB) € MEHILIO0, OCKIJIbKY TaKi BATPAaTU MalOTh
BiHOCHO cTasy BesuuuHy. ToMy y 6Gro/pKeTax i3 6ibIIMM pecypcoM BUTPAT Ha Jep>KaBHE
yIpaBJiHHA Yy BiJCOTKOBOMY 3HAa4Ye€HHi € MeHIUMM. BHaca1iJ0OK LbOro TakKi rpoMajyd MarwThb
MOXKJIUBICTb CIPSAMYBATH Oi/ibllle KOLITIB HA PO3BUTOK CBOIX TEPUTOPIM.

OTI' KapnaTcbKOro perioHy XapaKTepU3YIOTbCHd BHILOK YacTKOK BHUJATKIB Ha
yIpaBJliHHSA B IOPiBHAHHI i3 cepeiHbO yKpaiHCbKUM 3HaYeHHAM. Jluie 5 OTT MaroTh nMuTOMa
Bara BU/IaTKiB Ha YyTpUMaHHS anapaTy yIpaBJiHHS y BJIaCHUX pecypcax (6e3 TpaHcdepTiB)
HWXKYy 3a 20%. [I[pyyrHaMu 11bOTO € AK MOPIBHAHO MEHILIA YUCEJIBHICTb FPOMaJ, TaK i IX HUXKYa
¢diHaHcoBa cnpoMoxHicTb. KpiM nporo, me moxe CBIJUUTU NPO HU3bKY e(PEKTUBHICTb
ynpaBJiiHHA ¢piHaHcoBUM pecypcoM OTT.

Jlireparypa:

1. Ouinka ¢inaHcoBoi cnpomoxHocti 366 OTI 3a 2017 pik (y pospisi o6sacreit). 'pyna
dinaHcoBoro MoHiTOpuHTYy. LleHTpanbHUM odic pedopm npu Minperioni. Jlrotuit, 2018 p. 48 c.

Kosasavuyky.,

«baHKiecbka cnpasa», 4 Kypc

/IBH3 «Kuiscbkull HayioHa/nbHUll eKoHOMIYHUU yHigepcumem imeHi Baduma 'embmaHa»
Haykosull kepigHUK - K.e.H., npogpecop kagedpu cmpaxysaHHs Kpusowauk T./].

HEOBXIZHICTb BIIPOBAZKEHHA OBOB’A3KOBOI'0O MEJUYHOT'O
CTPAXYBAHHA B YKPAIHI

Y BepxoBHil Pazii Ykpainu 3apeecTpoBaHO 6JIM3bKO JBOX [eCATKIB 3aKOHONPOEKTIB PO
060B's13k0Be MeJuuHe cTpaxyBaHHs (OMC). BoHU cx02i 3a CBOEIO CYTTIO, KOXKEH 3 HUX MA€ CBOI
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0COGJIMBOCTI, asle Ha Ijel Yac Taka ¢popma CTpaxoBOro 3aXMCTy He 3alpoBa/pKeHa. BogHouyac y
MiHicTepcTBi OXOPOHU 3/10POB'Sl BBAXKAIOTh, 1[0 CTPaXx0Ba MeAMIIMHA TOYHe QYHKIIOHYBaTH
BXe yepes pik - y 2020 p.

MOoXKJIMBICTh OTPUMATH MeAMYHUM NOJIiC B YKpaiHLiB 3'aBusaca e y 2000-x p., Koau
CTpaxoBi KOMIIaHIl BUPILIKJIN BKJIIOYUTH TaKy MOCAYTY B CBiM cepBic. HUHI Ha puHKY npanoe
6113bK0 50 cTpaxoBUX KOMIAaHIiM, IKi € HalOi/bll aKTUBHUMU y CETMEHTI JJ0OPOBIJIbHOIO
MeJVM4YHOTO CTpaxyBaHHf, ajie MOCJAyraMu KOopucTyroTbca MeHule 10% ykpaiHniB [1]. [Ipu
IIbOMYy OiJIbLIIICTh 3 HUX yKJaJU JOroBip He 3a 0cOOUCTOIO iHiliaThBO. Taki Jorosopu
IepeBaXXHO yKJ/1aAal0Th BeJMKI KOMIIaHil-po60ToaB1l, AKi KOHKYPYIOTb 3a JIIOAICbKUM pecypc
i IiHYIOTBb CBOIX CNiBPOOITHHUKIB.

3ayBaXuMo, 10 y Mexax MeauyHoi pedopmu y 2020 p. mae craptyBatu OMC.
[lepenbavyaeTbcs, L0 4YacTUHY NOCAYT MeJUYHOrO0 CTpaxyBaHH, OYyAyTb IOBHICTIO
CIJIayyBaTH JeprKaBa (415 neHCioHepiB, AiTel i 6e3pobiTHUX) i poboToAaBLi (A1 oPiLiliHO
npaleB/JallTOBaHUX IPOMa/isiH). [HIIi mocyry, siKi He yBIAAYTb /10 6a30BOT0 Nepesiiky, OyAyTh
CIJIa4yBaTHCS TPOMaisiHaMU CaMOCTIMHO — 6e31ocepeAHbO B Kacy JIiKyBaJIbHOT0 3akj1aay [2].

OpHak, Ha HawWy JAYMKY, TakKuM{d Mmigxiz Mae neBHI pusuku. [lo-nmepme, gxio
po60TOAABLAM J0BEIEThC AOAATKOBO CIJIauyBaTH BHECKH Y JAep>KaBHUM POHJ MeJUYHOr O
CTpaxyBaHHS, 1ie 36i/bIIUTh M0AATKOBEe HABAaHTAXKEeHHS i, IK HAC/IiJ0K, BiAXia 6i3HecCy B TiHb.
[lo-Apyre, KOWITIB Jlep>KOI0/>KETY MOXKe He BUCTAYMTH Ha MOBHe 3abe3nevyeHHs rpoMajisiH
MeAW4YHUMMU nocayraMu. HuHi, Hanpukiaj, MeAu4yHa raay3b HeJopiHaHCOBYETbCSA Malxe Ha
MI0JIOBHHY, a CyMa JloTallili cTaHOBUTH 6s1M3bK0 3 % BBII (3a pekomenganismu BOO3, 111 cyma
Mae 6yTy He MeHIe 6%). [lo Toro », HaBiTh y pasi BIpoBa/JpKeHHs 3MillaHol (coJsilapHoi)
dbopMHu 060B’I3KOBOr0 MeJIMYHOTO CTpaxyBaHHs (Jep>kaBa, po6OTO/aBlli, 3acTpaxoBaHi
NpaliBHUKY, iHIII Jxepesa) OyAe YTBOPHOBATUCh 3HAYHUU AedilUT MiXK OTpPUMaHUMHU
CTPaxOBHMMH BHECKaMM Ta BUJATKaMHU Ha HaJaHHA MeAu4Hol gonoMoru [3]. Lle obyMoBItoe
HeOOXi/IHICTb CKOPOYEeHHSl TMepeJiiKy CTPaXOBUX BUIAZKIiB, fKi OyAyTb NOKPUBATHUCH
000B’I3KOBUM MeJWYHUM CTpPaxXyBaHHSAM, 1[0 Y CBOK 4Yepry, 3yMOBUTb 3HauHe ColiiaJibHe
Hanpy:>KeHH$, OCKIJIbKU BCi IOTPeOYIOTh SAKICHOI Ta OCTYNHOI MeIUYHOI IONIOMOTH, peajibHO
3a6€e3MeYrTH Ky HEMOXKJIMBO.

YacTruHa HacesleHHs1 KpaiHU He rotoBa 0 3JikicHeHHs OMC, 1o nos’si3aHo 3 psijioM
YUHHUKIB, cepel AKUX BUAIJIMMO TaKi:

- TPOMaJiAHU 3BUKJIM 3BEPTATUCA [0 MeJAWYHOTO0 3aKJaAy TIJIbKUA TOZAI, KOJU «IHILIOTr'O
BUXO/ly BXKe HEMA€E», a TAKOK YaCTO 3aMalThCs CaMOJIiIKyBaHHSM a00 JIiKyI0TbCSl HAPOAHUMHU
MeTO/laMH, a TaKi BUNIaJIKU CTPaxOBKa MOKpPUBATU He OyJe. BogHovac y Bcix éBponelcbKUX
KpaiHax cTpaxyBaHHSA MPaII0€ 32 MPUHIUIIOM NPOoPiaKTUUHOI MeJUIIMHY;

- mepeBakHa OIIbIIICTh FPOMA/ISIH BBaXKAIOTh, 110 3MOXKYTh BUPILIWTU CBOIO NpPO6JIEMY
IIBU/KO i flelieBo 6e3 cTpaxyBaHHs. [IpoTe micjis BOpoBa/KeHHS 060B'I3KOBOI'0 MeIUYHOT0
CTpaxyBaHHS Me/IMYHi 3aKJ/1a/iu He 3MOXKYTb IPUHMMATH Nali€EHTIB 6€3 CTPaXOBKHU.

- iCHylOTb NOOOIOBAHHS I10J0 HHU3bKOI fKOCTI MeAMYHUX MOCJAYT, CIJIa4YeHUX
CTPaxOBUMH KOMIAHISIMU.

Cepen mpobJieM, 10 rajibMyoThb BhpoBakeHHs OMC ¢axiBui oxopoHU 340pOB’A
BU/JISAIOTH BiZICYTHICTb NMOJIiITUYHOTO KOHCEHCYCY, 00YMOBJIEHOT'0 HANIPYKEHHSM COLiaJIbHOT'0
NUTaHHS, iCHylOUMM 3HAa4YHUM JedilUTOM JeprKaBHOTO Or/pKeTy Ha TJi Hu3bkoro BBII,
3HAYHOI0 KOPYMIIOBAHICTIO B yNIpaBJIiHHI rajiy3310 0XOPOHHU 3,0poB’s [3].

CTpaxoBa MeJWIIMHA € NepLIOYEPrOoBUM 3aX0J0M, 110 J03BOJUTb 3abe3neyuTu
CrpaBeAJIUBUM, pallioHaJIbHUW Ta KOHTPOJIbOBAaHHMM Iepepo3Mojis 3HAaYHO OOMeXeHUX
dinaHcoBUX pecypciB gepkaBu. OpHak  BnpoBapkeHHsa OMC mnoTpebye W 3HAYHUX
KaliTalbHUX BUTPAT Jep>KaBH, CHPSIMOBAaHUX Ha CTBOpPeHHSA iHPpACTPYKTYpHOTO
3abe3nevyeHHs  [liIJIBHOCTI  CTpaxoBOi  MeAWIIMHH, MiATOTOBKY JliKapiB-eKCIEPTiB,
CTaHJAPTH3allil0 006CATIB HaZJaHHSA MeJUYHOI JOIIOMOTH, PO3PaxyHOK IXHbOI CO6iBapTOCTi.

130



CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN ECONONM

Kpim Toro, BnpoBajkeHHsI 000B’SI3KOBOTO [JIEP>KAaBHOTO MEAWYHOrO CTPaxyBaHHS B
YKpaiHi CTpUMYETbCS PAJIOM TaKUX pakTopi [4]:

1) BiACYTHICTb 3aKOHOJ@BY0O-HOPMATHUBHOI 6a3u o0 3AilicHeHHss OMC, MeAUYHUX
CTaHAAPTIB Ta piHAHCOBUX CTUMY.IiB /Ui JliKapiB;

3) BiACYTHICTb KaNiTaJbHOrO PEMOHTY MeJAWYHUX 3aKJaJiB, 3aKyliBJi J0OpOroro ta
BHCOKOSIKICHOT'0O 00J1a/ITHaHHS;

4) 3HaHHSA | KOMIIeTeHIii, IKi MalOThb HUHi NpaliBHUKKU CACTEMH OXOPOHU 3J0pOB’s],
HeJl0CTaTHI AJid ynpasJjiHHA cucteMoro OMC.

TakuM YWMHOM, BITYU3HSAHY CUCTEMY OXOPOHH 3/10POB’Sl BAPTO aJaliTyBaTH [0 Cy4aCHUX
€KOHOMIYHMX YMOB i /10 Halllol MEHTAJIbHOCTI, [J151 IKOI Oi/IbI O6JIMKY0I0 OyJle MeAUIIMHA, SIKa
3/IIICHIOETHCS 32 paxyHOK 6wo/pkeTy. Ha Hawl morssf, jiviie 3 BOPOBA/PKEHHSIM CUCTEMU
3araJibHoO6G0B’I3KOBOT'0 MEJMYHOI'0 CTPaxyBaHHS He Bif0y/eTbCsl MO3UTHUBHHUX 3pPYIIEHb Y
SIKOCTi HaJlaHHA MeJWYHHUX MOCIYT, OCKIIbKM HE0OXi/JHO 3MiHIOBAaTU BCIO CUCTEMY OXOPOHU
37,0poB’sl, piHaHCYyBaTH ii y Ha/leXKHUX pO3Mipax Ta NpaBUJIbHO EePepOo3NOAiIIATH KOWTH. Jlis
JIOCATHEHHS LIJIICHOCTI yKpalHCbKOI CHUCTEMU OXOpPOHU 3J0pPOB’Sl, a TAKOX Y3TO/KeHH:
CTaH/JApTiB MeJHUYHOTrOo OOC/IYroBYBaHHS i3 CBITOBUM [A0OCBiIoM HeoOXiAHi yac, ¢piHaHCOBI
pecypcH 1 KBasidikoBaHi ¢paxiBiii.
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Koocywana T., HeckopoosiceHa 1.

«MixcHapodHa ekoHoMIiKa»,2 Kypc

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHULl yHigeepcumem imeHi Baduma 'embmaHa»
Haykosull kepisHuk — doyenm kagedpu pinaHcie Cywenko 0.M.

ACHUMETPISA IHPOPMAIIIi TA PUHOK 3EJIEHHX OBJIITALIA

1. KirouoBa BigMiHHiCcTh "3esieHoi"” o6Jiiranii Big 3BuMyaiHoi o6Jiiraiii nossrae B
TOMY, L0 eMITEHT My06JIiYHO 3asBJIsIE NP0 HaMipX BUKOPUCTAHHS aKyMyJIbOBAaHOTO KaMiTasy
Ha ¢iHaHcyBaHHs "3esieHUX" NPOEKTIB, aKTHUBIB ab0 MiANPUEMHHUIIBKOI JisJIbHOCTI 3
€KOJIOTiYHOI0 BUrozow. Hampukiaz, [0 TakUX aKTUBIB BiJHOCATbCA NpoeKTH y coepi
BUPOOHUIITBA eHeprii 3 BiZJHOBJIIOBAaHUX /pKepeJia eHepril, poO3BUTOK HU3bKOBYTJIEIEBOTO
TPaHCIOPTY a60 NPOeKTH y chepi pO3BUTKY JIiICOBOT0O rOCMOAAPCTBA, @ TAaKOX piHaHCYBaHHSA
INPOEKTIB i3 coljiaibHO0 ab0o CyCNiJIbHO BUTO/010.

2. PuHOK o6Jiiranii i3 3e/leHOI eTHUKETKOK IIBHUJKO 3pOCTaB 32 OCTAaHHI POKH.
[ToyaTkoM icTopii 6yB Bumyck “climate awareness bond” ("o6usiranii niksiyBanHus npo kiaimat")
y 2017 poui 3a JOIOMOT0I0 NOTYKHOCTEW EBPONENCHKOr0 iHBeCTULIHHOTO 6aHKYy. Lle#t ¢pakT i
0 CbOrOJHIIIHIN JleHb LIUPOKO CIPUMMAETHCA K NPUKJIAJ BUIYCKY Nepiuoi obuirauii i3
3eJIeHUM Jiel6J10M (Tak 3BaHi 3eJieHi o6Jtiranii).

3. KiroyoBUM KaTasizaToOpoM [Jid MOJaJIbLION0 PO3BUTKY PHHKY 3eJIeHUX
obJiiranii crajio 3ampoBamkeHHsA y cidyHi 2014 poky MixHapoaHow Acoljialji€l0 pUHKY
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kamnitany (anry. ICMA) I[IpuHnuniB 3eseHux o6uiranii (anry. Green Bond Principles), ski €
OCHOBOMI /Il 6araThbOX iCHYIOUMX iHil[iaTUB B mpoleci igeHTHdiKaLil 3eJleHUX obJtiraiiin.
Axmo y 2014 poni foMiHyBaJIM eMITEHTH 3 llepeJ0BUX eKOHOMIiK EBponu Ta CIIA, To cborogHi
OJIHi 3 MPOBIJHUX MO3UIiKk MToYaJU nepedbupaTu emMiTeHTH 3 Kutaro. BigTozi 06’eMmu 3es1eHUX
obusiranii pisko 3pocau: gkio y 2016 poui cykynHa emicist nepeBepiunsia 100 mapg gou. CIIA,
TO TiJIbKM 3a nepwuil kBapTaa 2019 poky 6y/i0 BUNylLeHo o6Jiiraniii Ha cymy 6Ji13bko 50
mipz pod. CIIA [1, c.2-3]. PuHoK 3esieHUX obutiraiiiii Bce lije Ay»Ke MaJui NOPiBHSHO 3 OiJblI
IIMPOKUM CBITOBUM pPHUHKOM O00Jirauii, npore TeMIM 3pOCTaHHSA JAHOTO CErMEHTY €
3HAaYHHUMHU.

4, Ak y>xe 3a3Hayasiocs BULe, OCHOBHUM IOKYMEHTOM, SIKUU BCTAHOBJIIOE IpaBuUJIa
BUIIYCKYy Ta pO3MillleHHs «3eJleHUX» obuJiranii, € [IpyHuunu 3eseHux obJiraunid (gasi
[IpuHuMnu), po3pobseHi MixkHapoHOW0 acolialli€el0 pUHKIB KamiTasay. [as BiAmoBiAHOCTI
«3esieHUx» o6Jtiraniv num [IpuHnMnaM, eMiTeHTH MalOTh 0JeP>KyBaTUCh YOTUPbOX OCHOBHHUX
esieMeHTIB: (i) LiJIbOBe BUKOPUCTAHHA KOWITIB, (ii) mpouec oniHKK U BiA6Opy NpoOeKTiB, (iv)
yIpaBJiHHA KoLITaMu Ta (V) 3BITHICTb y mpolieci Ta 3a pe3y/JbTaTaMU BUKOPUCTAaHHS KOILTIB.
[IpyHIMIIAaMKU [eKJapyeTbCA BUCOKHWM piBeHb NMPO30POCTI Ta PEeKOMEHAYETbCA eMiTeHTaM
NPOBOAMTHU He3aJeXKHY 30BHIIIHIO OI[iHKY BJIAaCHUX MPOLIECIiB Bil6Opy NpoeKTiB [2, . 5-6]

5. BuKOpHCTaHHSA KOIUTIB, 3a/JlydeHUX BiJi po3MilleHHs oO6Jiirauiid, Mae 6yTu
CIpsSIMOBAHO BUKJIIOUHO Ha ¢iHaHCYyBaHHA (pediHaHCyBaHHSA) «3eJeHUX» NPOeKTiB. [lepeuik,
OIUC Ta OIliHKA TaKUX NMPOEKTIB Ma€ OyTH AeTa/lbHO Bijo6pakeHO B iHPpopMallii npo BUIYCK
obuiranii (mpocnekTi emicii).

6. Jlns peanizanii npyHIMNY OLIIHKM Ta Bifj00pYy MpPOEKTIB eMiTEHTOM Ma€ O6YTHU
4iTKO CpOPMYJIbOBAHO Liijli Ta BU3HAYEHO NPOLEAYPY, 32 ONOMOrOI0 SIKOI eMiTEHT BU3HA4Ya€
BiZIMOBiHICTh NPOEKTIB KaTeropisiMm «3eJeHUX» MPOEKTIB, KBalidikaliiiHi kpuTepii, y Tomy
YUCJi KpUTepii BUK/IOUYEHHS, YHUKHEHHS YU YNpaBJiHHS MOTEHIIMHUMU PU3HUKAMH, SKi
NOB'SI3aHi 3 IPOEeKTaMH.

7. [IpyHUMT yIIpaB/iHHA KOIITaMU Nepe/baydae cnocié okpeMoro 06J1iKy Y4MCTOro
NpUOYTKY BiJ po3MillleHHs 00Jliranii mJassxoM 3apaxyBaHHSI KOIITIB HA OKPeMi paxyHKH abo
noptdeui.

8. 3BITHICTP eMiTeHTa NOBUHHA BifjoOpaxkaTHW akTyaJbHy iHdOpMalLilo Mpo
BUKOPHUCTAHHA KOUITIB, NlepeJiiK Ta KOPOTKHUM OINMC MPOEKTIB, Ha AKi HAllpaBJIEHO KOILUTH i3
3a3HaYE€HHAM CyM Ta OYiKyBaHOTO BIIJIMBY IIPOEKTIB.

0. Ak y>xe 3a3Havas10Ccs BUILLE, HAUOIIbII CTPIMKI TEMIY 3pOCTAHHS PUHKY 3€JIEHUX
obuiranii cnocrepiratoTbcs y Kutai. OgHak npy po3po6i1i cTaHAapTiB 3eJieHUX o6Jtiranii B
KuTai ciify BpaxoByBaTH [iBa OCHOBHi acmeKkTH: siKi iHBecTHLiNHI chepu HeoOxifHI A/
BUpillleHHS1 eKOoJIOTiYHUX npob6JsieM KuTaw Ta SAKUX PUHKIB o6Jirariii BUMara€ cTaHJapT.
[HBecTuLiMiHI 30HM KuTarw, oxomJieHi 3eJileHUMH OOJirainissMu, MOBUHHI BUHUTHU 32 paMKH
IIOM'IKIIEeHHA KJIMaTHYHMUX 3MiH Ta ajanTtauii 1o HUX, ajke Kutall TakKoXX CTHKAaETbCA 3
iHIIMMU npo6JsieMaMu fiK: (i) 3a6pyAHeHHs noBiTpsa Ta (ii) AediuuT BoAM, Ki NOTPEOYIOTH
BEJIMKHX iHBECTHUIIiH.

10. Jis puHKy obusiraniii B Kurtai 6ysiv BU3HauyeHi Taki j0jaTKOBI KOMIIOHEHTH ,IK
BUMOTH /10 3€JIEHOr0 CTaHAApTY: (i) cTaHAAPTH, SIKi BUMIPIOIOTh NOTOYHY epEeKTHUBHICTb, a He
IPOCTO 0/ipa3y B OJJMH MOMEHT 4acy, OCKiJIbKH iHBECTOPH 06J1iranii yTpuMyOTh iHBECTHIII 3
yacowM; (ii) ctanzapTy, sKi cOpUSAIOTh 06'€JHAHHIO AJIs AJOCATHEHHS1 MacuITabiB iHBeCTHUILil;
(iii) mpakTHU4Hi cTaHAAPTH [/ Pi3HUX PHUHKIB Ta IOPUCAUKLIN, 1106 3a6€3MeYUTH IUPOKUN
CIEeKTp AONYCTUMUX 3eJIeHUX iHBecTUlii [3, c.17-25].

11. [ToninuieHHs po3KpUTTS iHPopMaLii € e ofiHi€0 cepolo, KA € aKTyaJIbHOIO
JUIs1 3pOCTaHHS PUHKY 3esieHuX o6Jiraniil y Kutai, ockizibky nposopictb iHdpopManii 1mo0
BiAMOBiAHOCTI HaMipiB BUKOPHUCTOBYBAaTHU HAJXOKEHHS BiJi 06Jiranii Ha 3esieHi IPOEKTH €
KJIIOYOBUM BU3HAaYaJIbHUM (AKTOPOM JJis1 PO3BUTKY PUHKY 3esieHUX obJiiraniid. Po3BuTOK
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PUHKY 3eJsieHUX obutiranii y Kutai cTBOpro€e MillHI Ta CyTTEBI YMOBHU AJis MOJINIIEHHS CTaHY
JIOBKIiJLJIS1 B peasibHill eKOHOMIlLj.

12. OxkpiM 1jbOro Ha CBITOBOMY PHHKY iCHY€E npoueaypa cepTUdikalisi IpoeKTiB, fe
aKTUBU MOTPeOyIOTh He3aJIe’)KHOI NepeBipKM BiANOBIAHOCTI KJIMAaTUYHUX JAHUX Ta IX
NpPUAATHOCTI WIBU/KIA TPAEKTOPIi pyXy Ha3yCTpiy 3eJleHOMY MallOyTHbOMY — JJOCATHEHHIO y
2050 poui HysbOBOro BUKMAY ByrJent. Tak, MikHapogHa opradizania Climate Bonds
Initiative pgomomarae kpaiHaM 3 HHU3bKMM (QIHAHCOBUM Ta IHBECTULIMHHUM PEUTUHIOM
NpoBaAuTHU cepTUdikalli€ro 3e/ieHUX 06J1iralii y BinoBiHOCTI »J1 Mi>KkHapOJHUX CTAaHAAPTIB,
1110 pOOUTD IX IPUBAOJUBUMHU JJ1s iHBecTopiB. Hapa3i siniie 6,1M3bKo 15% CBITOBUX BUIYCKIiB
«3eJIeHUX» 00Jlirauii npoxoJsiTh TakKy cepTUdikaliito, 1110 CBiUMTh MPO iCHyBaHHS 3HAYHOI
acuMeTpil iHpopMalii Ha pUHKY.

13. Husbki npoueHTHi ctaBku B CIIA, EBpori Ta AnoHil 03Ha4awTh, 110 iIHBECTOPH,
Jle Lie J103BOJIEHO, MparHyTh 30iJbIIUTU PO3MOJAIJ CBOro nopTdesiss HAa aKTUBU 3 OiibLI
BUCOKHM piBHEM /10XO/1y, YaCTHHA IKUX Oy/ile B pUHKOBUX EKOHOMiKax, 1110 PO3BUBAIOThCS, AJI5
3abe3nedyeHHss BUKOHAHHA 3000B'si3aHb. Y KpaiHaX, 110 pPO3BUBAIOTHCS, PUHKHU 3eJIEHUX
obusiranii 3a AONOMOro0 A0AATKOBOI MPO30POCTi MOXKYTh 3aJy4aTH iHO3€eMHUX iHBECTOPIB
JUISI IIATPUMKM PO3BUTKY BHYTPIILIHbOI 3eJIeHOI eKOHOMIKU. 3eJieHe piHaHCYBaHHS TaKO0X BCe
6isibllle acoIilETHCA 3 GiHAHCOBOK CTAOIJNBHICTIO Ta CTpaTeriiMU PU3UKY, MOB'SI3aHUMU 3
kiaimMaToM. BTillae Te, 1110 B KpalHax, AKi IPUUHAJIM 110 IpOrpaMy, MOJIiTUKY 3eJIleHUX 00J1iranii
3apa3 BeAyTb PO3pPOOHUKU PiHAHCOBOI MOJIITUKMU 3a MiATPUMKU PO3POOHHUKIB €KOJIOTiUHOI
HOJIITUKHU — Lie CIIpaBxHi# nporpec [4, c. 10-13].

14. OTxe, 3esieHi QiHAHCU € KOPUCHOIO [Jifl CYCIHIJIbCTBA CYKYIHICTIO PUHKOBHUX
IHCTPYMEHTIB, a/i>)ke JIil0Th 32 PaxXyHOK 30i/ibllIeHHs NPHUIIJIMBY KOIITIB Y €KOJIOTIYHO BUTIAHI
IpPOEKTH iCTOTHO CKOpOYyBaTH ix BapTicTk. [IpoTe icHyrouuii piBeHb acuMeTpii iHpopManii
PO3BUTOK PUHKY IOKU CTPUMYETbCA. O4YeBUAHUM ULIAXOM II CKOPOYEHHS € IiJBUILEHHA
o6i3HaHOCTi npo ¢iHaHCOBi pU3MKH, NMOB'sA3aHi 31 3MiHAMM HaBKOJIMIIHBOI'O CEpPeLOBHUILIA.
[HBecTOpaM NOTPiGHO BIEBHUTHUCS, 1110 I0XO/H BiJl 3eJIeHUX 00J1iraiiii, B ki BOHU iHBECTYIOTb,
HaJIe)XKHUM 4YWMHOM pO3MNOAINAITbCA Ha KBajiikoBaHi MpPOEKTH, a 3roJjoM CTBOPHOIOTb
MMO3WTHUBHI HaCJIAKH.
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KoHoHuyK B.

«DinaHcu, 6aHKIBCbKa cnpasa ma cmpaxy8aHHs, 5 Kypc

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHULl yHigeepcumem imeHi Baduma 'embmaHa»
Haykosuil kepigHUK — K.e.H., doyeHm kagedpu cmpaxysarHs [JumHuiu O.B.

PE®OPMYBAHHA MEXAHI3MY OXOPOHHU 340POB’S1 HA CYYACHOMY ETAIII

Posrnsijaoyy NMUTaHHA OTPUMAaHHS HacCeJeHHSM IOCJAYyr 3 OXOPOHU 3JI0pOB’Sl Ha
Cy4aCHOMY eTalli, MOXXHa JAiNTH BHUCHOBKY, 110 (paKTUYHO rpOMaZiiHU YKpaiHU He MOXKYTb
6e301J1IaTHO OTPUMYBaTHU MeJJUUHY JIOIIOMOTIY Hi B Jlep>KaBHUX, aHi B KOMyHa/IbHUX 3aKJ1aZax
Ha TOMy PpiBHI, IKMA TrapaHTOBAaHHWM 3aKOHOJAABCTBOM. TOMy TrOCTpPO IOCTa€ MNUTAHHA
pedopMyBaHHSA BCbOI'0 MeXaHi3My OXOPOHHU 3/J0POB’sl, B TOMY YK CJIi HOTO OCHOBHOTO €JIEMEHTY
- MeJJUYHOTr0 CTpaxyBaHHA. Ha faHU# 4ac o4HUM i3 OCHOBHUX 3aB/laHb YpALY € NIPOBeJeHHS
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pedopMU cHUCTEMH OXOpPOHM 3/I0pOB’'SS Ta BHBEJEHHS YKpPAalHCbKOI MeAULMHU Ha
€BpPONENCbKUN piBeHb. [0/I0BHA MeTa - MoJlinueHHd SKOCTi MeJUYHUX NOCAYT, Hi/|BUILEHHSA
3apob6iTHHUX MJAaT MeAWYHUM IMpaliBHUKAM, 3alpoBaJK€HHS CTPaxXxOBOi MeJWIIMHH Ta
30i/IbIIEHHS] aBTOHOMII JiikapeHb [2].

CaMme B yMoBax JiediuuTy GpiHaHCOBUX pecypcCiB, HaZjI3BUYalHO rOCTPO NOCTAE NpobieMa
nomykKy edeKTUBHUX MNPUHIMMIB i JpKepes 3abe3nevyeHHSI MeJUYHOrO CTpPaxXyBaHHS 3
¢dbiHaHCOBOI TOYKHU 30pYy.

JocnipxenHs BcecBiTHBOI opraHisanii oXOpoHU 370pOB’l MOKa3yTh, L0 NPOTArOM
OCTaHHIX /JBOX JeCATWUJITb 3a NOKa3HWKaMU CTaHy 3J0poB’A YkKpaiHa nocifjlae onHe 3
HaWHWXYUX MicLb cepe/, KpaiH €Bponu: 6/1M3bK0 1/3 rpomMajisiH CTpaKJalThb BiJi cepLeBO-
CYZJMHHUX 3aXBOPIOBaHb, NOHAa/J 1 MJIH YKpaiHLiB - Bi/j OHKOJIOTIYHUX 3aXBOPIOBAHb i ZjiabeTy.
YkpaiHa € «1ijepoM» 3a IOKa3HUKaMU 3axBoproBaHocTi Ha BIJI i TyO6epKy/b03, a CMEPTHICTB ¥
KpaiHi B 2,3 pa3u BuLa, HIX y KpaiHax - 4ieHax EBponelicbkoro Cow3y [1].

[Tofi6HU CcTaH Y CyCHiJIbCTBI BU3HAYAETHCA OaraTbMa HECHPUSATIAMBUMU COLlia/IbHUMU
Ta €eKOHOMIYHMMU YUHHUKAMU: CKJIAJLHOIO CUTYALIE Y €KOHOMILI Ta eKoJioril, HU3bKUM
piBHeM [006p0o6yTy, 3HAYHUM NOIIMPEHHAM IIKiAJIMBUX 3BUYOK i BiICYTHICTIO B CyCHiJIbCTBI
L[iHHOCTENW 3/0pPOBOr0 CIOCOOY XUTTS, a TAaK0X, He B OCTAHHIO 4Yepry, HU3bKOK SKIiCTIO
MeJW4YHOTO OOCJYyroByBaHHSl Ta HEPIBHICTIO TpoMaZsfH LIOJO0 JAOCTYHNHOCTI Ta SIKOCTI
MeJU4YHUX mnocayr. [Ipy nboMy OJHi€0 i3 TOJIOBHHUX NPUYUH HELOCTYNHOCTI Ta HU3bKOI
SIKOCTI IIOCJIYT OXOPOHMU 3/l0pOB’s € 3acTapisa, HeepeKTUBHA MOJiesib GiHAaHCYBaHHS OXOPOHU
3/10poB’d [5].

YHiBepcasibHOI Npo6JsieMoto /U151 BCiX KpaiH € NpUBeieHHS 00CATIB Ta 3MICTy
6€e3KOIITOBHOI MeJJUYHOI IONIOMOTH Y BiZiINMOBiAHICTb 3 GpiHaHCOBUM 3abe3neuyeHHAM. [Ipu
HecTaui KOUITIB ¢J1iJi 3MiHIOBAaTH 06CAT Aep>KaBHUX 3000B’s13aHb, 3MEHIIYBATH YU CJIO OCi6, 1[0
MaloTh [IPaBO Ha 6€3KOIITOBHE 00CJAyroByBaHHA ab0 CKOPOTUTH BUAU 6e30MJI1aTHOI
JIOTIOMOTH. 3BY>KEHHSI NPaB € FOCTPOIO0 MOJIITHYHOIO MPOO6JIEMOIO, TOAi 1K 30i/IbIIIEHHS
JlepkaBHOTO GiHAHCYBaHHS OXOPOHH 3/]0POB’S 3 MOAATKIB € BaXKKOI0 €KOHOMIYHOI0
npob6semotro [4].

3 MeTOl0 BUpilleHHS MPO6JieM 00 Hajlaro/PkeHHs1 QYHKIIOHyBaHHS MeJUYHOrO
CTpaxyBaHHsS B YKpaiHi CJ1i/i BXXUTU HAaCTYIHUX 3aX0/iB: PO3pOOUTHU Ta BIPOBAJAUTU CUCTEMY
nepcoHidpikoBaHOro 006JIiKy HaJlaHHS MeJUYHOI JOMOMOIrH; BU3HAYUTU PO3MOAIJA CTaBOK
BHECKIiB MiX pob6oTojaBieM i mpaniBHUKOM Jo PoHAY 0060B’SI3KOBOTO MeJUYHOr0
CTpaxyBaHHs; CTUMYJIIOBATH PO3BUTOK JJOOPOBIJILHOTO MEJUYHOTO CTPAaXyBaHHSI 3 METOIO
3abe3MevyeHHs] NPUTOKY A0JATKOBUX KOLITIB 10 CUCTEMU OXOPOHU 3/0POB’Sl; CTUMYJIIOBATH
PO3BUTOK MeTO/iB chniBpiHAaHCYBaHHS HaceJeHHSIM JO0JaTKOBHUX IMOCJYT CTallioHapHUX
MeJJUYHUX YCTAHOB JJIsl KaTeropii HaceJileHHSI 3 BUCOKHMH J0X0JlaMH, 1110 36i/blIyBaTUMe
diHaHCOBY CTiIMKICTh MeIUYHUX YCTAHOB [5].

HasiBHe 3aKOHO/1aBCTBO MOBUHHO 3a0€3Me4YUTH NIEBHUU piBeHb peHTabe/bHOCTI
MeJIMYHUX IOCJIYT, a CTUMYJIIOBAaHHA KOHKYPEeHIil, 1K iIHCTPYMeHTY MiJABUIeHHS
epeKTHBHOCTI Ha pUHKY MeIMYHUX MTOCJYT, MPU3BeJe [0 MOKpalleHHS IKOCTi MeJJUYHOT0
006C/IyroByBaHHS HaceJeHHS.
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KoHmpo.to Yepuenko K. B.

OINNOJAATKYBAHHA CYB’EKTIB rOCIIOJAPIOBAHHA: TIPOBJIEMH CbOTOJEHHA

BaKJiuBy poJib y CTAaHOBJIEHHI Ta PO3BUTKY PUHKOBOI €KOHOMIKM YKpaiHM BiJirpae
nignpueMHULTBO. CaMe 3pOCTaHHAM MiAIPUEMHUIBKOI aKTUBHOCTI B YCiX chepax eKOHOMIKHU
6e3 CyMHIBY Bifjirpa€ BU3Ha4YaJIbHy poJib y pOPMyBaHHI pUHKOBOI CUCTEMHU rOCIIOAaPIOBAHHS.
Jl/is1 CTBOpEHHSI KOHKYPEHTHOT'0 PUHKOBOI'O CepeIoBUINA B YKpaiHi HE0OXiAHO CTUMYJIIOBAaTH
PO3BUTOK MiANPUEMHHULITBA Yepe3 NOJATKOBI iIHCTpyMeHTU. AJpKe OCHOBHUM (PiHAHCOBUM
IHCTPyMEHTOM SIKUM peryJilo€ B3aEMOBIJHOCMHU MaJiOro, cepeiHbOro i BeJIMKOro 6i3Hecy 3
Jlep>KaBoIo € NOAATKH [3].

[luTaHHA oOMNOJATKYBAaHHA € OJHUM i3 HaWOinbll aKTyaJbHUX B YKpaiHi. bo
CbOTOJHIIIHIM CcTaH HaIloi HaljioHa/JbHOI IOJATKOBOI CHUCTEMM € JaJIEKO He iJeaJbHUM.
OpHi€l0 i3 NpUYMH € NOPYLIEHHA NPUHLUUNY AudepeHIiioBaHOl NOJAaTKOBOI CTaBKH, TOOTO
OCKIJIbKM MOXJIMBOCTI pisHUX Pi3UYHUX i OPUAUYHUX OCiO HEOJHAKOBI, IJIATEXi KOXKHOTO /10
610/pKeTy MaloThb OyTH NMPONOPLiiHI Horo foxoaM. Y 3B’13Ky 3 [IMM BUHUKAE rocTpa NoTpebda
y pepopMyBaHHI CUCTEMM ONIOIaTKOBYBAaHHS B Hallli KpaiHi [1].

Tomy y nponeci pe¢popMyBaHHS HAlLlOl CUCTEMHU ONOJAaTKyBaHHS, BaXKJIMBO ONITUMAJIbHO
NOEAHATHU MNpAMi Ta HeNpaAMi MOJATKM Ta KOPEKTHO BU3HAYUTH piBeHb IOJATKOBOIO
HaBaHTaXeHHA. AJ/pKe BXe I[POTATOM OCTAHHIX POKIB CIIOCTepiraeTbCcd TEHJEHLid /0
30i/IbILIEHHS YaCTKU NPSAMUX NOAATKiB. Ko Hazjali MU O6yZieMo pyxaTUCS B IIbOMY pPyci, TO
Hallii Jep»aBi BJAACTbCA YHUKHYTH I[OAAJBLIOTO Cchoaay i 3aHenmajy YKpaiHCbKOIO
BUPOOHUIITBA Ta 3MOXEMO Ti/IHO KOHKYPYBaTH 3 NPOAYKIi€l0 iHO3eMHUX dipM.

Ane Tak 4K Hallla KpaiHa Ma€ CKJaJHe 3aKOHOJABCTBO, NOAATKOBA CUCTEMa IIOBHOIO
Mipor He MOXe 3a6e3MeYnTH peaJslizalilo Ljijiel i mpaB JepKaBHOI NOJITUKU. TOMy OJHUM i3
HAaWBOXJIMBIIIMX NJIAXIB [0 €KOHOMIYHOTO 3pOCTaHHS € TMifABUIIeHHS eQdeKTUBHOCTI
$yHKIIiOHYyBaHHS YKPaiHChKUX MiATPUEMCTB IIJISIXOM HETAMHOTO BJJOCKOHAJIEHHSI MeXaHi3My
ONOJAaTKyBaHHA [2].

[IpoaHasisyBaBLIM CTaH Cy4yacHOI CUCTEMM ONOJAATKyBaHHS YKpaiHU, MOXKHA 3pOOUTH
BUCHOBOK, 1[0 BOHA Ma€ CEepHO3HUM HEJ0JIiK - HeCTabiJbHICTh N0oJaTKOBOI cucteMu. /s
epeKTHUBHIIIOTO PO3BUTKY MOAATKOBOI CUCTEMM [OLIJIBHO MOCJAA0UTH MOAATKOBE
HaBaHTAXXEHHS Ha IJIATHUKIB OJATKIB 32 PaXyHOK 3HWXXEHHS CTAaBOK OKpeMMX IOJATKIiB Ta
3iMCHUTU MOJATKU HEUTpPaJbHUMH WI0JI0 BCiX KaTeropil MJAaTHUKIB NOAATKIB UIJISAXOM
CKAaCyBaHHS LJIOI HU3KU MIJIBI Ta BUHATKIB B ONOJATKYBaHHI, a TaK0X CIPOCTUTHU

aZIMiIHICTpYBaHHA BCiX IOJATKIB.
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®IHAHCOBI IHHOBALIIi B YMOBAX IM®POBI3AIIi EKOHOMIKH: TEHAEHIIII,
BUKJIUKU TA 3ATPO3U

TpaauuinHi nigxoau 10 HalaHHS 6AaHKIBCbKUX MOC/YT i BeJleHHSI 6aHKIBCbKOT0 6i3HEeCy
BXXe He 3a/I0BOJIbHAITH 3POCTAal0YMM MONMUT Ta OYiKyBaHHSl KJIIEHTIB, He BIiJNOBiJAlOTh
BUMOraM IHi/iBULeHHS e(peKTHBHOCTI Ta NPUOYTKOBOCTi. BaHKIBCbKUH CeKTOp Bi4yyBa€
NOCUJIIOIOUMHM BIJIMB IUpoBi3alii eKOHOMIKH, TexHoJsoTih i AeMorpadiuyHux ¢akTopib.
udpoBgizaljisi eKOHOMIKH 3MiHUJIA CUCTEMY EKOHOMIYHUX BiZJHOCUH.

Tox, 6aHKIBCbKUIM CeKTOp NMoTpebye BUOOPY cTpaTeril pearyBaHHs Ha HOBi TeHAeHLii
nudposizanii ekoHoMiku. Takui BUGip 6y/ie BU3HAYaTU B MalOyTHbOMY MO3UIIiIOHYBAaHHS Ha
PHUHKY KOXHOro 0aHKy Ta OaHKiBCbKOrO CEeKTOpPY 3arajoM, a pO3yMiHHA ILboro Oyjze
3MyUIyBaTH [I0 peajbHUX [Iil, 1110 IpU3BeJie 40 NPUCKOPEHHS N0sSBU (piHAHCOBUX iHHOBAILiM.
[lonartsa «yudpoBa eKOHOMiKa» O3HA4aE, LU0 Ile - «eKOHOMIKa, fIKa 3aCHOBaHAa Ha HOBUX
MeToJlaX TeHepyBaHHs, OOpOOKH, 30epekeHHs, MepeAadi [AaHUX, a TaKOX LUPPOBUX
KOMIT' IOTEPHUX TEXHOJIOTisAX» [1].

[louaTkoM HoOBOro etamy ¢IiHAaHCOBUX IHHOBAIii MOXKHa BBa)KaTH BIPOBAJKEHHHA
06aHKIBCbKOI KapTU3HA4YHOI paJiMKaJibHOI iHHOBAIllii, 110 oKpecauaa GOpMyBaHHS CBITOBOIO
PUHKY O0aHKIBCbKOIO KapTKOBOro 0i3Hecy, PO3BUTOK KJIEHTOOPiIEHTOBAHOI cTpaTerii U
HoIUpeHHs iHGOKOMyHiKallilHUX TEXHOJIOTIM Y 6aHKIBCbKil cdepi. BUKOpHUCTaHHA XMapHHUX
cepBiciB AJ1s 3/1iiCHEHHSI OCHOBHOI JIil/IbHOCTI € HACTYITHUM Cy4YaCHUM TPEH0M Yy 6aHKiIBCbKil
cdepi. [Ipukiagom nporo € xMapHi pimieHHs Bij “Idea Bank”, mo ganu iioMmy 3Mory npoBecTu
peBOJIIOLII0 Y CTaHAAPTHUX 6aHKiBCbKUX onepalisx. PiHaHcoBa iHHOBauig “Idea Cloud” pae
3MOTy IONEepeAUTU KOPUCTYBayiB NP0 MOXJUBUM HEraTUBHUM PyX CPOLIOBUX IOTOKIB i
MaloyTHIA NpodinuT Gr0/AKeTy, CIUPAOYUCh Ha aHaJ1i3 MoeJi ix moBeiHKU [2]. Ll cucteMa,
MO/leJII0I04H MOBeAiHKY KOPUCTYBayviB, OL[IHIOE i IPOrHO3ye GiHAHCOBY CUTYyal|il0 KOMNaHii Ta
nomnepeKae NiANPUEMLS PO HeOUYiKyBaHUH AedinuT abo MabyTHIN npodinuT GpiHaHCOBUX
pecypciB, aBTOMaTH4YHO MPONOHYE pilieHHS (paKTOPUHT ab60 MO3UKY), 11106 KOMIIaHisA MorJia
npanoBaTy i Hagani. OfHi€elo 3 BaIMBUX QYHKLIN cucTeMu € ii BipTya/ibHe CXOBMIIE,
Npr3HayeHe CleljajJbHO /Js 30epiraHHd LiHHUX KOPNOPAaTUBHUX JOKYMEHTIB 3a
3abe3neyeHHsI HAUBUILLOTO PiBHA 6€3MeKH, 3MeHLIeHHs onepaniiHux BUTpaT. 0co6/1MBY yBary
6aHKIBCbKi YCTaHOBU NPUALISAIOTh POPMYBaHHIO KJIIEHTChKOI 6a3u.[3].

B TpeHji 3anumaTbca iHHOBaLii B CUCTeMi MJaTeXiB, 1[0 pO6JATh iX NPOCTIIIUMHU i
LiHHUMHY, He MOPYLIYIOTh HasiBHI MoJeJii MpoLecy MJaTexiB, a 3MiHIOIOTb iHTepdencu ix
3AiMCHEHHS], OpPIEHTYHOYMCh Ha MNpodisb K/IIEHTIB Ta BpPaxOBYIOUMU SKOKCb Miporo
NpUTAaMaHHUM IM KOHCepBaTU3M. ['0JI0BHOIO MeTON IiHHOBaLil B CUCTEMi IJaTeXiB €
3MeHILEeHHSI TOTiBKOBOT'0 06iry i mpo3opicTh, OpiEHTOBAHICTh Ha MOTJUOJIEHHSI B3aEMOJII 3
KJIIEHTAMM 3a PaXyHOK YIIPOBa/)KeHHS] HOBUX MJ1aT$OPM, 3aCHOBAHUX HA BEJIMKUX JAHUX.

OkpeMUM KJIacoM € coljia/ibHO-OpieHTOBaHi ¢iHAHCOBI iHHOBAIil, fKi BIJIMBAOTh Ha
COlliaJIbHO-eKOHOMIUHUM pO3BUTOK cycninbcTBa.Tak, ¢iHaHcoBy iHHoBauito “TEB Women
Banking” Mo)xHa BBa)kaTH BiANOBiAJI0 Ha rJo6a/bHY TEHJEHILiI0 PO3BUTKY >XiHOYOTO
NiITPUEMHUIITBA, 0OCAT SIKOT0 Y CBITi cTaHOBUTB Npu6bn3Ho 300 mapa. goa. CHIA, a6o 37%
MCII. 3okpema, B TypeuyuuHi iHkam HazsexaTb 10% kanitany HaygioHaabHux MCII, a B
Kazaxcrani - 42%, mwo 3a6e3neuye 40% ¢opmyBanHs BBII [5]. Baw/ivBUM YHHHHUKOM
COLiaJIbHOEKOHOMIYHOTO PO3BUTKY OyJb-KOI KpaiHM € iHHOBalliiHa 6i3HECAaKTUBHICTb,
KJIOYOBUM JApaiiBepoM, ajie BOAHOYAC i 6ap’epoM KOl € piBeHb AOCTYNHOCTI ¢piHAHCYBaHHSA
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Jisg  mignpuemiiB. Came ¢iHaHcoBa mporpama “Co-op Capital”, mo mnoegHye
MiKpPOKpeJUTYBaHHS Ta CIIOHCOPCTBO, OYAY€E A0BipYi BiJHOCMHH, B paMKaX sIKMX OpraHi3aiiii-
YJIeHU CIIOHCYHOTbh KPeAUTHY 3afBKYy 3a HHU3bKOK IPOLEHTHOI CTAaBKOI 4Yepe3 BJIACHUH
JleNI03UTHUM paxyHOK A5 adiJibOBaHUX 0Ci0, a TaK0XK HaZlal0Th aHJEePaUTUHT 3a KPeJUTOM.
[Iporpamma “Standard Bank-AccessBanking” - kommJieKC NpoOAyKTiB, Opi€EHTOBaHUM Ha
HaceJIeHH#, 110 MAa€E HU3bKWM piBeHb JOXOZIB i MPOXUBAE B HEJOCTYIHUX, BiJa/leHUX Ta
c1abo oxoImJIeHUX 6aHKIBCbKMMH MOCAyraMu paoHax. “Standard Bank” 3a paxyHok nepeBar
MOOIZIBHUX TEXHOJIOTiM BUpIllye 3aBJaHHS PO3LIMPEHHS NpaB i MOXJIMBOCTEW JIIOJUHHY,
NiBUILEHHS PiBHSA XXUTTS OiIHUX i cOllia/IbHO HE3aXUI|eHUX Pyl HaceJeHHs. [4].

Heo6xigHOo0 yMOBOIO PO3BUTKY PiHAHCOBUX iHHOBAIiK € iHBeCcTULil. TOMYy HAaCTyTHUM
TPeH/I0M € iHBeCTHU11il B 6a30Bi 6aHKIBCbKI pillleHHs [iJ11 MOJiepHi3alii 3acTapijiux Ta HassBHUX
CHUCTeM, a TaKOXK Y piHaHCOBI iHHOBaIlil [J1s1 MOCUJIEHHSI KOHKYPEHTHUX MO3HUI[ill 6aHKIBCbKUX
YCTAHOB Ha PHHKY. BojHouYac Liell TpeH/, MOCUJIOETHCH IHIIMM - KOHKYDEHLIE 3 OGOKY
HebaHKIBCbKHX (IHAHCOBUX YCTAaHOB i BUCOKOTEXHOJIOTIYHUX KoMmaHik. Came iHBecTHULi] B
ctaptanu “FinTech” Mo)xHa MOPIBHATH 3 «30JI0TON JIMXOMAHKOIO», aJ)Ke BOHHM LIOPiIYHO
3poCTa/M 3a MUHYJII pokd Maibke Ha 70%. Binbuie Toro, y 2015 p. Ha 6a3i YkpaiHcbKOro
BeHUYypHoro xa6a crtBopeHo “FinTech Cluster”, akuii nepenb6ayae o06’eqHaHHSA OaHKIB,
diHaHCOBUX cTapTamiB TAJs PO3BUTKY yKpaiHcbkoro FinTech-puHKy. AKTUBHUMHU
y4yacHUKaMHu 1jboro puHKy € «[IpuBatbank», «Anbda-bank», «Paniddaiizen bank ABajiby,
«OTII baHk».

YKpalHa TakoX CJiJKye 3a CBITOBUMHM TpPEHJAMU 1 HaMaraeTbCd BIIPOBAXKyBaTH
iHHOBallii Ta MOIIKMPIOBATH e€JeKTPOHHI ¢iHaHCOBI nmocayry, Tak Ao 2020 p. HanioHanbHuM
6aHK YKpaiHM Ma€ OCTaTOYHO BTIJIMTH B XUTTS KOHLENLiI0 MOJITUKH, IIOA0 NOCTYNOBOIO
3HM>KEHHS J10J1i TOTIBKOBOI'O0 06iry Ha KOPHUCTb LIMPOKOr0 BUKOPUCTAHHS 6€3roTiBKOBUX
pO3paxyHKiB, 1110 nepegbaydae 1o 2020 poKy CKOpoueHHs 00cATy roTiBKHU B 06iry 3 18% y 2017
p. 1o 12% (BizgHocHO BBII), a piBeHb 6€3roTiBKOBUX MJIATEXIB y JIOKaJbHIM HalliOHa/JbHIN
niaTixkHiKA cuctemi, skun y 2017 p. ctaHoBuB 1,2%, NOBUHEH MiJBUIIATUCA K MIHIMYM [0
30%. BignmoBigHi 3axoAu Takox Oysu mnepejbadeHi KoMmeKCHO mporpamMor pO3BUTKY
¢dinaHcoBoro cektopy Ykpainu go 2020 poky, sika 6ysaa cxBajeHa HanjioHasibHOK0O pajioro
pedopm Bif 15 TpaBHsa 2015 poky, a Takox nporpamoro cniBnpaui 3 MB® [6].

CnocTrepiraloTbcsl iIHBECTUCTULIL B CHCTEMU Oe3MeKU Yepe3 3pOoCTaHHSA Kibep3arpos AJs
6aHKIBCbKUX yCTaHOB. [liTBEp/PKEHHAM LbOT0O, MaClITAOHOCTI NOIIMPEHHS Ta PYWHIBHUX
HacaiKiB OCTaHHIX €, HaraZlaeEMo, IPOHUKHEHHS XaKepiB B yKpaiHCbKi (piHAHCOBI YCTaHOBHY,
6/10KyBaHHA caiiTiB MiHicTepcTBa ¢iHaHCiB i [lep:kaBHOI Ka3HauYeHCbKOI C/1Iy>KOU B YepBHI Ta
rpyZHi 2016 p., a Takox ocTaHHA KibepaTaka 6yJ1a 27 yepBHs 2017 poky.

Y BHCHOBKY BapTO 3a3HAa4MTH, L0 Cy4YacHUU eTan 1UdpoBizaliii EKOHOMiKM BU3HAYUB
TeH/JeHLii Ta HanpssMU PO3BUTKY OGaHKiBCbKOI cdepH, aje BOJHOYAC BUSBUB BUKJMUKHU Ta
3arposy, y Bi/iNOBiAb Ha sIKi 6aHKIBCbKi YCTAHOBY MOBUHHI CKOHIEHTPYBAaTHU yBECh BJIACHUU
noTeHIlia/l. YpoBa/PKeHHs piHaHCOBUX iHHOBAIi il HA OCHOBI IMPPOBUX TEXHOJIOTIN NOTpebye
iHTerpanii J1itouMX KOpNopaTUBHUX | HOBUX TEXHOJIOTIH, 1[0 CTaBUTh NUTAaHHSA GOpPMYBaHHS
30BHILIHBOrO MapTHEPCTBA 3 BUCOKOTEXHOJIOTIYHUMU KaMIIaHIIMY, 3JaTHUMU TeHepyBaTH
iHHOBalilHi pilieHHs, BU3HAaYeHHs npuHuuniB chniBnpani 3 FinTech mapTHepamu i kpuTepiiB
OLIIHKM BHECKy TakKoi CIHiBIpali /0 CTBOPEeHHS [J0JaTKOBOi IiHHOCTi, epeKTHBHOCTI Ta
6e3neku A1 KJIi€EHTa i 6aHKIBCbKOI yCTaHOBU. 3arajioM, BiTYM3HsIHA 6aHKiIBCbKa CUCTEMaA He
CTOITh OCTOPOHb Bi/l CBITOBOT0 iIHHOBAL[itHOT0 po1ecy B 6aHKIBCbKiM cdepi Ta Mae JoCTaTHIN
iHHOBalliMHUUM MOTeHLia/ /Ji1 aKTUBHOTO BIPOBa/KeHHS (QiHAHCOBUX IHHOBALiH, SKi
MO3UTHBHO MOKa3a/iu cebe Ha pUHKaX iHIIMX KpaiH, a TaK0XK pO3pOOKU BJIAaCHUX HOBaLil, Je

BXK€ Ma€ IeBHIi yCIiXu.

Jliteparypa:

1. [luppoBa eKOHOMIKa SIK CIelialiCTH po3yMiloTh 1iel TepMiH [EsiekTpoHHUH pecypc]. — PexxuM goctymy:
https://ria.ru/ science/20170616/1496663946.html
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2.1dea Cloud [EnekTpoHHMH pecypc]. - Pexxum goctyny: http://stevieawards.com/iba/idea-cloud
3. Poland’s Idea Bank launches SME business platform on cloud [EnexTponnu#i pecypc].- Pexxum gocryny:
https://www.finextra. com/news/announcement.aspx?pressreleaseid=58825

4. COOP CAPITAL [EnexkTpoHHUNI pecypc]. - Pexxum JOCTymy:
https://www.nusendafoundation.org/programs/co-op-capital
5. Bigcotok xiHok B 6i3Heci Kaszaxcrany pgocsarae 42%|[EnekTpoHHUM pecypc]. - Pexxum poctyny:

https://www.abctv.kz

6. InHoBauii Mali6yTHbOTO: FinTech Cluster, po3BuTok Bitcoin B YkpaiHi, a Takox «peinkapHaiss» HCMEIT
[EnekTpoHHuii pecypc]. - Pexum goctymy: http://news.finance.ua/ua/ news/-/352397/innovatsiyi-
majbutnogo-fintech-cluster-rozvytok-bitcoin-v-ukrayini-atakozh-reinkarnatsiya-nsmep.

Kocsinuyk M.C

«DiHaHCcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 4 Kypc

/JIBH3 «Kuiscbkull HayioHa1bHUU eKOHOMIYHUL

yHigepcumem imeHi Baduma 'emomaHa»

Haykosull kepigHuk - K.e.H., doyeHm kagedpu ¢pinaHcie 3axoxrcali K.B.

EKOJIOTTYHA JUIIJIOMATIA: KOMIIPOMICH MIXKHAPO/AHOI TOPTIBJII

['106anbHUM PO3BUTOK CyclisibcTBa B XXI CT. OCMUC/IIOETHCS B Pi3HUX F€ONOJIITUYHUX Ta
eKOJIOTIYHUX KOHTEKCTaX, aJyke HAyKOBO-TEXHIYHUW Mporpec y CBiTI JocsAraerbca 3
OZHOYACHHMM TIpPOSABOM €KOHOMIYHMX JUCIPONOPLIM MK KpalHaMM, 3aroCTpeHHAM
NOJIITUYHUX KOHQPOHTALli} Ta MOSIBOI0 €KOJIOTIYHUX KOHPJIIKTIB. 3 OrJisiAly Ha 1ie, 3MiHIOETbCS
JUIJIOMAaTUYHUKA PpopMaT B3aEMO/ii Mi>k KpaiHaMM Ta MexaHi3MH pPeryJasaTOPHOI MOJITUKH B
chepi MikHapoJHOI TOpriBJ, L0 MOB’S3aHO 3 HEOOXiJHICTIO: Y/IOCKOHAJIEHHS PEXHUMIB
MDKHApOJHOr'0 €eKOJIOTIYHOTO yIpaBJIiHHS, €KOJIOTIYHOI0O KOHTPOJII0 Ta €eKCIOPTHO-
IMIIOPTHUX NIOTOKIB.

ExoJsioriyuHa aunsomarisi € BiJHOCHO HOBOK Ta CHeLM(iYHOI rajay33r MiXKHapOAHOI
JiSJIBHOCTI, 1110 MOKJIMKaHA CIPUATU aKTUBHUMMU [igM MOJITUYHOI, A1JI0BOI, HAYKOBOI €JIiTH,
006'€IHAaHHIO HUMU 3yCHJIb 3 METOI0 3MillHEHHS CyCHiJIbHUX KOHTAKTiB HA OCHOBI ekoJiori3ariii
ifleosorii, crparerii, cnocoby Ta cepefoBULIA XUTTH JOACTBa. [IpUkaaioM eKOJOTiYHOI
JUIIJIOMATIl MOXKYThb C/yryBaTH MI>)XHApO/HI JJOMOBJIEHOCTI Mi>k KpaiHaMu y 2016 p. B Pyan i
(M. Kiran), mo MamTb 000B'I3KOBUU XapaKTep, IOPUJUYHY CUJIY Ta CTPOKOBI paMKu y
BUKOHAaHHI 3000B’fI3aHb 11010 3MEHIIEHHS PiBHA BUKOPUCTAHHSA TijpopTOpPBYrJeBOAIB Ha
10% (mo 2019 p.) Ta Ha 85% (mo 2036 p.) [1]. Lleit popmaT cmiBmpali nepejbadyae 3roay
6araTux KpaiH JonomaraTu 6iJHUM y BOPOBa/)KeHHI 1 afjanTalii HOBITHiX TEXHOJIOTIH.

EkosioriyHa JumiiomMaTii B MiKHApOAHIA TOPTiBJI NpPOSABJISETbCA B [JIEKIJIbKOX
HamnpsiMax: 3a/lyueHHi iHO3eMHUX iHBECTUIil B €KOJIOTiYHI NpOoeKTH, POPMyBaHHI €KOJIOTIYHO
CIIpIMOBAHOI EeKCIOPTHOI creljiaiaizanii, cUHXpoHi3alii i B3aeMojii eKoJoriyHoro Tta
€KOHOMIYHOI'0 CEKTOPiB Mi>KHapOHOI TOPTiBJi ¥ BUSBJI€HHI IPUYMH HAaC/AiyBaHHSA KpalHaMU
HOJITUKHU: «CeJIeKLii» eKOJIOriYHUX MpobJieM, crneliasidauii CTBOpeHHs «HPHUTYJKIB AJs
3a0py/iHIOBa4iB», €KOHOMIYHOI BUIOJU BiJ mocepeJHULTBA y TIJ06ajbHOMY Tpadiky
€KOJIOTIYHO Hebe3neyHoi KOHTpabaHau.

Peasizaliis Bullle3a3Ha4eHUX 1[iJied MOXJ/IUBA NPHU JIOCATHEHHI MiX Jlep>KaBaMy [IEBHOTO
KOMIIPOMICY Yy MNHUTaHHi MixHapoaHoi TopriBjai. OCHOBHMMHM ¢$oOpMaMu KOMIPOMIcy €
NpPOTEKIiOHI3M (KOHILeMNIlisi, cpsiMOBaHa Ha 0OMeXXeHHs MiXXHapoJHOi TOpriBji 3 MeTow
3aXMCTy HallioHaJIbHOrO A06po0yTy) Ta JibepasisaM (KOHIeNIiss NOJITHYHOI CBOGOAU Ta
BiJIbHOTO PUHKY) [2]. X04a 3a CBOEIO CYTTIO KOHLeNLii MOBHICTIO pi3HATHCSA Mix c060t0, 061/ Bi
ix popMu nepecaiyl0Th OJAHAKOBI Liijli i MalOTh MPU3BECTHU A0 €KOJIOTIYHOI AWNIOMaTU3alll,
3basiaHCyBaHHS iHTepeciB, 6e3MeK0BOi KOOpAUHallii Ta JocArHEHHs KOHceHcycy. Heponikom
3anpoBa/PKeHHSI HOBUX TOPrOBEJIbHUX PEeXHUMIB MOXYTb OYTH NMOOOIOBAaHHA €KOHOMIYHO
cnabKuX KpaiH, ajpke €KOJIOTiYHO «O6JiarofjiiHi» HaMipyu MOXYTb OYTH BHUKOPUCTaHI AJs

138


http://stevieawards.com/iba/idea-cloud
https://www.nusendafoundation.org/programs/co-op-capital
https://www.abctv.kz/

CYYACHI MUTAHHA EKOHOMIKU TA @IHAHCIB CURRENT ISSUES IN EcoNnOMI

CTBOpeHHs1 HeTapupHux O6ap’epiB. Cepes NEeBHUX MeEPENOH MOXHA TaKOXX BUOKPEMUTHU
pecypcHi (csabka pecypcHa COPOMOXKHICTb A0 eKoJiorisalii), nmpoueaypHi (HemocTaTHs
KOMIIETEHTHICTh B iMIlJIeMeHTalii BiZjIOBIAHUX HOPM), MPOCTOPOBI (CKJIaAHICTb BU3HAUYEHHSA
MaclITabiB npo6JsieMH) Ta CUCTEeMHI (CKJIaJHICTb y3ro/PKeHHs [JeKiJIbKOX CUCTEeM: HallpUKJIA[,
NOJIITUYHOI Ta NPaBOBOi).

Byab-sika AuWn/IOMaTU4YHA [is/IbHICTh NTOBMHHA KOHTPOJIIOBATUCh 3 OOKY BiJOBiIHUX
opradisanii. [lapagokcoM y pyHKIiOHYBaHHI Mi>KHapOJAHUX €KOJIOTIYHUX OpraHi3allili € Te, 110
iX AifJIbHICTD MOXe KOHTPOJIIOBATHUCA 3 OOKY IHLIMX €KOJIOTIYHUX IHCTUTYLid. 30KpeMa,
«I'pinnic» 3sBuHyBayye COT y ToMy, 1110 BOHA 3aCTOCOBYE IPUHLUII «CeJIEKLII» Y MI>KHapOAHOMY
€KOJIOTIYHOMY [MpaBi, HaNpUKIa[, MOIATPUMYE MIDKHAPOAHY TOPLiBJIO €KOJIOTIYHO
Hebe3NeYHUMHU TOBapaMH llepeBaXKHO /10 KpaiH, Ki He 3alpOBaiUJIM €KOJIOTI4HI 0O6MeKeHHSI.
KpuTnuHi 3ayBakeHHS TakoX cTocyoTbcd OOH - go 1i cucteMu BXOAUTH 6JM3bKO 44
opraHisaniii, yHKI[iOHaJbHO COPSIMOBAaHUX HAa Mi>KHAPO/JHE €KOJIOTiUHEe yIpaBJiHHSA, ajie B ix
JIiSIIBHOCTI  CIIOCTEpPIraeTbcsi «pparMeHTalliss» ONepaTUBHUX i TEPMiHOBHUX 3aXO[iB, IO
CIPUYUHIOE I0JaTKOBI €KOJIOTiYHI Ta eKOHOMiYHi pU3uKH[3].

OkpeMHMM NUTAHHSAM 3a/IMIIAETbCI MOTMBAllil KpaiH [0 CHiBIOpali B KOHTEKCTI
JIOCSITHEHHSI KOMITPOMICiB y Mi>KHapOAHi! TOPriBJli 3 BAKOPUCTAHHSM MeXaHi3MiB eKoJIoTi4yHO1
auniaoMarii. Cepe/i OCHOBHUX 3aX0/iiB MO>KHA BUOKPEMUTH paTUiKallito Mi>KHapOAHUX YTo/
Ta iX iMIIJIeMeHTallil0 B HalliOHAaJIbHE €KO0JIOTiYHEe 3aKOHOJaBCTBO.

CtaHoM Ha 2017 pik nMTaHHSA PO3BUTKY €KOJIOTIYHOI AUIJIOMATIil B YKpaiHi noTpanuio
Jl0 cnucKy 12 npiopuTeTiB rj1iaBU €BponeicbKoi gunaomarii @. MorepiHi. Pebopmu B Ykpaini
Ta cniBnpaugd 3i "CxifHUM NapTHEPCTBOM'" Ha3BaHi OJHUM i3 IPIOPUTETIB AJs pe/ICTAaBHUKA
€C 3 30BHILIHBOI MOJITHUKH i 6e3n1eku. CaMe 115 MporpamMa HalliJieHa Ha pO3BUTOK Mi>KHapOAHOI
€KOJIOTiIYHOI AUILJIOMATil.

Cnig 3a3HAyYMTH, 10 NMpobJeMa eKoJiorisalil MiKHapoJHOI TOPriBJi JiMile MOYHUHAE
aKTMBHO PO3BHMBATHChb Ha CBiTOBOMY npocTtopi. Ha chorosHilHiil 1eHb icHye Besnka 6asa
Hallpalll0oBaHb Yy BU3HA4YE€HHI IPUPOAYM KOMIPOMIiciB MiXHapoaHoi TopriBai. OpHak
3Q/IMIIAIOTHCA BIAKPUTUMHM Maca NUTaHb, 30KpeMa: MOTUBALid JiepxaB, JOMOBJIEHICTb Ta
y3rOJpKeHHS €KOJIOTIYHUX, IPaBOBUX Ta IOJITUYHUX IHTepeciB, a TaKOX MeTOoAU
peryJiroBaHHA Ta KOHTPOJIIO BIJIMBY €KOJIOTIYHOI JUIIJIOMATIl HA MIXXHApOAHY TOPTiBJIIO.

Jlitepatypa:

1. MixHapoaHa eKoJIOTiYHA AUIIJIOMATisA: MOJITUKA PO3BUTKY i mapTHepcTBa [EsiekTpoHHUH pecypc] -
pexxum foctyny: http://www.investplan.com.ua/pdf/12_2017/4.pdf

2. EkosioriyHa funjomarisi: KOMIIpOMicH MiXkHapoAHoI TopriBJi [EnekTpoHHUN pecypc] - pexum
Joctyny: http://zt.knteu.kiev.ua/files/2016/4(87)/5.pdf

3. EkoJsioriyHa AuIjioMaTisa: iHTeHLis 6e3meKku B eKOHOMIiuHiN ryob6asizanii [EnekTpoHHuil pecypc] -
pexxum foctyny: file:///C: /Users/mkosianchuk/Downloads/Nvdau_2017_24(3)_15.pdf

Komuwescvka T., MiHiHa A.

«@DiHaHcu, 6aHKIBCbKA cnpasa ma cmpaxy8aHHs», 3 Kypc

/JBH3 «KuiscbKkuil HayioHa/1bHUll eKOHOMIYHUll YHiIgepcumem imeHi Baduma I'embvmaHa»
Haykosull kepigHuk - doyeHm kagedpu cmpaxyeaHHs JJumHiv O.B.

OCOBJIMBOCTI IHBECTULIIMHOI MOJITUKUA HEJEPKABHUX MMEHCIMHUX
®OH/IIB B YKPAIHI

Cuctema HeJlep>kaBHOTO IeHCIHOro 3abe3neyeHHs CTBOPIOE MOXJIMUBOCTI AJs
30epekeHHsl Ta NPUMHOXEHHS KOIITIB BKJIAJHUKIB QOHAY /s 3abe3neyeHHs] OTPUMaHHS
JIOXOZly MiCJI1 HAaCTaHHA NMEeHCIKHOro BiKy. ['0JI0BHOIO nepeBarolw HeJep>KaBHUX NMEHCIKMHUX
bOH/IIB € IX MOXKJIMBICTD He JIMIIIe aKyMYJIIOBATH POl HAa TOTPe6U NeHCiiHOro 3a6e3neyeHHs],
a 6yTy BoAHOYAC IHCTUTYLiHHUM iHBECTOPOM, SIKMU BKJIaZla€ KOUITU B EKOHOMIKY KpaiHU.
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CyTHicTb iHBecTUliiHOI moJiTuku HII® 3BOAMTBHCA [0 KJIACMYHOTO OOI'PYHTYBaHHSA
BUOOPY «pU3UK-A0Xi». YUM BUIIMMU iHBECTULIMHHUN NPUOYTOK, TUM epeKTHUBHIIlIA MOJITUKA
inBectuuiil. [IpoTe, 6e3nepeyHo, g NOJITUKA ONAJAA€E MiJ »KOPCTKE PeryaBaHHA 3 TOUYKU
30py 3aKoHY. BinnoBigHo 0 3akoHy Ykpainu «IIpo HeJiep>kaBHe NeHCiHe 3a6e3nedyeHHsI» [2],
B YKpaiHi BU3HayeHO 0OMe)XeHHS 3a HamnpsAMaMM iHBecTULiHHOI AisgabHocTi HII®, mo Mmae
CIPUATU 3HWKEHHIO PU3UKY IHBECTULIMHOI [AiAJIBHOCTI 3 MeTOH 3HWXKEHHS PHU3UKIB
ydyacHukiB HII®. AHanidyrouu JAaHUU 3aKOH, MOXXHa BHUBECTHM HAcCTyllHe NpaBUJIO: y
iHBecTULiITHOMY opTdeJii HeJlep>KaBHUX NEeHCIMHUX POH/IiB JIeBOBY YaCTKy NOBUHHI 3aiMaTH
iHBecTUIii y HU3bKOJOXiJHI, ajse BOJHOYAC, HU3bKOPU3UKOBAHi aKTUBHU. XOTiJocsad 6
3ayBaKUTH, 1110 HaMeHIli 06MeKeHHS CTOCYIThCS IHBEeCTyBaHHS B OaHKIBCbKI J|eI03UTH.

Ananiz oco6suBocTell iHBecTuliiiHOl aisiabHOcTi HII® B YkpaiHi cBifuuTH mpo
KOHCEPBAaTUBHY IHBeCTULIMHY NOJITUKY. OCHOBHUMHU HanpsiMaMU iHBeCTYBaHHS NMEHCIMHUX
aktuBiB HII® B YkpaiHi € rpo1oBi KOIITH PO3MillleHH] Ha 1eT03UTHUX 0AHKIBCbKUX paXyHKax,
obJiiranii, MeHII NONYJSPHUN HAaNPSAMOK — aKujil. Y mopiBHAHHI 3 aHa/I0TiYHUM nepiogoM 2018
p., 3HA4YHO 30iJIbLINJIOCS iHBECTYBaHHS MEHCIMHUX aKTHUBIB B aKIlil yKpalHCbKUX eMIiTEHTIB i B
nisiomy ctaHoM Ha 30.06.2019 BoHuU cknagaoThb 1,5% (44,0 MJH pH.) BiJ| 3arajibHOi BapTOCTi
aKTUBIB [1].

XapakTepusywouu cnenu@iky popMyBaHHS iHBECTULIHHOTO NOPTQesis HeJepKaBHOTO
neHciiiHoro ¢oHAy, BapTo cKas3aTH, o o ckiaaay noptdeniB HII® BxoaAThb Aep:kaBHi Ta
MyHiMnaJabHi I1iHHI mnanepd, 6aHKIBCbKi BHECKH, KOpPMOpATHBHI I[iHHI mamepu (akuii,
ob6uiiranii), 06'ekTH HepyxoMocTi. BpaTu y4yacTb y peasibHUX iHBeCTULiHHUX NpoekTax HIIP
JI03BOJIEHO JIMIIE HLJISXOM NMPUAOAHHS €MiTOBAaHMX Yy Mpolieci peaJsizalii NpoeKTy I[iHHUX
nanepiB. CranoM Ha 30.06.2019 nepeBa>kKHUMH HaNpPsIMaMM iHBECTYBaHHS MEeHCIMHUX aKTUBIB
CTa/IM LiHHI manepu, AoXiJ 3a IKUMMU rapaHToBaHo Kabinetom MiHicTpiB Ykpainu (47,3%),
JlIeNo3UTHU B 6aHKax (36,4% iHBeCTOBaHUX aKTHUBIB), 06J1iranii minpueMCTB, EMiTEHTAMH IKUX
€ pe3usieHTH YKpaiHu (7,8%), o6’extu HepyxomocTi (2,7%), akuii yKpaiHCbKHUX eMiTeHTiB
(1,5%) [1].

Ane HII®, B cBolO yepry, MOXKyTb IHBECTyBaTH y BaJIlOTHI (iHAHCOBI IHCTPYMEHTH,
HaIPUKJIaJ, eN03UTH B iHO3eMHiH BastoTi Ta BaitoTHI OB/IIl. TakuM YMHOM BOHY 3aXUILAI0Th
HaKONMUWYEeHHd KJIIEHTIB BiJl AeBajbBallil.

[IpoTe icHyIOTH i AesKi nepelikou s iHBecTyBaHHA kowTiB HII®, nio nosasraoThb y
3aKOHO/IJaBYUX OOMEXEHHSIX MOMJIMBOTO 006CATy iHBECTOBaHMX KOIITiB. OOMexeHHS Ha
0aHKIBCbKI Jeno3uTh € HauMeHWHUMHU (50%), ToMy w0 KOWITHU fAKi 30epiraroTbc Ha
JleNI03UTHUX PaXyHKax MalOThb rapaHTOBAaHUU piBeHb [0X0y. TaK0X CyTTEBOIO NIepeBArow €
BUCOKA JIIKBIJHICTh KOLUTIB, PO3MillleHUX Ha [IENO3UTHUX paxyHKax, 1o fgo3soJsge HIID
IIBU/IKO pearyBaTH Ha BUMOTH YYaCHUKIB.

HII® € poBosii mepcreKTUBHUM HaNpsiMOM Y Ipoleci ¢opMyBaHHS PO3BUHYTOrO Ta
CTabi/IbHOrO iIHBECTULIMHOTO PUHKY B YKpaiHi. [IpoTe, icHyl0Tb i1 06’€KTUBHI paKTOpH, 1110
CTAlOTh HA MePEeLIKOAi 3[iCHEHHS IHBECTHUIIIN /11 HUX:

- HEpPO3BUHEHICTh YKPAiHCbKOr0 PUHKY I[iIHHUX NamepiB, 110 He Ja€ 3MOTH MOBHICTIO
peasisyBaTH NOTEHLiHHI MOXJIMBOCTI BUKOPHUCTAHHSl NEHCIMHUX aKTUBIB QOHAIB, TOOTO
MaKCHUMaJIbHO AUBepCcHPiKOBaHO iIHBECTYBATH;

- HeAoCTaTHs MOiHGOPMOBAHICTL HacesJieHHs Npo CyTHicTh i mepeBaru HII®,a ak
pe3yJibTaT — Hel0Bipa 0 HUX;

- HeJ0CKOHaJIICTb 3aKOHOJaB4Y0Oro 3abe3medyeHHs iHBecTULiHHOI AigabHocTi HIID, mo
BiOOpa’Ka€ETbC B KOPCTKUX OOMEXEHHSX BKJAJlaHHSA aKTUBiB QoHAIB y ¢iHaHCOBI
IHCTPYMEHTH;

- BiZICYyTHICTb 06MeXeHb L1010 CUCTEMH OOHYCHUX BUILJIAT y4aCHUKaM opraHisaliiiHoro
npouecy HII®, 0co6/MBO ynpaB/silOUMX aKTUBAaMHM Ta aJIMiHICTpaToOpiB, 110 MOXe CTaTH
NPUYUHOIO 3JIOB)KUBAHb.
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BUKOpHCTaHHSA NMEHCIKMHUX KOWITIiB y €KOHOMIlli B SIKOCTI JKepeJsia JOBrOCTPOKOBHUX
BHYTPpILIHIX iHBECTUILI CHOPUSE YAOCKOHAJIEHHIO He JIMIIe IMEeHCIHHOI cucTeMH, aje M
€KOHOMIKHM B 1LjijioMy. ToMy Ile € CyTTEBOI MNPUYMHOI [JI1 aKTHUBIi3alil iHBeCTULIIKMHOI
aissabHocTi HII®. Hanpukiaaza, B kpaiHax OECP, akTuBU neHCiMHUX QOHAIB CKJ/IaJalOTh B
cepenaboMy Maike 70% BBII, a B gedkux KpaiHax HaBiTb NepeBUILyOTb BeaudnHy BBII
(nanpukaaa, Higepnauau, Icianais, lBeiiuapis), mo cBiAYMTh NpPO 3HAYHUU pecypc i
BHYTPILIHIX iIHBECTULiH.

Came ToMmy ykpaiHcbkuM HII® HeoOxigHO po3lIKMprOBaTH iCHyHOUYi Ta LIyKaTH HOBI
HanpsIMM IHBECTYBaHHSl 3 METO0 MNpPOBeAeHHs MoJaJbliol epeKTUBHOI iHBECTHIiHHOI
JiSIIBHOCTI, BPaxOBYIOYM INPU LBOMY JOCBijJ yCHIIHMX iHO3eMHUX KpaiH. Tak, y AesKux
KpaiHax B3araJ/ii He BCTaHOBJIEHI iHBECTUIil1Hi 0OMexxeHHs, a caMme: ABcTpis, besabris, Kanazga,
CIIA To1o 110 3Ha4HO po3wmuproe ceobonay aiit HII®, a omxe i migBuiye npubyTok [4, c.1094].

YKkpaiHa 3 )KOpCTKUM peXUMOM peryJroBaHHA HaJIeXXUThb [0 KpailH, 110 He BAAJUCA [0
I[IIKOBUTOI 3a00pOHH, NPOTe OOMEXHUIU 06cAT BkJIaAaHHA akTuUBIiB HII® y niHHi manepu
3apy6i>kHuX eMiTeHTIB Ha piBHI 20 % [3, c.154]. 30kpeMa, Ha Hally AYMKY, AOLiJIbHUM Oye
po3BuTOK iHBecTyBaHHsA HII® y Takux HampsMKax, fK LiHHI Nanepu MiXKXHapOJHUX
¢diHaHCcOBUX opraHisaiii, iHGpacTpyKTypHi obJiiraiii, abo 3asy4yaTH KOIITH UX POHAIB AJs
peautizaliii NpoeKTiB i3 6y1iBHUI[TBA KHUTJIA.

OTxe, MM MAa€EMO HarJdgAHI NPUKJIALU HANPAMKIB YCHIIIHOrO iHBECTYBaHHA KOLUTIB
HII®, saki noTpibHO yJ0CKOHA/IIOBATH, HacaMmIlepe[, yepe3 3MiHM y 3aKOHO/laBYil 6asi, sKa
peryJitoe 1o chepy.

Jlitepatypa:

1. [liZicyMKu PO3BUTKY CUCTEMU HeJlepKaBHOIO NeHCiHHOro 3abe3neyeHHs ctanoM Ha 31.06.2019
[EnexTponHuit pecypc]. URL: https://www.nfp.gov.ua/files/OgliadRinkiv/NPF/NPF_II_kv%202019.pdf

2. 3akoH YkpaiHu «[Ipo HepepxkaBHe meHciliHe 3ab6e3medeHHsi» Bim 09.07.2003 Ne 1057-1V
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Kowens A.

«ExoHomika nionpuemcmea», 4 Kypc

/IBH3 «Kuiscbkull HayioHa/1bHUll eKoHOMIYHUll yHIeepcumem imeHi Baduma I'embmaHa»
Haykosull kepigHUK — K.e.H., doyeHm kagedpu 6i3Hec-ekOHOMiKu ma nidnpuemuuymea becapab
C.0.

KOPIIOPATHUBHA COI[IAJTbHA BIINIOBIJAJIBHICTD 3 MMO3UIIIi IHHOBALIIMHOTO
PO3BUTRKY NIAINIPUEMCTBA

KoprnopaTtuBHa couiasnbHa BignoBiganbHicTb (KCB) € goBoJsii HOBUM Ta OKpeMUM
HamnpsiMOM Cy4acHOTO 6i3Hecy, TOMY aKTyaJIbHiCTb JOCJi/[P)KeHHsI MUTaHb ii BOPOBa/KEHHS
BUKJIMKAE MEBHI JUCKYCII 1110/10 CYTHOCTI I1bOr'0 TepMiHy Ta HOro poJii y npoiieci po3B’si3aHHi
rOCTPUX CyCHijibHi npo6seMu. binbuicTs BueHUx posrasaaaoTb KCB sik iHHOBauiliny ¢popmy
Cy4aCHOr'0 PO3BUTKY Cy6’€KTa HiJIPUEMHULTBA, sika 3abe3neuye WOro CTaJWi PO3BUTOK Yy
MalbyTHbOMY, aJke CIIpHS€ BIPOBA/PKEHHIO I0BIOCTPOKOBUX CTPATETiIM PO3BUTKY OKpEMHUX
TEPUTOPIiH, HA AKHUX 3/[iMCHIOE CBOIO iSIJIbHICTB Lie MiANPUEMCTBO.

Haii6isbil MOBHe TJiyMayeHHs LIbOr0 TepMiHy , Ha Hally JyMKY, Hajajla yKpaiHCbKa
BueHa O.A. 'pimiHOBa, fika BU3HAuuWJa Lie ABUILE, K CUCTEMY €KOHOMIYHHUX, COLiaJIbHUX,
€KOJIOTIYHUX 3aXO0/liB, a TAKOXX €TUYHUX HOPM i LIIHHOCTEeN KOMIaHii, IKi peasi3yloTbCcs Ha
OCHOBI IOCTiMHOI B3a€EMO/Ii1 3 3aiHTEpeCOBaHUMU CTOPOHAMM (CTEUKXO0JIlepaMu) i cnpsiMOBaHi
Ha 3MeHLIeHHs1 HediHAHCOBUX PU3UKIB, [JOBrOCTPOKOBE NOJIMNIIEHHS iMimxky i AinoBoi
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penyTalil KOMIIaHil, a TAKO> Ha 3pOCTaHHA KamiTasi3alii, HA0yTTs KOHKYPEHTHUX IlepeBar Ta
CTpaTeriyHoOi CTIMKOCTi 6i3Hec-CTPyKTypH [1].

OfHi€l0 3 BaXJIMBUX | BH3HAYaJIbHUX O3HAK KOHLEMNIii KOPHIOPAaTUBHOI COLjiaJIbHOL
BiZIOBiAA/ILHOCTI € Te, 1110 caMe i BiJBOAUTHCA poJsib 6a30BOT0 MiJIX0Ay Y MOOY0BI cTpaTerii
CTaJIor0 PO3BUTKY, abo, AK 3a A .KepossoM, Horo «TeopeTH4YHOro fzapa» [2], WJIAXOM
CTBOPEHHA IHHOBALiMHUX MNpPOAYKTIB, TOBapiB Ta piweHb. I[liaTBepKeHHAM LbOIO
TBEP/KEHHS € Te, L0 HAaWOi/IbII COLia/IbHO-OPIEHTOBAHUMHU NiANPUEMCTBAMU 3 BUCOKHUMU
CTaHJapTaMHU KOPIOPAaTUBHOI BiAINIOBiJA/ILHOCTI € BCECBITHBO BiJJOMi KOMIaHIil, AKi MalThb
BUCOKHMU piBEHb CBOTO iHHOBALiMHOr0 p03BUTKY. HalsickpaBili npuk/aagyd BIpPOBaPKEHHS
KOPIOPAaTUBHOI Collia/IbHOI BiZiIOBiAAJIbHOCTI CUCTEMATU30BaHO B Tab/uLi 1.

Tab6aunsa 1
Mi>kHapoAHi Ta yKpaiHCbKi iHHOBaLifiHi IPAaKTUKHU COLia/IbHO-BiANOBia/IbHOTO
6i3Hecy
. HasagBHicTb
Kommnanisa 3axoam .,
peiTuHry
CtBopeHno iHHoBauiiuuit HUB Wayra, sikuit 3 2013 poky iHBecTye y
«Telefonica BUpilIeHHS COL.[iE}J'IbHO'I' npo6JieMH. l'I.epLui NMTaHHA, AKi 6yu BHRiLueHHﬂ 3a . N
N AAOTIOMOTOI0 Lii€l NPOrpamMu: CMEPTHICTb AiTeid y BE{II/IKO6pI/ITaH11, 6e3neka BiACYyTHIN
JOPOXKHBOTO0 PyXY, JIOCTYIHICTb TEXHOJIOTIH A/ CJIINUX Ta THX, XTO NOTaHO
0a4YUTh
[Tommproe 3aLjiKaB/IeHICTb JiTel B AKICHUX PO3BMBAIOYMX irpallikax, Ha CSR RepTrak
LEGO Group NpOTHBAry raJpkeTaM Ta eJJleKTPOHHUM NIPUCTPOSM, BiIKPUBAIO4H 100 1 micue B
(Aanin) MarasuHHU 110 BCbOMY CBIiTY ( 30kpeMa i B KpalHax, 1[0 pO3BUBalOTbLCS) Ta 2019*
CTBOPIOIOYU HOBI po604i Miclig 3 rifHUMHU yMOBaMH npanj.
[ToniTuka «Google Green»: 6isibil epeKTUBHE BUKOPUCTAHHS PUPOJHUX
pecypciB, i TPUMKA [IOHOBJOBAHUX JX)KepeJl eHepril, BAKOPUCTaHHA CSR RepTrak
Google €KO0JIOTIYHO YMCTUX TEXHOJIOTIN Ta aBTOTpaHCNopTy. B njisomy, Taka 100 1 micue B
(CIIA) [OJIITUKA NIPU3BeJIa 40 3arajJbHOr0 3HWKEHHA CII0KUBAHOI NOTYKHOCTI AJ11 2018*
CBOIX IIeHTPiB 06p06KU AaHUX Ha 50 BiZICOTKIB, a mepepo6Ku
BUKOPHUCTOBYBAaHUX NPOAYKTIB - Ha 100 BiACOTKIB
IKEA Po3BuBaE 3eieHy eHEPreTUKY, 30KpeMa B [HAil Ta CxigHilk Adpury, 3aa15 183R1%eﬁ;[;1aek]3
(LlIBenis) yoro B 2017 p. iHBecTyBaJia B el IPOeKT 6JIM3bKO 2,3 MJIH. [0JapiB 2019*
MiniMi3al1iio HeraTUBHOIO BIJIMBY Ha JOBKIJIJIA NIJIIXOM 3MeEHIIEHHA
Yes Straws BUKOPHUCTAHHSA OJJHOPA30BUX MJIACTUKOBUX NPEAMETIB - aJIbTEpHAaTUBHE . .
(Ykpaina) BUPOOHUIITBO 3BUYAHHUX OJHOPA30BUX TPYOOUOK [T KOKTEHIIB 3i cTe61a BUACYTHIA
POCJIMH KUTa Ta 0YepeTy.
Ton-10
. [IporpaMa 3 nepeBe/ieHHS KOPIIOPAaTUBHOTO aBTONAPKy Ha N :
aBTOMOOIJIi 3 eJIeKTPUYHHUMHU ABUTYHAMHU; HammposopIiHX
. . KOMNaHil cBiTy
ATEK . ExosioriuHa nporpama 3 o6J1alITyBaHHs 6e3MeYHUX FHi3g s 2017 3a
(Ykpaina) JieJIeK Ha olopax ejieKTponepeaay; omiHKAMH
. CrinbHo 3 pyT60BHOIO KOMaHAoM0 «IllaxTap» 6ys10 opraHizoBaHo HeHTDY
¢byT60/IbHE TPeHYBaHHS /1 AiTell 3 06MeXXEHUMHU MOXKJIUBOCTSMU «PoBrToK KCBy
Y napTHepcTBi 3 JIbBIBCbKOI0O 6i3HEC-1IK0JI0I0 PO3po6Ua Iporpamy Konkypcy
«Mob6inbHEe 310pOB s»: Cy4YacHi pillleHHs, 1110 3HaXOAATbCS Ha MepeTUHi 6i3Hec-KeWciB 3
KuiscTap 3/l0pOB’sl Ta MeAULIUHY, a dopMaMU ii BTiJIeHHs cTa/IM 6E3KOLITOBHI KOpPIIOpaTUBHOI
(Ykpaina) MoOOGibHI fomaTKU «Most 3ipodka» - 11 6aThKiB, sIKi 04iKYIOTh JUTUHY, Ta coljiasibHOI
«Mos 3ipouka. [lepmuii pik», Ak JoroMora s 6aThKiB y JOTJIAAL 3a BiZiMOBia/IbHOC
HEMOBJISIM. Ti 2013 **
CrinbHo 3 3 YkpaiHcbkoto bipkero 6s1arofiiHoCTi Ta 6s1arofiiHuM GoHL0M
«TBos onopa» peastizyBaJiu coljiaJibHUIM NPOeKT «/Jopora 1o cepis», 3a
WOG SIKMM PO iHBECTOBAHO KYMiBJIIO Cy4acHOTO 06J1aZlHaHHS A iIHCTUTYTY BigcyTHii
(Ykpaina) iMmeHi AMocoBa. CyTb peasi3salii IpOeKTy MOJIATa€E B TOMY, 1110 CIIOXKHABa4i
KYIYIOUY KaBy y 6J1aroZiiiHOMY TOpHSTKY BiANPaBJ/ISIOTh [Bi TPUBHI BiJ
MOKYIIKU Ha peaJi3alilo JAHOTO MPOEKTY.

Jbicepeno: ckaadeno asmopamu Ha ocHogi danux [3], [4], [5], [6], [7], [8].
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* CSR RepTrak 100 - peHTHHT, 0 Nnpo8odUMbCS MiXHAPOOHOI KOHCAAIMUH208010 KomnaHielo Reputation Institute ma eusHauae
nionpuemMcmsa 3 Hallkpawum pe3yabmamom enpogadiceHHs 3axodie wjodo KCB ** KoHkypc 6i3Hec-Kelicie 3 KopnopamugHoi coyiaabHoi
gidnogidanbHocmi, skuli nposodumbucsi  LleHmpom «Po3gumok kopnopamusHoi coyiaabHoi  gidnogidasbHocmi» ,  MidCHApOOHOW

KOHcanmuHzo80k komnarieto EY ma HO® «Asaekcees, bosipuykoe ma napmHepu» y kamezopii «Kpawa iHHosayisi»
Ha pymky npoBigHuX BiTYM3HAHMX BYeHHX came KCB Moxe cTaTh iHHOBaLiMHOMNO
dopMoOI0 Ta IepesyMOBOIO BiJJHOBJEHHA NPOMUCI0BOro perioHy Jlon6acy. Mu noBHicCTIO
HiATPUMYEMO I}0 JYMKY i BBaXKaeMo, 10 B JJAHOMY IpolLieci MaloTb OYTH 3a/jisiHi He TiJIbKU
colia/ibHI NiJNPUEMCTBA, POJIIIO SKUX € BHUXOBAaHHA y HaCeJeHHA MOYyTTA 0COOMCTOI
BiANOBIJa/IBHOCTI IIJIAXOM BHUPILIEHHA COLiaJIbHO-3HAYYyIUX NIp0o6JieM, 30KpeMa CTBOPEHHS
po6oyuux Micub 3a//1d peabiniTauii Ta conjiasbHOI ajanTalii MiclieBUX XXUTEJIIB, iIHBECTYBaHHS
YaCTMHU OTPUMAHOI0 NMPUOYTKY Y COLjia/IbHI NPOEKTH TOILO, a ¥ BeJIMKHUU O6i3HeC 3 BUCOKUM
piBHeM KCB 3317151 3a6e3neyeHHs iHBECTyBaHHA Yy BilHOBJIEHHS 1 PO3BUTOK iHPpPaCTPYKTYpH

periony.
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Kpusownuk T.,

K.e.H., npogbecop kagedpu cmpaxy8aHHs

Tepaeyvka T.

«baukiecvbka cnpasa», 4 Kypc

JABH3 «Kuigcbkull HaYioHaabHUll eKOHOMIYHUll yHieepcumem imeHi Baduma 'embvmana»

CTPAXOBI KOMIIAHII I BAHKH:
OCOBJIMBOCTI MAPTHEPCbKUX BIJIHOCHUH B YKPAIHI

Ha cyuyacHoMy eTani po3BUTKYy (piHAaHCOBOro pHUHKY B3a€EMOJis WOT0 Y4acHHUKIB Bce
6isbllle XapaKTepU3yeTbCA iHTerpalielo HalaBaHUX MOCJYT, 110 NPOSBASETbCA Y HaMaraHHi
$iHaHCOBUX YCTAHOB 3alpPONOHYBATH 3PYYHICTh Ta KOPUCHICTb MOCAYT AJis CIOKUBaYiB. Y
Cy4acHHX YMOBaX 0C06JIMBOI aKTya/JIbHOCTi HabyBa€ MexaHi3M iHTerpaiii CTpaxoBHUX KOMIIaHiM
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