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BIIJIUB MAJITHHS IITH HA HA®TY HA IHBECTMUIIII B
HA®TOI'A3OBY I'AJ1Y3b
Anexkcanapyk B.,
CTYAEHT, 4 Kypc, [HCTUTYT MIzKHAPOJAHMX BiITHOCHH,
KuiBcbkuii HanioHaabHM yHiBepcuTeT iMeHi Tapaca IlleBuenka

[Tounnaroun 3 apyroi nosoBuHu 2014 poKy I[IHU Ha CUPOBHHHI TOBapU
3MeHImuaucs Ha 28%, B OCHOBHOMY uepe3 IMaJliHHA I[1H Ha eHepronocii Ha 38%.
Benuka yactrHa 11b0ro najiHHsg O0yJia BUKJIMKAHA 3HKEHHAM IiH Ha 43%; 11HU
Ha TPUPOJHUYN Ta3 1 BYrUUIS BHAJIM HAa MEHIIY BEJIMYMHY, YaCTKOBO Uepes
1HJeKcallli KOHTPAKTIB 3a IIHAMU Ha HaTy 13 3aTPUMKOIO.

3HauHe 3HWKEHHS I[iH Ha HapTy OOYMOBJIEHE OJHOYACHO Oararbma
dakTopamu monuTy 1 mporo3uiii: cinanieBa pesomtoris B CHIA; 3pocranHs
HadTOBUAOOYTKY B IpaHi, uepe3 3HATTS CaHKUIA 3 1€l KpaiHu; OyMm
rmnOOKoBOAHOrO BUA0OYTKY B bpasunii; HecnpomoxHicTs OIIEK noMoBUTHCH
PO CKOPOYEHHS BHUJIOOYTKY; CIHOBUIBHEHHS TEMIIB 3pOCTaHHS KUTaHCHKOI
€KOHOMIKH Ta JIB1 MOCTLUIb TernX 3uMu B [liBHIuHIM miBKymi [1].

['mobGanpHi iHBecTHUIlli B HA(TOra3oBy raiy3b y MHUHYJI NEpioau Craay
HEBIJCTYIHO CJIYyBajy 3a JIUHAMIKOIO IiH Ha HadTy. B mepiogn momepeanix
CHajiB LiH, IHBECTHII] B HAa(QTOBY raiy3b TaKOXX CKOPOUYBAJIUCh — OCOOJIMBO B
1980-1 poku, xkonu CaymiBcbka ApaBis JOOPOBLIRHO BiAMOBHJIACS BiJl pOJTi
KOMIIEHCYIOUOTO BUPOOHMKA (BUPOOHMK, 110 30UIbIIye ab0 3MEHIIYye CBiil
BUJ00YTOK 3 METOI0 CTabuIi3allii 1iH B KOHKPETHOMY Jliafa3oHi), B pe3yabTarTi
yoro IiHuM Ha HadTy Bnanmu 3 27 no 14 nmon. CIIA 3a Gapens. Ha camomy
MOYaTKy IHOTO TEPIOy BUTPATH HA TEOJOTOPO3BIAKY, SIKA € PHU3UKOBAHOIO
TUSTIBHICTIO, 3HU3WIMCS OUIbIlle, HDK 1HINI BUTpaTH. [HIIEe pizke (anme OuThIN
KOPOTKOYAacHE) 3HMWKEHHS LiH BinOysocs B KiHU1 2008 poky mix 4yac CBITOBOIi
¢dinancoBoi kpusu. [HBecTuiii B HadTOra30By IHIYCTPIIO B TOM MEpioj pi3Ko
BIIAJIU, aJie HA HACTYMHUM PIK 3HOBY BIJTHOBHJIUCS.

Husbki ninn Ha HadTy pOOIATH pO3pOOKY 1 BUIOOYTOK PECYpCIiB MEHII
peHTa0eIbHUMH, a 1HOJI EKOHOMIYHO HEIOUUIbHUMH, IO MPU3BOIUTH 0
CKOpPOYEHHSI 1HBECTHLIA. 3pOCTaHHS CBITOBOrO BHJIOOYTKY HadTH, SK
OYIKY€THCS, MOMIPHO CHOBUIBHUTHCS, aji€ 3 ICTOTHOIO 3aTPUMKOIO. Y JESKHX
BUIIAIKaX BHIOOYTOK HAPTH MOXKE MPHUITMHUTHCS HA POJOBHUIIAX, JIe TPAHHYHI
BUTpPATH MEPEBHUILYIOTh LIHA Ha HapTy, — Taka MOXIJIHBICTb NPUCYTHS Ha
POJIOBUIIAX HETPATUIIIHHUX BYTTIMBOAHIB (HA)TOHOCHI TICKH, CIIAHIIEBHIA ra3 Ta
1H.) 1 IMOOKOBOAHUX AUIAHKAX BUIOOYTKY. [IpoTe ouikyeTbes, 1110 HU3bKI LIHU
Ha HaTy MpU3BEIYTHh O CYTTEBOTO IMiABUIICHHS €()DEKTUBHOCTI, K€ BUKINYEC
3HM)KEHHS BUTPAT 1 Ie110 0OMEXUTh KOPUTYBAHHS 1HBECTHUIIIN 1 BUPOOHUIITBA.

Cepenni BUTpaTH BUPOOHMIITBA CIAHIEBOI HATH 1 ra3y, sika BU3Hayasa
3pOCTaHHsI CBITOBOTO BUPOOHUIITBA, HA CHOT'OJHIIIHIN JeHb HAOIMKAIOTHCS 10



IPaHUYHUX BUTPAT, OCKUIBKM TEMIIM BUCHAKEHHA IMX POJOBHIL YacTillle
MEePEBUIIYIOTh TEMIIM BHUCHAXCHHS POJOBHIN TPAAMIIIMHUX BYTJICBOJIHIB.
['eorpadiuamii po3moais omepaniiHuX BUTPAT BKA3ye Ha TE€ IO TEPUTOPIS
Kanamu, IliBniune Mmope 1 BeaukoOpuTaHisi BIAHOCSATHCS 10 MICIb 3 HAUBUIIIMU
eKCIUTyaTamiiHuM ButpatamMu. OUIKYeThCS, IO 3HIKEHHA IIIH HAa HAPTYy,
NO3HAYUTHCS Ha BUAOOYTKY Ha LIMX TEPUTOPISX paHille 1 CUIbHINIE, HIK B
iHmMX Mmicgx. JlokjmagHe BUBUYCHHS CTPYKTYpH BUTpAT, TOB'S3aHUX 3
BunoOyTKOM crnanieBoi Hagtu B CIIIA, Bkazye Ha Te, MO Yy BHPOOHMIITBI
cnaHineBoi HaTu BIAOYJOCS IIBUJKE MIABUIEHHS €(QEKTUBHOCTI, SKIIIO
BpaxyBaTH, 10 BOHO 3HAXOJUTHCA HA BITHOCHO PaHHIM CTajaii 1HBECTUIIMHOTO
mukay. 3a nporHo3amu Rystad Energy 3HWKEHHS I1IH [O3HAYUTHCS Ha
iHBecTulli y cinaHueBy Hagry B CIIIA B MeHmid Mipi, HDK y BUIOOYTOK 3
Ha(TOHOCHHMX TICKIB 1 IITMOOKOBOHUI BUIOOYTOK HadTu B bpaswmnii, Kanasi ta
Cnonyuyernomy Kopomnisersi [2; 3].

HaiiBaxxnmuBimuM  ¢akTopoM amanrtamii Ha(TOra3oBoro puHKY 10
3HIDKEHHSI I[IH € peakilis 1HBECTHIIH 1, B CBOIWO 4Yepry, ManhOyTHHOIO
BUpoOHuLTBa HadTu. KamitanbHi BUTpaTH Ha OCBOEHHS HA(TOBUX POJIOBHIILL
BXKE 3HAYHO 3MCHINWIKMCh. 3a MiJpaxyHKaMH KOHCAITHHIoBOI kommanii Wo00d
Mackenzie, yepe3 3HWXKEHHS I[IH Ha HaTy KOMIIaHIi MacoBO 3rOpTalOTh
peaitizallito HOBUX MPOEKTIB 3 BUIOOYTKY Ta MEPErIsIal0Th CBOi 1HBECTHUIIINHI
IUTAaHU. 3araJbHU 00CAT «3aMOPOKEHUX» 1HBECTHUIIIM EKCIEPTH OIIHIOIThH B
380 mapa. mon. CIIA, a obcsar HemoBuno0yToi HahTH 1 Tazy — a0 27 Miapa
OapeiB [4].

Takox cBoi modoroBanHs BucioBitoe 1 OIIEK. 3a cioBamu renepaibHOro
CeKpeTapsi opraHizarlii ri1o0anbHi BUTPATH HA PO3BIJKY Ta BHIOOYTOK HadTH 3a
2015 pik Bnanu npuOau3HO Ha 26%, a 10 KIHI MOTOYHOTO POKY OYIKYETHCA
nafiHHsA mwe Ha 22%. Kpim Toro, BUA0OOYTOK 3 JESKUX BKE ICHYIOUHX JIKEPEI 3
BUCOKUMH BUTPATaMH MOXKE CKOPOTHUTHCS, SKIIO MOTOYHI IIHM Ha HadTy HE
NOKpUBAaTUMYTh 3MIHHMX BuTpaT. lIpore, 3a mpornozamu OIIEK, uepes
BHCH)KCHHS JIIOYMX POJOBHII 3arajbHi iHBeCTHUIN] Yy HahTOBY ramy3b m0 2040
POKY MOXYTh ckiactu 0iu3bko 10 Tpin. mon. CHIA. nis Toro, mo0 MOKPUTH
3pOCTaloyul €HEPreTU4H1 MOTpeOU JIIOACTBA, SIKI MalOTh 30UIBIIMTUCH 3a IIeH
nepiona Ha 40% [5].

Huspki 1iHM Ta CKOpOYEHHSI 1HBECTHUIIIM BXE TMOYaad HEraTUBHO
BIUTMBATH HAa HA(TOra3oBy rany3b. [lepmr 1e BIUIMHYIO HAa MOTOYHI BUTPATH
HadTorazoBux Kopmopamiii. Tak Opuranckka kommaHis BP mae nHamip B
HalOIMxK4Y1l ABa poKH CKOpOTUTH O01m3bko 4000 poOodyux Miclb y HiAPO3ALI 3
PO3BIIKH Ta BUAOOYTKY MO BCbOMY cBiTy. [Ipo cXOki TiaHu MOBIIOMIISIHN 1
1 HapTOBUAOOYBHI KOMIaHii. AMepukaHchbka komnaHiss Chevron mae Hamip
ckopotutu 6000-7000 pobouux Micip, (paniy3ska Total — 2000 poGournx
MicIib, HOpBe3bKka Statoil — go 1500, aarno-romnanaceka Royal Dutch Shell — we



Menme 6500. 3a ganumu KoHcaiaTuHrooi kommanii Graves&Co, 3 TOro
MOMEHTY, fIK I[IHM Ha HaTy MOoYalu 3HW)KYBATHCS, Y CBITOBIM HadTOrazoBiii
1HAYCTPIi B IIJIOMY Oynu ckopoueHi 0:1u3bko 250 THUC. poOOYHNX MiCIIb.

[HIIMM HACTIIKOM 3MEHIIICHHS! IHBECTHUILIIM MOXE CTaTH 3MiHA PO3MOALTY
9aCTOK BHAOOYTKY y 1HIYCTpii. SKIIo 1MiHM HA BYTJEBOAHI 3aJUIIATHCS TYXKE
HU3bKUMU TPOTITOM 0OaraThOX pOKIB, TO BUPOOHUUTBO HadTtu B IliBHIUHIN
Awmepuui, bpasunii, Appuni ta Pocii MOke CKOpPOTHUTHCS, a 4acTKa €KCIOPTY
HahTH 3 Kpain bmuspkoro Cxomy 3poctu. [lpuunHOIO 1BOTO € PIZHUIS Y
BapTOCTI pO3pOOKM HOBUX POAOBHII 3aJEKHO BiJ PErioHy. 3apa3 MpUOIHU3HO
55% rmobanbHOTO eKcropTy HaTH mpumnagae Ha kpainu bmmsekoro Cxomy.
Axmio 1inu 3anummarhkes Ha piBHI B 50 gon. CIIA, et moka3HuK 3pocte 10 75%
y T7100aIsHOMY €KCTIOPTI [6].
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CTAH TA ITIEPCITIEKTHUBHU PO3BUTKY CBITOBOI'O PUHKY KABU
bapanosa A.,
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KuiBcbhkuii HanionaabHuii yHiBepcurtet iMeHi Tapaca IlleBuenka

CBiTOBUI PUHOK KaBH — SICKpAaBU MPHUKJIIAJ] CBITOBOTO TOBAPHOTO PHHKY.
BiH BUHHK JOCTaTHBHO JABHO, MPOTE MOYAB HAOyBaTH HAMOUIBLIIOrO MOMIMPEHHS
3 MOMEHTY yTBOpeHHs MikHapoHoi opranizaiii 3 kaBu (MOK) y cepeauni 60-
X PpokiB MuUHyHoro cromitta. Ha ceoromni wienamu MOK e 77 kpaiH, fKi
npeacTaBisitoTh 98% cBiToBOro BUpoOHUIITBA Ta 83% CBITOBOTO CIIOKWBAHHS
kaBH [1].

KaBa € crpaTeriunoro crarrer0 eKCImopTy ©Oararbox KpaiH, 1110
PO3BUBAIOTHCSA, 30KpeMa  MIBJICHHOAMEPUKAHCHKOIO Ta  a(pUKAHCHKOTO
KOHTHUHETIB: Bl TOT0, HACKUIbKU MOTYKHUM OyJi€ BUPOOHHUIITBO IILOTO HAIOIO,
3aNeKUTh PO3BUTOK EKOHOMIK HUX KpaiH. 3 iHIIOro OOKy, MOMUT Ha KaBy
MOCTIMHO 3pOCTae, 10 3yMOBJIEHO OararbMa YMHHUKAMHUH, 30KpEMa CMaKOBUMU
0COOJIMBOCTSIMM 1[OT'O HAMNOK Ta BIJICYTHICTIO MOMJIMBHX aJbT€PHATUB KaBl.
Cepen kpaiH-IMIOpPTEpIB MOXHA BUAUIMTH BEJIWKI PO3BUHYTI KpaiHM  Ta
o0’ennanns  (CIHA, €sponeiicekuii  Coro3), KpaiHM 3 pHUHKaAMH, IO
dopmytrotbest (Pociticeka Denepartis, [Tonbia, Ykpaina) i Takox cami KpaiHu-
excrioprepu kaBu (bpaszwnis, [nmonesis, [umis).

3rifHo 3 AaHUMU MDKHapOAHOI OpraHi3ailii 3 KaBH, CIOXHBaHHS I[bOTO
Haror 3poctae Ha 2,5% mopiudo. Lle, y cBoO depry, 3yMOBIIIOE€ 3pOCTaHHS
BUpPOOHULITBA. DBkl TOro, KUIBKICTH €KCHOPTY Ta IMIOPTY TaKOX Mae
MO3UTUBHY TEHICHLIIO JI0 3pOCTaHHS.

Ha cBiTOBMI1 pMHOK KaBM JaHWI TOBap MocTaydaroTh maixke 60 kpaiH. Y
KOXHII 3 HUX Pi3HI IPUPOAHI YMOBH, KJIIMAT 1 IPYHTH, TOMY OJIMH 1 TOM K€ COpT
KaBU B PI3HUX MICIIX CHJIBHO BIJIPIZHAETHCA 3a CBOIM XIMIYHHMM CKJIQJIOM, a
3HAYMTh, 1 HA CMaK, 1 32 apoOMaTOM, ¥ IHIIUMH BJIACTUBOCTIMU. BChoro mopiyHo
BUPOOIISIETHCA OJM3BKO 4,5 MITH. TOHH KaBOBHX 3€peH. Benuky poib Bifirpae s
KyJIbTypa B €KOHOMII[l JIATUHOAMEPUKAHCHKUX KpaiH. OCHOBHE MiCIeé Ha
CBITOBOMY PHHKY KaBH 3aiiMatoTh 5 rirantiB: bpasumig, Komym6is, B’etnam,
[anonesis ta Iugis. i xpainu BupoOssitoTe Omu3bko 70% ychboro CBITOBOTO
o0cAry KaBH.

[Tepiom  2013-2014 poky xapakTepu3yBaBCsi BHUCOKUM pIBHEM
BUPOOHUIITBA, Jiniie Ha 700 TUCAY MIIIKIB MEHIe, HiXK pekopauuit 2012-2013
nepiof. 3araJibHUI piBeHb BUpOOHUUTBA KaBu y 2013-2014 pokax IOCATHYB
piBHA 146,8 minbioHiB MimkiB o 60 kitorpamis. Ilpore, 2014-2015 poku He
OyJIM HACTUIBKU YCIIIIHUMU Yepe3 WKOAY 3acyXu B bpa3uJii Ta HU>KYui piBEHb
Bpoxkato B [ujonesii. Taka »x TtenmeHmis 30epermacs i y 2015-2016 pokax,



IIPOTE € MEePCIeKTUBa A0 301LIbIISHHS BUPOOHUIITBA, 1, SK HACHIIOK, EKCIOPTY
[2].

Konym0ist 1eMOHCTpye TMOKpalieHHs BUPOOHMUITBA, TaK SK 1 OUIBIIICTH
kpaiH y LlentpanbHiii Amepuili, IpoTe 1€ HE JOMOMOIJIO YHUKHYTH JOe(pILUTY
kaBu y 2015 pomi. Sk Hacmigok, 3amacu KaBu OynH 30UTbIIEHI AK y KpaiHax
BUpPOOHMKAX, TaK 1 B KpaiHaX, 110 IMIOPTYIOTh KaBy, IPOTE€ BOHH MOBHICTIO
BUKOPHUCTOBYIOTHCS, 1100 33 JOBOTHHUTH MOMHUT HA PUHKY KaBH.

®axiBIll MPOTHO3YIOTHh MOAANIbIIE 3POCTAHHS CBITOBOI'O BHPOOHMIITBA,
CTIOKMBAHHS Ta 3amaciB KaBW. [IporHO3yrOTh, IO BHPOOHHUIITBO 3aJUIIUTHCS
BUIIIUM 32 CIOXHUBaHHA, ckiaBmu y 2019 p. 157,3 muH. mimkiB ta 151,5 mus.
MIIIKIB BiAmoBigHO. CBITOBI 3amacy TakoXK 301IbIIAThCS 3 42 MIIH. MIIMIKIB Y
2010 p. o 57,4 man. mimkiB y 2019 porii.

3aranpHUN €KCIOpT KpaiH-BUpOOHUKIB 3pocte 3 103,9 MiH. MIIIKIB Y
2010 no 114,5 man. mimkiB y 2019 poui. Imnopt, oaHak, 3a Iporao3aMu Mae
3aUIIATUCS TPUOIU3HO HA CY4aCHOMY piBHI, 13 HEBETUKHUM 30UIbIICHHIM 3
86,3 mutH. mimmkiB g0 87,3 miH. % [3].

B nisiomy, CBITOBUI PUHOK KaBU Ma€ 3arajibHy TEHAEHI[IO /10 MTOCTIHHOTO
3pocTaHHsi Ta mnomyisgpuzauii. KaBa € 10cuTh NEpCneKTUBHUM 00’ €KTOM
TOPTiBJIi: BXKE MOCIJIA€ JpYyre MICLE 32 TOPrOBUM 00IrOM y CBITi, 1 IPOJOBKYE
6e3ynuHHO 3aBoiioByBatH HOB1 puHkH (Kuraii, Pocis Tomo).

CaiTOBE BUPOOHUIITBO KaBU Ma€ MIOPIYHO 30LIBIIYBATUCS OLIBIN, HIXK Ha
70 MJIH. MIIIKIB y HACcTYMHI 15 pokiB Jyist TOro, 100 3a0e3neunT 3poCcTatounii
nomur, 3rifHo 3 nporuozoM MOK y ciuni 2016 poky. Adpuka npueaHaeTbCs 10
BEIMKUX KPaiH-CIIOKMBAYIB KaBHU, KPIM TOTO OYIKYETHCS MiJABUILEHHS MOIMUTY B
A3ii. Sk HacHmiIOK, CHIOKUBAHHS KaBU B YKpaiHi MPOTITOM HACTYIMHUX POKIB
Oyze 3pocTaTh, YOMY CIIPHSIE€ 1 TOCTIHE PO3IIMPEHHS CBITOBOTO BUPOOHHMIITBA.

Ha cporomHi puHOK KaBH B YKpaiHl 3HAXOAMTHCS MiJl BIUIMBOM IEBHUX
TEHJEHUIA. €MHICTb PUHKY IPOJOBXKYE PO3IIMUPIOBATUCH. [IpupocTy pHHKY, B
NEeBHINA Mipl, CIIpUsi€ 30UIbIIEHHS KYJIbTYPH CIOKMBAHHS KAaBU 11032 OYIHUHKOM —
B kade, pecrtopanax, Ha pobori. OmgHak YkpaiHa Bce Ie BiJjgac TepeBary
PO3UMHHIN KaBi - CIIOXKHUBAIOTh 85% PO3UMHHOI KaBH, 15% HaTypaabHOI.

3a JaHUMH TOCHIHKEHHS YKPaiHCHhKOTO PUHKY KaBU aHATITHKU KOMIaHil
Pro-Consulting 3po0win BHUCHOBOK, [0 BIH € YCHIIIHUM KOMIIOHEHTOM
HaIllOHAJIbHOIO PUHKY MPOJYKTIB XapuyBaHHs [4]. Y kareropii npoaoBOIbYUX
TOBapiB KaBa € HAWCTAOUTHHINIMM MPOITYKTOM, ajie JIJIsi pUHKY KaBH XapaKTepHa
CE30HHICTh. BiiTKy monut Ha kaBy majae Ha 3-5%, a B3UMKY, HaBMaKH, MOMUT
niasuinyetrbes Ha 30-40%% [5].

BiamoBigHo 10 CTaTUCTHUYHMX AaHWX MiKHApPOAHOI OpraHisailii 3 KaBH,
VYkpaiHa BXOIWUTh JO TEpIIOi JAECATKA CBITOBUX IMIOPTEPIB  KaBH,
BUTIEpe/Kaloun  Taki kpainu, sk: Hopseris, Typeuunna, [IBeitmapis,
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AprentuHa, €rumer Tomo. YKpaiHa BigmoBizae 3a 2% YyChOro CBITOBOI'O
IMIIOPTY KaBH.

Haii6inpun vactku B iMmopTi Ykpainu Hanexats Himeuuwni (26%) Ta
[Tonwmii (21%), Ha TpeTbOMY MiCIIl 3HaXOAUThCS ITanid, 1 yacTka ckianae 13%.
Pociticeka @eneparist Binmosinae 3a 10% exkcnopty kaBu 10 Ykpainu. Takox
eKcropT kaBu y 1% HaIxoauTh 3 Takux Kpaid, gk [Hais, @pannis, Yexis.

VYkpaina eKkcropTye HaTypajibHY KaBy JUIIE B AeKUIbKa KpaiH. OCHOBHUM
IMIIopTepoM KaBu 3 YKpainu Buctynae binopycs. Bin 5% no 15% y 3aransHomy
o0cs31 ekcnopTy KaBM YKpaiHu npunagae Ha Mooy 1 ['pysito. CykynHa
JacTKa 1HIIMX KpaiH He mepeBuiye 5%.

Otxe, micue YKpaiHM Ha CBITOBOMY PHHKY KaBH Ha JAHUW MOMEHT
HE3HAuYHE, OJHAK, CTPIMKHI 3pICT IMONUTY 1 PO3BUTOK CTPYKTYPH BHYTPILIHBOI'O
PUHKY KaBH JI03BOJISIIOTh PO3IIISIIATH YKPATHCHKUIM PUHOK SK TIEPCTICKTHBHUIA.

TakuM YMHOM, TMEPCIEKTHBH IOJO0 PO3BHUTKY CBITOBOTO PHUHKY KaBH €
JIOBOJII TIO3UTUBHUMHU. lle TMOSCHIOETBCS CTPATETIYHOI BAKIUBICTIO IHOTO
IPOAOBOJBLYOTO TOBAPY, 110 3yMOBIIIOE MOCTIHE 3pOCTaHHS MOMUTY Ha HBOTO.
[IporHo3yerbcsi, 10 BC1 OCHOBHI MMOKA3HUKW IIOAO I[bOTO PHUHKY, SIK-TO:
BUPOOHUIITBO, CIIOKMBAHHS, €KCIIOPT Ta IMIOPT OyIyTh MOCTIMHO 3pocTaTu
IPOTATOM HACTYITHUX POKIB.

CIIUCOK BUKOPUCTAHUX ’KEPEJI

1. International Coffee Organization [Electronic resource]. — Mode of
access: http://www.ico.org/

2. Coffee Trading Economics [Electronic Source]. - Mode of Access:
http://www.tradingeconomics.com/commaodity/coffee

3. The Qutlook for the World Coffee Market 2010-2019 / Based on the
FAO organization [Electronic  Source]. - Mode of Access:
http://www.ico.org/presents/1011/icc-106-fao-ico.pdf

4. Anani3 puHky kaBu Ykpainu. 2014 pik. / Pro-Consulting Anamituka
puHKiB. ®DiHaHCOBUN KoHcanTHHT [EnexktpoHHmii pecypc]. — Pexum nocrtyny:
http://pro-consulting.ua/ua/products/133254-analiz-rynka-kofe-
ukrainy%202014-god.html

5. lllep6a O. Cran punky kaBu B Ykpaini/ ctarts O. Hlepdba — 2015 pik
[EnexTpoHHHMiA pecypc]. — Pexum JOCTYIY:
http://www.rusnauka.com/40_OINBG_2014/Economics/6_183285.doc.htm
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BIIJIUB TPAHIIIB MB® HA EKOHOMIKY YKPAIHU
BbammuHcbKa A,
CTYAEHT, 3 KYpC, [HCTUTYT MiZKHAPOAHUX BiJHOCHH,
KuiBcbhkuii HanionaabHuii yHiBepcurtet iMeHi Tapaca IlleBuenka

MB® € nigupyrounmM CBITOBUM (PIHAHCOBUM 1HCTUTYTOM, 110 MA€ CTATYC
cnemianizoBanoi ycraHoBu OOH. Lleli 1HCTUTYT 3acHOBaHO Ha bperToH-
Bynacekiit mixHapoaHiit kondepenii (CLIA) y 1944 p., a dyHKIIOHYBaTH BiH
nouyaB 3 1947 p. 3 BepecHs 1992 p. yyacHMKOM Iii€i opraizamii crajia i
VYkpaina. ['onmoBHUMH TTUTSIMU TisSTBHOCTI MIXKHAPOHOTO BAIOTHOTO (DOHAY €
CIIpUSIHHS PO3BHUTKY CBITOBOi TOpPriBii ¥ cmiBmpami y cdepi BallOTHOTO
PEryJIIOBaHHS Ta HAJaHHS KPEIUTIB y 1HO3EMHIM BajtOTi JJIsi BUPIBHIOBAHHS
TUTATDKHUX OallaHCIB KpalH-y4acHUKIB opraHizaiii ¢poumay [1].

Vkpaina crana uieHom M®B 3 BepecHs 1992 p., ogHOYAacCHO CTaBIIH
yuacHukoM CaitoBoro 6anky. 3 1994 poky Ykpaini HagxoAsTh mo3uku Stand-
by Bim MixnapoaHoro BamoTHOro ¢ouay [2]. BapTo BiAMITHUTH, IO IIEBHA
yacTKa IUX HaJIXO/KEeHb Oysja HampaBiieHa Ha (DIHAHCYBAaHHS JAePiIUTy
IUTATIKHOTO Ta TOPTiBEIBLHOTO OAJIaHCIB, a TAKOXK IMOMOBHEHHS 30JI0TOBAIFOTHUX
pe3epBiB KpaiHU.

Jlns Hao4yHOCTI, y Tabauill 1, BUAIICHO OCHOBHI €Tamy CIiBPOOITHUIITBA
VYkpainu 3 MB® B pamkax kpenutHux mporpam. [Iporsarom mepimoro nepiogy
(1994-1995 pp.) ob6csar orpumanoi 3 Ooky MB® ¢inaHcoBOi gomoMoru
ctaHoBuB 763,1 mun. nmon. CIIA y Burisal cuctemMHoi TpaHcdopMaliiiHoi
MO3UKH, sKa mepeadavana MHIATPUMKY IUIATDKHOro Oanancy Ykpainu. Ha
tenepimuaboMy, ToOTO VI erami crhiBpoOitHunTBa Ykpainu 3 MBO®, skwmii
po3nouancs 3 11 6epe3nst 2015 p., Paga Jupexropis MB® yxBanuna pimieHHs
I0JI0 YOTHUPHOXPIYHOI MpOrpamMu CIHIBpOOITHUITBA 3 YKpaiHOI B paMKax
MexaHizMy posmupenHs kpeautyBaHas (EFF) o6csrom 17,5 mupa. non. CILA,
mo Bignosigae 900% kBoTu. Y paMKax 3a3Ha4€HOI NporpamMu YKpaiHa
orpumana TepmiHoBo 5 mupa. mon. CIIA, 3 aux 2,7 mupa. gon. CILIA (1,915
mipa. CII3) 6yae HampasieHo a0 [epxkaBHoro 6roxeTy YKpainu. [3].

Bin cepnas 2015 poky Ykpaina He oTpumyBajia HOBUX BUILIAT Bix MB®
13 makeTa (piHAaHCOBOi JOMOMOTH 3arajbHUM oOcsiroMm 17,5 MimbspAiB a0Japis,
3arBep/keHoro y kBiTHI 2015 poky. ¥V pamkax 1miei nporpamu YKpaiHa
orpumana y 2015 nBa tpaumi MB® — obcsrom 5 Ta 1,7 muntbsipaia qonapis.

B pesynbraTi cranom Ha cideHb 2016 poky VYkpaina moBuHHa MB®
"rimeku" $ 10,65 mipa y kpenutax stand-by i EFF, 3anydenumu B 2014 1 2015
pokax BignoBigHo. Came 10 pokiB YkpaiHi 10BEIEThCS PO3pPaxoOBYBATHUCS IO
Bxke B3ATUX y MB® kpenuram. B HactynmHomy poli notpioHO Oyje Mmoracutu
Maiike 1 mupa. moi., a B 2018 porti - Bxke Tpoxu Oinbie 2 mapa. xoin. [lomanmpmri
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CYMH 1 TEPMIHU MOXYTh 3pPOCTH, TaK SIK YKpaiHa IUIaHye MPOAOBXKYBAaTH OpaTu
Koty PoHAy.

Tadommuns 1.
OcHoeni emanu cnigpobimuuymea Ykpainu 3 MB®/[3]
Eran [epion [Tporpama ¢inaHcyBaHHS dinaHcoBe 3a0e3MeUCHHS
MPOBEICHHS nporpamu
CHiBpOOITHUIITBA
I 1994-1995 pp. | Cuctemna tpaHchopmariitna 498,7 mua. CII3 (763,1 mutH. gom.)
no3uka (STF)
] 1995-1998 pp. | Tpupiuni nporpamu Stand-by 1318,2 mun. CII3 (1935 miH.
JIOJI.)
I 1998-2002 pp. | IIporpama po3mmpeHOTo 1193 mun. CII3 (1591 mnH. go:m.)

¢inancyBanns EFF

v 2002-2008 pp. | [TomepemxyBanpuuii Stand-by 411,6 mun. CII3 (600 miH. o)

\Y% 2008-2010 pp. | IIporpama Stand-by, 3atBepmkena | 11 mapa. CII3 (16,43 mupa. moi.),

05.11.2008 p. ofHak ocBoeHo 10,6 miuipa. ngomn.
2010-2014 pp. | IIporpama Stand-by, 3arBepmxena | 10 mupa. CII3 (15,1 mupa. mo.)
28.07.2010 p.
VI 2015 -2018 pp. | IIporpama po3mupeHoro 17,5 mnpa. non. CIIA
¢inancysanns EFF, 3arBepmkena
11.03.2015 p.

Exonomiuna nporpama, po3pobiiena pazom 3 MB®, nepenbauae:

1. T'Hyuky 1 CTiiiKy BaJlIOTHO-KYPCOBY MOJITHUKY JUIsl TIATPUMAHHS
pETyNIOBaHHs Ta TOCTYIMOBOTO BiAHOBJIEHHS JOCTATHOCTI 30JI0TOBAIIOTHHUX
pE3€epBIB, KA CYNMPOBOMKYETHCS 00AUIMBOIO TPOIIOBO-KPEIUTHOIO MOIITHKOIO,
MeTa SIKOi — 3HWKEHHS TeMITIB 1HQUIAIIT 70 piBHA MeHiIe 10 %.

2. Tlonmituky y (iHAHCOBOMY CEKTOpi, SIKa CHpsIMOBaHAa Ha CHPUSHHS
BIJTHOBJICHHSI OaHKIBCHKOI CUCTEMH, a TAKOK MOCUJIECHHS ii 34aTHOCTI BUCTYINATH
MOCEPETHUKOM Ta MIATPUMYBATU EKOHOMIUHY JTiSTIbHICTD.

3. YaockoHaneHHsT OFOHKETHOTO PETyJIFOBaHHS Ha 3acajaxX KOHCOJigarii
BUJIATKIB. 30KpeMa MIATPUMKA PIBHS €KOHOMIYHOI MPUHHATHOCTI O0pry 3 OOKY
JOHOPCHKOTO (hiHAHCYBaHHS Ta ympaBiiHHSA 6oprom. Lle qomomorke monermuTH
HaBaHTAXXEHHS, K€ MOB’si3aHE 3 OOCIYroBYBaHHSM OCTAaHHHOTO B HaWOIMXK4i
POKH.

4. TlpoBeneHHs CTPYKTypHHUX pedopMm, cepel [KUX aHTUKOpYMIliiiHA
pedopma, pepopma CyI0UMHCTBA, IEPETyIISIis Ta MOKpalleHHs Oi3Hec-KIiMary,
a TAaKOXK 3MIHU Ha JIEpKaBHUX TiANpueMcTBax, 30kpema Ha HAK «Hadroras».

CrmiBmpans Ykpainn 3 MB® Mae HU3KY MO3UTUBHUX 1 HETaTUBHHX
HaciakiB. [10O3UTUBHUME HACTIIKAMMU €:

— BIPOBAKCHHS pedopM, METOI0 SKHX € cTabimi3allisl yKpaiHChbKOT €KOHOMIKH
Ta OBEPHEHH 11 HA NUIAX 3pOCTAHHS,
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— 3MeHIIeHHs Je]iuTy JepKaBHOro OFOKETy Ta MOKpaIleHHS CHUTyarlli 3
IJIATIKHUM OaJIaHCOM;
— cTabimzalisi BallOTHO-OOMIHHOTO KypCy TPUBHI 1 MOCHJICHHS OaHKIBCHKOI
CUCTEMH, SIKa JJACTh MOXKJIUBICTh €KOHOMIIII PO3BUBATHCS;
— 30UTBIIIEHHST 30JI0TOBATIOTHUX pe3epBiB HarionanmbHOro 6anky YkpaiHu, 1o
JO3BOJIUTH CYTTEBO MOKPHUBATH IMIIOPT;
— 3pOCTaHHs MIKHAPOJHOTO aBTOPUTETY YKpaiHW, IO HAAACTh MOXKIUBICTH
JOCTYIy JI0 KOIITIB 1HIIMX MDKHApOJHUX (IHAHCOBUX OpraHizamii Ta
NpUBATHUX 1HBECTOPIB;
— TIOJIETTIICHHS TSATaps 3 00CIYyTOBYBAaHHS 30BHIITHHOTO OOPTY J€pKaBU;
— PECTPYKTYypHU3aIlis YaCTUHHU 30BHIIITHBLOTO OOpPTY.
HeratuBHumu pesyinbraru criBnpaii Ykpainu 3 MBO e:
— xomrtu Bimt MB® mMoxyTh OyTH BUTpadeHi HE Ha CTPYKTYpHI pedopMu;
— BUTpayvaHH4 KOIITIB Ha (piHaHCYBaHHS AepiuuTy JlepkaBHOro O10KeTYy;
— 3pOCTaHHsI 30BHIIIHBOTO OOpPTy IepKaBu;
— MIABUILCHHS TapudiB, K1 CIUIaUye HACEJIEHHs, 30KpeMa 3a a3 Ta iH.
3pemToro, ycmix nporpamu M®B B VYkpaiHi 3ajieuTh Bl camoi
VYkpainu. YuacTe y nporpami 3abe3rnedye MnomToBX y NPaBUJIbHOMY HAIpPSIMKY 1
TUMYAaCOBUH 1HCTPYMEHT 3000B’s3aHHS. 3axo0/d, SKMX BuUMarae (Gponu, OyayThb
00TI0YMMHU, aJie KUIbKA IEPEeyMOB 1X TIOM SIKIIIATh.
Kmtou g0 ycmixy — 1e 3000B’si3aHHS Ypsily BIOPOBAKYBATH JIyXkKe
NOTP10HI, X0Y 1 HEMOIMYJISIPHI 3aX0AU caMe 3apa3, a TaKoX IIIMOOKI CTPYKTYpHI
pedopMH €eKOHOMIKH B HAHOMIKUYOMY MailOyTHBOMY.

CIIUCOK BUKOPUCTAHUX JT’KEPEJI

1. Odimivianii caiit MixHapogHoro BamoTHOrO (oHmy [EnexTponHmii
pecypc]. — Pexxum noctyny: http: // www.imf.org.

2. MinicTepcTBO eKOHOMIKH YKpainu. JlocBig cHiBpoOITHUITBA YKpaiHu
3 MB® [Enextponnuii pecypc]. — Pexxum noctymy: www.kmu.gov.ua.

3.T'y3b. M. M. Xponosorizaiis Ta aHali3 eTamiB CIIBPOOITHUIITBA
VYkpainu 3 MB® [Tekcr] / M. M. T'y3p //HaykoBuii BicHuk IlonTaBcbkoro
HAI[lOHAJBHOT'O  TexHIYHOro yHiBepcurery imeni IOpis  KonapaTioka
«ExoHoMika 1 perion». — [Tonrasa: ITontHTVY, 2013.

4. dypman [.B. Miknapoauuii BamoTHHA (POH B KOHTEKCTI CHIBIpalli 3
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5. Ianunpka O.M. Brmu tpanmiis MB® Ha ekonomiky Ykpainu / O.M.
IBanunpka, [.}HO. Hesram, 1.M. bankoBa // HaykoBuii BicHUK I[HCTUTYTY
MibxHapoaHux BigHocuH HAY. Cepis: ExoHOMiKa, TPaBo, MOMITONOTISA, TYPU3M.
—2014.
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®IHAHCOBI JUCIPOHNOPII PO3BUTKY CBITOBOI'O
HA®TOBOI'O PUHKY
Bbiabko A.,
yuenb, I1 I" 75, 11-A kaac

AKkTyaabHicTb: Po3Butok nuBimizamii B 20-21CT. XapakTepu3yeThCs
CTPIMKUM 30UTBLIEHHSIM CIIO>KMBAHHS €HEPropecypciB. 3a OLIHKaMU HAyKOBIIIB,
HaceJIeHHS IJIaHETH B)KE€ BUKOPUCTANO 2/3 BChOro MajivBa, J0OyTOro JII0JICTBOM
3a 4ac oro icHyBaHHs. Taki CTpIMKI TEMIIM PO3BUTKY CBITOBOI'O IOCIOAAPCTBA
CIPUYUHUIIU TIOSIBY TOCTpux npobsem. Ha mepmmii miiaH BUXOaUTh mpodiieMa
pecypco3abe3neueHocTi, 30kpeMa Ha@TOBUMH pecypcaMu. 3 OJHOro OOKYy,
CyMapHi 3amacu NaJMBHUX PECYPCIB 1€ JIOCUTh BEJIMKI 1 HIOPOKY CTalOTh
BioMUMU HOB1 HaTOBI Nokiaau. CydacHi TEXHOJOT1i BIIKPUBAIOTh JTOCTYM J0
BUKOPHUCTAHHS HETPAUUINHUX JIXKEPEN €HEeprii 1 e CBIIYUTh HA KOPUCTh TOTO,
110 abCOMIOTHOrO ACPIIUTY €HEPreTUYHUX PECypciB Ha IJIAHETI MOKU IO He
icHye. 3 1HIIOTO OOKY, CIOCTEpIraeThCcsl BIIHOCHA pPeCcypcHa OOMEKEHICTb,
3yMOBJI€HAa MOXJIMBICTIO IIBUAKOTO BHUYEpPIAHHA HAWOUIBII JIOCTYIHHUX
POJIOBHUII, 1 TEpeXil A0 PO3pOOKH CKIQJHINIUX, [0 MOXE CHPUYMHHUTH
NOJIOPOXKYAHHS EHEProHOCIiB 1 pOOUTh BHUKOPUCTAHHA OUIBIIOI YaCTUHU
MaJIUBHUX pecypciB HepeHTtabenbHuM. Eneproemuicts BBII kpainu cTae onanm
3 BU3HAYAJIBHUX MOKAa3HUKIB ii MAaKpPOEKOHOMIYHOTO 1 HAYKOBO-TE€XHIYHOTO
po3BUKY. Meroro poOOTH € BU3HAUY€HHA JAucOagaHCy MK NOTpedaMu KpaiH B
Ha(TI Ta MOKIIMBICTIO 1X 3aJI0BOJICHHS 32 PaXyHOK BJIACHUX 3aIlaciB.

3pocTaHHs ra00aIbHOI €KOHOMIKU MPU3BOJUTH JI0 MiJBUILECHHS MOMUTY
Ha HadTy. JJo 2000p. OCHOBHHMH CIIOXKMBaYaMu Ha(PTH CTAOUTHHO BUCTYHAIH
POMUCIIOBO PO3BMHEHI KpaiHu. Ha mouaTky TpPeThOro TUCSYONITTS CTPIMKO
30UTbLIY€ThCS  CIIOKMBAaHHA HaTH KpaiHamMu, [0 pO3BHBAIOThCI. Tak,
nounHatoun 3 2010 p. iX piBeHb CHOXMBAaHHS HA(THU MPAKTUYHO JOPIBHIOE
piBHIO crnoKvMBaHHS HapTH po3BUHYTHX KpaiH (50,1% cnoxuBaHHg HadTH
MpUMaaace Ha PO3BUHYTI KpaiHW W pelTa Ha KpaiHdh, M0 PO3BUBAIOTHCH).
JIoCIiJPKEHHST CBITOBOI'O PUHKY Ha(TH JO3BOJIMIIO BUAUIMUTH OCHOBHI (DaKTOpH,
10 BILUIMBAKOTh HA MOTO PO3BUTOK.

B 2014 p. gyactka kpain biusskoro Cxony y cBITOBUX HATOBUX 3aracax
cranoBuna 47,7% (810,7 mupa.6apeniB); kpain IliBnenHoi ta IleHTpanbHOi
Amepukn 19,4% (330,2 mupa.GapenmiB); BIAMOBIMHI TOKa3HUKHA ISl KpaiH
[TiBniynoi Amepuku — 12,7 Ta 235,2; nns kpain €Bponu ta €Bpasii — 9,1 Ta
154,8; nns kpain Adpuxku — 7,6 ta 129,2; nna kpain ATP — 2,5 % Tta 42,7
mipa.0apeniB. HaliGinplma dYacTka CBITOBMX HA(TOBHX 3amaciB HaJEKHUTh
Benecyeni — 17,7 % (298 mupa. 6apeniB) Ta CayniBebkiii Apasii — 15,7 % (267
mipa. OapeniB). Yactka kpain OIIEK cranoButs 71,6% Bim 3aragbHOr0o 00CsTY
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(1217 wmnpa. OaperniB), NPUYOMY OCHOBHA IX YaCTHHA 3HAXOIMTHCS Ha
brmuzpkomy Cxozi, B po3mipi 6mu3sko 66% [2].
Taoannsa 1.
®dakTopu (hopMyBaHHS Cy4aCHOTO CBITOBOT'O PUHKY HA(TH.

Knacudikamist daxtopiB
3a O3HAaKaMH

®opma nposiBy (KTOPIB UM BIUIMBY Ha CBITOBI HA(TOBI PUHKU

1.dakropu
MIPUPOTHBOTO XapaAKTEPY

a) obOcar mpupoaHuX Ha(TOBHX IMOKIAiB;, 0) reorpadiuyHui
po3moxin  HaTOBMX 3amaciB  HEpPIBHOMIPHICTb B Pi3HUX
perioHax cBiTy; B) MIPUPOAHI KaTaKIi3MHU

2.Daxropu a) nemorpadiyti 3MiHu; 0) pIBEHb PO3BUTKY HAYKH Ta TEXHOTIH,
TEXHOTCHHOTO [0 BIUITMBAE€ Ha PO3MIPH, CTPYKTYPYy Ta HAIMPSMOK PO3BUTKY
XapakTepy rOCIIOIApCTBA CBITY; B)TEXHOTE€HHI KatacTpohu

3.®aKkTopu EKOHOMIY-
HOTO XapakTepy

a) KOJHMBaHHS IMOMUTY Ta mpomo3ulii Ha HadTy; 0) Temmu
PO3BUTKY CBITOBOi €KOHOMIKM Ta OKpEMHUX KpaiH (BUpaXeHE Y
30inpmenHi BBII); B) cnenncgika BctaHOBIEHHS IiHU Ha HaTY
(sxmo y 20 cT. IiHY BCTAHOBJIOBAIM TIEPEBAXXHO HAPTOBI
MOHOMOJIi, TO 3apa3 MepPeBa)kKHO BUKOPHUCTOBYETHCS CHCTEMa
O1p’)KOBHUX TOPTiB, II0 MAa€ CIEKYJISHTUN XapakTep); I') I[iHa Ha
HadTy TpaguiiiiHo Bupaxena B gonapax CIIIA i BigmoBimHO
MpuB’s3aHa 10 ii KOJMBAHHA Ta CTaHy PO3BUTKY €KOHOMIKH
CIIA

4. ®aKkTOpU Teonoii-
THYHOTO XapakTepy

a) TMONITHKAa JepXaB — OCHOBHHUX eKcmopTepiB Hadtu; 0)
TOJTITHKA JIep>)KaB — OCHOBHUX IMITOpTEpiB HAPTH; B) BILUIUB Ha
Ha(QTOBUI PUHOK MisUTBHOCTI €HEPreTUYHHX OpTraHizailiii; r)
BIMICHbKOBI KOH(IIIKTH

5.®akTop  HEBIAMOBIA-

HOCTI

OCHOBHI NOKJIa Iy HA(QTH 30CepeI’KeHN He B KpaiHax, sKi MaroTh
OCHOBHHH TIPOMHUCIIOBUI MOTEHITia)I CBITY, a 30BCIM B iHIIIH 3a
piBHEM €KOHOMIYHOTO PO3BUTKOM Tpymi kpain ( dki 1
BHUCTYIAIOTh CBITOBUMU €KCIOpTEpaMU HaPTH) (BUKIIOUEHHS —
CIIIA,Kanana, Kuraif)

6. ®akTop MOHOIIOII-
3amii

BIUTMB Ha KOH IOHKTYPY Ha(TOBOTO pPHHKY HaWKPYIMHIIINX
HadroBux THK, ski 3aiiMaroTh MOHOIOJBHI CTAHOBHUINA Ta
KOHTPOJIOIOTh BUAYOYTOK Ta MOAATBIINIA EPEPO3NOALT JAHOTO
BHJlY CHEPTeTUYHUX PECYPCIB

7. ®akTopu i1HOBaIii-
HOTO XapakTepy

MOB’s13aHi 3 PO3BUTKOM allbTEPHATUBHUX JDKEPE] CHEPrHH, B
Mepiry 4epry THX SIKI BIZHOCATBCS 10 BiJHOBIIOBAJIBHHIX

JoKepelt (€HEpris COHIIA, BITPY, XBUJIb TOIIIO)

JIxepeno: CKIaJeHo CaMOCTIMHO aBTOPOM.

OpgHuM 3 HaWBAXKJIUBIIIMX I[MOKAa3HUKIB, IO XapaKTEpU3YIOTh CBITOBI
3amacu HadtH, € koedimient R/P (reserves-to-production), skuii siBjsie co0010
BIJIHOIIIEHHS MPOMUCIIOBUX 3amaciB HaTu ;10 obcary i no0yTtky. KoedimieHnT
MOKa3y€e Ha CKUIBKM POKIB BUCTAYMTh 3amaciB HAPTH 3a ICHYIOUMX TEeMmax ii
BU100yTKY. 3a nanumu 2014p. cBiToBUi noka3HuUK KoedimienTy R/P cknas 52,5
pokiB. B minomy nnst kpain OINTEK Bin cranosuts 91,1; aisa kpain OECP — 30,3;
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a mis kpain EC — Beboro 11,2. Pocii 3a koeditienrom R/P BucTauuTh BiIacHUX
3anaciB HagTH Ha 22,1 poku, CIIIA — nHa 11,4 pokis.

CeitoBuii Bumobyrok Hahtu y 2014 p. ckmaB 88,673 muH. Oap./mo0a.
[IpoananizyeMo oOcaru BUAOOYTKY HadTH B KpaiHax- Jijepax 3 BUAOOYTKY. Y
2015p. Pocis Oyma HalOLIBIIO HAPTOBUAOOYBHOIO KpaiHOO B CBITI -
BupoOHunTBo 10,1 munH.6ap. 3a n00y, mo craHoBuTh 14,1% BiJg CBITOBOrO
noka3Huka. Jlpyre micie mnocina CayaiBcbka ApaBist (BIAMOBIIHI MOKa3HUKU
9, 73 mmH. Oap. 3a n00y Ta 13,1%. Ham #Hayre CIIA (9,4 muH. Gap. um
12,23%), Kuraii (4,19 mun.0ap. um 5,3%), Kanana (3,60 man.6ap. uu 4,5%),
Ipak 3,37 (muH.Oap. uu 4,5%); Ipan — (3,1 1mmn.6ap. yn 4,1%); OAE — (2,82
miH.0ap. un 3,32%); Kyseiity (2,62 mun.0ap. ym 3,6%), Benecyemna (2,50
MiTH.6ap. un 2,96% cBiToBOro BHI00YTKY HATH).

3ynuHUMOCS Ha aHalli3l OCHOBHUX KpaiH-crioxuBayiB Hadtu y cBiti. CIIA,
3aBASKA pO3MIpaM CBO€i €KOHOMIKH, € OCHOBHUM CHOXKMBaye€M HA(TH y CBITI.
Hagite BpaxoBytouu cianueBy pepomornito y CIIIA BumoGysatote 9% BiA
CBITOBOTO BUIOOYTKY Ha(TH, B TOM uac sIK crnoxuBaloTh Mmaibke 20%. Ha
apyromy micii 3Haxoautbes Kurait (9%), Ha Tperbomy - Anonisa (6%). [Hmis
nocijziae 4erBepre micue, nai uaytsh Pocis (3,6%), Cayaisebka Apasis (3,1%),
bpazunis (3,0%), Himeuuuna (2,7%), IliBnenna Kopes (2,6%) ta Kanana
(2,5%).

Tenep po3riasiHeMO CIIBBIIHOIICHHS BUIO00YTKY Ta CHOXXHUBaHHS HadTH Y
CBIT1 32 OKpemMuMu rpynamu kpaidi. Ha iX OCHOBI MM OTPUMYEMO YSBY MpPO
MO>KJITMBOCTI KpaiH 11010 camo3abe3nedyeHHs: HahTOBUX MOTPeO CBOIX €KOHOMIK
Ta Mpo MOTpeOUu OKpeMHuX KpaiH y ii immopti. Tak, IliBHiuHa Amepuka wmana
Bu00yTOK Hadte Ha piBHI 15 - 18 MuH. Oap./moba, a croXWBaHHS — Ha
NPAKTUYHO MOCTIHHOMY piBHI y 23 MiH. 6ap./no0a, ToOTO 3 MepeBUIIIEHHSIM B 5-
8 MuH. Oap./moba. JlaHi CTOCOBHO OCHOBHHUX CIIOXKHMBaylB HadTH y CBITI
MOBHICTIO TOSICHIOIOTH 1110 cutyarlito. Yactka [liBHIYHOT AMEPUKHU Y CBITOBOMY
Bu0o0yTKy Haptu - 20,5%, a cBiToBOMy cnoxkuBaHHI — 24,3%. Kpainu
[TliBnennoi Ta LleHTpanpbHOi AMEpHKH MalOTh NPHUOIU3HO OJHAKOBUN PIBEHb
BUJIOOYTKY Ta CIIOKHBaHHS - 70 6-7 MiH. 0ap./mo0a, iX yacTka y CBITOBOMY
BUI00yTKY HapTH - 2,3%, y cBiTOBOMY crioxkuBaHH1 — 7,8%.

EBporma Tta A3is (32 BUKITIOYEHHSIM OKPEMUX a31iCbKUX KpaiH, sIKi BXOJSTh B
IHIIYy Tpyny) MarTh  TEHACHIII0 [0 TMEpPEBUIIEHHS CIOXUBAaHHA HaJl
BHpOOHUIITBOM Ha 2-3 MiH. Oap./moba (BIAMOBIIHO CEpEIHIN pPIBESHb
BUJI00YTOKY Ha piBHI 17 mutH. 6ap./noba ta cnoxkuBanHa 19 muH. 6ap./mo6a.).
Ix yacTka y BupoOHuLTBI 19,8% 1 20,4% y cOKUBaHHI HADTH.

Kpainu  bmusskoro  Cxopy, mo Bxomath g0  OIIEK, €
EKCIIOPTHOOPIEHTOBAHMMM 32 J@HMM BHUJOM pecypcy 1 Habarato Ouiblle
Bu00yBaoTh Haptu (M0 28-30 muH. Oap./moba), a  HDK CIOXHBAIOTH
(bakTU4HO y NEeCITKH pa3iB MeHIIe, a came 2-3 MiH. Oap./mob6a). Yactka
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OIIEK 41,0% y cBiToBomy BupoOHMITBI HadTu. B kpainax A3silicbko-
THUXOOKEAaHCHKOr0 pErioHy - 1HIIAa TEHAEHIIS: BOHM BOJOIIIOTH JIyKE
OOMEXeHMMHU 3aracaMu HadTH, BIJMOBIIHO HEAOCTaThO BUI00YBalOTh HaTH
JUIst CBOiX MOTped ( y cpepeanboMy 10 9 mitH. 6ap./noba), ane Habararo Oiniblie
CIIO>KMBAIOTH Yepe3 MoTpedu cBOiX eKoHOMIK ( Ha piBHI 30 MuH. 6ap./mo6a).

PosrnsitHemo nuTaHHS coOiBapTocTi  Oapenss HApTH Yy TOJOBHUX
BUAOOYBHHX JepkaBax cBiTy: cnanneBa Hagta B CHIA -16 -32 non.CILIA; y
Pocii - Bigl6 mo 30; y Hopgerii, po3poOku B paiioni IliBHiuHOTrO MOps — 17,
oitymHa Hadrta y Kananmi — 16; y Mekcuni Ta BeHecyeni BUm00yTOK OITYMHO1
Hadtu - 9; B CayniBcwkit Apasii, Ipani, JliBii — 4-5. Ha Tepuropii [liBHigHOT
AMepuKH 11e 3HAYeHHSI B JICSIKUX PErioHax JOXOJIUTh A0 mo3Hauku B 60-70
nonapiB. A y Kanagoro mnpu BuaoOyTKy HadTu Ha WIiCKax JOBOAUTHCS
BuTpadatu Onu3bko 120-150 momnapis 3a 6apens. Cob6iBapTicts Hadptu B CIIA
3aBASIKU «CIaHUEB1M peBotolii» icToTHo 3MiHuiacs 3 100 non.CILIA y 2012 p.
o 30 y 2015p. Takum yuHOM cOOIBapTICTh BUAOOYTKY Ha(TH MO KpaiHax
CBITY ICTOTHO BIJIPI3HSETHCS.

Kpainu OECP, 1m0 mBHIKO BUCHAXYIOTh BJIACHI 3alacu HAQTH, CTalOTh
BCe OUIBII 3aJIeKHUMHU BIJ 1 IMIOPTY, BIJ 30BHINIHIX YMOB ii MOCTa4aHHS.
[Tocumorotbest ckinaani cynepedHocti Mibk kpaiHamu OECP 1 kpaiHamu —
OCHOBHHMH €KCTHopTepamMu Ha]TH, SKI OTPUMAIOTh BCE OLIBIIWN BIUIMB Ha
po3moain cBitoBoro HadToBOoro 3amacy. KonkypeHiis 3a HadTOBI pecypcu
MOCUJIIOETBCST 32 PAXYHOK IIOMOBHEHHS KUIBKOCTI KpaiH — HaWOLIbIINX
iMmoptepiB HaTH (cepes] pO3BUHYTHX KpaiH) Takumu kpaiHamu sk KHP, Tumis,
Bpasuiig Too, puHKU IKUX CTPIMKO PO3BHBAIOTHCS OCTAHHIMU JIECATHIITTAMU
1 iK1 TOBMHHI 320€31edyBaTy BiAMOBIIHI €HEPTETHYHI MOTPEOH CBOTX EKOHOMIK
3a paxyHoK iMnopTy. Kpim Toro, cnenudika HadTH K CTpaTEriyHOTO TPOAYKTY
TaKOX IOJIATAa€E B TOMY, 1110 BOHA HEPIAKO € MPEIMETOM BIMCHKOBUX KOH(IIIKTIB,
TOPTOBEJIbHUX BIWH MIXK JepKaBaMd 3a BOJIOJIHHS Ta KOHTPOJIOBAHHS
Ha(TOBUX POJOBHIIL 1 HUISIXIB TPAHCIIOPTYBAHHSA Ha(TH.
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19



PO3BY/JOBA PUHKY BTOPUHHOI CHPOBUHM YKPATHU B
PAMKAX KOHUENIII IN'TOBAJIBHOI'O CTAJIOIO PO3BUTKY
Boaaupena A.,

CTY/IEHT, 3 KypC, [HCTUTYT Mi’>KHAPOIHUX BiTHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

Ha chorogni TemMa nmepepoOku BIIXOMIB B YKpaiHi € AYyXe aKTyaJbHOIO.
Cknanacs Taka CUTYyallisi, IO PIBE€Hb TEXHOTEHHOT'O 3a0pYIHEHHS TEpPUTOPIi
VYkpainu B 3,2 pa3u Buile, Hik B 12 kpainax €C pasom B3satux. s chepa
3HAXOJUTHCS HA YK€ HU3bKOMY PiBHI PO3BUTKY, B TOM Yac KOJIM Y PO3BUHYTUX
KpaiHax mepepoOKa BiAXOJIB sBJIsIE cOO0K KOMOIHAIIIO 3 TPUOYTKOBOI Oi3HEC
JUSIIBHOCTI Ta MOJIMIIEHHS] HABKOJHUIIHBOTO CEPEIOBUIIIA.

[[lopiuno B cBiTi yTBOpIOEThCs 0am3bpKko 25 — 109 T BigxomniB. Benukoro
MIpPOIO 1€ TIOB'S3aHO 3 THUM, IO ChOrOAHI B CBITI 60 XIMIYHUX EJIEMEHTIB 1
JIECATKA BUIIB TPUPOAHUX KOPHUCHUX KOMAITMH 3aCTOCOBYIOTBCS JUISI Pi3HUX
IIPOMUCIIOBUX, OOOPOHHHMX, TOOYTOBUX, HAYKOBUX Ta THIIUX IIUJICH.

Y nepenoBux kpainax (CIHIA, Snonis, Himeuunna) crnoxuBaHHS
KOPUCHMX KOMAJIMH Ha Jylly HaceleHHs craHoButh 15 — 20 T / pik, a
CEepeHbOCBITOBUI PIBEHb JOCAT 8 T / pIK Ha JIOJUHY, TOOTO 3a CTONITTSA
301IBIIMBCS OLIBIT HIXK B 4 pasu. [1]

[Ticns Toro, sx B kpainax €Bpomnu, CIIA, fAnonii, ABcrpanii Ta iH.
HAKOIMYEHHS BIAXO/IB CTAJIO OYEBHJIHOIO 1 CEPHO3HOI0 POOIEMOI0, BETUYE3H1
CyMH BHJAUISAIOTHCS Ha BIAHOBIICHHS TMOPYIIEHOTO OajaHCy HABKOJMIIHBOTO
cepe/loBUIIA.

CBiTOBHI JOCBiJ MOKA3ye, 10 3 3arOCTPEHHSAM EKOJOTIYHUX MpoOjeM i
MOTIPIICHHSIM 30BHIIIHHOTO CEPEJIOBHINA, B YyCiX KpaiHaX 3 PO3BUHEHOIO
PUHKOBOIO €KOHOMIKOIO CTaJIM CTBOPIOBATHCS LIEHTPAJi30BaHl aMIHICTPAaTUBHI
CUCTEMU YIIPaBJIIHHSA OXOPOHOIO JNOBKULIA. OCHOBHOIO 0a3010 IIMX CHUCTEM €
OOMEXEHHs UIKIJJIBUX BIUIMBIB Ha TMPUPOJY HA 3aKOHOJIABUOMY pIBHI,
MMOCWJICHHS JIEP’KaBHOTO KOHTPOIIIO, a TAKOX 3alPOBA/KEHHS CaHKINI HA THUX,
XTO MOPYIILY€E TPUPOAOOXOPOHHE 3aKOHO/IaBCTBO.

3apa3 B kpaiHax €C ine 60poTh0a 31 CMITTECTIATIOBAILHUMHA 3aBOJAMH,
K1 MalOTh 3aCTapiil TEXHOJOril, 3a0pyAHIOIOTh JOBKULIS Ta MAarOTh TOKCHUYHI
3anumkd. HaTtoMmicTh BUY€HI MPONOHYIOTh BBOJIWTH HOBAIlll, OCHOBOIO SIKHX €
PELUKITIHT.

Hampuknan, B SnoHii mnpuaiiserbcss ocobiiMBa yBara MNHUTAHHAM
BUKOPUCTAaHHS BTOPUHHOI CcHpOBWHU. [Ipm domy nepkaBa JIsd 3a0XOUYCHHS
MIIPUEMITIB  BUKOPHUCTOBYE SIK aIMIHICTPAaTHMBHI Ta 3aKOHOJaB4i, TakK 1
(iHAHCOBI CTUMYJIM. 30KpeMa BCTAHOBJIEHO TMEBHI CTaHAAPTU NEpPEepoOKU
IPOMHUCIIOBUX BIJIXO/IB.

OCHOBHUMU HaNPsIMKAMH PELUKIIHTY B SMOHII €:
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» yTWiIi3alisl BiAXOAIB B SAKOCTI CHPOBUHH JIJII BUTOTOBJICHHS BHXITHOTO

MPOIYKTY,

» BUKOPDUCTaHHS  BIOXOMIB JUI1 OTPUMaHHS Oyab-sIKOi  TOBapHOI
MpOAyKIii,

» 3aCTOCYBaHHs BIIXOMIB Ui OymiBHUIITBA J1amM0, JOPIr 1 HACHITHUX
TEPUTOPIH,

» OTpUMaHHA J00puB Ta Oiorasy.

AKTUBHE BIPOBA/DKCHHS B SMOHII CHUCTEMHU PEUMKIIHTY JO3BOJIHIO
CTBOPUTH HOB1 poOOYl MiCIsl Yepe3 PO3IIHUPEHHS BUPOOHUUTBA, 3HUZUTH
co0IBapTICTh BUPOOJICHOI MPOMYKINI Ta 3MEHIIUTA BUTPATH HA CHEPrETHYHI
pecypcu.

JocBin HimeuunHu miono yruiizamii BIAXOJIB TEX MOXKE CIYKUTH
npukiaaoM. JKuremi BCiX MICT mepe/l TUM, K BUKUHYTH CMITTS, COPTYIOTh HOT0
3a pI3HUMH KOHTEHHEepaMH, pO3TAIllIOBAHUM MOPYY 3 OYIMHKOM.

Cucrtema 360py cwmittst B LlBemii ta IlBeiinapii cxoka Ha HIMEIBKY.
[IIBean TakoX COPTYIOTh BCE CMITTS B 3aJIeKHOCTI BiJ MaTepiaay IO pi3HHUX
KOHTEHHepax, AKl CIyCTOLIYIOThCA JIBI4l Ha THXKIEHb. PO3IbHUI 301p CMITTA
icaye 1 B CIIA. Kpim Toro, Hanpukiaj, B mrari Miccypi Oyna opraHizoBaHa
pajga 3 yOpaBIiHHS BiaxogaMu, y (OHA SKOi 3a PaxyHOK ONOJATKyBaHHS
IOPIYHO HAIXOAUTh OMM3bKO 7 MiH. jonapiB. Lli xomrTw BUTpadaroThCs Ha
MPOBEACHHS KOMIAHIA 3 YTWIi3allli, Ha MPOCYBaHHS TOBAapiB BTOPUHHOI
nepepoOKy Ta Ha (PIHAHCYBAHHS CMITTENEPEPOOHUX KOMIaHIM.

Aie Tennenmisa mono BuBeseHHd TIIB Ha cmirTe3Banuiia Bee 1€ 3aiiMac
YiJIbHE MICLIE Y CBITI — HIOPIYHO B CBITI BUBO3UTHCA HA CMITTE3BAIMILA OJIU3BKO
1 MuIp. T OpraHigYHUX BIIXOJIB.

VY MicTtax i cenumax MIChKOro THITy YKpaiHH IIOPOKY YTBOPIOIOTHCS
o0mm3pko 40 miH. M3 cmittd TIIB, saxi1 BuB03sThCS Ha 770 MICBKUX 3BaJIMIIIL.
binbmicte 3 HUX 3anoBHeHa HAa 90 % 1 HEe BIJNOBiJa€ BUMOTaM €KOJOTTYHOL
Oe3MeKy Ta 3ano0iraHHio 3a0pyAHEHHS MII3eMHUX BOJ 1 MOBITps. JKoaHe 3 nux
3BaJIMIIl HE OOJIaJIHAHE CHeEIlaJbHUMU BOJO3aXHCHUMH CIIOPYJaMU, HE Mae
3aXMCHHUX J1aM0 4M CTIHOK, BIJIBIIHMX KaHAJIB UM JPEHAXKHOT CUCTEMH TPYO.

Y mpuBaTHOMY CEKTOpi 3a OpakoM cuUCTeMH 300py BIIXOJIB HIOPIYHO
3’sIBISEThCS 3,3 TUCAYl HECAHKIIOHOBAaHWUX 3Baiuil. Tumbku 2% mMOOYyTOBUX
BIJIXO/IIB 3HEIIKO/IKYIOTh Ha IBOX CMITTECHAIIOBAIBHUX 3aBO/IAX, 5Kl 30y/10BaHi
0arato pokiB TOMY 1 TEXHOJOTIYHE OOJaJHAHHS SKUX HE BIJMOBIA€ CydaCHUM
BHUMOT'aM.

Ha nepeBaxHiii yacTuH1 95 % 00’€KTIB pO3MIILYIOTh SIK MOOYTOBI, TaK 1
IPOMHCIIOBI Bigxoau. YacTKOBY omepallifo 4d TomepeaHid Bimbip BIAXOMAIB
3MIMCHIOIOTH JIMIIE Ha Jeskux 00’ektax. HusbkuMm € piBeHb crerianizaiii B
pO3MiIIeHH] BIAXOAIB. Bigxoau He COpTyIOTh Maiike Ha KOJIHOMY 3 00’ €KTIB.
BonHowac cenapariis BiIXOAIB CTae€ MPOCTO HEOOXITHOW [JIs peaiizamii ix
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nepepodku. KpiM 3BHYAlHMX KOMIIOHEHTIB — TMamepy, CKjia, MeTany,
MaKyBaJIbHUX MarepiaiiB, IJIaCTMAcC, TOIIO, y CMITTI 3POCTa€ KUIbKICTb
BIZIMIPAIIbOBAHUX €JIEKTPOTPUIIAIIB, AKyMYJIATOPIB Ta €JIEMEHTIB KUBJICHHS, SKi
MICTSITh TOKCUYHI METAJIH. [2]

OxpemMoro mMpoOJIEMOI0 € BIIXOIW MEIUYHOTO CEKTOPY, SKi CTBOPIOIOTH
MiJBUILIEHY HEOE3MeKy /11 HAaBKOJUIIHBOT'O CEPEeIOBUINA Ta Tt UuHUA. KiTbKICTh
iX He Taka BXKe 3HauHa 32 Macolo, ajie¢ BOHU NOTPEOYIOTh MMOBHOTO BIIIYYECHHS Ta
3HULICHHS.

B Vkpaini Hemae Haje:KHOT KOOpAUHAIT JISIIBHOCT1 Y c(pepi MOBOIKEHHS
3 BIIXOJaMH, a O0OB’SI3KM IOJI0 TaKOi JISUTBHOCTI PO3MOPOIIEHI MK PI3HUMH
opraHamu BIau, JJIA SIKAX 1€ HE € MPIOPUTETOM, HE CPOPMOBAHUI MEXaHI3M
MOBOJIKEHHA 3 BIAXOJaMH, K BTOPMHHMMM pecypcamu. Hapasi cutyamis 13
3aMpoBaPKCHHIM MEXaHI3MY PEryIIOBaHHSA YTWII3AIEI0 BIAXOIB Ma€ TaKHUM
BUTJIS;

1. 3akonom Ykpainu «IIpo Bimxomu» mependadae CTBOPEHHS 1HCTUTYTY
«CreniadpbHO YNOBHOBAKEHUX OpraHiB BUKOHABYOI BJIaJAM Yy CEKTOPI
MOBOJKCHHS 3 BIXOJaMH. 3aKOH TOKJIAJa€ Ha Leld OpraH JOCTaTHbO IIUPOKI
MOBHOB&)XEHHS Ta BIANOBIIANIbHICTD, aJie TAKOI CTPYKTYPH 1€ HE CTBOPEHO.

2. BigcyTHs miarpuMmka 3 00Ky Jiep>KaBU II0J0 BUKOPUCTAHHS BJIACHUX 1
CBITOBUX TEXHOJIOT1 Ta HAYKOBUX PO3POOOK MEPEPOOKH BiIXOIB.

3. He cTBOpeHi mieBl MexaHI3MH BHW3HAUCHHS HOPMATHBIB IUIATH 3a
YTBOPEHHS BIAXO/IB, SIKI MOIVIM O CTUMYJIFOBATH BUPOOHUKIB.

4. Ilepenbadena HamioHaIbHA 1H(OpPMAIITHO-aHATITHIHA CUCTEMa 1 OaHK
JAHUX W00 OOCSTIB YTBOPEHHS Ta MOBOMKEHHS 3 BIIXOJIaMH, MPOTE BOHU
3HAXOJATHCS JIUIIE Y CTaHl pO3POOKH.

5. Ilig yac oOcTexXKEeHHS MEIKUX MICIh 30€piraHHs BiJIXOJ1B BUSBIISETHCS
ICTOTHa PO30DKHICTh MK OUYIKYBAaHMM Ta pPEaJbHUM OOCSATOM BIIXOJIB a00
TOKCUYHHMX PEYOBHUH. [2]

TakuM YuHOM, CHOrOfHI B YKpaiHl CKJajacs Taka CHUTYyalisd, KOJIU
MTOJIOKCHHS 3aKOHOJABYMX aKTiB IMOJO PEryJIOBaHHS CHUTYyallii 3 BiaxoJaMu
30BCIM HE BUKOHYIOThCS. [lepikaBHI mporpamu, SIKIIO BOHM 1 3alpOBaKEHI,
9acTo a00 30BCIM HE KOHTPOIIOETHCS, 00 JIUIIIE YaCTKOBO.

Jns  VYkpainm crpareris peamizamii npooinemu TIIB wmoxe OyTtu
Npe/CTaBieHa SK KOMIUIEKC BHPIIICHHS TaKuUX 3aBAaHb SIK CTBOPEHHS
3arajqbHOTO KOAEKCY 3aKOHIB MpPO BIIXOAUM Ta BUKOPHUCTAHHS MPHUPOIHUX
pecypciB, BHU3HAYEHHS €IMHOIO IIEHTPAJIbHOTO OpraHy BIaau, SKUM Oyxae
KOHTPOJIIOBATH JIISUIbHICTh MIANPUEMCTB Yy cdepl NepepoOKH BIAXO/IB, MEPEXia
no crangaptiB kpaiH €C, ctBopenHs 0a3u nanux no TIIB, mo Bkitodae B cede
MICLS X YTBOPEHHS, HAKONMYEHHS 1 30epiraHHs, po3po0Ka KUIbKICHUX METO/IIB
OIIIHKHU JIOTTYCTUMOI HOPMH €KOJIOTIYHOTO HAaBAaHTAXKEHHS Ha TEPUTOPIi KOXKHOTO
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pErioHy OKPEMO Ta CTUMYJIIOBAHHSI TIPUTOKY 1HBECTHIIH Y cepy MOBOKEHHS 3
B1/IXOIaMU 3 3aJTy4€HHSIM B 1[I0 c(pepy Majoro i cepeaHboro Oi3Hecy.
CIIUCOK BUKOPUCTAHUX JKEPEJI

1. Investing in Healthy Tribal Communities. — National Congress of
American Indians Policy Research Center, 2014.

2. Kpusenko C.B. IIpobimemMy MOBOMKEHHS 3 TBEPAMMH TOOYTOBHMHM
Bigxomamu; cydacHui craH Ta numixu BupimieHas / C.B. Kpusenko //
[TonraBchkuid  1HCTUTYT  Oi3Hecy  MDKHApOJHOrO  HAyKOBO-TEXHIYHOTO
yHiBepcuTeTy iMeHi akanemika tO. byras. — [lonrasa, 2012. — C. 156-158.

3. Mixno I.C. Meroau yrumiszariii BigxoiB: cBitoBuii qocsia / Mixuo I.C.

/I Exonomika, (iHAaHCHM Ta MEHEIKMEHT. aKTyajdbHI IUTaHHA HAyKH Ta
npaktuku. Bumyck Ne2. — Kuis, 2015. — C. 68-78.
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TENDENCY OF GOLD MARKET DEVELOPMENT
Bbonaap A.,
CTYJEHT, 3 KypcC, [HCTUTYT Mi’KHAPOJAHUX BIIHOCHH,
KuiBcbkuii HanioHaabHMi YHiBepcurteT iMeHi Tapaca IlleByenka

Gold has traditionally been used to settle international accounts between
central banks and between governments. That was its function, with the USD
playing an intermediary role, after WW2 until August 15, 1971 when by fiat
executive order Nixon “temporarily” closed the gold window, and the fiat
floating currency system we have today was initiated. The topic of investing in
gold came to the forefront of many investors' minds during the 2008-2009
recession. The most obvious reason for this was due to the rise in the price of
gold.

The Great Recession of 2008 is set to have profound effects on our
economic system for decades to come. This was also seen after the UK voted to
leave the EU in 2016, when gold prices soared as Britain's economic future was
deemed highly uncertain. To answer the question “what drives the prices of
gold” we have to determine the nature of gold.

It is, from the physicochemical point of view, a precious metal, which is
mined just like any other commodity. In that context, it is therefore not a
security, but a tangible, hard or real asset. However, it is also a unique
commodity behaving more like a monetary asset. From the investment point of
view, the inverse relationship of gold with the U.S. dollar is practically the
solely feature it has in common with other commodities.

When gold is up, the truth is, the dollar is down. In other words, you get
less gold for your dollar, so the dollar is really down. If gold went to $10,000 an
ounce we wouldn’t think of it as a rise in gold, but as an 80% collapse in the
dollar[1].

There is also an inverse relationship between the U.S. dollar and the Swiss
franc. The Swiss franc generally moves opposite to the U.S. dollar. The Swiss
franc is positively correlated with gold.

Gold nudged lower on Monday amid uncertainty about the timing of an
interest hike by the US Federal Reserve, while a stronger dollar added to
pressure on bullion.

Third-quarter growth figures from the United States and Fed policymakers
speeches due this week will be closely watched by the market for clues on a
possible interest rate hike.

Gold is highly sensitive to rising US interest rates, which increase the
opportunity cost of holding non-yielding assets such as bullion, while boosting
the dollar, in which it is priced[2].

The yellow metal is very weakly correlated with other commodities
(except silver) and is less exposed to swings in business cycles, typically
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exhibits lower volatility, and tends to be significantly more robust at times of
financial duress than other commaodities.

Moreover, gold is less used in industry; hence it is also less exposed to the
business cycle, while its production is geographically diversified. Its sources of
demand are more diverse, which makes gold less volatile and less exposed to
specific risks than other commodities. And because gold is one of the densest
elements, it is much easier to store than other commaodities.

What else differentiates gold from other commodities? The yellow metal
Is almost indestructible — practically all gold that has ever been mined still exists
in some form. Thus, the ratio of stocks to annual flows is much larger for gold
than for other commodities|[3].

Price of Gold

Thanks to this feature, gold is much less prone to production shocks as the
price of gold does not depend so much on current production. Contrarily, any
positive supply shocks (sudden increase in mining output) affect the gold prices
in a limited way, because the annual mining production is only a tiny fraction of
the total gold holdings. Hence, the gold price is mainly driven by demand and
changes in reserves rather than by the supply from the gold mines.

Money: The unique features of gold (except the above, the yellow metal is
durable, easily recognizable, storable, portable, divisible and easily
standardized) explain why this precious metal has been used as money for
thousands of years, until 1971. This is, incidentally, another distinct feature of
gold compared to other commodities (except silver). Its historical relevance as a
monetary asset explains why gold still behaves like a currency, despite the fact
that the gold standard ended more than forty years ago. Actually, the gold
market is very large and liquid compared not only to other commodities, but also
to currency or debt markets. And gold — again unlike other commaodities — is still
held by central banks and governments as a reserve asset (in fact, it is after the
U.S. dollar and euro the third largest reserve asset in the world, according to the
World Gold Council).

To complicate matter even worse, gold differs not only from other
commodities, but also from other currencies. The yellow metal is a tangible
asset, so it cannot be printed like fiat currencies. Thanks to its relatively inelastic
supply, gold preserves its purchasing power, thus serving as a hedge against
governments’ madness and as a safe haven during financial turmoil. In that
sense it is not a currency, since we cannot buy goods and services with gold
coins or bars, but is rather an anti-fiat currency, bought when the trust in central
banks and governments diminishes. Ironically, those central banks buy and hold
gold themselves.

Money and gold may seem the same, and they can all be equally
acceptable currency, but they are different. Money is anything acceptable as
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payment. Currency is often country specific and is represented by paper notes
issued by the government; it is money but it is not gold. Gold (as well as silver)
iIs money and a medium of exchange. Gold can be currency, but it is also more
than that: it is a tangible asset and the only investment not monetized by debt[4].

Gold is neither commodity nor currency. It combines the features of both
making it commodity money, i.e. a commodity which historically has been
chosen as money and still remains a global monetary asset. No arbitrary political
actions can increase its supply, and it has no counterparty risk (this is why it has
no yield), hence it is still traded like currency or insurance against fiat currencies
and market instability inherently connected to paper money[4].
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CHINA’S PRODUCTIVITY OPPORTUNITY: GENERAL APPROACH
AND FUTURE FORECAST
BopoobiioBa A.,
CTYAEHT, 3 KypcC, [HCTUTYT MIzKHAPOJAHUX BiITHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

As companies move into higher-value-added activities, millions of better-
paying jobs will be created, which should raise household incomes and move
more Chinese into the middle class. China is facing the difficult task of
managing a soft economic landing, after decades of spectacular expansion.
Being the country with the sizzling growth for almost 30 years, China is now
regarded by the World Bank as an upper-middle-income nation, while
pretending to be one of the world’s advanced economies.

In 2015, the country’s GDP growth dipped to a 25-year low, corporate
debt soared, foreign reserves fell by $500 billion, and the stock market dropped
by nearly 50 percent. A long tail of poorly performing companies pulls down the
average, although top-performing Chinese companies often have returns
comparable with those of top US companies in their industries. More than 80
percent of economic profit comes from financial services. Speculation that
China could be on track for a financial crisis has been on the rise [1].

China has an advantage that other countries in today’s troubled global
economy lack a clear path forward. As we know, there were different
predictions for the development of China’s economy and they all were
concentrated on the slow economic growth and rapid devaluation of the national
currency, debt rise, weakening profits. That’s why the nation faces an important
choice: whether to continue with its old model and raise the risk of a hard
landing for the economy, or to shift gears.

A new McKinsey Global Institute report, China’s choice: Capturing the $5
trillion productivity opportunity, finds that a new approach centered on
productivity could generate 36 trillion renminbi ($5.6 trillion) of additional GDP
by 2030, compared with continuing the investment-led path. Household income
could rise by 33 trillion renminbi ($5.1 trillion), as the exhibit shows.

When the McKinsey Global Institute analyzed more than 2,000 Chinese
companies in industries ranging from coal and steel to auto manufacturing and
retail, it found opportunities to raise productivity by 20-100% by 2030 [1].

It is estimated that over the next 15 years 200 million people may shift
sectors from areas such as agriculture and commodities to services and
consumer goods.

Along with allowing more competition and deeper capital markets, areas
that need a shakeup include:

1. corporate restructuring;
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2. raising labor force skills to fill talent gaps and enhance labor mobility;

3. boosting demand in the economy and addressing income inequality and
raising public-sector effectiveness [2].

Having analyzed all the necessary data, we have identified, the basic steps
how to raise productivity by 2030:

1. to unleash more than 39 trillion renminbi ($6 trillion) in consumption
by serving middle-class consumers better;

2. to enable new business processes through digitization;

3. to move up the value chain through innovation, especially in R&D-
intensive sectors, where profits are only about one-third of those of global
leaders;

4. to improve business operations through lean techniques and higher
energy efficiency, for instance, which could deliver a 15 to 30 percent
productivity boost;

5.to strengthen competitiveness by deepening global connections,
potentially raising productivity by 10 to 15 percent.

Capturing these opportunities requires sweeping change to institutions.
China needs to open up more sectors to competition, enable corporate
restructuring, and further develop its capital markets. It needs to raise the skills
of the labor force to fill its talent gap and to sustain labor mobility. The
government will need to manage conflicts among many stakeholders, as well as
shift governance and incentives that rewarded a single-minded focus on rising
GDP, even as it modernizes its own processes.

Although Chinese companies have already shown that they can mix
automated and manual assembly lines. They also can raise productivity by
rationalizing operations and improving energy efficiency, bringing their
performance closer to that of their global peers. Chinese companies are major
producers in a broad range of industries, but they have yet to take over the steps
that add the most value.

When it comes to semiconductors, for example, Chinese companies
mostly serve as foundries for companies that design and sell chips (and, in doing
so, capture the most value). Similarly, generics account for 90% of Chinese
pharmaceutical sales.

China can support innovation in many ways, including by developing
research-and-development clusters and helping inventors reap rewards through
stronger intellectual property protection and reforms to the process of bringing
firms to market. In the pharmaceutical industry, for example, a crop of
innovative companies is developing a distinctively Chinese approach to drug
discovery: massive scale and low-cost technical talent [3].

According to the above-mentioned information, we could express some
predictions for China for the nearest future: GDP growth will slow further, but it
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won’t crash (approximately 5-6% of true growth); China is still likely to
continue its monetary easing policy to contain its economic slowdown; the yuan
will continue to depreciate (drop to 7.2 by 2017); capital outflows will continue
to rise.

Our own opinion is that only special industries will have the rapid growth
by 2030: R&D(research and development) — 8 % annually; agriculture — 7%
annually; capital intensive commodities — 6% annually; consumer goods — 5%
annually.

However, the new productivity-led model would enable China to create
more sustainable jobs, reinforcing the rise of the consuming middle class and
accelerating progress toward being a full-fledged advanced economy. Currently,
China's economy is in a transition. To avoid an economic hard landing, China
should switch to a new growth model. China needs a series of measures to
release its economy's potential, including opening up more sectors to
competition, thoroughly overhauling the "zombie companies" that are
economically unviable businesses and developing its capital markets.

Moreover we cannot but mention that a new model is centered on
productivity that can deliver substantial benefits to the Chinese economy and
enable China to complete its journey toward being one of the world’s advanced
economies. Also a productivity- led approach would change the sector and the
employment mix.
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PROCESS AND CONSEQUENCES OF THE CHINESE YUAN JOINING
THE GLOBAL POOL OF RESERVE CURRENCIES
Bakaposa A.,

CTYAEHT, 3 KypcC, [HCTUTYT MIZKHAPOJAHMX Bi/ITHOCHH,

KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

The International Monetary Fund has officially designated the Chinese
yuan a global reserve currency. The announcement was made on 30th of
November 2015. And according to the previous statement China’s yuan joins the
International Monetary Fund’s basket of reserve currencies on the 1st of
November in a milestone for the government’s campaign for recognition as a
global economic power. Still because of the previous designation actual
inclusion is not expected to impact financial markets to the large extent.

First of all it is necessary to know what does the process itself mean.
A reserve currency is acurrency that is held in significant quantities by
governments and institutions as part of their foreign exchange reserves [1].

Another reserve asset is tightly connected with the given to yuan status of
reserve currency. Special Drawing Rights (ISO 4217 currency code XDR, also
abbreviated SDR) are supplementary foreign exchange reserve assets defined
and maintained by the International Monetary Fund (IMF).

The value of the XDR is based on a basket of key international currencies
reviewed by IMF every five years. The XDR basket now consists of the

following five currencies: U.S. dollar 41.73%, Euro 30.93%, Chinese
yuan 10.92%, Japanese yen 8.33%, British pound 8.09% [2].
B=usp | Eleor | @M cony ® py | SEcB
20162020 | 0-58252 0.38671 1.0174 11.900 0.085946
(41.73%) (30.93%) (10.92%) (8.33%) (8.09%)

Table 1. Special Drawing Rights Basket Source: International Monetary Fund

The yuan, also known as the renminbi, or “people’s money” joins the U.S.
dollar, the euro, the yen and British pound in the IMF’s special drawing rights
(SDR) basket, which determines currencies that countries can receive as part of
IMF loans. This doesn't mean that money managers around the world will
suddenly shift their holdings to the yuan. But this new designation does send an
important message about its importance to the rest of the world.

Meet or don't meet criteria?

To be included in this club a currency must be "freely usable,” "widely
used," and "widely traded," according to the IMF [3]. The organization reported
that the yuan met these criteria: 1. According to the Society for Worldwide
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Interbank Financial Telecommunication, the yuan overtook the yen as the fourth
most used currency for trade and settlement in August. It makes up about 3% of
global trade [3]. 2. Previously in August, when there was a sudden collapse of
the yuan, many commentators considered this declaration currency war by the
Chinese Central Bank. But the main purpose of the mechanism of formation of
the course change to the dollar (and the devaluation was only a consequence of
this step) - is the inclusion of the yuan in the basket of currencies the IMF. In
other words, the Central Bank of China showed the IMF that the yuan is
determined by the market rather than the central bank (although the little
allowed himself to intervene to maintain the national currency) and that the
Central Bank of China is set to further liberalization currency market.

But critics still argue that the move is largely symbolic and the yuan does
not fully meet IMF reserve currency criteria of being freely usable, or widely
used to settle trade or widely traded in financial markets.

U.S. Treasury Secretary Jack Lew said on Thursday the yuan was “quite a
ways” from true global reserve currency status. The new IMF status recognizes
the “enormous” change in China in the last 10 years that had made the yuan
more open, but Beijing still had work to do to make its currency and its
economy more market-driven. He also emphasized that Being part of the SDR
basket at the IMF is quite a ways away from being a global reserve currency [4].

In China, this is a boost of confidence during a difficult year that has
seen a yuan devaluation, two stock market crashes, and a slumping economy.

It doesn't change the situation on the ground right now, however. Still
there are many problems: Chinese corporations are laden with debt, the
economy is slowing down, and the country faces a negative demographic trend
— the aging of a massive workforce.

What will positively change for China?

In the short term, very little - except that the new reality of the Central
Bank of China to ward off any drastic steps that could lead to high volatility of
the yuan.

In the long term, the direct benefits from it are as follows:

1. China will actively participate in the "enslavement" of countries
receiving financial assistance from the IMF, imposing their conditions for
granting loans SDR;

2. China will become easier to manage their gold reserves. Yuan itself
becomes a reserve currency and gold reserves need to be significantly reduced,
and no longer need to buy foreign currency from exporters;

3. To reduce transaction costs in foreign trade. Do not have to "chase" the
money through dollars and correspondent accounts in American banks, which
will save money on commissions and in terms of handling of funds;

31



4. Reform of the financial market will continue, increasing the efficiency
and transparency of Chinese banks and financial service providers. It stimulates
the growth of employment in the sector and the creation of an international
financial center in China;

5. Bank of China get seignior - revenue from the issue of yuan in favor of
the rest of the world. Now almost all such seigniorage goes to the United States,
estimates vary from $ 244 billion to $ 424 billion for 1990-2010, according to
Federal Economic data system and the Bureau of Economic Analysis);

6. Help to "let off steam" from the debt market, especially in the
municipal and corporate sectors where domestic sources of financing on the
verge of exhaustion. The internationalization of the renminbi would help "move"
part of the debt to foreigners.

What will negatively change for China?

But getting larger and rights always implies greater responsibility. Here
are some negative consequences can wait China:

1. There is a risk of excessive appreciation of the yuan, which would put
an end to the old mercantilist growth model. But it will give an incentive to
domestic consumption and the economy, which will be transferred to the dirty
and low-profit production. The main problem - unemployment, and therefore
need to increase government spending on the establishment of service industries
and domestic outsourcing;

2. The current account goes into deficit. Otherwise the rest of the world
can not "be satisfied" in yuan. There are, however, a workaround: You can
"saturate” the world of the yuan through financial balance. For example, by the
purchase of Chinese companies assets in the economies of the partner countries
not in dollars, and for the yuan, or by actively lending to foreign countries and
companies in the RMB;

3. No currency restrictions will increase volatility in the domestic
financial market, because speculative capital will be the flow in, the flow out
and are always in extreme scale. This, in turn, is closely linked to another
problem. Ideally (within the meaning of the IMF), China will have to implement
radical reforms for the opening of the financial market, which will lead to the
loss of a significant part of the control over the domestic money market;

4. There is a risk of negative reactions from the side of trading partners,
especially the United States, which can start to interfere with the development of
China's economy to avoid reducing the hegemony of the dollar.

Conclusion

To sum it all, it may be said that adding yuan to the basket of reserve
currencies is quite a breakthrough for China’s economy. Chinese are always
playing long-term, with every step being calculated. During crisis, which took
place on stock exchange last year no experts noticed anything about currency
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war or devaluation on purpose, contrary to current period, when everybody has
realized Chinese are not easy in getting to the core. They wisely follow their
purposes, incorporating further liberalization of monetary framework and
reducing their both governmental and corporate debts.

Despite the marked progress, China has a lot to deal with, especially in
short-term, due to its urgent problems of aging population, economics’ slow
down and yet large debt.
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BIIVIUB ITPUBATHUX I'POLLIOBUX INEPEKA3IB HA EKOHOMIKY
YKPATHU
I'eaion 1O.,
CTYAEHT, 3 KypcC, [HCTUTYT MIZKHAPOJAHMX Bi/ITHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

AKTyaJbHICTh TEMH BH3HAYAETHCS 3POCTAIOYOI0 POJUII0 MIKHAPOJHOI
Mirpallii TpyIOBUX PECYpCiB Ta TPOIIOBHUX IMEPEKa3iB MITPAHTIB 1 iX BIUIMBY Ha
€KOHOMIYHMI pO3BUTOK KpaiH. Ha cyuacHomy erami crocTepira€eTbcsi CBITOBa
TEHJCHINS 110 30UIBIICHHS TPOIIOBUX HAIXO/KCHb BiJl MITPaHTIB, IO, Mae€
3HAYHI HACHIJKU TMO3UTHUBHOTO Ta HEraTUBHOTO Xapaktepy. s ogHuX KpaiH
MIrpamis Ja€ MOXJIMBICTh TIOMOBHUTH HECTady TPYAOBUX PECYpPCIB Ta
3a0€e3MeYUTH HAJXOIKEHHS 1HO3€MHOI BaJIFOTH, TO3UTUBHO BIJIMBAE HA PAXYHOK
MOTOYHUX OMepallii IUIaThKHOTO OanaHCy KpaiHW, JJI IHIIUX JaHe SIBUIIE
TaKOXX SIBISIETbCA ~ JDKEPEJIOM  BIATOKY BHCOKOKBAMI(PIKOBAaHUX  KaJpiB.
[Tounnaroun 3 kiHis 90-x pokiB XX CT., 00CSTH IPOMIOBUX MEPEKa3iB MITPAHTIB
y CBITOBHX MaciuTabax Juiie 3poctaiy, 3a BukimodeHHsM 2008-2009 pokis, 110
Oyno HacmiakoMm Kpu3oBux sBuml. Ane 3 2010 poxy MHO3UTHBHA JAUHAMIKA
BiTHOBHMIIACH [1].

[Ipu anamizi poii TpOMIOBHX TEpPeKa3iB Ha piBEHb BHUPOOHUIITBA
HEOOX1IHO BpaxoBYyBaTH, IO 3O0BHIIIHSI TPyAOBa Mirpaiis 3MEHIIye Ha
BHYTPIIIHBOMY PHUHKY HpPOINO3HILIK0  (aKTopy BUPOOHMLTBA — Mparl.
Pesynbratom 1poro Moxke OyTu CKOpodeHHs BUpOOHHUITBA. OAHAK y BUMAIKY
VYkpainu BIIMB 1BOro (akTopy He € CyTTeBUM. B Toil ke uac, rpomr, 0o
HAJXOASATh JO KpaiHU BIJ MITPAHTIB, CHOPHUSIOTH PO3BUTKY BHYTPINIHHOTO
BUPOOHUIITBA Ta MIATPUMYIOTH IJIATKHUN OanaHc. Maciital TpyaoBoi Mirpaiii
€ BIJIHOCHO HEBEIUKHUM, MNpPOTE ii OCOOJMBICTIO € SICKPaBO BUPAKECHUM
perioHanbHu xapaktep. Ounbine 70% ykpaiHCHKUX TPYAOBHX MITPaHTIB — II€
MenIkaHIl 3axigHoi YKpaiHu.

OmHuM 13 HACHIJKIB 30BHINIHBOI TPYAOBOI MITrpamii JJis PUHKY Mpari
TaKOXX € 3MEHILICHHS TTPOIO3uIIlii KBaTi(hiKOBAaHUX IMPalliBHUKIB. 3HaYHA YaCTHHA
YKpaTHCHbKUX TPYIOBUX MITPAHTIB MpAIlO€ 3a KOPJOHOM Ha poOoTax, sKi He
BIJIMIOBIAIOTH OTpUMaHii B YKpaiHi kBamidikaiii. 30KkpeMa, YBepTh MITPAHTIB,
Akl B YKpaiHi Hajlexanu A0 TIpynu «mnpodecioHanu, ¢axiBUl, TEXHIYHI
CITyOO0BIII», TPAIIOIOTH y IHITUX KpaiHaX 32 HAWMPOCTIMUMH MPOdecisaMu, I11e
14,5% MirpanTiB 3 1i€i rpynu 3alHATI 32 KOPJIOHOM Y c(epl TOPriBil Ta MOCIIYT.
PoboTy nmpamiBHUKIB HAMOPOCTIIMX MpOQeciii BUKOHYIOTh 1 TPU YBEPTI OCIO,
gkl B YKpaini Oynu kBai(hikoBaHUMHU TPAIliBHUKAMH CLIECHKOTO TOCTIOAApCTBa
[2].

['pomioBi mepekasw MITPAHTIB € BAXKIWBUM JDKEPEIOM  JOXONIY
JIOMOT'OCTIOAAPCTB, WIEHU SKUX MPAIIOI0Th 32 KOPAOHOM. OCHOBHUMH MMM,
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3a SKUMH BHUTPA4yalOThCSd OTPUMAaHI KOIITH, € TOTOYHE CIOXKUBAHHA, SIKE €
OCHOBHHMM KaHaJIOM BIUIMBY IpolIoBuX IepekasiB Ha BBII, npuadanns ToBapis
JIOBTOTEPMIHOBOTO BHUKOPUCTaHHS a00 HEPYyXOMOCTi, OCBiTa TOIIO. XoO4a
OUIBIIICTh HAJAXOMKEHb, SIKI OTPUMYIOTh POAMHU MITPAHTIB, BUTPAYalOThCS Ha
CITIOKMBAHHS, BIJOMO, 1110 TaKi CiM’T OUIbIIIEe CXUJIBbHI 10 3a0IIaKEHb, 1110 TEX €
BaXXJIMBUM Y TIE€BHI MEPIOAM PO3BUTKY €KOHOMiKH. BogHouac TpancdepTu BiA
MITPAHTIB CTUMYJIOIOTH IMIOPT, OCKUIBKM CXWIBHICTh JO CIIOXHBaHHS
IMIIOPTHUX TOBApiB Ta MOCIYT B YKpaiHi € BUCOKOI. BaKMBOIO OCOOIUBICTIO
nepeKasiB € CTaOUIbHICTh, PO3MIP KOJIMBaHb € MEHIIUM, HIXK B 1HIIIUX €JIEMEHTIB
IaTikHoro 6anancy [2].

3a manumu HarmionansHoro 6anky Ykpainu (HBY), obGcsru rpomoBux
nepekasiB B YKpaiHy Bia TpynoBoi Mirpamii y Biacorkax g0 BBIT y 2008 pomui
ctaHoBUIN 3,4% (HU3BKHI MOKA3HUK TOB’SI3aHUN 3 €KOHOMIYHOIO KPH3010), Y
2009 pomi BoHu 3pociu 10 4,6%, npotsrom 2010-2012 Tpumanucs Ha piBHI
4,1% Big BBII, a 3 2013 poky cmocTepiraeTbCs TEHACHIlS A0 301IbIICHHS
o0csriB mepekasziB mo BigHomieHHIO 10 BBII 1 ctanom Ha 2015 pik 3araibpHa
CyMa IpoILOBUX MNEpeKas3iB B YKpaiHy BiJl TPyIOBOiI Mirpaiii JopiBHIOBaia 5,1
mipa goi. CIIA, mo cranoBuio 5,7% BBII. IIpoTte gana cyma € HaliMEHIIIOO
3a OCTaHHI § pOKIB, HalOUIbIIEe 3HaYeHHs crnioctepiranocs y 2013 poui Ha piBHI
8,5 mupn mon. CILA [3]. 3aranpHe CKOpOYCHHS 00CSATY I'POIIOBUX TEpEKasiB 3
2013 poky MOSICHIOETHCS TOMITHYHOI HECTAaOUIBHICTH, IO PI3KO CKOPOTHIIA
nepekasu, 30kpema, 3 Pocii.

IcHytoTh MeBHI TpyaHOII B TpakTyBaHHI odimiitHoi cratuctukun HBY.
Bona He B mOBHIM Mipi BIANOBIJAE pealisIMU BUKOPHUCTAHHS OaHKIBCHKOI
CUCTEMHU Ta MIKHAPOJAHUX IUIATDKHUX CHUCTEM TOPIBHSIHO 3 Heo]imiiHuMuU
KaHaJTaMH HaJIXOJDKCHHS MepeKasiB, M0 mepeadavdaroTh nepeaady rpomiei yepes
BOJ/IIIB aBTOTPAHCHOPTY, JpYy3iB, poaudiB, Kyp'epiB. B ymoBax HecTaOLIbHOI
(biHAHCOBOI CMCTEMHU MITPAaHTH HAJAIOTh IEpeBary came TakuM HeoPIIiiHUM
KaHamaM. TakuM CcHocoOOM BOHM MOXYTh 3aCTpaxyBaTUCh Bl BBEIEHHS
aJMIHICTPAaTUBHUX 3aXOIB JIJIsl PETyIIOBAaHHS BaJIOTHOTO PUHKY, 10 OCOOJIMBO
pUBa0IMBO B YMOBaX IMOCTIMHOT JIeBaJIbBallll Ta BIIMIHHOCTI OOMIHHUX KYpPCiB
Ha o(diniiHOMY Ta YOpHOMY BalIOTHHX puHKax [5]. [lepemik kpain, siki 3rigHO 3
nanumu HBY € ocHOBHMMHM kepenamu TPOIIOBUX TEpEeKasiB, JHIIE YaCTKOBO
301ra€ThCs 31 CHMCKOM KpaiH, B AKUX IPALOE HAWOLIbIIE TPYAOBUX MIIPAHTIB 3
VYkpainu. HaitOineime nepekasiB 1o Ykpainu B 2015 p. magxoaunu 3 Pocii (28%
BiJ 3aranbHoro oocsry), CIHA (12,4%), Himeuuunu (6,5%), BenukoOpuranii
(5,9%) ta Kinpy (5,9%) [3]. B Toii xe yac, Oarato yKpaiHI[iB IpaIfOlOTh Y
[Tonpmi, Yexii, [cnanii, yacTka HAIXOKEHB 3 SIKUX JOCUTH HE3HAYHA.

OnuTyBaHHS 3 TNUTaHb TPYAOBOI  Mirpamii, 10 HPOBOJUIOCH
MixuapoaHoro oprasizamiero npami y 2012 porri, nmoka3zano, mo aumie 39,7%
TPYJIOBUX MITPaHTIB BUKOPUCTOBYBAJIM OaHKM Ta 1HII IJIATDKHI CUCTEMH IS

35



nepekasy KOMITiB, B Toi yac sik 3a omiHkoo HBY y 2012 pomi 86% rporoBux
nepeKasiB HaAliuM 10 YKpaiHu o(illiiHUMU KaHAJIaMHU.

3a nanumu HBY, poTsrom octaHHIX POKiB MPUBAOIHMBICTH MIKHAPOTHUX
IJIATIKHUX CHUCTEM IS MEpeKa3y KOIITIB 3-3a KOPJIOHY BCE K TakKW 3POCTAE.
Axmo y 2008-2009 pokax udepe3 Taki CUCTEMH MPOXOJUJa TPETHUHA OOCATIB
nepekasiB B Ykpainy, To y 2011 pori ix gactka 3pocia 1o 40%, a B 2012-2015
pokax BoHa Bxke ctaHoBmIa 43-47% [4].

3pocTatoya posib TPOIIOBUX TMEPEeKas3iB Ta TPYIHOIII, 110 BUHUKAIOTH ITiJT
yac TpakTyBaHHS OQIIIAHOI CTaTUCTUKU CTOCOBHO OOCSTIB T'POIIOBHUX
MepeKasiB, BKa3ylOThb Ha HEOOXIIHICTh MPOBEICHHS MEPIOJUYHUX BUOIPKOBUX
00CTEXEHb B MEPITy Yepry IS OLIHKU peaJbHUX PO3MIPIB MepeKa3iB MIrpaHTIB,
a TaKOX JJII BU3HAYCHHS OCHOBHHMX MEPENIKOJ JJIs BUKOPUCTAHHS OMIMiHUX
KaHaJiB TepeKa3y TpOIIeil, 3MIH B CTPYKTypl BHUTpaAT JOMOTOCIIOAAPCTB, IO
OTPUMYIOTh MEPEKa3u 3-3a KOPJIOHY, Ta BIUIMBY MepeKa3iB Ha MOBEIIHKY YJICHIB
X JIOMOTOCIIOMAPCTB. AHAI3 TaKWUX JaHUX JOMOMIT OM Kpalie 3pO3yMITH
OPUPOAY LIBOTO SIBUIA Ta MPOIIECH, IO JIekKaTh B MOr0 OCHOBI, 1, BIAMOBIIHO,
JaB OM MOXJIMBICTH 3allpONOHYBAaTHU OUIbII €(EKTHBHI MEXaHI3MH 3aJy4EHHS
IPOIIOBHX TME€peKa3iB Ta 3MIHM MITPaAlIiHOI MONITHUKH, IO TMO3UTHUBHO O
BIUTMHYJIM Ha PO3BUTOK EKOHOMIKH YKpainu [5].
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JOJAPUSAIIA EKOHOMIKU: IIEPEAYMOBHU TA HACJIIIAKHA
Jenucenko /1.1.,
CTyJeHT, 3 Kypc, IBH3 « KuiBCbKHMii HAIOHAJIbHUI €eKOHOMIYHUM
yHiBepcuteT iMmeni Baguma I'erbManay

Beryn. B ymoBax cydacHoi ¢iHaHCOBOT MOJIITHKH, IO CIPSMOBaHAa Ha
peryiroBaHHs 1HQIALII Ta JeBabBallll YKpaiHCbKOI IPUBHI, J0Japu3alis Mae
OJIHY 13 HaWOUIbII BIUTMBOBIIIKUX poJied Ha Il mpouecu. Hapasi monapuzaris
Ma€ TEeHJICHIIIIO JI0 MOITUPEHHS Ta 30UIbIICHHS YaCTKU B 0AHKIBCBKOMY CEKTODI,
TOMY II€ TUTaHHS 3IAIIAETHCS HANA3BUYANHO aKTyaJIbHUM 1 0€3 BU3HAUYCHHS
nepelyMOB BHUHUKHEHHS HEMOXJIMBO TOYHO C(HOPMYBATH CUCTEMY MPOTUIIT
1AM €KOHOMIYHUM SIBHIIIAM.

Mertoro nanoi myOmikamii € BHU3HAUYEHHA CY4YacHUX IEpPEIyMOB
nonapusauii B YKpaiHi, aHaji3 YMHHUKIB, 10 CTUMYJIOBAIM HENPOIYKTUBHUMA
MOTUT Ha 1HO3EMHY BAIIOTYy Ta BU3HAYCHHS OCHOBHMX HACIIJIKIB JTOJapHU3allii.

Jlonapu3zaiiis — €KOHOMIUHE SIBHIIE, CYTh SIKOT'O MOJSATaE y 3aMIIIEeHHI
KOHBEPTOBAHOK 1HO3EMHOIO BaJIOTOI0 HAI[IOHAJIBHOI TPOLIOBOI  OJMHHULI
BHACJIZIOK HEHAJIEKHOTO BUKOHAHHS HEr (yHKIIN rporieil (3aco0y o0iry,
IaTexy, 3aolaykKeHHs Ta HarpoMapkeHHs ). B Ykpaini mae miciie HeodiiiiiHa
(TiHBOBA) JoONAapH3allisi Ta OCHOBHUMH (opMaMu ii TPOSBY €: JOJapH3allis
KpPEAWTIB, JEMO3UTIB Ta I'POIIOBOI MacHu, 30€peEHHsI TOTIBKH «Ha pyKax» y
HACEJICHHS Ta MOIUT HACEJICHHS Ha iHo3eMHY BaiioTy [1, €. 238].

s eusnHauenus pieHa Oonapusayii  Havyacmiule BUKOPUCHOBYIOMDb
BIOHOWIEHHSL CYMU O00APOBUX 0eno3umie ma Kpeoumié 00 3a2allbHOI Cymu
oenozumie i kpeoumie. Ha cporogui B YKpaiHi «BHCOKOIOJIAPU30BAHA
€KOHOMIKa: 3a omepaTUBHMMH JaHuMu HarionaneHoro 6anky Ha 01.01.2016
nonapu3ailis 0aHKIBCHKUX Nemo3uTiB cTaHoBmwiIa 45% (dhizmaamx ocid — 52%
opuandHux ocid — 36%); monapwuzailis KpeauTiB OaHkiB — 56% (Kpenwuris,

HaJlaHUX Qi3uIHUM ocobaM — 54%, ropuauuauM ocodam — 57%) [2].
65 -
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Puc. 1. lonapu3sauisi neno3uriB Ta KpeauTiB B YKpaini 3a 2009 — 2016 pp.

[2]
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OCHOBHOIO NMPUYMHOIO Joflapu3allii B OyAb-sKiil AepkaBi BUCTyINAE Kpu3a
HEJOBIpH 10 HallOHaldpHOI BamtoTu. llpore nmns VYkpaiHn HaHOUIBIIMMU
nepenyMoBaMu JoJjiapu3aliii eKOHOMIKH BUCTYTAIOTh:

— COILIJIbHO-TIOJIITUYHA HECTaOUIBHICTh 4Yepe3 BIWCHKOBY arpeciio,
anekciro AP Kpum 1 0oiioBi aii Ha cxoml KpaiHu, sKa 3HW3WIA JOBIPY 0
HaIlOHATBHOI BAIIOTH Ta CHpHsiiIa 3pOCTaHHIO TOMUTY Ha iHO3eMHY uepe3 50 %
neBanbBaiilo B mepmid monoBuHi 2014 poky. IlapamensHo BigOynach
NepeolliHKa JENO3UTIB, KPEIWTIB B 1HO3EMHIN BajlOTi, TPOLIOBOI Macu Ta
Jep>KaBHOTO OOpry.

— BOJATWIBHUN piBeHb 1HQIAIII, SKUNA 3MYIIye€ BHKOPHUCTOBYBATH
1HO3EMHY BAJIIOTY B IKOCT1 3aCO0y HarpoMaJ»KCHHS;

— HEPO3BUHEHICTH (DIHAHCOBUX IHCTPYMEHTIB Ta ()IHAHCOBOT'O PHUHKY, 11O
3BY)KY€ 1HBECTHUIIHI aTbTEPHATUBHU CYO €KTIB PUHKY Ta CIIOHYKA€ iX 3aJIy4aTu
pecypcH B 1HO3EMHIM BaJIFOTI HA 30BHINIHIX PUHKAX;

— BUCOKUH piBEHb TIHBOBOI €KOHOMIKH B YKpaiHi (monag 40% Bin obcsry
odimiitHoro BBII), o0cayroByBaHHs $KOi 3JIHCHIOETBCS TEPEBAXKHO B
1HO3eMHI1H BatoTi [3];

— BEJMYE3HI OOCSATH MPHUBATHUX TPOIIOBUX TMEpeKka3iB B YKpaiHy B
1HO3EMHIA BaJIOTI YKPAIHISIMU-TPYJOBUMHU Mirpantamu (Outeie 15 muipa.
JI0J1.);

— 3aJIMIIKOBI €()eKTH HEAOCTATHhO 3BaXKEHOI OOpProBOi Ta KPEAUTHOI
MOJIITUKU OAaHKIB Yy JOKPU30BUW MEPIOA, 110 IPU3BEIU 0 3HAYHOI 30BHIIIHBO-
OOproBoi Ta KPEIUTHOI JoJIapu3aIlii;

— OoproBa mMOJITHKA YpSAy YKpaiHM KPU30BOTO Ta MOCTKPU30BOTO
nepioAy, y HacliJoK sKOi BiIOyJI0CS 3pOCTaHHSA AEPKABHOIO 30BHIIIHBOTO
oopry Ta po3mimienns OB/ B iHo3eMHiil BatoTi [4];

— BHCOKa IMIIOPTHA €HEpreTUyHa 3aJIeKHICTh KpaiHW, fKa 30UIbIIYyE
MOMUT Ha 1HO3EMHY BAIIOTY JJISI MPOBENECHHS PO3PaxXyHKIB 3a IMIOPTOBaHI
TOBapH.

OxpeMuil YMHHHK, 10 CTUMYJIOE JOJApU3aIlii0 Ha «YOPHOMY PHUHKY»
NpE/ICTaBIICHUHA HEMPOJYKTUBHUM TIOMMMUTOM HAa 1HO3EMHY BalllOTy, TOOTO
MIOTIUTOM, SIKUH HE MOB'A3aHU 13 00’ €KTUBHUMU NTOTpedaMu cy0’€KTiB pUHKY. B
VYkpaini BIH CHPUYMHEHUM BUCOKMMH  JICBAIBBAIIIMHUMU  OYIKYBAHHSIMH,
HaJaHHSAM I[iepeBar 1HO3EMHIM BalIOTI K 3aco0y 3ao0lIa/PKeHHs; OUIbIIII
I[IHHOCTI TOTIBKOBHX TPOIIEH, aHDK MEPCHEKTUBH OJCPXKAHHS JOXOMY BiA
BKJIaJIeHb Ta 1IHBECTHUIIIHN; HU3bKOIO (DIHAHCOBOIO TPAMOTHICTIO HACEJICHHS.

OxaHy 3 KJIIOYOBHX POJIEH CTUMYTIOBAHHS HETMPOAYKTUBHOTO MOMHTY B
VYkpaini Bijirpae 4opHUN PUHOK BadtOTH. Tak TMiciisg 3a00poHM omeparliii 6e3
MOCTaBKHU BaJIIOTH 3arajbHUN 0OCSAT olepalliil 13 1HO3eMHOI0 BAJIFOTOK HA4e0TO
CKOPOTHBCS B 7 pasiB, IPOTE€ HACHpaBAl ITCIS BBEACHHS OOMEKCHHS Ha
KYIIBJIIO BaJOTU (TMopsn 3 TeaepoHHUM 1HCTpyMeHTapieM HBY nns nanmanHs
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pEKOMEHJAIM, 00 KYpCOYTBOPEHHS), KOJIM Mapika MDK «UOpPHUMH» Ta
«OlMMMH» KypcaMH JlaBaja 3MOTy 3apoOJsaTH Ha oOmepalisx 3 BaJlFOTOIO,
BiIOYI0CSI BUMHUBAHHS 1HO3EMHOI BAJIIOTH 3 OaHKIB Ta i BIMBAHHS B «YOPHUM
puHOK» . HacTynmHUM CTUMYyIOIOUMM KpoKoM Oynu BamoTHI aykiionu HBY,
SIKi BCTQHOBJIIOBAJIM 1HAWKATUBHUN KypC I KOMEpPIIHHUX OaHKIiB, y TOH XKe
yac peajJbHUN PUHKOBHM Kypc OyB Ha 2-3 TpUBHI BUILKM, 1110 3HOBY Jaj0 3MOTY
3apOOUTH Ha BAIFOTHUX OMEpaIlisX.

3a maHuMu MDKHApOHOT 1HBECTHIIIMHOT MO3MIlIi, HA pyKaxX B YKpaiHIIIB
nepedyBae Onm3bko 92 mupna. gon. [2]. 3BuuaiiHo, Oinblia YacTHHA CYMH
CKOHIIEHTPOBAaHA B OJIMHMUIIb, 11O JIa€ IM 3MOTY 3apOOJIATH 3aBASKHA BaJIOTI Ta
HaJaIl 10JIapu3yBaTH €KOHOMIKY, TOMY IPHOJIU3HI 00CSITH TIHBOBOTO CETMEHTY
oreparliii 3 BaTIOTOIO MPEICTABICHI HA PUCYHKY 2.
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3aranpHUI 00CST OTepariif i3 IHBATIOTOIO

Puc 2. O0csaru onepauii 3 Ba1ioTor0 B Ykpaini 3a 2011-201S pp. [2]

Hacnigku nomapusaiii B YKpaiHi MarOTh YiTKO BUPaKCHHM HETaTUBHUN
XapakTep, cepell OCHOBHUX MOXHA BUIUIMTH TaKi:

— HAIllOHAJIbHI TPOIIIi BTpAavyaroTh CBOi 0a30B1 PyHKIIi, 0cO0MMBO Y hopmi
3ac00y HarpoMajKEHHs, MPOBOKYETHCS HENOBIpa /10 YKpaiHCbKOI TPUBHI, 5K
BAJIFOTHU ayTcanaepa;

— BapTICTh YKPATHCHKOI IPUBHI MOYMHAE BU3HAYATUCS MACOK 1HO3EMHHX
IpOIIC Ha BaTIOTHOMY PHHKY, a JIepKaBa MOTpAIUIsiE Y TEBHY EKOHOMIYHY
3aJIEKHICTh BiJl KpaiHU — €MITEHTa 1HO3EMHOI BaJIIOTH;

— BTpPAyYalOThCS 3HAYHI TMOTEHIIWHI €MICIMHI JOXOAW BiJ BHITYCKY
JEPHKABOIO HAIlOHATBHUX rpOLIEH (BTpara CEHbUOpaXYy), AKa
BUKOPHUCTOBYETHCS Y BHYTPIILIHBOMY T'POILIOBOMY O0IT'Y;

— YTPYIHIOETHCS YIIPABJIIHHS I'POIIOBO-KPEAUTHOIO cdeporo 3 6oky HBY
yepe3 YCKIIAIHEHHS KOHTPOJIIO 33 IMHAMIKOIO JICTIO3UTIB Y 1HO3EMHIM BaJIIOTI,
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— HAasBHICTH CYTTEBOIO PIBHS Jojapu3alii HE CTUMYJIO€ 3MEHIIEHHS
00CSTIB TIHBOBOI CKOHOMIKH [5, C. 126 — 127].

[Ipore okpemMO MOXHA BUIAUIMTH TO3WTHBHI HACIIIKKA JTOJapU3allii:
30€peKEeHHsI Ta 3POCTAHHS 3a0IIaJKEHb HACEJICHHSI, 30UIbIIECHHS BITUM3HIHUX
IHBECTHUIIIH, 3O0UTBIIEHHS JOMOMOTH 3 OOKYy MUDKHApOAHHX (HIHAHCOBHX
opraizariu.

BucnoBkn. Ha VYkpainy dekae AOBrHil PO3BUTOK Y €BPOIEUCBKOMY
BEKTOpl, 1 Jojapu3ailisi € CHUCTEeMHUM PHU3HKOM, SKUM MOXE 3pOOHUTH Iei
PO3BUTOK BOXKKUM Ta HEOC3TICUHHM.

[TpoGnemu neBanbBaiii, iHGIAT Ta KoMapu3arii WAyTh TOPYd 1 HA HUX
HEOOX1JIHO BIAMOBIZATH HA SIKOMOTa IIMOIIOMY piBHI. PiBeHb Momapwu3aiiii, 1110
MIPEICTABICHUN y POOOTI MOTpeOye HOBOI MapagurMu, sika 0a3yeThCsl HE TIITBKH
Ha Kpalux ICTOPUYHMX TMpaKTHKaX, a W Ha CHCTeMHUX pedopmax Ta
IHCTPYMEHTAaX PeryJIFOBaHHSI.

PerymtoBanHsi MOBMHHE OyTH YECHHMM Ta Tpo3opuM. BoHO HE Mae
IIKOJIUTU PO3BUTKY 3aKOHHUX (PIHAHCOBUX PUHKIB 1 MOBUHHE CIIPUSITU MTPOrPECY
e(pEeKTUBHUX CEKTOPIB EKOHOMIKH, JI€¢ pU3UKU OyJ0 OM BpaxOBaHO OO'€KTHBHO 1
e HeOe3MeKy eKOHOMIYHMX BHUKPHBIICHb IIIHOYTBOPEHHS, BHACIIJIOK
nonapuzailii, 0ygo OW MIHIMI30BaHO YITKMMH CHOCOOaMHM Ta 3aKOHOJIaBYO
3aKPITUICHUMH TTOPSAKAMHU.

be3 noBipu 10 MOHETapHOI MOJITUKH, O€3 YNEBHEHOCTI B HaIllOHAJIbHIM
BAJIIOTI, SIK1 TOTPEOYIOTh KJIFOYOB1 NAPTHEPH, IHBECTOPH Ta KPEAUTOPH, Y KpaiHa
HE 3MO)KE BCTaTH HA MUISX €KOHOMIYHOTO 3POCTAHHS.
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MOTEHIIAJ I TEHAEHIIII IHHOBAIIIMHOI'O PO3BUTKY
YKPATHU
Hinenko €.,
CTYAEHT, 3 KypcC, [HCTUTYT MIZKHAPOJAHMX Bi/ITHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

TenpaeHii cy4acHOro CBITOBOrO PO3BUTKY CB1IYaTh MPO T€, 110 IHHOBALIIT
CTalOThb OCHOBHOIO YMOBOIO [IJIi PO3BUTKY CYCIIILCTBA, KpaiHu. ExoHOMIKa
CYy4acCHHUX MPOMHUCIIOBO-PO3BUHEHUX KpaiH BCE OUIBIIOI MIPOIO IPYHTYETHCA HA
3HAHHSX, SIKI MaTeplami3yeThbCsi B TEXHOJOTISAX. [HHOBAIIMHUI PO3BUTOK €
¢dakTopoM  MIABUIICHHS KOHKYPEHTHOCIIOMOXKHOCTI KpaiHM B  yMoOBax
rJ100aJ1130BaHOI €KOHOMIKH. Y 3B’SI3Ky 3 LM CTAa€ BCE OUIbII aKTyaJbHOIO
HEOOXIAHICTh JIOCHIJDKEHHS CY4YaCHHUX TEHIEHIIA PpO3BUTKY 1HHOBAIIMHOI
CUCTEMHU YKpaiHM, OLIHKM ii MOTEHLiaNy, IpoOJieM 1 JUHAMIKU iX BUPIIIEHHS.
VYkpaiHa TMOBHHHA TEPEXOAUTH BiA TPAAMILIKNHOI EKOHOMIKH J0 HOBOI,
IHHOBAIIIHOI, 3aCHOBAHOI Ha 3HAHHSIX.

['onoBHUM dakTOpoM (PYHKIIIOHYBAHHS KpaiHU B €noxy rioOanizamii Ta
IHTEpHAIIOHAJI3AIIl] € Mepexia BiJl HA3I0TaHsII0Y0ro PO3BUTKY /10 PO3BUTKY, IO
0a3yeTbCcsl Ha TEXHOJOTIYHINA OCHOBI. [HHOBAIT BiAIrpalOTh B I[bOMY KIIFOUOBE
3HavueHHsA. BiamoBimHo mo 3akony Ykpainum «IIpo iHHOBaIiiHY HisSTIBHICTHY,
1HHOBAIli — HOBOCTBOPEHI 1 BJOCKOHAJEHI KOHKYpPEHTO3[aTHI TEXHOJIOT1I,
OPOAYKINsl abo TOCHYrH, a TaKoX OpraHi3aliiHO-TEXHIYHI pIIIEHHS
BUPOOHUYOTO, aIMIHICTPATUBHOTO, KOMEPIIITHOr0 ab0 IHIIOTO XapakTepy, 110
ICTOTHO MOJIMIIYIOTh CTPYKTYPY Ta SIKICTh BUPOOHHUITBA 1 COLIaIbHOI cepu.
O3Hakol0 1HHOBalli € BUMOra, o0 HPOAYKT, mpoiuec abo meron OyB AJid
HiANPUEMCTBA HOBUM a00 3HAYHO BJIOCKOHAJIEHHM 1 pEali30BaHUM Ha PUHKY.
KpaiHamu 3 ychOro cBiTy BHKOPUCTOBYIOTHCS Takli BUAM 1HHOBAIIITHOL
JISUTBHOCTI: 3/11IMCHEHHSI BHYTPIIIHIX HAYKOBO-IOCIITHUX PO3POOOK, MPUAOaHHS
MaIInH, o0JagHaHHS Ta MPOrPAMHOTrO 3a0e3MeUeHHs sl BIPOBAKEHHS HOBHX
MPOJYKTIB, MPUA0AHHS 30BHINIHIX 3HaHb — KYMIBJS JIIEH31M, MaTeHTIB, HOY-
Xay, HaBYaHHS TEPCOHANy, a TAaKOXX HOBI METOJIU JIOTICTUKH, IOCTaBKU abo0
po3noBCrOKeHAS TTpoAyKIil [3]. Yci mi MeToau JT03BOJISAIOTh KpaiHaM 3HA4YHO
MIJBUIYBATH CBIA 1HHOBAIIMHUKN moTeHIian. [lokazoBuM € mpukian [3painmto,
sakui 3a 20 pokiB yBiﬁmOB 10 Torn-20 1HHOBAIIHUX €KOHOMIK 3a BIJICYTHOCTI
NPUPOJTHUX PECYPCIB, Y BAXKKUX BICHKOBO-TIOMITUYHUX 1 KIIIMAaTUYHUX YMOBaX.

Icnye KOPEJIALis M1 HNOHATTSMU «IHHOBALIIsI» 1
«KOHKYPEHTOCIPOMOJKHICTh»: IO BHUIIMH CTYHiHb PO3BUTKY I1HHOBALid, TO
BUII[a KOHKYPEHTOCTIPOMOXKHICTh EKOHOMIKH, TOOTO CHCTEMa 3/]aTHA BUPOOIISATH
OPOAYKIII0 HOBOI AKOCTI, HA SIKY € OUIbIIMN MOMHUT, 13 MEHIIMMH BUTPATAMH.
VYkpaina B IIbOMYy NHTaHHI CYTTE€BO BIJCTAa€ BiA TON-TPYNU JEpKaB 1, SK
pe3ynbTaT, BOJOJIE EKOHOMIKOIO 3  HHM3BKOIO  JIOJIAHOK  BapTICTIO,
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HEKOHKYPEHTOCTIPOMOKHOIO TMPOAYKIIIEIO, OpPIEHTOBAHOIO HAa BUIOOYTOK 1
MIHIMaJIbHY 00pOOKY CHPOBUHHU, IMIIOPTYE BUCOKOTEXHOJIOTTYHE 00JIaJTHAHHS.

XapakTepusyloud CHUCTEMYy I1HHOBAIlld B YKpaiHi, CIiJl 3a3HAYUTH, IO
icHy€e HU3Ka 0ap'epiB, sIKI CTPUMYIOTh PO3BUTOK 1HHOBALIM Ta MEPEIIKOKAIOTh
iXHIA ycmimHIA peamizamii Ha mnpakTtuii. PaxiBigmu JlepkaBHOTO KOMITETY
CTAaTUCTUKUA OyJI0 BUIICHO HACTYNHI Tpynd YUHHUKIB [4]: (iHAaHCOBI Ta
PUHKOBI YMHHUKK (BHUCOKI IHHOBAIIIMHI BUTPATH, HEIOCTATHS KUIbKICTh KOIITIB
B MEXax Oprasizailii, JOMIHYBaHHS MiJNPUEMCTB-KOHKYPEHTIB), BIJCYTHICTb
JI€BUX I1HCTPYMEHTIB JEPXKABHOI MIATPUMKH (Ui IHHOBALINA JYXKE BaXKJIUBE
CTBOPEHHS KOM(OPTHHUX MaKpOYMOB  — JOCTYIHICTH (DIHAHCIB, PO3yMHA
peryJaTopHa MOJITHKA, BICYTHICTh KOPYMINi TOIIO — 5K JIeXKaTh MOBHICTIO B
30HI BIAMOBINATBLHOCTI JEpXKaBU), «BIATIK Mi3KiB» (BiAIUIMB (HaxiBIliB CTa€e
KPUTUYHUM JJIS1 JIEp)KaBH: 3a PI3HUMH OIIHKaMHM, IIOPIYHO 3 YKpaiHu ine Bix
6000 1o 9000 mpeacTaBHUKIB 1HTEIEKTYyalbHUX Mpodeciii) Ta HEAOOIIHKA POl
IHTENEeKTyaJIbHOT BJIACHOCTI (YaCTKa HeMmaTepiajJbHHX aKTHUBIB y CO0iBapTOCTi
yKpaiHChKOi poaykiuii ckiangae 0,5-2%, mo B 20 1 Ounblile pa3iB HUXKYE, HIXK B
€KOHOMIYHO PO3BMHEHUX KpaiHax. Hanpuknan, y €Bpomni 1ieil oOKa3HUK CKIIaJae
39%). yke BaXIMBOIO € HAasSBHICTb MEXaHI3MIB CTUMYJIIOBaHHSA Oi3Hec-
aKTUBHOCTI Ta JEperyysiisi, KoM(pOpTHE BaIIOTHE PEryJIOBaHHS, MOJATKOBI
MUIBTH 71 MANPUEMHUIIBKOTO cepenoButia. Lle Ti cdepu, B skux ykpaiHcbka
BJIaJia MOKM 10 HEe JocAria ycmixy. Ase Hamil OauxHI cycian — CilioBayduHa,
[Tonba, Yexis — 3a0€31me4yr0Th COPUSATIMBI PEKUMHU ONOJIATKYBaHHS.

3aranom, piBeHb IHHOBAIIMHOT AKTUBHOCTI MIANPUEMCTB YKpaiHU HE Mae
TEHJIEHIIIT 10 3pocTaHHs. HalOuibll NpOJyKTUBHUM IMEPIOJIOM 1HBECTUIIIHOT
aktuBHOCTI OyB 2011 p., KoM 0OCST IHHOBAIIMHUX BUTPAT CTaHOBUB 14,3 Mup/.
rpH. @DakTHUYHO, 3 KOXXHMM pOKOM YKpaiHa BTpadae CBifl 1HHOBalLIMHMIMA
norexHmian. [Iporsrom 2015 p. B YkpaiHi Ha iHHOBawii BuTpaTtwiu 13,8 wmipa.
TpH., Y T.4. Ha IpUA0aHHA MalluH, 00JIalHAHHS Ta MPOrPAMHOIO 3a0e3MeUYCHHS
— 11,1 mMapna. rpH, Ha BHYTPILIHI Ta 30BHILIHI HAYKOBO-AOCI1HI po3poOku — 2,0
MJIpJI. TPH, Ha puAOaHHS HOBUX TexHoiorik — 0,1 mupa. rpH., 0,6 Mupa — Ha
HaBYaHHS Ta MiJITOTOBKY MEPCOHANY JIJIsi pO3pOOKH Ta 3ampOBaHKEHHS HOBHX
ab0 3HaYHO BIOCKOHAJIECHUX MPOIYKTIB Ta mpoieciB. Burparu 37iiicHIOBaINCH
3a paxyHOK BJIACHHUX Ta OIOJPKETHHUX KOIITIB, KPEAUTIB, KOMITIB BITYU3HIHUX U
1HO3eMHUX 1HBecTopiB. Jlimepamu cepen perioHiB cranmu M. Kuis,
JHinporerpoBchka, XapkiBcbka, 3amopisbka Ta JIpBiBchbka oOsacti. Cepen
BUJIIB €KOHOMIYHO1 JISUTBHOCTI YUIbHE MICHE HAJEXKUTh MiANPUEMCTBAMHU
METaNypriiHoro BHPOOHMIITBA, BUPOOHUITBA OCHOBHHUX (papMalieBTUUHUX
IPOJYKTIB 1 hapMalleBTUUHUX IIpernapaTiB, XapuoBUX MPOAYKTIB 1 TIOTFOHOBHUX
BUpOOIB, Marepy Ta ManepoBUX BUPOOIB, MAIIMH 1 YCTAaTKyBaHHS. 3 METOIO
3MiCHEHHsI HOBOBBe/IeHb 181 minnmpuemcTBo npuadano 1131 HOBY TexHOIOTi0
[5]. ToBoputu mpo cTabimbHUN PO3BUTOK IHHOBAIMHOI CHCTEMH KpaiHH 3a
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Takoi CHCTEMHM Il 3apaHO, OCKUIbKH PIBE€Hb Ta IHTCHCUBHICTh 1HHOBAIlIMHHX
MPOLIECIB  HE BIANOBIAAIOTH CTPATErIYHUM 3aBAAHHSAM KYpCy PO3BHUTKY
EeKOHOMIKM YKpaiHu. Ane YKpaiHa Mae HeE TUIBKUA MPOMUCIOBUHN 1 HAYKOBHIA, a
i TOpupoAHMIl TOTeHLian, SKUW 1 ciijg  peani3oByBaTHU W €PEKTUBHO
BUKOPHCTOBYBATH.

JInst cTBOpEHHS CTUMYJIOIOYMX MEXaHI3MIB 1HHOBAIIMHOT aKTUBHOCTI,
HEOOX1THO TOCHIIKYBaTH CBITOBUI JIOCB1JI CTUMYJIFOBAHHS IHHOBAI[IH 1 aKTUBHO
M0ro ajlantyBaT J0 HalllOHATHHOI €eKOHOMIKH.
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MNOHATTS EJJEKTPOHHOI KOMEPIIII B CYYACHHX
MI’KHAPOJHHUX EKOHOMIYHUX BIJHOCHHAX
Hdyka 4.,

CTYJeHT, 4 Kypc, [HCTUTYT Mi2KHAPOJHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

Ha chorojHiiiHiil 1eHb HAUBIIMBOBIIINM 00’ €KTOM OYJIb-SIKMX BI1JIHOCHH
Buctynae iHpopMmairis. ToMy cTBOpeHHs Mepexi [HTepHeT CyTTeBO BIUIMHYIJIO Ha
CBITOBY €KOHOMIKY Ta ¥ 1HIII aCTIEKTH MIKHAPOAHUX BIAHOCHH.

MoOinsHi TpUCTpOi Ta IHTEpHET NOMHUPWINCH MO CBITY Habaratro
IIBU/IIIE aHDK Oy/ab-fAK1 IHIII TONEpeAaHl TeXHIuH1 1HHoBalli. B kpainax, 1o
PO3BUBAIOTHCA, JOCTYM J0 MOOUTRHOTO TenedoHy Ta IHTepHETy € B OibIIOCTI
HACEJICHHSI, Ta € TOMIMPEHIIINM, HIXXK TIOCTYN 10 4YnucToi Boau. Hacmigkom voro
cTano 30UIbIIEHHS BUPOOHHUIITBA Ta BHUKOPHUCTaHHS 1HGopMarii sK
eKOHOMIYHOTO pecypey. Tak, kokeH 8 3 10 rpoMasisiH KpaiH, 10 PO3BUBAIOTHCA,
BOJIOJIIE MOOUTRHUM TenedoHoM. HaBiTh HaliMeHI 3a0e3leueHe HaceleHHs
CBITY Ma€ JOCTyH 10 MOOUIbHOrO 3B’s3Ky (70%). HalOinbll HU3BKHUI piBEHBb
noctyny crocrepiraetbesi B Adpuiii Ha niBaens Big Caxapu (73%), Toal sik B
KpaiHaX 3 BHCOKMM piBHeM Joxoay BiH cTaHOBUTh 98%. Iloka3zHuk
BUKOpucTaHHs [HTepHeTy 3HauHO MeHmui: y 2014 pori mume 31% HaceneHHs
KpaiH, 10 PO3BUBAIOTHCS, MaJM JIOCTYM 10 [HTepHEeTy B mopiBHAHHI 13 80% B
KpaiHax 3 BUCOKUM piBHeM goxoxay. Kuraii, CILA, Iunis, Anonis ta bpazunis —
nepia 1’sTipka KpaiH 3a BUKOpHUCTaHHSIM [HTepHeTy. HepiBHICTH B CBITI 3a
BUKOPUCTaHHSAM IHTepHEeTy Habararo MeHIIa, aHDK HEPIBHICTh 3a pIBHEM
J0XO0My, IO BKa3y€e Ha MIBUIKHA TEMIT TJI00aTbHOTO MPOHUKHEHHS [HTEpHETY
[1].

Buxopucranns [aTepHeTY Ha MDKHApPOJHOMY TJIOOQTHHOMY pPHHKY
CTBOPIOE HOBI MOXJIMBOCTI y c(epi TOpriii ToOBapaMu Ta TMOCITyTraMu.
Buxomsium 3 BUINCHABEJACHOTO, MOYKHA CTBEPI)KYBaTH, IO CJIECKTPOHHA
KOMEpINS Ha CBOTOJHINIHIA JEeHb € OJHUM 3 HaWJIWHAMIYHINIMX Ta
HAUTIPUOYTKOBIMIKMX CMOCO0IB 30yTYy/MpuUI0aHHS TOBApiB Ta MOCIYT B PEXHUMI
OH-JIAMH.

EnexTpoHnHa komepiiisi — BITHOCUTHCS 110 BCIX (OpM yrop, MoB'si3aHUX 3
KOMEpUINHOIO aKTHMBHICTIO 1 3aCHOBaHMM Ha o0poOul Ta nepeaadi HuppoBoi
iHpopmartii. [ToHATTS enekTpoHHOI KoMepIii mupiie HiK [HTepHeT-KoMepIlis
yepe3 Te, M0 J0 HHOIO BXOJATh BCl BUAM KOMEPIIAHOI AISIIBHOCTI, IO
3M1MCHIOIOTHCA €JIEKTPOHHUM crocoOoM. Jlo BHUAIB €IEKTPOHHOI KOMEpLii
MOKHa BIJIHECTH: Oe3rmocepeaHiid 30yT TOBapiB/MOCIYT, IUIATIXKHI OH-JAWH
CUCTEMHU, MOUIYK/po3MillleHHs 1H(QopMalli, AepxaBHI 3aKkymiBii [2] Ta iHOII
BUIM IISJIBHOCTI.
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3niiicHeHHsT omepaiii B pamkax [HTepHeT-TOpriBiai (K YacTUHU
€JIEKTPOHHOI KOMEpIii) Ma€ psa IepeBar sK s CHOXKMBA4YIB TaK 1 JJIs
BUpoOHUKIB. [I]o cToCcyeThCs CrIOKKMBadiB, TO BOHU:

® MalOTh MOXJIMBICTh BIABIJATH JIEKUIbKa CaWTIB 4YM  IuIaThopm
OJTHOYACHO, 100 MOPIBHATH LIIHU HA PI3HUX CalTax;

e 1iHM B [HTEepHET-Mara3uHax 3a3BUYail HIKYl, aHDK B 3BHYAHUX;

® MalTh [JOCTYNl JO I1HO3EMHHUX IHTEPHET-Mara3uHiB Ta MOXYTh
pua0daTy TOBapH, IKUX HEMAE Y BIACHIN JepKaBi;

® EKOHOMIS Yacy MONIYKY JOCTYITHOI IO IiH1 Ta SIKOCT1 MPOAYKIIii;

® MOXIJIUBICTh KOH(IICHIIIHHOTO 31iHCHEHHS TOKYTOK [3].

Ane mopsig 3 yciMa mnepeBaramMu [HTEpHET-TOPriBii, CHOXHBAa4Y HeE
3acTpaxoBaHU BiJ OpaKOBaHOTO TOBApY UM MEBHOTO 30010 B CUCTEMI, SIKa MOXKE
NPU3BECTU J0 3aTPUMKH TpaH3akuii. Takox Tol ¢akrt, m10 JOCTaBKa TOBApIB 3
IHIIUX KpaiH 3aiiMae JOCUTh Oarato yacy — 1€ OJWH HEJOJIK I1HTEPHET-
MOKYTIOK.

SKI110 TOBOPUTH TIPO TEepeBaru Ajisi BUpOOHUKIB, TO B HUX € MOKJIMBICTb
PO3MIMPEHHS PUHKY 30yTy CBOiX TOBapiB 3a JOMOMOIOIO II00AJBHOIO JIOCTYITY
70 MDKHApOJHMX PUHKIB, 3MEHIIEHHS BHUTpPAT Ha MpAIlOI0YUi MepcoHan Ta
OpEHJly MPUMIIICHHS, MaJli TOYAaTKOBI KaMiTAJIOBKIAJAEHHSA. 3 HEIOMIKIB TYT
MOKHA 3a3HAYUTU T€, 10 B PEKMMI OH-JIAlH CIOXMBA4 HE Ma€ OCOOHCTOrO
KOHTaKTy 3 BHUPOOHHUKOM, a II€ € TIEPEHIKOJOK Ha NUIIXY 30yTy HPOAYKIIi,
TaKOX TOIIMPEHHS KOHKYpPEHINi Ta mpobiieMa 3aliMaHHS CHJIBHOI MO3WINI Ha
€JIEKTPOHHOMY PHHKY, IMpoOjemMa I[IHOYTBOPEHHS, Yepe3 HEMOKJIUBICTh
3aBUIIECHHS L[1H BHACIIIOK BIAKPUTOCTI 1H(POpMALli PO LIHK KOHKYPEHTIB.

Ha croromnimHiii JeHb IiCHye O€37i4 eIeKTPOHHUX KOMIIaHiM, sKi
CTBOPIOIOTh CHEIlaibHI YMOBHU JUIsl BEACHHS EJIEKTPOHHOI KOMEpIli B
3aJIEKHOCTI BiJl OCOOJIMBOCTEN TOTO UM 1HIIIOTO PETIOHY.

Tak, manmpukian, y Adpuni Ha miBaeHb Bijg Caxapu, BUKOPHCTOBYIOTH
MpocTi (Iewmesi, OyBIIl Yy BXXUTKY) CMapT(OHU B LUISIX €IEKTPOHHOI TOPTIBIIL
Ile Oyno 3po0JIEeHO 3 METOI PO3B’SI3aHHS IMUTaHb, MOB’SA3aHUX 13 PO3BUTKOM
[aTepHer-TOpriBai gaHoro periony. KpiM mporo, 3’sBUJIOCh 3HaYHA KUIBKICTb
IIATDKHUX — IoiaTdhopM I 3a0e3ledeHHs  KOMIUIEKCHOTO — 3IiHCHEHHS
EJICKTPOHHOT KOMEPIIii.

B wmeii e x dac, B HaliMEHII pO3BUHYTHX KpaiHax A3ii — KamOomxi Ta
banrmamenti — CcTBOpWIM CHelialbHI CalTH, HaIJIGHI Ha BHYTPIIIHIO
EJIEKTPOHHY TOPTIBJIIO, IO Ja€ CIOXUBayaM MOXJIMBICTH BHOMpATH Ta
KYITyBaTH TOBapH B PEKUMI OHJIAMH 32 HAHKPAIIO Mpomo3uIiieto [1].

Icnye pekinbka 0a30BUX CEKTOPIB €JIEKTpOHHOI kKomeprii. Cepea HHUX
MO>KHA BUAIIATH Takl ocHOBHI sik B2B, B2C, B2G ta C2C. Po3riasgsHemMo KoxeH
3 HaBEJICHUX JCTAJIbHIIIIE:
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1.B2B — 1e BeaeHHS EIEKTPOHHOI KOMepIli MiXK KOMEpPIIHHUMHU
KOMIIaH1SIMH, Ta CTaHOBUTH 80% Cy4yacHOi eeKTPOHHOI KOMEpIIii;

2. B2C — me TopriBias MK KOMIAHISIMH Ta CIOXMBayaMH, BBAKAETHCS
APYToI0 32 BEJIMUMHOIO Ta HAWAABHIIIOW (JOPMOIO EIEKTPOHHOI KOMEPIIii,

3. B2G — TtopriBns, ska 3A1HCHIOETECS MDK KOMIIAHIIMH Ta JCpPKaBHUM
CEeKTOpOM. SICKpaBUM NPHUKIAJAOM Takoi (OpMHU B3aEMOIT € YKpaiHCHKUU
npoekT ProZzoro, ae 341iCHIOIOTHCS AepKaBHI 3aKyIiBIIL;

4. C2C — BemeHHA TOpriBm MixX (I3UYHUMU oOco0aMu, HAMOLIBIIT
nomupeHa B SmnoHii, je OUIBIIICTh MOKYMOK 3AIMCHIOIOTHCS 3a JOIMOMOIOIO
MOOLTFHOTO IMTPUCTPOIO B PEXKUMI OH-JIAWH MiX CIIOXKHBadaMu [4].

Otxe, Sk MM 0auyuMO €JIEKTPOHHA KOMeEpIlisl Bce OuIbIe Ta OiibIie
rno0ai3yeTbcs 3a JOMOMOTOK CYYacHHX 1H(GOpMAaIiiHO-KOMYHIKAIHHAX
TEXHOJIOT1H, sIKI 3 KO)KHUM JHEM CTal0Th Bce OUbI po3BuHEHUMU. [lepeBar Bin
3M1MCHEHHS €JIEeKTPOHHOI KOMepIlii HabaraTo OiibIle, HDK HEAOJIKIB, a OTXKe 1
BIUIMB Ha CBITOBY €KOHOMIKY — 3/1€OUTBIIOr0 MO3UTUBHUNA. MU BBa)kaeMo, 110
naHa (opma BeJleHHs 013HeCy CIpPUSTUME 3MEHIIECHHS! PO3PUBY Y PO3BUTKY MIX
PI3HMMM KpaiHaMH CBITY Ta 3MOXKE€ 3MEHIIMTH HasgBHI MDKHApOJHI TJI00AJbHI
npo0sieMHu, 3 SIKUMH OOpEThCsl BCS TUTAHETA.
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DISCRIMINATION OF LEAST DEVELOPED COUNTRIES IN INTER-
NATIONAL TRADE
€aeHeBa A.,
CTYAEHT, 2 KypcC, [HCTUTYT MIZKHAPOJAHHUX Bi/ITHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

To the category of least developed countries (LDCs), which includes
some countries in Africa, Asia and Oceania, belongs almost a quarter of all
currently existing states. Nominal GDP per capita in such countries is less than
500 U.S. dollars and average life expectancy is less than 50 years. LDCs is a
sixth part of the world's population. People there mostly live below the poverty
line.

After 2012, when for the first time since the financial crisis global GDP
growth rate reached a record point of 7.2%, the process of economic
development of LDCs slowed down. An equally important factor is the
deterioration of economic indicators and outbreaks of the Ebola virus in 2014 in
a number of African countries, making them dangerous to stay in.

Does not contribute to the development of LDCs the global trend to the
decline of commodity prices — the main source of income in these countries.
External funding happens only through official development assistance (93% of
total capital inflows in 2013) and migrant remittances and direct foreign
investment [1].

For LDCs trade is the key element to a successful sustainable economic
growth. However, the share of these countries in international trade remains
negligible. Recent data shows that the share of LDCs since 2008 has decreased
on 1.1% [3]. It confirms the lack of favorable conditions for the release of these
countries on the market. Developed countries that de facto control the market,
thereby restrict participation of LDCs in international trade. The inability to
export their products adds complexities to the economic development of
LDCs, so that even zero rates do not help them to reach the level of the
developing countries.

Since 1970s industrialized countries tried to create conditionals for LDCs
to come to the market. Several schemes of preferential access, zero tariffs and
other trade facilitation models were developed in order to contribute to the
development of trade in these regions of Asia, Africa and Oceania. However
they failed to integrate LDCs into the international trading system, it all had a
positive effect on exports of these countries.

One more reason of the general inefficiency of these schemes was that
they carried only an advisory function. Sometimes they did not apply to certain
products manufactured in a country or were not related to the state as a whole.
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Did not led to a real increase in exports of these countries a Free Trade
Regime. Provided preferences to LDCs are more "virtual." To convert these
"virtual™ preferences into real benefits, it would be necessary to develop a
declaration or other official document that would provide an access to goods
produced by LDCs to the international market without quotas and taxes for a
certain period of time [2], enough to improve their economy.

Another solution to the problem of discrimination LDCs was offered by
UNCTAD. It puts forward a new "Marshall Plan" for the least developed
countries. The current situation of these countries can be compared with the
post-war Europe. If use this plan to LDCs, it will increase their production
capacity, develop essential infrastructures, facilitate employment and so on. The
main principles of the plan are as follows:

1. Introduction of the guaranteed by the WTO duty-free and non-quotas
regime on goods exported by LDCs and of the effective measures to increase the
standard capacity to overcome the barrier that prevents entering the market.

2. Development of measures for the extension of services in these
countries.

3. Creating a "Help-for-trading” fund with the capital of 1 billion U.S.
dollars that will provide additional assistance for development [2].

All these measures are not innovative, but only improved versions of
previous arrangements. The greatest achievement of "Marshall Plan” for LDCs
will be reduction of poverty and coming out to the international trade market of
these countries.

Of course, we cannot claim this plan to help to integrate LDCs in
international trade completely. However, there are no better alternatives today
and the relevance of the discrimination of LDCs in international trade is
growing.

REFERENCES

1. Report on the Least Developed Countries. [Electronic resource]. —
Access mode: http://unctad.org/en/PublicationsLibrary/ldc20150verview_ru.pdf

2. UNCTAD proposes new «Trade Marshall Plany for the least developed
countries of the world. [Electronic resource]. — Access mode:
http://un.by/news/world/2005/20-06-05-03.html

3. If you care about least developed countries, care about non-tariff
measures. [Electronic resource]. - Access mode:
http://unctad.org/en/PublicationsLibrary/ditc2015misc4_en.pdf

4. List of least developed countries. [Electronic resource]. - Access mode:
http://www.un.org/en/development/desa/policy/cdp/ldc/Idc_list.pdf

49



OCOBJIUBOCTI ®IHAHCYBAHHSA HIJIKP B SITIOHII:
NOCBLI YKPATHU
Kapxenkos 1.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaabHMH yHiBepcuTteT iMeHi Tapaca IlleBuenka

AKTYQJbHICTh MPO0JeMH: TPOBEJEHE y3araJlbHEHHSI HAKOMHUYEHOrO JOCBITY
Ta CTaTUCTUYHUX AaHuX SnoHii B pamkax (inancyBanus HJIJIKP nanmae mone
JUTSI aHAJIITHYHUX BUCHOBKIB IOAO MOXIJIMBOCTEH MEPEHHSATTS JAaHOTO JOCBITY,
foro amanTarii Ha TMOAAJBIIAKA PO3BUTOK BUPIMICHHS MpodieM Yy cdepi
HaI[lOHAJIBHOI HAYKOBO-TIPAKTUYHOI JISTILHOCTI B Cy4YaCHUX YMOBaX.

Mera: mnokazatu ocobmuBocti po3Butky HJJIKP y Smonii ta BuauuTH
XapaKTEPUCTUKH, SIKI MOXKIIMBO 3IYYUTH Y HallloHabHY cTpykTypy HJIJIKP.

SAnoHis BXOOUTh y IATIPKY KpaiH 3 HalOuemum obcarom BBII 13
3HayeHHsAM y $4 tpmu. 123,26 mupa. (mami 2015p.), mo penpesentye 6,65%
CBITOBOI'0 BajIOBOTO MpoaAykTy. ¥ 2014 porri kpaiHa 3Haxoawiacs Ha 3 Micli y
CBIT1 3a BIJICOTKOM BHILJIAT Ha JOCHIIKEHHs 13 3HaueHHsIM y 3,6% (micns I1n.
Kopei (4,3%) ta I3paimio (4,1%) Bim 3arampHoro BBII, me cranoBumio
$166 861.277 mun. [1]

[Tonstrs HHJIKP crae kimodoBMM B pamMKax YCHINIHOTO PO3BUTKY
MOTY>KHOI €KOHOMIKH. J[JI1 Kpalmoro po3yMiHHS OCOOJIMBOCTEH (piHAHCYBaHHS
HAJIKP B flnoHii BapTO pO3rIsSHYTH ICTOPUYHI €Talu «AMNOHCHKOrO JTMBa» Ta
OCHOBHI 1HCTPYMEHTH BIPOBAHKEHHS TEXHOJIOT1H, mounHaroun 3 40-x pokiB XX
cromrrs [2]:

1) 40-Bi — 50-1i pokr XX CTOJITTS — OCHOBHUM METOJOM € 3aJlydeHHs
TEXHOJIOT1H IIJIIXOM BUKYITY 1HO3EMHHUX JIIICH31H 13 TTOJAIBIIO0 iX aJanTalliero
M7 SAMNOHCBKI peamii 3a paxyHok KpeautHux kowTiB CIIA Ta 1HmMX
MDKHapOIHUX JIOHOPIB .

2) 60-1i — 70-1i poku XX CTONITTS — CTBOPEHHs ypsijoM SIMOHIT SKiCHO
HOBOT MOJIETIi YIPaBIIIHHS — «CEJIEKTUBHA CTPATErisi EKOHOMIYHOTO PO3BHUTKY:
Jiep>KaBa, IUIIXOM YTBEP/KEHHS IJIaHIB PO3BUTKY, BU3HA4Ya€ OCHOBHI HANPAMHU
HAJAKP 1 3a pgomomororo ¢icKanbHUX, aJMIHICTPAaTUBHUX Ta IHIITUX
THCTPYMEHTIB CTUMYJIIO€ Ta Hampasisie PiHAHCOBI MOTOKH.

3) 80-1i poku XX CTOMITTS i 0 CHOT'OJ{HI — MOJIENb TUIAHOBOT'O PO3BUTKY
MIPOJIOBKYE MiSITH, OCHOBHUMHU aKTOpPaMH B paMKaxX 1HHOBAIlIA Ta JTOCIIKEHb
craroTh HanOLIRIT THK 13 mtad-kBapTuporo y AnoHii. [HCTUTYIIOHATI3YETHCSA
AKICHO HOBHMM CHMOI03 CTPYKTYp Y pOJdl €IWHOI NPAKTUYHOI OAWHULI —
«puBaTHe manpueMctBo — BH3 — myOmiuni gocmifgni iHcTuTyTH [3].

KnacnyHuM po3moJIijIoM YacTOK Yy 3arajibHii KIJIbKOCTI BKJIa/I€Hb y TIEBHY
PO3pOOKY, 1110 BUKOPHCTOBYBaBCS 110 KiHI 1980-X pokiB, OyB: 2/6 nep:kKaBHOTO
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¢dinancyBanHsa, 3/6 mpuBatHOro (iHaHcyBaHHS pe3ugeHTamu SmnoHii Ta 1/6
1HO3EMHHMX THBECTHIIIH. [4]

Crpykrypa mkepen ¢iHAaHCYBaHHS TMoYana 3MIHIOBalIacs B 3B SI3KY 3
CTaHOBJICHHSIM PO3BMHEHOI PMHKOBOI €KOHOMIKHM Ta ILIEHTpati3auii KamiTaly B
pyKax HaiOuTbmux Kopmoparliid. L{s 3MiHa mossraiia y 3MEHIIIEHH] 3arajibHOro
Jep>KaBHOrO (piHAHCYBaHHS Ha (OHI TE€OMETPUYHOIO 3pOCTaHHS MOTOKIB
npuBatHux 1HBectulii B HJJIKP. Sxmo y 1981p. yacTka aepkaBHOrO
¢inancyBanus ckiaagana 27% ($6 954.763 mun. 3 $25 808.746 muH.), TO Ha
2014p. Bona 3Menmmiacs Ha moHan 10%, mo 16% ($26 723.688 muaH. 3
$166 861.277 man.) [5]. IlpuBaTHe (iHAHCYBaHHS TAaKUM YHMHOM CKJIAIalio Y
1981p. 6mus3eko 73% ($18 853.983 mumn. 3 $25 808.746 mun.), y 2014 us
BenMunHa ckiaamgana  84% ($140 137.589 wmum. 3 $166 861.277 w™muH.)
3akopnonne ¢inancyBanas HAJIKP y fmnonii 1 Ha cbOro/iHI € TOCUTh HU3BKUMU
BIJIHOCHO #ioro 3araabHOro oocsry: 3 $26,506 mun. y 1981p. no $739,224 mus.
y 2014p. [5]

Curyalliss Ha paXyHOK BHIUIAT Ta HAAXO/KEHb y cdepi MDKHAPOIHOTO
JIEH3yBaHHS, BUKOPUCTAHHS TEXHOJIOTiM Ta 1HTEIEKTYallbHOI BJIACHOCTI
HACTYIHA: 3BaYKAIOUM HA BHINE3TaJlaHl OCOOIMBOCTI po3BUTKY SmoHis 3 1945
poky no 2003 pik BuIUIauyBajia Oiiblle HDK 3apo0iisana Ha minensiix. B 2003
pOLI BIIEpIIE CajIbA0 CTAJIO MO3UTUBHUM 1 3 TOTO Yacy MPOAOBKYBAJIO 3pOCTATH.
VY 2015 poui fAnonia 3apobuiia Ha Mpoaakax JIIEH31d OBy CyMy HIK KOJIH
HeOymb — 390,9 mupxa en. (mpubamzao $3,8 mupa.) [6]

Ha croromni 6insmricts ¢inancyBanus HJIJIKP B SInonii HagxoauTh Bij
360 kommaHiii (came CTUTBKY mepernum Mexy y 18 miH. eBpo y 2014 porii) [7].
Haii6inemumu 3 mHux € Toyota ($9,8 mapa., mo cramoswio 4.2% Bim ix
npubyTkiB y 2014p.), Panasonic (6aussko $6,4 mupa., 1o cranoBuio 6,6% Bif
ix mpubyTkiB y 2014p.), Ta Honda ($6,3 mupa., mo cranoBwio 6,5% Bix ix
npuoOyTkiB) [8]. ITlpm wnpomy, Toyota 3rigfHO 3 PEUTHHIOM KYpHATY
“FORTUNE” crae 7 xomnaHi€ero y cBiTl 3a o0caramu inBectuiii y HIAJIKP y
2014p.[9]

[Tpu BeneHHi momtuku po3BUTKY BiaacHoi mepexi HJIJIKP Ykpaina moxe
BUKOPHUCTATH HACTYITHUHN H0OCB1 SMOHIi:

- Ha mnouatkoBuX cTanmisx, 3a/uisi YTBOPEHHS TIEBHOTO «TIPYHTY»
HaiioHanbHOi Mepexi HJIJIKP, BapTo BHKOpHCTOBYBAaTH JOCBIJ 1HO3EMHUX
napTHEPIB LUIIXOM BHUKYITYy JIIEH31H, maTeHTiB Ta TexHosoriil. Lle 3a3Buyaii
MIBU/IIE Ta ACIIEBIle, HI’K CTBOPEHHSI BIIACHOI HAYKOBOT Ta TEXHOJIOTTYHOI Oa3u.
30kpeMa, (IHAHCYBaHHA JaHOIO METONY MOKE BIIOYBaTHCS 3a paxyHOK
OTPUMAHHA IUIbOBHX KPEIUTHHUX KOIITIB Ha PO3BUTOK E€KOHOMIKH, ab0 X 3a
paxyHOK pO3BUTKY CHCTEMHU III3UHTY, MOIIUPEHHsS SBHUIIA MIKHAPOIHOTO
J3UHTY Ha TEpUTOpii YKpaiHu.
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- CTBOpeHHsA [1€BOi CHUCTEMH 3a0XOU€Hb B Mexax (piHaHCOBOI,
aAMIHICTPAaTHUBHOI  (CHIPOLIEHI HOpoueAypd  OQOpMIEHHS  JTOKyMEHTaLli,
peectpariii HemarepiaJbHUX AaKTHUBIB 3a OUIBII KOPOTKI CTPOKH TOIIO),
¢ickanbHOi (NMUIbIM, BBEACHHS MOAATKOBUX KaHIKYJ, HaOpHUKiIaa, s
KOHCTPYKTOPCHKHUX OIOPO, TOCHITHUX THCTUTYTIB) MOJITUKA JEP’KaBHU 3a3BUYAM
BCTAHOBJIIOE TIEPEIYMOBH /10 KUIBKICHOTO pocTy npoekTiB B pamkax HJIJIKP.
3amns  OUTbIIOI  BiA#ayl BIJ  JIOCHIAHO-KOHCTPYKTOPCBKUX pPOOIT  ICHYE
MOJKJTUBICTh CTAQHOBJICHHS JIEPKABOIO CTPATETIYHUX HANPSIMKIB Ta Taly3ed —
TaKMM YMHOM MO>KHA OTPUMATH KOHIIEHTPALII0 3yCHJIb 0ararbOX Ha BUPILICHHS
OJUHUYHUX JOKAJbHUX 3aBlaHb. Jlig YKpaiHM IMMHM HanpsMKaMH MOXYTb
cTaTtu: ¢/r Ta arponpommucioBuii 0i3Hec, BIIK, aepoxocmiuna ramyss, [T —
TEXHOJIOT1].

- IIpaBoBe yperysntoBaHHS B3a€MO3B’A3KIB PI3HOPOJIHUX IHCTUTYIIIH B
moneni “mianpuemctBo — BH3 — nmyOnmiyHuN HOCHIIHUIA 1HCTUTYT  CTBOPHTD
ocHOBY HamioHanbHOT Mepexi HJIJIKP mmisxom o00’eaHaHHS JTIOCHKOTO
KamiTany y BUTJISI 1HXKEHEpiB, HAYKOBIIB (K TEOPETUKIB TaK 1 MPAKTHKIB) Ta
KamiTajly y BUIJISA1 IHBECTULIIA TPUBATHUX KOMIIAHIM.

- HasBHicTh nepkaBu y poji 1HBECTHIIIMHOIO MapTHEpa NpPHU BEACHHI
JOCIIKEHb, K HU3bKOPU3UKOBAHMX TAK 1 BUCOKOPU3UKOBAHUX, 3aBXKAU OYI0
THAMKATOPOM HAIMHOCTI IHBECTYBAHHS Y TOW YM IHIIUMA MPOEKT. YPSI MOXKE
KOPHUCTYBATHUCS KOHIIEMINEID T.3. <IETKOr0o CTapTy», TOOTO MNpPOBEIEHHS
MOYaTKOBOIr'0 (PIHAHCYBAHHS CTPATETTYHUX YU MEPCHEKTUBHUX JOCII1IKEHb.

OTtxe, nocsin SAmnoHii mokaszas, K 3a JOMOMOTOI0 HAyKH Ta TEXHOJOTIH
MOXHa 3pOOMTH KpaiHy TEpeJoBOI0 Ta TMPOLBITAIOUOK. YKpaiHa Mae
MO>KJIUBICTh BUKOPUCTATH JEAKI OCOONHMBOCTI pO30yHAOBH SITTOHCHKOI CHCTEMH
HAJAKP Ha cBOlO KOpHUCTb, MpOTE€ HE BapTO 3a0yBaTu PO 1HIII CBITOBI
MPaKTUKW, aJPK€ MOKHAa JIOCATTH OUIBIIOro YCMIXy caMe 3a PaxXyHOK
KOMOIHYBaHHS, @ HE KOMIIOBAHHSI.
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3APYBI)KHUM JJOCBIJ] TAPTETYBAHHS IH®JISIIIT TA
MPOBJIEMH 3AITPOBAI’KEHHS B YKPATHI
Koas6a I'.,
cTyAeHT, 3 kypc, IBH3 «KuiBchbknii HalliOHAJIbHUH €KOHOMIYHM I
yHiBepcuteT imeHi Baguma I'etbMana

TapreryBaHHs 1HQIISLIT — e MOHETAPHUI PEXHUM, 32 SIKOTO LIEHTPAIbHUI
Oank Oepe Ha ceOe BIAMOBINANBHICTh 32 JOTPUMAaHHS 3HAYEHHS OQIIIAHOTO
NOKa3HMKA 1HGIALIT MPOTIroM BU3HA4YEHOro yacy [1].

TapreryBanHs 1HQIAIIT € HOBUM PEKUMOM MOHETApHOI MOMITUKH. BiH €
paMKOBUM, a He Habopom pi3Hux mnpaBwi. KoxHa KpaiHa BHUKOPHUCTOBYE
TapreTyBaHHA, SIKE MIAXOAUTH IS il BUAY €KOHOMIKK. ToMy B MpakTHUII YacTo
BUJIUISIOTH Pi3HI MATHUIIN, a came [2]:

» TOBHOIIIHHE iHQUIAIIIHE TapreTyBaHHS — TIOBHE BHCBITICHHS
1HIAMINHOT i, 4yiTke noTpuManHs. [lomumpunocs cepen Takux KpaiH, sK
Hoga 3enannisa, bpasunis, Konym6is, Yropmuna, Mekcuka, [Tombia;

» 3aMacKOBaHE TapreTyBaHHS — IMPH MPOBEICHHI TaKOro MIATHITY iCHYE
IIEBHA «HEMPO30PICThY, sIK Npukiaj - GeaepanbHa pezepBHa cucrtema CIIA;

» eKCTIIepUMEHTAIbHE  TapreTyBaHHA — MPOTOJIOMIEHHS  IIMPOKHX
THGAAMIWHHAX IUIeH Yepe3 HU3bKY M0Bipy 1o [lenTpanbHoro 6aHky.

[lepeBaramu 3acTOCYBaHHS TAaKOrO METOAY MO>KHA BBaKaTH 3HWKEHHS
PiBHA 1HQIIALIT Ta IMOBIPHICT BUHUKHEHHS KPU3, CTBOPEHHS KpPAIMX YMOB JJIS
PO3BUTKY €KOHOMIKH 3arajioM.

VY CBITOBIM MpakTULl TapreryBaHHs 1HQUALIT BiAOyBajocs JBOMa
xBuisivu. [lepma posnodanacs 3 HoBoi 3enanaii y rpyaai 1989 1 3akinumnacs
Icnaniero B ciuni 1995p. dpyra xBuss po3nouanacs Mmicis TPUPIYHOL IepepBHU 3
Yecbkoi Pecniy0Outiku B ciuni 1998p., miciis sSKOi 11e moHaj AecsATh KpaiH movaiu
TapreryBaTu iHQIAIIIO [3]

Ha choromHimmHiii aeHb € 27 KpaiH, sKi 3aCTOCOBYIOTH Iiei pekuMm [4].
Hoga 3enanzis y rpyani 1989 porii Boepiie 3acTocyBajia peKUM TapreTyBaHHS
iHdamii. [Ipore € kpainu, AKi BIAMOBWINCS Bia jgaHoro pexumy. lle Icmanis,
CnoBayunna Ta @iHmgHAlsA, ockinbku BeTynuwin B €C. bimpmiicts kpail
BUKOPUCTOBYIOTh 1HJIEKC CIOXHMBUHMX I[iH sIK orepaiiiHy ocHoBy [5]. Kpaiuu,
K1 3aCTOCOBYIOTh TaKHI PEKHUM, BCE OJTHO MPOBOJIATH 1[I0 MOHETAPHY MOJITHKY,
X04 1 OUIBIIICTh 3 HHUX BITYYBAIOTh ACSIKI MPOOJIEMHU Yy JAOTPUMAHHI TIPABUI
TapreryBaHHs. Takumu aepkaBamu € [5]:

- Yexia (1998 p.): uinb0BUM MOKA3HUK “UUCTOI 1HOIALIT 3HAXOIUBCS B
paMKax 3a/laHOTO KOPHUAOPY JHIIE MPOTSATOM OJHOIO0 TPHUBAJIOr0 TEPiOay
(Bepecennb 2001 — tpaBens 2002 p.);

54



- ITonpma (1999 p.): uiboBUI MMOKa3HUK 1HQIIAIT 3HAXOAMBCSA B MEXKax
“kopunopy” nuume 3 pasu (cepreHb 1999 p., ciuenp-uepens 2001 p., ciueHb-
tpaBenb 2004 p.);

- VYropmwmua (2001 p.): UUIbOBUM TMOKA3HUK 3HAXOJMBCS B MeEXKax
BCTAHOBJICHOTO “KOPHUIIOPY’ TPOTATOM mepiony 3 depBHs 2002 p. mo JucTonai
2003 p.

['pomioBo-kpeauTHa 1 (icKaJibHA TMOJITHKKM MalOTh  ONTUMAJIBHO
MOEHYBAaTUCSA. Y CBITI ICHye OaraTo TMPUKIAIIB B3aEMOAli ypsay Ta
HEHTPATLHOTO OAHKY - LIEHTPAIbHUN OaHK MOXKE PO3POOJISITH Ta peaizoByBaTU
IPOIIOBO-KPEAUTHY MOJTITUKY BUKIIOYHO Ha BIacHUU po3cyn, sk y CIIA, Mmoxe
MaTH ONEpalliiiHy He3aJIeKHICTh MPU BCTAHOBJIEHHI I[JIEH TPOIIOBO-KPEAUTHOI
MOJIITUKH ypAZIOM, SIK y BenukoOpuTaHii, a Moke B3arajii OyTH JJAHKOIO €IMHOTO
Jiep>KaBHOTO (DIHAHCOBO-KPEIUTHOTO MEXaHI3MYy, SK 3a 4aciB aJMIHICTpaTUBHO-
KOMaHJIHOI €eKOHOMIKH [6, C.21-22].

Oco0nuBHII peXUM MOHETAPHOTO PETYJIIOBAHHA ICHYE Yy BaJlOTHUX
coro3ax. Y KpaiHax - uieHax €BpONenchKOro BaTIOTHO-EKOHOMIYHOTO COIO3Y
(€BC) koHTponb 3a TpOIIOBUM YIPaBIIHHAM IepenaHo E€BpONencbKoMy
neHTpansHomy 0anky (€1B) [7].

B ocranHi poku VYkpaiHa 3acTOCOBYBaJia TapreTyBaHHS BaJIOTHOTO
Kypcy:

» TO3UTHUBHI pe3yibratu: AoBipa 10 HBY, crabinpHICTH HalliOHAILHOT
OVHMUIIIL;

» HETaTHBHI Pe3yJIbTaTH: HEMOKJIMBICTh JOCSTHEHHS CTaOUTbHUX IIH Y
KpaiHi.

Jlnst Ykpainu, mo0 BBECTHM TapreTyBaHHS, MOTPIOHO BIOCKOHAJIUTH
MexaHi3M (pikcyBaHHs 1HQIALIT Ta 3aMPOBAJAUTH CIIOYATKY CIPOILIEHUHN PEeKUM
TapreryBaHHs 1H(IALIL, a MI3HIIIE 1 TOBHOMAacIITaOHe TapreryBaHHs. [1oTpiOHO
BUKOHYBaTH II¢ Bce moeranHo. [leski 3aBIaHHS TaKMX MOETAIHUX KPOKIB €:
HaJaroJuTu criBmpaio Mk Ypsgom 1 HBY Ta oromocutu mpo mepexin 10
CIPOIIIEHOTO PEKUMY TapreTyBaHHS, OTOJIOCUTH IH(IIAIIINHY IIiJ1b, 3aTIPOBAIUTH
nepexij A0 MIaBalyoro BaJlOTHOTO KypCy.

[Ticst BOpOBaIKEHHS MOETATHOTO PEKUMY MOKIIUBI MMO3UTHUBHI HACIIIKH
111 YKpaiHu, a came:

» 3pOCTaHHS 0OCSTIB iIHBECTHIIIH,

» 3HWKCHHS PU3UKY 1010 BUHUKHEHHS KPHU3H,

» 3HWKEHHS IIiH, 3pOCTaHHS AoBipw HaceneHHs g0 HBY Tta Vpsny
Ykpainu.

Came HM3BKMI piBeHb I1HGIANIT 3AaTHUM 3a0€3MEYUTH 3POCTAHHS Ta
3aMHATICTh y JIOBFOCTPOKOBIM MEpPCIEKTHBlI Ta 3HU3UTU LIHM HAa KPEIMUTHI

pecypcu.
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11 Gepesns 2015 p. Ykpaina Bu3Hajga 3000B’sA3aHHS IIOJI0 MEPEXOAY JI0
1HGIAUIAHOrO TapreTyBaHHs BIANOBIIHO A0 mporpamu criBmpani 3 MBO® y
paMKax MexaHi3My posmupeHoro ¢(inancyBanHs. 16 Oepesns 2016 poky
HamionansHuii  06ank  Ykpainu MOETANHO  3alpoBaKye  1HIAUINAHE
tapreryBanHs. OCHOBHI 11171l MOHETapHOI MOJIITUKH [8]:

1) crpimka ae3iHgIsIis;

2) NOCSATHEHHSI OJTHO3HAKOBHX MOKA3HUKIB 1HIIALIT;

3) miaTpumka iHGUIALIT Ha piBHI 5% Yy TpuUBaIiil MepCIEeKTUBI.

[Ticns moyaTKy 3ampoBaJKEHHS TAaKOro PEXUMY B YKpaiHi BigOymucs
HACTYITHI TTO3UTHBHI 3MiHU y HacTymmHOMY [8]:

1)  MoHeTapHii  MONITHII:  JOTPUMAHHS  PEKUMY  THYYKOIO
KYpPCOYTBOPEHHS, CIPOMOXKHICTh BIUIMBATHU HAa KOPOTKOCTPOKOBI IPOLIEHTHI
CTaBKM MIDKOAHKIBCHKOTO KPEIUTHOTO PHUHKY, IIEHTpaji30BaHa CTAaTUCTHUKA,
po3sroyaTa pedopma J0CIITHULIBKOI TISTTBHOCTI,

2) KOMYHIKamisix 1 Mpo3opocTi: myOmikamis iHQIAAMIAHOTO 3BITY Ta
KOMEHTapiiB Mmoo I1HQUIAIIT, NpoBEeAeHHS MNyOIIYHUX 3aXOJIB 3 PIZHUMU
[ITbOBUMH TPYyIMaMH, CTBOPCHHS Ta HAMOBHEHHS po3aiuty «MoHeTrapHa
noniTuka» Ha caiti HBY;

3) po3BUTKY (DIHAHCOBOI'O CEKTOpPY: 3ampOBAKEHHSA Y KpaiHChKOrO
1HAEKCY MIKOAHKIBCHKUX CTaBOK, p030y0Ba KPUBOI IOX1THOCTI.

OTtxe, 3anpoBamxenHss HBY nepexony no iHOsAiHOrO TapreTyBaHHS
Ma€ H€ TUIbKM TMO3UTHBHI Hachigku, a W HeratuBHi. lllomo iuHsmii To y
BepecHl 2016 poky y piuHomMy BuMIpi iHGsIS cTaHoBUiIa 7,9% a y JKOBTHI
BOHa Ipuckopunacs a0 12,4% [9].
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INVESTMENT POLICY OF JAPAN WITHIN GROWING ECONOMIC
COMPETITION
Kopotkosa O.,
CTYAEeHT, 3 Kypc, I[HCcTUTYT MizkHapoaHuX BifHOCHH, KuiBchbkmid
HanioHaJbHUi yHiBepcuteT iMeHi Tapaca [lleBuyenka

Japan represents some kind of an anomaly among the world’s biggest
economies. While its economic characteristics haven’t changed drastically over
last decades, this unique economy remains one of the strongest globally.
Nevertheless Japan suffers from an ageing population and poor demographics,
and it has had a zero inflation rate for a long time, yet it, in fact, is one the
wealthiest countries as measured by average income of its citizens. So, what’s
the secret? How Japan does in comparison to its investment competitors — the
United States of America and China? And how such a stable progress depends
on the investment policy of Japan?

In terms of the long-term direction of the economy, the overall consensus
Is that Japan needs to generate inflation and get its citizens to spend more in
order to achieve growth. As the country has had a relatively strong currency for
a long time (although last few years it has weakened), Japanese exports have
languished because goods were expensive relative to its nearby Asian
competitors such as China or Republic of Korea. The Japanese corporations’
investment in their own economy remains quite low, and people feel
comfortable keeping their high savings in bank accounts. So, there are not major
sources of growth engines behind the economy. As the following chart shows,
Japan’s GDP growth rate has been significant for only two years in the last 15.

[1]

2000 | 2001 | GENEER 2003 | 2004 2013 | 2014 | 2015 | 2016

Source: Bloomberg

One of the most sudden contrasts withing Japan's ivestment policy is a
significant difference between the amount of options for the global investor and
the actual volume of the investment in Japan.

Despite its rank as the third largest economy in the world (according to
UNCTAD), Japan has relatively few investment options for the global investor.
Most activity is focused on the equity market, the currency, and the government
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bond market. Each of these markets tends to go through severe periods of range-
bound prices and low volatility, and then long periods of identifiable trends.
Recently Japan’s currency, the yen, has tended to move with equity markets.
Generally speaking, since the early 2000s, yen weakness has been correlated
with equity strength. The stock market peaked in mid-2015 and has slumped
ever since, while the currency has strengthened relative to the dollar. Recent
economic indicators and a lack of new policy ideas suggest the weakness is due
to persist over the coming months. Key to a turnaround for Japan’s stock market
would be signs that the government is speeding up fiscal spending, or debating
policies that boost confidence in the policymakers’ ability to enact reforms. The
most common way investors can access Japanese investments is through the
stock market. [2]

Nevertheless, according to the Invest Japan Report 2015 made by JETRO
(Japan External Trade Organization), investment climate is quite attractive for
foreing investors. Therefore, there are 5 reasons to invest in Japan. [3]

1) Japan’s re-emergence

The appeal of the Japanese market is increasing through the economic
growth of Abenomics (new economic policies are known collectively as
“Abenomics” — a three-pronged strategy that combines expansive fiscal policy,
monetary easing, and structural reform developed by Prime Minister Shinzo Abe
since December 2012). The government is strengthening its efforts to attract
foreign companies and foreign visitors, aiming to open the Japanese market and
further business expansion. The investment environment for foreign companies
continues to improve. Japan’s FDI ratio is once again showing a turnaround. It
was 8.2% in 2014, and it maintained the same level as in 2013 (8.4%). On the
other hand, the average of Japan’s FDI ratio between 2006 and 2013 was 6.3%.
It is lower than the emerging economies in Asia, but it is higher than the UK
(6.0%), Germany (4.0%), the USA (3.8%). The following chart shows the FDI
ratio (%) of developed economies for the period of 2006-2014.
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2) Sophisticated market

Japan’s GDP is around 500 trillion yen. A leading world economy that
boasts large-scale economic power. And once again, it is ranked 3™ in the world.
Moreover, Japan is where global enterprises aggregate. 55 companies out of the
"Fortune Global 500" have their HQ in Japan. To add up, Japan has an attractive
market for foreign companies. Nearly 60% of foreign companies see the massive
size of the market as Japan’s attractiveness. 112 foreign companies out of 203
cited "size of the market" as the advantage of Japan’s business environment,
according to "Survey on Attitudes of Foreign-Af liated Companies toward
Direct Investment in Japan Report 2014"(Ministry of Economy, Trade, and
Industry).

3) Japan is a true innovation hub

Japan has an intellectual accumulation that generates innovation. Science
and technology related research is conducted spiritedly in Japan. World-class in
research funding and number of researches is ranked 1* in the world and it has
been like that for a long time. Furthermore, Japan is ranked 7" in the world and
1% is Asia among the Nobel Prize winners for all time.

4) Japan infrastructure is business friendly

Japan is ranked 1% in the world for "Business Sophistication”. It was
evaluated on business network and quality of company operation/strategy,
according to "The Global Competitiveness Report 2014-2015". Foreign
companies validate Japan’s infrastructure. Nearly 60% of foreign companies see
well-maintained infrastructure as an attractiveness of Japan and 123 foreign
companies out of 203 cited "well-maintained infrastructure™ as an advantage of
Japan’s business environment.

5) Japan’s economic and political environment is stable due to peace

Japan is measured in 23 categories such as crime rate, terrorism, and
homicides Ranked 1st in Asia, according to Institute For Economics & Peace,
2014. OECD Better life index “Safe” category sets Japan on the 1% place in the
world with 10 point out of 10. There are also such important issues such as
world-class transportation infrastructure and the fact that Tokyo ranked 1* most
livable city in the world, according to MONOCLE, UK.

To summarize, Japan as the only Asian member of the G-7, is an
economic and demographic trendsetter among the world’s advanced countries. It
Is a technology and manufacturing powerhouse that plays a leading role in the
global economy and global supply chains. Japan’s large middle class demands a
variety of consumer goods and services and drives a consumer economy that
leads the national economy. Japan also holds the second largest total amount of
foreign direct investment (FDI) in its economic competitor - the United States,
with a cumulative FDI stock of almost $400 billion. [4] That shows that not only
Japan has an attractive investment environment, but also is a massive global
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investor.
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IMPACT OF BLOCKCHAIN TECHNOLOGY
ON FINANCIAL MARKET
Koruk B.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

Global fintech financing has risen seven-hold over the past three years, to
reach an estimated 20$ billion. To put this into perspective, that’s a 66 percent
increase in the level of fintech investment between 2014 and 2015. Now,
practically the half of startups in the industry are related to the subject matter of
my abstracts.

A blockchain is a data structure that makes it possible to create a digital
ledger of transactions and share it among a distributed network of computers. It
rather should not be perceived as concrete program, but more as general
software pattern. It uses cryptography to allow each participant on the network
to manipulate the ledger in a secure way without the need for a central authority.
Information is divided into blocks of data which constitute a chain - that is an
exact reason why it’s named Blockchain. The system is designed in such manner
that every single change may be recognized by every member of the system.
Date, time, quantity of money, the parties of contract are freely available. Every
computer of the network saves information about all transactions. The best
association to imagine here is DNA, and scientifically acceptable name is a
distributed ledger.

The purpose of blockchain in context of our subject is to simplify the
process of trade, which has been strongly complexified in recent years. In order
to carry out the transaction a man of business is usually forced to have recourse
to the service of third party - whatever it’s a bank, state or other corporate
institution normally referred as trustee. The fundamental invention of
Blockchain lies in a fact that trust can be distributed, so that the truth may not
only be confirmed by the higher authority, but by members of the system on
automatic basic.

There are three main underlying principles: distribution, transparency and
security. The system is very unlikely to be made inoperative as far as the only
way to do this is to bring down all computers of the network, which is pretty
much impossible in one’s turn. Every new user makes system stronger to any
external attacks. Another important security thing is that all users are equal and
responsible for their actions without presence of moderators or any other form of
higher authority which could theoretically break up a network from the position
of strength. The chain is at free access which allows to trace the path of altering
or to check whether data is actually valid. It provides functionality to verify
other parties and to trust anyone considering that in case of doubt verification
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takes place. The data is fully distributed to the effect that there is no centralized
server and everyone has access to the full history of transactions.

That was a brief explanation of technical side in order to understand the
concept in broad lines as far as the subject is related to fintech industry ,
however, this is not the key point of the proceedings. The key point is how it
impacts economic relations and one of the most known examples are
cryptocurrencies, such as Bitcoin , for instance. Only a few economics see
Bitcoin phenomenon from the perspective of Friedrich Hayeck’s views as
expounded in his work «The Denationalization of Money» published forty years
ago in 1976 . Hayek took up the position that currency could and should be
private and competing, providing examples from the history and arguing that
money is barely a market failure. Milton Friedman admitted his theory
essentially, but it stayed marginal for the majority. Bitcoin and similar
cryptocurrencies stepped much forward in the sense that it’s not only non state
owned, but also not owned by anyone. Instead it’s distributed which makes it
relatively independent from government and law. In other words | would
personally specify it as «economic anarchism implemented in code». It’s also
often compared to gold by its economic nature, because for instance in the case
of Bitcoin the final amount of coins is strictly determined - for this reason
emission is absolutely predictable and many studies emphasize the deflationary
nature of this cryptocurrency . But | would rather refer bitcoin to assets than to
currencies. How is that useful nowadays? Bitcoin is the oldest and the biggest
cryptocurrency, but still it’s volatility is huge which undermines the saving
function of this kind of money. Until the market gets tranquil, the most
important function is transactional, because commissions are extremely low and
there are even missing for transactions bigger than 0.01 BTC which equals to
6.86 $.

In summary, today practically all biggest banks have created special
scientific departments to explore the possibilities of blockchain and
cryptocurrencies. The potential benefit is still unclear, some banks have already
reported that restructuring their data with blockchain model could save them
huge cost and potentially fight off SWIFT. The most famous projects in the field
are Ripple, founded with 40$ millions, and banking syndicate R3, developing
new closed blockchain system. NASDAQ and NYSE are refactoring their
equity markets with own implementation of blockchain . Another field of
blockchain employment are smart contracts, which could compete traditional
law in the nearest future. Those are automatic contracts which have a user
interface and often emulate the logic of contractual clauses. To impart the
understanding of its power, just few days ago, full smart contract was
implemented without interference of human when delivering consignment of
cotton from Texas to China. GPS system notified that vessel with cotton arrived,

63



and immediately quality control system checked the condition of cotton and
opened deposit for transactions - the deal was almost automatic. It was first
experience therefore the deal was secured by law office, but in many years such
deals will take place without significant legal foundation, because in the world
of transparency reputation will the most treasured asset. Moving towards
cashless economy is encouraging as well. Exactly this realm across smart
contracts, cryptocurrencies and Internet of things will be the next fountainhead
of multibillion profits and «unicorn» companies.
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THE PROSPECTS FOR BASE EROSION AND PROFIT SHIFTING IN
THE GLOBAL ENVIRONMENT
JlaBpinuyk C.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

Transnational corporations have found numerous ways to avoid paying
the significant share of their taxes due to their ability to shift profits from the
areas with higher tax rates to the areas with lower tax rates. Consequently,
trillions of dollars of the post-tax income are now stocked in offshores being
taxed nowhere. Only the US companies have amassed more than $1.4 trillion
outside the US leaving the US budget without nearly $490 billion. What is more
interesting is that not only the United States claims that money. For instance, on
August 30, 2016 European Commission ordered Apple to pay $14.5 billion in
back taxes to Ireland which is the largest payment of the kind in the history [1].
Meanwhile, many international entities such as OECD or G-20 are struggling to
fight BEPS as the whole through instructions they provide to the states.
Therefore, it necessary to analyze whether or not their efforts will result in any
significant changes for the way transnationals conduct their business worldwide.

Each state establishes its tax environment in accordance with its own
interests. Due to that, there can be found certain loopholes and inconstancies in
the regulations which were designed to avoid double taxation between states that
allow corporations to employ transfer pricing schemes in order to minimize their
tax returns. One of the most recognized schemes is so-called Double Irish Dutch
Sandwich which significantly reduces effective tax rates for such companies as
Apple, Google, Microsoft, etc. It is especially appealing for the IT companies as
the easiest way of its execution requires intangible assets such as intellectual
property [2]. These companies in the majority of cases establish two Irish
companies which are 100 percent subsidiaries of its parent company. One of
them holds the rights to the intangible assets and distributes them to the second
company, which actually collects company’s profits throughout the EU. The
second company in its turn transfers almost all of its pre-tax profits to the first
company as royalties. Sometimes in order to avoid Irish withholding taxes on
royalties a Dutch subsidiary is inserted between these two Irish companies
solely for the purpose of that transfer. The first company has its management set
up usually in some tax haven such as Bermuda or the British Virgin Islands and
according to the Irish law that company appears to be tax resident there.
However, in 2015 Ireland was forced by G20 to adopt a new regulation
requiring companies incorporated in Ireland to be tax residents there [3].

The second threat to the BEPS practices becomes the series of cases
against American corporations issued by European Commission. It has accused
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such companies like McDonalds, Starbucks, Amazon, and Apple of the
enjoyment of the illegal state aid from the European countries they were
incorporated in. In order to analyze it more thoroughly, Apple’s case will be
used for the purposes of this analysis. Apple was using a variation of the Double
Irish scheme through which it collected profits from Europe, Africa, and India
by the branch of its Irish subsidiary which subsequently transferred the vast
majority to the Head Office that owed Apple’s intellectual rights. The
Commission's attention was dedicated to the tax rulings issued by the Irish
government endorsing the allocation of the profits according to which
approximately 20 percent of the subsidiary’s operational expenditures should
constitute the pre-tax profit of the subsidiary. The reason for that was that the
majority of income was generated in the US through R&D activities while
subsidiary’s input and risks were relatively small. However, the European
Commission insists that the arm’s length principle was violated and that those
20 percent were rather negotiated than calculated thus constituting the state aid

[4].

In this respect, one can come to a conclusion that the days of careless tax
avoidance are over due to the abolition of Double Irish Dutch Sandwich and the
aggressive approach of the EU Commission. Still, it is necessary not to overlook
the fact that Ireland has been previously forced to change its regulations
regarding the definition of the tax residency in 1999 and it had no apparent
results. Currently, there can be found a reservation it the new 2015 tax
regulations saying that the tax treaties between Ireland and other countries will
continue to govern their relations independently of these regulations. As the
treaty between Malt and Ireland provides for tax residency on the basis of the
location of the company's management, these changes may only lead to the
change in the tax haven. As in terms of EU Commission, its judgments are
governed by the transfer pricing guidelines established by OECD which are
unable to suppress BEPS due to the fact that it is extremely hard to assess the
real value of intangible assets. The Commission has determined a state aid as a
basis for the accusation but it will be easy to develop new schemes not falling
under state aid regulations. For instance, states can just stop issuing their rulings
for the companies and Commission will have no evidence of such aid. Speaking
about companies already charged, there are a number of ways to dispute the
decision, as in every case both the company and the state are appealing the
accusation. In Apple’s case the defendants can dwell on the issue of
comparability in the Commission’s statement. Moreover, with the involvement
of the US on Apple’s side only increases it chances to avoid that huge payment.

As a conclusion, it can be said that all the measures that have been
undertaken by the international organizations, organs, and separate countries are
only making the transfer pricing issue more complex without ultimately
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resolving the problem. It is clear for everyone that in order to stop BEPS
countries must terminate their relationship with the offshores. However, it will
only be efficient if every country within a group (such as EU) will do that,
otherwise only those prohibiting offshores would suffer. So the question arises if
there can be found such unity on the tax issues in the global society. While
thinking over this question one should not miss the fact that Ireland, for
example, is going to object to the decision forcing it to collect $14.5 billion
which means $3000 for every its citizen. In this respect world tax arrangements
are very similar to a very unstable cartel which will bring benefits to the
members only with the participation of all parties on the market. Therefore such
a situation is very favorable for multinational companies that are able to
minimize their tax returns and increase profits. BEPS practices will continue to
adjust to new regulations as they always did and will remain present in some or
other form in the majority of states.
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TEHJAEHIII, 11O 3MIHATH CBIT Y XXI CT.
Jlosik A.,
CTYAEHT, 2 KypC, [HCTUTYT MizKHAPOAHHMX BiTHOCHH,
KuiBcbhkuii HanionaabHuii yHiBepcurtet iMeHi Tapaca IlleBuenka

CydacHi TeHJEHIIX CBITOBOro po3BUTKY y XXI c¢r MoxHa
oxapaktepu3yBatu 4 mnponecamu. 3a manHumu ekcrneptiB Citygroup Inc. y
HactynmHi 100 pokiB BiAOyJeThCs mMojaiblia TiIoOami3allsi CBITY, 3HAYHE
3MIIIEHHS TOJIFOCIB €KOHOMIKH, 3MiHa JieMorpadiuHoro 0ajsaHCy CBITY, a TaAKOX
BIIKPUTTS HOBUX TEXHOJIOTIH. He MOXIMBO OMHO3HAYHO 3aTBEPKYBATH YU
OyIyTh 111 3MIHM TO3UTHBHUMHU a00 HEraTUBHMMH, TOMY IO HE3PO3yMIJIO UU
3MOX€ JIFOJICTBO BIIOPATUCA 3 TJIOOAIIBHUMHU MPOLIECAMM, SIK1 BiIOYBAIOTHCS BXKE
3apas.

1. T'nobGanizanis € oIHUM 3 KJIIOYOBUX IMPOILIECIB PO3BUTKY CBITOBOI
E€KOHOMIKHM, HOBHM €TarioM Yy PO3BHUTKY IHTEpHAIlOHaji3alli TOCHoJapChbKOro
kKuTTa. Ilpoliec mominmieHHS B YChOMY CBITI 3B’S3KY, TPaHCIOPTHUX 1
TOPTIBEJILHUX 3B’SI3KIB 3MIHIOE CBIT PI3KO 1 HIBUJKO, 3a4ilaloudl €KOHOMIYHI,
COIllaJIbHI, MOJITUYHI Ta KYJIbTYPHI aCIIEKTH KHUTTS. MOXXeMO 3a3HaYuTH, 110 32
PaxXyHOK 3HIKEHHS BapTOCTI TEXHOJNOTIH, 3B’S3Ky, HAyKW, TPAHCIOPTY 1
MIPOMHUCIIOBOCTI PUHKHU CTalK OUTBIN MEperyieTeHl, a BUPOOHUUNI MPOIIEC CTaB
Ot epeKTUBHUMN. 32 OCTaHHI ACCATUIITTS MOXKHA TPOCTITATHA TEHIACHIIIIO 10
MOIIUPEHHS “‘CBITOBUX NPOAYKTIB”, TOOTO MPOAYKTIB, KOMIIOHEHTHU SKUX OYJ0
BUTOTOBJICHO B PI3HHUX MICISIX IO BChOMY CBITY. MOKeMO 3pOOHUTH BHUCHOBOK,
110 CBITOBA IHTErpallisi MPU3BOAUTH 10 CTUMYJIIOBaHHS eKOHOMIKU. SH ["onauH,
mupekTop Oxcdopracbkoi mkonmn MapTiH, BHOKPEMITIOE Taki (GaKkTopH, SKi
OPU3BOAATH A0 IHTEHCUBHIIIOI IHTErpallii CBITY:

1) demokparusanis Ta jgidoepainizaiis KpaiH CBITY;

2) 3HmKEeHHs TOProBHUX Oap’epiB Ta 6ap’epiB JJisl IHBECTYBAHHS,

3) [lokparmieHHs: yMOB JIsl MKHApOHOI TOPT1BIIL;

4) ®opmyBaHHS TII00aTEHOTO JAHITIOTa TTOCTABOK;

5) [MokpartieHHs 3B’ 13Ky MiXK HACEJIEHHSM PI13HUX KpaiH Ta KOHTHHEHTIB.

2. Jlemorpadiuni 3MiHM € BaXJIMBUM MUTaHHSAM MaiOyTHbOTrO. 3a
nanumu CsitoBoro ExonomiuHoro dopymy CBiT ‘“crapie”, TOOTO KIIbKICTb
JOJIed y NEHCIMHOMY Billl 30UIbIIYETHCS, a HAPOIAKYBAHHICTh CKOPOUYETHCS 3
KO)KHUM MOKOJIIHHSM, TOOTO y MEPCHEeKTHUBI MU OYAEMO MAaTH MEHIIY KUIbKICTb
npate3gaTHoro HaceineHHa. OcoOIMBO 1€ CTOCY€EThCs KpaiH 3axony Ta SmoHii.
Bnacnigok “crapiHHs’” HacelIeHHS MOXKHA OYIKYBAaTH PICT BUTPAT HA OXOPOHY
3I0POB’Sl Ta PICT JIKBIJHOCTI HAa PUHKAX BIJHOCHO O€3MEYHUX IHBECTHIIIN(
HaAIMpUKJIaJ o0Jiraifii) , 1Mo y CBOK 4Yepry MpusBele J0 TOro, Mo CBIT Oyne
nojiieHud Ha ‘“‘crapy”’ Oorary 1 ‘“momomy” OimHy dactuHH. SIKIIO
poaHali3yBaTU JaHHI mipamian HaceneHHs ¢ 1950 mo 2015 poky, ToO MOXHa
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3pOOUTH BUCHOBOK, IO KUTBKICTH JItOJIeH y Billl Oubiie 60 pokiB 3a 1ei mepion
30utbimiiacs 3 200 miH 10 760 MiH. A KUIBKICTB JitoJiel y Billl BiJ 80 pokiB 10
2050 poxy moxe 30umbmutuca g0 800 muH. Taki kapauHanbHI JeMorpadidni
3MiHM BIUIMBAIOTh 1 Ha eKOHOMIKY. [IpuKkiiamom Moxke CiayryBaTu Te, 10 BEIUKi
Kopropaiii 30UTbIIYIOTh TEXHIYHI MOKJIMBOCTI CBOIX 3aBOJIIB 3aJyIsl TOTO, MO0
HaliMaTH JIIOJIEH CTapIIoro BIKY.

3. Bxe aekuIbKa AECATWIITH TEXHOJIOTIYHA PeBOJIONis TPUBHOCUTH
IHHOBAIlIiHI 3MIHM Yy Hallle JXUTTSI. BaXiIuBow JeTaiio € Te, Mo Il
TEXHOJIOT1YHI 3MIHM BIUIMBAlOTh HE JIMIIE Ha JKUTTS 3aMOXHO1 IOJOBUHU
HAceJICHHsS CBITYy, aje ¥ Ha OITHUX JIFOACH, JJIS SKHX IIi TEXHOJOTil CTaloTh
OuTbII JOCTYNMHUMHU. PO3BHUTOK 1HHOBAIlM 3MIHIOE HE JIMIIE Cy4YacHI BUIU
IIPOMHUCIIOBOCTI, ajie i MoBcAKAeHHE XUTTs. [IpoanamizyBaBmm goknag RAND
IIOJI0 PO3BUTKY Ta BIPOBaKEeHHS TexHousorii g0 2020 poky, MOkHa 3po0UTH
TaKi BUCHOBKU:

1) 3i 30iIBIIICHHSM BUKOPUCTAHHS MOOLTFHUX TEXHOJIOTIM Y HACTYITHOMY
JTECATUIIITTI BIIKPUETHCSA BEIWKa KUTBKICTh MOXKJIMBOCTEH y BelieH1 Oi3HECy Ta
30UTBLIMTHCS MTPOJYKTUBHICTD Mpalll;

2) B [OBrocTpoKOBili MEpCIEKTUBI poOOTHU3AIls 3HU3UTH BUTpATH
BUPOOHUIITBA 1 MOKPALIUTh BUPOOHUIITBO. X04a 1IeH Mpoliec Mae 3BOPOTHIN O1K-
MacoBe 3BUIBHEHHS pOOITHUKIB 1 301UIbIIIEHHS 0€3p00ITTS Yy CBIT;

3) ¥ XXI cT oCHOBHUM JIXKEpesioM Tepeadi JaHUX CTaHYTh CEHCOPH, 10
Ma€ CKOPOTHUTH BUKOPUCTaHHS BOJM Ta EIEKTPOCHEPTii, a TaKOX 3MEHIIHUTH
KUTBKICTh aBapiil 3a paXyHOK “CHUIKYBaHHS MalllH M1 CO00I0;

4) 3-d mnpiaTHHr Oyzme CTPIMKO pO3BHBATHUCSA He JMmie y cdepi
MIPOMHUCIIOBOCTI, ajie ¥ y cdepl MEIUIIMHH, 1110 3HAYHO 3MIHUTH HAIlle YSIBICHHS
BiJTHOCHO CITOKHBAHHS,

5) BcecBiTHill iHTEpeC 10 HAHO-TEXHOJIOT1H 3aCHOBaHUU Ha BIpi B T€, IO
3IaTHICTh PO3YMITH 1 BIUIMBATH HAa aTOMHHUX 1 MOJEKYJISPHUX B3a€EMOJIIA Ha
HAHO-PIBHI € OJHOYACHO MEPEayMOBOIO 1 3acO00M 3a0e3medyeHHs ISl LLIOTro
Py TEXHOJOTIYHUX MOMKIIMBOCTEH, B PO3YMHHX, OaraTo(QyHKI[IOHAIbHI
MaTepialid i IU3aiHepPChbKUX HAPKOTUKIB 1 HOBUX MOKOJIIHb 1H()OpMAIIHHUX 1
KOMYHIKaIIIITHUX CHCTEM;

6) Po3BuTOK OlOTEXHOJIOTIH MOXXHA OXapaKTEPU3yBaTH OCTaHHIMU
JOCSATHEHHSAMHM B 3JIaTHOCTI MaHIMYJIOBATH 1 3MIHIOBATH >KMBI CHUCTEMH, SIKI
3pOOMIM 3HAYHI MOJINIIEHHS B 00JacTi KOHTPOJIO 3a CTaHOM 3J0POB',
060poTHOU 3 XBOpOOaMH, a TAKOXK JIIKYBaJIbHI 1 MPOTE3yBaHHI;

4. Ba)x1MBUM MUTAHHAM CYYacCHOCTI € 3MiHAa eKOHOMIYHMX MOJIKOCIB, 1110
npu3Bee 10 TodanbHuX 3pyiieHsb y cBiTi. [licns 2 CBiToBOi BiiiHU JiEpOM y
MDKHApOJHOMY eKoHOMIuHOMY mipoctopi Oynu CLIA. Ane octanHi 25 pokiB Mu
MOKEMO CIIOCTEpIraTH 3a MacIITAOHUMH €KOHOMIYHUMU 3MiHAMH Y A31aTChKO-
TUX00KE€aHCHKOMY PErioHI, IO y CBOIO YEpPry HAIITOBXYE HA IYMKY, IO Y
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HACTYIIHI  JECATWIITTA MNPOHAYyTh KapAWHAIBHI 3MIHM Y  CBITOBOMY
rociogapctBi. 3a ganumu FOHKTAJ[ 3a 2016 pik y HacTynmHi 5 pOKIB
Kuraiicbkuii puHOK TOBapiB po3koii Oyne 3aiimaTtu 1/3 ychoro puHKy TOBapiB
PO3KOIIl y HACJIJIOK 30aradyeHHsi HaceJaeHHs B 1IboMy perioHi. 3 1950 poky nosns
kpaiH Azii y CBitoBomy BBII 36inb11yeThes 1 3a mporaozamu ekcneptis y 2050
potii 6yne cranoButu 55% Bin CitoBoro BBII.

Otxe, XXI ct Oyne MaTu BEIUKY KUIBKICTh 3MiH, SIK Y €EKOHOMIYHIH, TaK 1
y comialbHii cdepi, SAK1 BIUIMHYTh Ha KoKHOro. Yepe3 Taki TyI00aibHI
3pyuieHHst 'y CBiToBiM ekoHOMIlI JlepKaBu MarOTh IUIAHYBaTHU CTPATErii CBOTO
E€KOHOMIYHOT'O PO3POCTaHHS, 3BAKAIOYM Ha TEHACHIIl CBITOBOTO PO3BUTKY Y
XXl cr.
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MOJITUKA MPOBITHUX THK Y I'AJIY3I1 3JIIMCHEHHS HAYKOBO-
JOCJIIJTHOI JIAJABHOCTI
MakcuMeHKo A.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

CaiToBa ekoHOMiKa KiHIS XX — nmovyatky XXI cTomiTh XapakTepu3yeThCs
TaKUMH CHCTEMHHUMHM TpollecaMH, SK I1HTepHallloHaji3allis, riodanmizallis Ta
TpaHCHAIIOHAJI3a1lisl, SIKI BIUIMBAIOTh HA TOCHOJAPCHKY MISUIBHICTH YCIX KpaiH
ceiry. Ili mpomecm € B3aEMO3AICKHHMH Ta TICHO IEPEIUICTCHUMHU.
[HTepHaIionanizallis y 3arajJlbHOMY PO3YMIHHI O3Hayae MPOIEC MEPETBOPEHHS
OyAb-4Ooro 3 HALIOHAIBHOTO Ha MDKHAalllOHAJTbHE Ta HAOyTTA BIACTUBOCTEH
OCTaHHBOTO.

[Ipouec rinoOanizaiii sBsi€ COO0I0 SAKICHO HOBHI €Tan PO3BUTKY CBITOBOI
CeKOHOMIKM Ta I1HTEpHAIllOHAJI3alii TOCHOJApPChKOTO JKUTTS, KOJH CBITOBE
rOCIOAPCTBO MEPETBOPIOETHCS B IUIICHY €KOHOMIYHY CHUCTEMY, CKIIaJIOBUMH
SIKO1 € HalloOHaJdbHI €KOHOMIKM. OJHUM 3 OCHOBHHUX JIKEpen Tiiobamizaiii €
dbenomen TpaHcHarioHanmizamii. Ak romoBHi cuiam Tyt Buctynatoth THK, mio
camMi € OJHOYaCHO 1  pe3yJabTaTOM 1 TOJOBHMMHM  Y4YaCHHKaMU
IHTEpHAITIOHATI3aITil. TpancHamioHamizamist — 1€ SKICHO HOBUW eTan
IHTepHAaIllOHAJI3aIlli TOCHOJAPChKOTO JKUTTS, IO SBJIsSE COOOK MpoIec
MOCUJIEHHS CBITOBOI 1HTETpalli.

Ha cporonHimHii JeHb BapTO BIJA3HAYWTH, IO  BIUIMB KpaiH Ha
CTUMYJTIOBAaHHSI PO3BUTKY HAyKOBO-IOCTIIHHUX Ta JOCIiTHO-KOHCTPYKTOPCHKUX
po3pobokx (HJAKP, research&development, R&D) y cBiToBiii ekoHOMIII
3HAYHO MOCHJIIOETHCS , aJKE caMe 1HHOBAIIMHICTh €KOHOMIKM KpaiHU BH3HAYA€E
ii micue Ha cBiToBOMY puHKY. TpuBanuii yac minepctBo B HJIJIKP 3aitmanu
po3BuHyTi kpainu, a came CIIA, Snonis ta €C, omHaK OCTaHHIM 4YacoM,
KpaiHu, 110 PO3BUBAIOTHCS, IMIBUIAKAMU TEMIIAMHU HAOIMKAIOTHCS JI0 CBITOBHUX
JiAepiB.

Sk BiIOMO, y CHUCTEMi CBITOBOT'O TI'OCIIOJIapCTBa ICHYIOTH TPU OCHOBHI
cy0’extH, siki 3aiimaroThcsi iHBectyBaHHsAM y HJIJIKP — nepxaBu, BeHuypHI
KOMIIaH1i 1 TpaHCHAI[IOHAJIbHI KOPITOpaIlii.

VY 2015 poui 3riiHO r100aMbHOrO IHHOBALIIMHOIO 1HAEKCY OyJM BUSIBIIEHI
ocHOBHI Jrigepu 3a 3aTpatamu Ha HJIJIKP . JlocaimkeHHs oKa3amu, o mepiie
Mmicie y €Bpori nocina [IBeinapis 3 Burparamu y HIAJKP 156573 minsiionu
nomapiB.  Ii masporamsors O6’enmane KopomisetBo Benukoi Bpuranmii Ta
Ipnanaii (Butparwm y 2015 poui nma HJIJIKP momanm 41743, 4 minbiioHH
nonapiB 1 HIBewis. o crocyetbesa IliBHIYHOT AMepuKH, TO JiAEpH TaHOTO
periony — CIIIA ta Kanama, Burpatu sikux y HJJIKP ckmagatotes 456977
MUTBHOHU J0JapiB, a B JlatuHChKi AMepuii 1 kpaiHax Kapubcskoro baceliny
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— Ywmm, Kocra-Pika ta Mekcuka. Sxmo mnornsayrd Ha llenTpanpHy Ta
[liBgeHHy A3ii0, TO MOKHa MOOAYUTH, IO HAa HAYKOBO-AOCIIJHI POOOTH
HalO1IbIIIe BUTpAavYaloTh Taki kpaiHu, sk : [aais, Kazaxcran Ta [pi-Jlanka, a B
[TiBgenno-Cxinuiii A3ii Ta kpainax Okeanii — ne Cidranyp, ['oHKOHT Ta
[TiBnenna Kopes. ¥V IliBaiunit Adpumi Ta 3axigHiit A3ii migepamu € [3painb,
Kinp ta CayaiBceka Apasis. [1].

Jlinepamu 3a skicTio cBoix iHHOBaumiki cranu CIIA, OO6’ennane
KoponisctBo Benukoi bputanii Ta Ipmanmaii Tta SmnonHis (KpaiHu 3 BHUCOKUM
piBHeM noxonay) Ta Kuraii, bpaszuinis, [nais (kpainu 3 cepeiHIM piBHEM JA0XO.Y).

[IpoananizyBaBIIH CTPYKTYPY JKepen (hiHaHCYBaHHS HAYKOBO-IOCII1THUX
Ta JIOCTITHO-KOHCTPYKTOPCHKHX POOIT BapTO BIAMITUTH, 10 Yy (piHAHCYBaHHI
HAyKOBO-JIOCTIIHUX 1 JOCHIIHO-KOHCTPYKTOPCHKUX POOIT B PIZHUX KpaiHax
aKTUBHO OEpyTh YYacTh NMEPEBAXKHO CyO'ekTH Oi3Hecy. Y Takux KpaiHax, siK
Anonis, IliBnenna Kopes, Kwuraii, Himeuunmna, CIIIA wdyactka Oi3HeCcy y
¢dinancysanni H/IJIKP y xinbka pa3iB nepeBuinye o0caru ¢piHaHCYBaHHS 3 OOKY
Jep’)KaBHUX YCTaHOB 1 CTaHOBUTH TMoHaJ 60-70% Bij 3araabHOr0 00CATY
¢diHaHcoBoro 3a0e3nedeHHs. HaliOinpina vactka Oi3Hecy, sika Oepe ydacthb y
¢dinancyBanni Butpat Ha HJIJIKP — B IliBnenniii Kopei (75,7 %), Anonii (75,5
%) Ta B B Kurai (74,6 %). 3Hanauny 4yactky y ¢inancyBanHi 3atpatr Ha H/IJIKP
oxorutoe Takox Oi3Hec y Himeuunni (66,1 %) ta CIIA (60,9 %). AKTUBHICTD
cy0'ekTiB Oi13HeCcy y (piHaHCYBaHHI 1HHOBAIIMHOI AISJILHOCTI B IMX KpaiHax
JNOCATHYTO 3aBJSIKM CHPUATIMBOMY 1HBECTHUUIMHOMY KJIIMary B KpaiHi,
IIMPOKOTO 3aCTOCYBAHHS 3 OOKY YypsAIiB METOJIB (DIHAHCOBOT'O CTUMYJIIOBAHHS
IHHOBAIIMHOT [JISUTBHOCTI, B PE3yJIbTaTi YOr0 3HMKEHO HABAaHTAXKEHHS Ha
JepKaBHUM OFOJIKET JJAaHUX KpaiH.

[ToTy>kHuMU Ccy0’€KTamMu CBITOBOI E€KOHOMIKH, WO IepedyBaroTh Yy
MOCTIMHOMY TMONIYKY 1HHOBALIMHUX pIIIEHb Ta Mpoleci BIPOBAIKECHHS
NepeIoBUX TEXHOJOTIH, € TpaHCHAI[IOHAIbHI KOpHopaIlii. Exonomiuna
moryTHicTh THK B kiHmi XX CTOMITTS Jocsria riaHeTapHux maciradis. Lle
3yMoBieHO TuM, Mmoo THK KOHTpOdOIOTH [0 TOJOBHHH  CBITOBOTO
IPOMHUCIIOBOTO BUPOOHUITBA, 70% CBITOBOI TOPriBii, a TakoX Mpubdan3Ho 90%
MATEHTIB Ta JIIEH31d HAa HOBY TEXHIKY, TEXHOJOTiIO 1 HOy-Xay. [lix koHTpoIem
THK nepebyBae 90% CBITOBOro puUHKY TIICHHIN, KaBH, KYKYpYI3H,
JicomartepiaiiB, TIOTIOHY, JUKIyTa Ta 3ali3Hoi pyau, 85% — pUHKY Mial 1
6okcutiB, 80% — yato Ta onoBa, 75% — OaHaHIB, HATYPAJbHOTO KaydyKy Ta
cupoi Hadtu. IlomoBuna exkcnoptHux omneparii CIIA 3ailCHIOIOTBECS
80%, a B Cinranypi — 90%. binpmma dYacTuHa TMIIATEXiB, IOB’S3aHUX 3
TpaHc(epToM HOBUX TEXHOJOT1H, 3/1kcHIOeThCA B cepenuni THK: y CIIIA ix
gacTka ckianae 80%, y Benmukobputanii 90%. Okpim toro, THK 3nilicHI010TH
noHaa 90% cBiTOBUX IpsMUX 1HO3eMHMX i1HBecTHIid. Takum umnom, THK €
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TOJIOBHMMH JIIOYMMH Oco0aMu TIpollecy TiioOamizaiii, Kl y TOW ke Yac €
OJTHMMH 3 TOJIOBHHUX ii KaTani3aTopiB, & TAKOXK, CTAHOBJISTH T'OJIOBHY ii pyIIIHY
CHITY.

["any3eBa conemamzamss  THK 3a3BUYai KOPEJTIOETHCS 31
cnemianizamiero kpainm. [Ipumipom, xommanii CIIIA 3aiimaioTe TpoBinHE
CTaHOBHUIIIC Ha CBITOBOMY pHUHKY aBia- Ta pakeToOyyBaHHS,

HaTonepepoOKH, KOMIT IOTEPHOI TEXHIKH, (apMalUEeBTUKHM 1 MPOrpaMHOro
3abe3neuenns ( Apple, Google, The Procter & Gamble Company, Amazon,
Microsoft, IBM); SImoHCBKI NPOMHUCIIOBI KOpIOpallii IMOCiIalTh MepeaoBi
Mo3uIlli B METamyprii, €NeKTPOHIIl Ta eJIeKTPOTEXHIIll, aBTOMOO1Ie0yIyBaHH1
(Samsung, Toyota); Kommanii €Bporneiicbkoro Cor3y JIOCATHYIH JifepcTBa
y XIMI4HIM, Xap4oBiii MPOMHUCIOBOCTI i aBToMOOUTeOyayBanHi (Volkswagen,
Novartis) [2].

Jlinepom cepen iuBectopiB 'y cdepy HIJAKP cepen nHaitbunbmmx
THK nmamani 3amumaerscs  kommanis «Volkswagen», 3a  pesynbTaramu
aKoi 30UTbIIeHHsT 1HBecTHIIH y 2015 p. carayno 23%, 1m0 CTaHOBHIO
13,5 mupa. nonapis. Ha gpyromy wiciui kommadiss 3 IliBgennoi Kopei —
«Samsung Electronics», ska 30inpmuna iHBecTulii Ha 25,4%, TOOTO Ha
13,4 mapa. nomapiB. Tpere, wuyerBepre Ta TM’SIT€ MICLIE  IOCIIAIOThH
«Microsoft» (Butpatu va HJIJIKP y 2015 pori ctanoBunu 10,4 mup. monapis) ,
«Intel» (3 BuTpaTamu 10,6 mupa. nonapis) ta «Novartisy ( 9,9 mipa. nonapis)
BianoBigHo. HoBaukom B Tom necarmi B 2015 p. omnumuuscs «Googley» (3
Butpatamu y H/IJIKP 8,0 mupa. monapis) .

AHani3 IIIbHOCTI TPAaHCHALIOHAIBHUX KOpHOpallid A03BOJISE BUILIUTH
KUTbKa OCHOBHHMX (DaKTOpiB, $Ki OOYMOBIIOIOTH JIJIEPCTBO MIKHAPOTHUX
Kopropamii cepesl 1HIUX CYO’€KTIB CBITOBOI E€KOHOMIKM Y BHPOOHMIITBI
1HHOBaIlIH. [3].

Hacammnepen, came THK wyacto cTaroTh BHUKOHABUSIMH JEPKABHOTO
3aMOBJICHHS Ha BUPOOHUIITBO 1HHOBALIMHOI NPOAYKIli, B OCHOBHOMY B raiy3sixX
000pOHHO-TIPOMUCIIOBOTO KOMIUIeKcy. Hampukman, y 6epe3ni 2011 p. Ypsn
Cnonydenux IllraTiB mignucaB KOHTpakT i3 kopmopatiero “Lockheed Martin
Corp.” (CHIA) Ha cymy $789,8 MiIH. 3 METOIO CTBOPEHHSI OOOPOHHOI CHCTEMH
st ArenrctBa npotupakeTHoi oooponn CHIA. Ha mowarky 2012 p. xommnanii
“Lockheed Martin Corp.” Ta “Space System” (CIIIA) otrpumanu Bia
MinictepctBa o6oponn CIHIA koHTpakT Ha cymy $238 MiH. Ha BHPOOHUIITBO
KOCMIYHMX amapariB TepMiHoM 110 2016 p. [4].

[HmM ynHHUKOM 3poctanHs poii THK y cTBopeHH1 iHHOBaLii € Te, 1110
MOCTIMHE 3POCTAaHHS JOXOJIB BEJIHMKUX KOpPIOpaliii Ta 3HWKEHHS BapTOCTI
MEHII TOTYXXHUX KOMIIaHIi, 110 copmyBanacs BHACIIJOK KpH3, CHPHUSIOTH
aKTUBHUM TIpollecaM iX TIOTJIMHAHHS. XapaKTEpPHOI O3HAKOK  KYIIIBII
TpaHCHAI[IOHAIbLHUMH KOPIOPALISIMU MiANPUEMCTB, SIKI TOTYIOTBCSI 10 BUXOIY
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Ha PUHOK 3 1HHOBAI[IWHUM MPOAYKTOM ab0 TEXHOJIOTI€0, MOJSATaE B TOMY, IIO
(piHaHCYBaHHS BCiX BUTpaT Ha HAYKOB1 po3poOKu 3a0e3neynsia KOMMaHis, 110
nornuHaeThes, a THK BukopucToBye cBOi pecypcu nuiie Juisi KiHIIEBOI cTajii
KoMepIIiani3alli HOBOBBEJIEHHS — OpraHi3ailii MacoOBOro BUpOOHUIITBA. Y IIbOMY
BUITAJIKy Kopriopaiii ¢opMaibHO HE 3IHCHIOIOTH BKIIAIEHb OE3MMOCEPEIHbO B
HAyKOBO-JIOCJIIJIHI PO3POOKH, OCKUIBKA CyMma, BHUTpadeHa Ha NpUAOaHHS
CTOPOHHBOI KOMIIAHIi, BPaXOBYETHCSA Yy CTATUCTHULI 3JMUTTIB Ta MOIVIMHAHb 1
KOJTHUM YMHOM He BiOMBaeThcs y ButpaTtax kopropairii Ha HIJIKP. [ToniOuuii
cnoci® mpuadaHHd HOBUX TEXHOJIOTIM Ta MPOAYKTIB € HAMOUIbII MOUIUPEHUM Y
chepi BHUPOOHMIITBA IPOTPAMHOrO 3a0e3MEUYCHHS, CEJICKTPOHHUX 3aco0iB
3B’5I3KY, a TAaKOX 00poOKHU iHpopmarrii.

OnHuM 13 TakuX OPUKIAIB € norjuHaHHs kommnaHieo “Intel” (CILIA)
Habararo Mmenmoi kommanii ‘“Nvidia” (CLHA), mo BimOymocs y 2010 p. B
pe3ynbTari komnadis “Intel” BigMoBUIacs Bl BIACHUX PO3pOOOK IpadiuHOro
Yira, BUKOPUCTABILH JOCBIJ KOMIaHii, Ky OyJ0 MOTIHHYTO.

Y 2015 p. bocronceka koncantuHrora rtpymna (The Boston Consulting
Group) omyOsikyBajia JECATUMPIUHUN PEUTUHT HAWIHHOBAIIMHIIINX KOMMaH1N
CBITY. 3T1IHO 3 IIUM PEUTHHrOM, Tpikkorw JinepiB € Apple, Google Tta Tesla.
Kpim Tesla, y nepury necarky yBidnum aBToMo011e0y1iBHI kommnanii Toyota (6
Miciie y nanomy pertunry), BMW (7 micuie) Ta Daimler (10 micte) [4].

Otxe, HaocTaHOK xoTuia 6 pgomatu, mo THK cramu romoBHuUMH
Ccy0’€eKTaMH  CBITOTOCHOJAPCHKUX  3B’SI3KIB,  HAaWOUIBIIMMH  HPSMUMHU
IHBECTOpaMH Yy CBITOBY €KOHOMIKY Ta B HAyKOBO-JOCIIIHI Ta JOCIIIHO-
KOHCTPYTOPChbKI poOOTH . BOHM MaroTh BelMYe3H1 BiacH1 (JiIHAHCOBI PECYpCH 1
MOXXYTh MOOUTI3yBaTH BEIWYE3HI KOIITH HA CBITOBUX (PIHAHCOBUX PHHKAX IS
3M1MCHEHHS CBOIX 1HBECTUIIIMHUX OTMeparliil.

be3 HuUX HHHI HEMOXIHMBO YSIBUTH €001 BCHO CHUCTEMY CBITOBOTO
rociogapctBa. THK, 0e3yMOBHO, € CTpWKHEM IIi€i CHCTEMH 3aBJISKH
MaciitabaM Ta XapakTepy CBOE€l MDKHApOJHOI AisibHOCTI. CTaHOBIICHHS Ta
3pOCTaHHS MIDKHApPOJHOTO BUPOOHHUIITBA 3HAWIUIO BIJOOpaKeHHS y 3HAYHIN
YacTIll BHYTPITHLO()IPMOBHUX MOTOKIB y 3arajilbHOMY 00CsI31 IHTEpHAI[IOHATBHOT
TOPTiBIIi, IHBECTUIIIH, TpaHCHEPY TEXHOIOTII.

[TocTiliHe HapollyBaHHS MacITaliB JISIIBHOCTI Ta aKTUBIB, HAsSBHICTH
IHTENEKTyaJIbHUX pPecypciB, 1HUI nepeBary, siki orpuMmyrorb THK sik cy0’extu
CBITOBOT E€KOHOMIKH (OPMYIOTh TIEPEIYMOBH iX JIJEpCTBAa Yy CTBOPEHHI
iHHOBaIii. Jlep>kaBHI 3aMOBJICHHSI Ha IHHOBAIlIMHY MPOJYKIIif0, MOBHE abo
4acTKOBE (pIHAHCYBaHHS JEpPKaBOIO HAYKOBO-AOCHIIHUX POOIT, OCOOJMBO B
NepioI EKOHOMIYHOTO CITaly, BUKOHYIOTh CTa0ULTI3yt0uy (DYHKIIIIO B AiSTILHOCTI
NOTYXKHUX HAI[lOHAJIbHUX KOMIIaHii, 3a0e31meuyroun iX 1HHOBaLIWHUNA PO3BUTOK,
a 3B’S3KM MK KpaiHaMu Bce OUIbIIeé BHUCTYMAIOTh SK 3B’SI3KHM  MIXK
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nignpuemcrBamu THK, 1 B 11boMy Tmoysira€ NMPUHIMIIOBO HOBA OCOOJIMBICTH
Cy4acHOi CBITOBOi €EKOHOMIKH.
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O®UIOPHI 30HU: CTPATUTHU HE MOKJIMBO ITIOMUJIYBATHU?
MamonTtoB M.,
MmaricTtpanT 1 p. H., [HCTUTYT MiZKHAPOXHMX BiIHOCHH,
KuiBcbhkuii HanionaabHuii yHiBepcurtet iMeHi Tapaca IlleBuenka

Crmparoynch Ha JOCTYIHUH BEJIMKUH MacuB iH(MOpMaIlii, BaXXKO
30pPIEHTYBATUCh Ta BU3HAUUTHCH 31 CBOEIO MO3UIIEI0 BIIHOCHO TAKOIO SIBUIIA,
Ak oduopu3zamiss exkoHomiku. [lomiTuku Ta 3acobu MmacoBoi iHoOpMaIrii
OOrOBOPIOIOYM I[F0 TEMY B CYCIUIbCTBI, HArojoMIYIOTh IE€PEBaKHO Ha
HEraTUBHINA CTOPOHI — BTPATI HAIlIOHAJTBLHUX JI0XO/IIB, BIICYTHOCTI MaTPiOTH3MY,
HU3BKIM MOpaJbHOCTI BJIACHUKIB, Ta iHIIEe. Hemae ogHOCTaitHOT HEraTUBHOT a00
MO3UTUBHOI TYMKHU CE€peJ MPOBIIHUX 3apyOKHUX 1 BITUM3HSHUX HAYKOBLIB Ta
NpakTUKiB. ICHye J0CTaTHbO BENHMKA KUIBKICTh  HAYKOBO-TIPAKTUYHHUX
JOCJIJPKEHb BITHOCHO A1SUTBHOCTI O(IIOPHUX 30H.

Jlocmimkyroun mpobiieMy BHIe3a3HAYCHY MpoOJeMy, Ha HAll TOTJIS,
HEOOX1JTHO JIaTH BIJINOB1Ib HA TpU 3anuTaHHs: 1. ki 00 €KTUBHI €KOHOMIYHI Ta
(p1HAHCOBI TIEPETyMOBH CBITOBOI €KOHOMIKM JlajJd [OLITOBX CTBOPEHHIO
opmopHuxX ropucaukuin?; 2. ki mepeBarn (yHKIIOHYBaHHS OQIIOPIB
OJIHOYACHO € HETraTMBHUMM CTOPOHAMH iX [ISUIBHOCTI, SIK IS EKOHOMIK
OKpEeMHUX Jep)kKaB, TaK 1 JJs CTaOUIbHOCTI TJIO0AJbHOI'0 EKOHOMIYHOTO
npoctopy?; 3. SIka monmanpia o oduopHuX (HiHAHCOBUX IIEHTPIB B CydacHIN
CTPYKTYp1 CBITOBOTO (JiIHAHCOBOT'O PUHKY?.

[To-mepiie, Ha HamI MOTJISAM, IUIKOM JIOT1YHO, TOJIOBHOK NPUYUHOIO
(opMyBaHHs CBITOBOi Mepexi OQUIOPHUX LIEHTPIB, HA3BaTH BHUIEpEIkKaroyl
TEMIIM 3pPOCTaHHS CBITOBOro (DIHAHCOBOTO PUHKY HAJl TEMIIAMH 3POCTaHHS
peasbHOl €KOHOMIKHM, a TaKOX 3Ha4YHYy MOOUIBHICTH (DIHAHCOBUX aKTUBIB [1].
BinbHe nepeMillieHHsl 3HAa4HOT0 00csTy (DiHAHCOBUX PECYPCIB, IO MepeOyBaOTh
7 MPUBATHUM KOHTPOJEM Ta IIBHJIKICTH iX TEPEMINICHHS, 3a BIJICYTHOCTI
€(EeKTUBHOTO KOHTPOJIO, BUIbHI PUHKH, 3POCTAHHSA MPUOYTKOBOCTI Omeparliil 3
¢biHAHCOBMMU aKTUBAMH, BIJIKPUTICTh KOPJOHIB JUIsl KamiTalxy Yy 3BS3Ky 3
nibeparizaili€elo BaJIIOTHOIO PHUHKY Ta 1HINE, JaJM TOMITOBX JO 3POCTaHHS
MOOLIBHOCTI KalliTaly 1 KOHKYpEHIIil 3a MOoro 3aqydeHHsl, CTaId KaTaai3aTopoM
PO3BUTKY 1HGPACTPYKTYPH Ta TEXHOJOTIH YCiX CEKTOPIB (hIHAHCOBOT'O PUHKY Ta
OJJHUX 3 MOro IHCTUTYLIHHUX OJUHULL — OQIIOPHUX LEHTPIB. Meroro
TISUTBHOCT] SIKUX, CTaj0 CKOPOYEHHS MHUTOMOi Barm MOJATKIB y CTPYKTYpi
JIOXOJI1B Bij orepailiii 3 piHaHCOBUMH aKTHBaM.

[To-apyre, odpmopHuii 613HEC MOCTIMHO aAanTyBaBCs 1 BUO3MIHIOBABCS B
3QJIEKHOCT] B 3MIHM J1I0YOT0 3aKOHOJABCTBA, BHYTPIIIHLOI Ta 30BHINIHBOT
NOJITUKY HAWOUIbII PO3BUHYTHX KpaiH cBITYy. OCHOBHUMH KIII€EHTaMU
opmIOpHUX TEHTPIB € TpaHCHAIIOHAIBHI KOpropalii, OaHKH, OaHKIBCHKI 1
(b1HaHCOBI CTPYKTYpH, 1HBECTHUIIIIHI PoHIU, Pi3UUHI OCOOH.
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CporomHi OYEeBHJIHI TepeBaru BiJl BUKOPUCTAHHS OMPIIOPHUX CXEM JJIs
013HeCy MoJATaoTh y: 1) BUKOPUCTaHHI JEKUIBKOX OQIIOPHUX KOMMAHIN
i1 Yac KyIiBJIi/MpuBaTH3allii MANpUeEMCTB 3 METOIO 30€pEeKeHHS aHOHIMHOCTI
pearbHOr0 BIACHHUKA Ta OTPUMAaHHS KOHTPOJIBHOTO TIaKeTa aKIii miANMpueEMCTBA;
2) HOMIHAJIBHIN CIDIaTi CTAaTyTHOTO KamiTainy Ta yrpumanHi crarycy IBC
(International Business Company) 3a NOpiBHSHO HEBENUKY miaTy (10 1 Tuc.1o.
CIIIA); 3) BiacyTHOCTI MOTpEOU B MOJAAHHI OYXTaJITEPChKUX 3BITIB YPSIIOBUM YU
MOJaTKOBMM OpraHaMm || ycs 3BiTHICTh 3aMiHEHA IMOPIiYHAM (PIKCOBAaHUM
360opom Bia 150 no 1 tuc. mon. CIIA [2].

[HBecTuIliiiHA TPUBAOIMBICTH PI3HUX OQIIOPHUX 30H 3AJICKUTH BiJl YMOB
peectpartii i onogatkyBaHHsa. DopymMom (iHAHCOBOI CTAOIILHOCTI PO3BUHYTHX
KpaiH BHU3HAUEHO PEUTHMHT OQPIIOPHUX 30H 3a CTYNEHEM iX HaAIMHOCTI: 10
nepmoi rpynu Hanexars [lBeitmapis, JlroxkcemOypr, JyOmin, I'oHKOHT,
Cinranyp, octpoBu I'epuci, Men 1 [kepci; o0 Apyroi rpynu HaAiiHOCTI
BigHeceHo Jlabyan, Monako, Manbty, AHOoppy, baxpeiin, I'ibpanrap,
bepmynu, Makao, bap6anoc; no Tperroi rpynu yBiknu Kinp, JlixTeHmreln,
Anturya, Jlian, [lanama, Awurinesa, KaiimanoBi, bputancbki Ta Biprincbki
octpoBwH, beni3, Apy0Oa, octpiB Kyky, baramcbki octpoBwu.

BHacnigok B3aeMofli  KJI€HTIB  OQUIOPHUX ILEHTPIB 3  IHIIUMU
€KOHOMIYHMMH Cy0O €KTaMHU 1 JiepKaBaMH CTBOPIOETHCS 1 BIJIMOBIAHUM YHHOM
PO3MOJUISAETHCA BAJIOBUIM BHYTpIlIHIN npoaykr. CaMe TaKUM YHUHOM MOKJIMBO
3'dACyBaTH MeXaHI3M (PYHKIIOHYBaHHS HAI[IOHAJbHOI EKOHOMIKH, HasSBHICTb
HEraTUBHOTO YW MO3UTHUBHOTO BIUIMBY O(MIIOPHOTO (DiHAHCOBOTO LEHTPY, SIKUU
OJTHO3HAYHO Tpeda pOo3IIISIaTH 3 BpaxyBaHHSAM CyO ekTHBHOro (Qaxropa. Tak,
A AepKaB 13 CTaHAApTHOIO abo0 >KOPCTKOIO CHUCTEMOIO OMOAATKYyBaHHS
HEraTUBHI AacCIeKTH [JI1 HAIllOHAJbHOI EKOHOMIKH MPEBAIIOIOTh, 30KpeMma:
HEZ00POCOBICHA MOAATKOBAa KOHKYPEHLIA Ta YXUJIEHHS BiJl MOAATKIB; CTBOPEHHS
YMOB JJIsl BIATOKY KaIliTaiy; 3MEHIIEHHS 3aWHSATOCTI, MOTIPIIEHHS COIalbHOI
CUTYallii, 3pOCTaHHs TIHbOBOI EKOHOMIKH [3].

Ha w™ikxHapomHOMy piBHI BUHUKAIOTh MpobOieMu y OOpoThOi 3
BIIMUBAHHIM KOIWITIB OTPUMAHUX 3JOYMHHUM IIIIXOM Ta MPOTUIIEIO
MDKHApOJAHOMY Tepopu3My. besnepeuno, MNO3UTHBHICTh (DYHKILIOHYBAHHS
Oo(pIIOPHUX FOPUCAMKININ ICHYE JIMINE JJis 3apEECTPOBAHMX B HUX YCTAaHOB Ta
oprasizaiiif, iX KJI€HTIB, a TaKOX KpaiH 4M TEPHUTOPIi, 3aKOHOJABCTBO SIKHX
JI03BOJISIE PEECTPAITifO 1 GYHKIIOHYBAHHS O(MIIOPHUX KOMIIAHIMN.

Ha nymMKy mpoBiTHUX MIXKHApPOJHHUX OpraHi3alliid, HayKOBIIiB 1 (DaxiBIliB B
rajgy3l €KOHOMIKM Ta (IHAHCIB, OPIIOPU € HETOJIKOM CBITOBOI (PIHAHCOBOI
cucteMu. MU MOAUISEMO BUIIE3a3HAYEHY NYMKY 1 BBAXA€EMO, 1110 HETaTUBHUX
YUHHUKIB Y (DYHKIIIOHYBaHHI O()IIOPHUX 30H, OUIbIIE HI)K MO3UTUBHUX.

[linTBeppKeHHSIM 1ii€i MO3uIii € Tmepemada BIIACHOCTI B JIOBipYe
yOpaBIiHHA — TpacT B oQuiopHiM 30HI. B miii cxemi OypyTh ydacTh TpH
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cy0'ekTa: 3aCHOBHUK, SKHH MOXe OyTM OJHOYAaCHO 1 BJIACHUKOM
(Oenedimiapom), noBipua ocoba ta 6enediuiap. Cnenudika TpacToBoi Gopmu y
TOMY, [0 TUTYJI BJIACHOCTII MEPEXOJIUTh JOBIMYiA 0co0l Ha mepiox i Tpacry,
ajie IpaBO Ha JOXOAM BiJl BOJIOAIHHS MAailHOM TpacTy HaJIeXuTh OeHediliapy;
TpacT 3abe3nedye 3aXWCT MalHa BiJ CYJAOBHX II030BiB, TOMY IO TIPaBO
BJIACHOCTI MepenIo Bij 6enedimiapy 10 10Bipuoi ocoOu, ajne U BiJ KPEeauTOpiB
JOBIpUOi OcOoOM MO30BY TakoX He Oynae; MalHO, K€ NepeAaHo B TpacT,
BUKIIIOUAETHCA 3 00KIJIaIaHHs MOJaTKaMH Ha MaifHO TOMY, 1110 BIACHUK BXKE HUM
po3nopsAIuBCs, a B O(MIIOPHIN 30HI MalHO 1 JOXOIM TPACTIB, SIK MPABUIIO,
MTOBHICTIO 3BUILHEHI BiJl MoAaTKiB. ITpu Takiit cxemi BIaCHUK (DaKTHUHO «Kpaaeh»
nyOJIiuHI JTIOXOJW 1 € 3aXWIICHUM BiJ TOJITUYHHX, €KOHOMIYHUX 1 CYJOBHUX
PHU3UKIB.

[To-Tpere, odrmopHuii Oi3HEC MOCTIMHO 3MiHIOE CBOi ()OPMHU 1 METOJIH,
3aiydae HOBI (piHAaHCOB1 cXeMHu. MOXKJIMBO HOB1 ICHYOU1 FOPUCTUKIIIT (MI1JIIIOPH )
Bke 10 2020 poxky 3MOXKYyTh 3aMIHMTH KJIacH4HI OQIIopH. Ypsaamu Ta
MDKHapoAHUMU (HIHAHCOBMMHM OpraHi3alisiMd MPOBOJIUTHCS OoOpoThba 3
HEraTUBHUMHU MpPOSIBaMH OQIIOPIB, siIKa B OUIbIIIA Mipl HalIeHa HE Ha iX
3HMILIEHHS, a TPOJIMKTOBaHA MIPKYBaHHSIMU (DICKAIBHOTO XapakTepy.

HistmpHicTs MixHapoauux opranizauiii (OECP, FATF, OGBS, WTO Ta
IHINX), CIpsSMOBaHA, TOJOBHUM 4YHHOM, Ha OOMEXKEHHS OImeparlii, o
(bIHAaHCYIOTBCS 3a PaXyHOK KamiTajdy KpUMIHAQJBHOIO TOXO/KEHHS Ta
3ano0iraHHs TPaHCHAL[IOHJIBHOMY PYyXy KamiTally He3aKOHHUM nuisixoMm. Cuin
BIIMITUTH, 110 peanbHa noiituka CHIA Ta okpemMux po3BHHEHUX KpaiH 3axomy
010 O(PIIOPIB € JTOCUTh CYNEPEWIMBOIO. 3 OJHOr0 OOKY BOHHM 3a0X0YYHOTh
30epekeHHsS] OPIIOPHUX TEPUTOPI, K1 3a0€3MeUyI0Th HaIXODKEHHS KaIiTary 3
yChOI'0 CBITY Ha paxyHKH OaHKIB CBOIX KpaiH, a 3 1HIIOrO — poOJsTh CIpoOy
3amo0iraHHs BIATIKY KamiTaly B OQIIOPU 31 CBOIX TEPUTOPIA 3 MIPKYBAaHb
dickampHOrO Xxapaktepy. TomMy He3BakKalouM Ha BCI HETaTUBHI AacCHeKTU
(GyHKIIOHYBaHHSI OIIOPHUX 30H BIAMOBUTHUCH MOBHICTIO BiJl iX BUKOPUCTAHHS
Ha ChOroaHI HeMOxJBO. OdIIopu HA3WBAIOTh HAPDKHUM KaMEHEM CBITOBOL
(1HAHCOBOT CUCTEMHU, a X YCYHEHHS MOXE ICTOTHUM YMHOM BIUIMHYTH Ha HEf,
IIPU YOMY Pe3yJIbTaTh TAaKOTO BIUIMBY MOBHICTIO MepeA0aynTH, Ha HALTy TYMKY,
HEMOXKJIUBO.

Mu BBaxaemo, 1o roioBHoro Meroro OOH, ypsaniB kpaiH cBITY Ta
MDKHApOJHUX OpTraHi3aiiii MOBUHHO CTaTH NPUUHSTTS BIAMOBIAHOTO aKTy
MDKHApOJHOTO TMpaBa, WIO0 TapaHTyBaB OM CTBOPEHHS Ta pEryJIOBaHHSA
Oo(IIOPHUX 30H, SIK OCOOJMBO J1OEpabHOI (OpPMHU 3A1MCHEHHS MIKHAPOIHHUX
€KOHOMIKO-TIPABOBUX BITHOCHH, a HE SK 3aco0y BIAMUBAHHSA «OpyIHHUX
rpomieit» i He SIK TEPUTOPIi 3 «HEUECHOIO» MOaTKOBOIO KOHKYPEHIIIEIO.
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CBITOBUH JOCBLI INPOBEJEHHS TA ®IHAHCYBAHHS
INPOI'PAM BOPOTBHBH 3 KOHTPABAH/1OIO
Opinenxo B.B.,

CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

AKTYAJIBHICTb NPO0JIEeMHM: TPOBENCHE Y3araJIbHEHHS HAKOIIMYEHOTO
JIOCBIy Ta CTaTUCTUYHUX JAHUX JEpXaB CBITYy WIOJ0 TMPOBEACHHS Ta
¢diHaHCyBaHHS Tmporpam OOpoTbOM 3 KOHTpaOaHIOK HaJae Moje s
AHATITHYHUX BUCHOBKIB 1010 MOXJIMBOCTEH MEPEUHATTS TaHOTO JTOCBITY, HOTO
ajanTallii Ha MOJaJbIINK PO3BUTOK BUPIIMICHHS Mpo0ieM y cdepl HalllOHATBHOI
€KOHOMIYHOI JISJIbHOCTI B CyYaCHUX YMOBaX.

Mera: mokazaTu OCOOJMBOCTI MPOBEACHHS Ta (PIHAHCYBAaHHSA Iporpam
00poTHOM 3 KOHTpabaHmow y JepkaBax CBITY Ta BUIUIUTH XapaKTEPUCTHUKU,
K1 MOXJIMBO 3aJyYUTH Y pOoOOTY HAIllOHAJIHHOIO MUTHOIO CIIY’K000 Ta ypsIOM.

KonTpabanma — 1e¢ He3aKOHHE IEpPEeMIIlIeHHS Yepe3 MHUTHUN KOpPJIOH,
1Mo3a MHWTHHM KOHTpoJieM a00 3 TPHUXOBYBAHHSM BiJi MHUTHOTO KOHTPOIIIO
BAJIIOTHUX I[IHHOCTEH Yy BEIMKHX pO3MIpax, ICTOPUYHUX Ta KYyJIbTYPHUX
IIIHHOCTEH, HAPKOTHYHUX 3ac00iB, MCUXOTPOIMHUX PEUOBHH Ta IMPEKYPCOPIB,
OTPYWHHX, CHJIBHOJIIOUUX, PATI0OAKTUBHUX ab0 BHOYXOBUX PEYOBHH, 30poi Ta
OoernpuriaciB, BUOYXOBHUX MPHUCTPOIB, BINCHKOBOTO 030pOEHHS Ta MaiiHa,
MarepialiiB Ta 00JiaIHaHHS 10 30pOi MAacOBOT0 3HUILECHHS (YpaKEHHS), a TAKOXK
KOHTpabaH/a CTpaTeriyHO BaKJIUBHX CHPOBHUHHHUX TOBApiB (MaTepiaiiB), 1100
SIKUX BCTaHOBJIEHO BIAMOBIAHI MpaBuja BUBE3EHHS 32 MEXI1 JIEp>KaBH, Ta Ti caMi
i1, BUNHEH] OPraHi30BaHOIO IPYIIOK0.

3 METOI BHSBJICHHS, IIONEPEDKCHHS Ta PO3KPUTTA KOHTpabOaH/IH,
BUSIBJIGHHSI Ta B3ATTS IMiJ KOHTPOJb OCI0, MNPUYETHUX 10 11 BYMHEHHS,
3MIMCHIOETBCS CHCTEMa TIJIaCHUX 1 TAEMHHUX IIOITYKOBHUX 3axXOJliB, TOOTO
OMEPATUBHO-TIONIYKOBA JIsUIbHICTh. L[f0 MISUIBHICTH 3M1MCHIOIOTh MUTHI OpTraHu
BIIMOBIAHO JO YHMHHOTO 3aKOHOJABCTBA Ta MDKHAPOJHUX Yroa 3 IIMTaHb
MUTHOT'O CIIBPOOITHHUIITBA.

[Tpobniema KOHTpabaHAM TOCTPO MOCTa€ MEpes BCiMa JAepiKaBaMHU CBITY
0e3 BUKIIOUEHHS, OCKUIbKM II€ HE JHIIEe HUISIX MOTPAIUISHHS [0 JepkKaBu
HE3aKOHHUX pPEYOBUMH Ta MpPEIMETIB, a il Benuve3Hl (PIHAHCOBI BTpATH IS
JepKaBH  d4epe3  BiACYTHICTh OMOJATKYBaHHSI Ta HEKOHTPOJIHOBAHICTH
¢biHaHCOBUX TIOTOKIB, IO TMOB’si3aHl 3 TakuMu fJismu. [llo6 xpaie
MIPOJEMOHCTPYBATH MACIITA0 BIUIMBY KOHTpaOaHIM Ha EKOHOMIKY JIE€pKaB,
HUKYE HABEJCHI CTAaTHUCTHUYHI JaHi, IO BiIOOpakarOThb PHUHKOBY BapTICTh
TOBapiB, 110 OyJM BUIYyYE€HI MUTHUMH Clly’)kO0amu naepxaB cBity y 2015 pouwi
4yepe3 He3aKOHHICTD iX MEPETHHY KOPAOHY.
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ToBapu MHUPOKOTO BKUTKY 225 mupa. 1o
HapkoTuuni peqoBuHH 232 mnpa. 1on
Hurapku Ta TIOTIOHOBA MPOAYKIIIS 11,75 mapna. non
Hadra Ta ra3 10 mupa. non
[Iporpamue 3abe3nedeHHs 9,7 mapna. non
[Mpoayxkriist Jrico3aroTiBii 1,25 mupa. non
AJKOTOIIbHI HATIOT 340 miH. 10T

OcHOBHY poJib Y 00pOTHO1 3 KOHTPaOaHI0I0 HAa CBITOBOMY PiBHI MOKJIAJA€e
Ha cebe BcecitHs Murtna Opranizamis. Ockinbku ii wienamu € 180 gepxaB
CBITY, KOKHa 3 SIKUX BHOCHUTbH MEBHHMI YacCTKy, B 3aJE€KHOCTI BiJl (DIHAHCOBHX
MOKJIMBOCTEH, 0 OrokeTy opranizaiii, To BMO mae Bennde3Hi MOXIJIHBOCTI
M0 TIPOBEJCHHIO MPOTUKOHTPAOAHIHUX OIepalliii B OUIBIIOCTI JepXkKaB CBITY.
Jlist Toro, mo0 MIAKPECIUTH 3HAYYILICTh LIbOTO MUTAHHS B OpraHizamii, CIij
ckazatu, mo 55% ii QoHAIB BUIIIAETHCS caMe€ Ha NPOBEICHHS TaKOro poay
orepauiid Ta CTBOPEHHS PEriOHAIBHUX ILIEHTPIB OOpPOTHOM 3 KOHTpabaHIIOIo.
BMO 1nipoBoAUTh aKTUBHY CITIBIIPAIIO 3 MUTHUMH CIYOaMH YCiX CBOiX WJIEHIB,
3aydae (GaxiBI[iB Ui TPEHYBAaHHS Ta 3ajJydeHHS HOBOIO JOCBiIYy 10
(piCKaIbHUX OpraHiB JEpPKaB.

B Vkpaini npobinema KoHTpaOaHIM BIAIrpae IyKe BaXXJIHBY pOJb,
OCKUIBKM Hallla Jep’kaBa 3HAXOJUTbCA Ha 1 Micli B CBITI 3a BapTICHUMHU 1
KUTbKICHUMH oOcAraMu KOHTpabaHau Iurapok 1 ¢irypye y BepxHIA YacTHHI
pPEUTUHTIB KOHTpaOaHIM OUTBIIOCTI IPyn TOBapiB. be3nocepeaHbo orepaTuBHO-
MOIIYKOBI ~ 3aXOAM  3MIACHIOE  YTpaBiiHHSA  opradizauii  O0oporbOu 3
KOHTpaOaH0I0 Ta MOPYIICHHAMH MHUTHHX TmpaBui JlepxkaBHOT (icKaIbHOI
cnyk0u VYKpaiHM Ta MANOPSAKOBAaHI HOMY MIAPO3AUIM B PEriOHAIBHUX
MUTHHIIX. [HII TIIPO3IIIM MUTHHUX OpraHiB J0 IPOBEICHHS OIEPaTHBHO-
PO3IIYKOBOi pOOOTH HE IOMYCKAIOThCSI.

Ha ocHOBI 3a1y4€HHs CBITOBOI'O JOCBIY Ta MPOBEAEHHS KOHCYJIBTALIN Ta
TpeHyBaHb opranamu BMO, 28 numus 2016 poky B YkpaiHi Oyna mpuitHTa
PerionasibHa mporpama Oo0poThOM 3  KOHTpabaHAOI, OPraHi30BaHOIO
3MOYMHHICTIO Ta Kopymuieto Ha 2016 - 2020 poxkwu.

OcHoBHOIO MeToro [Iporpamu € 3amoOiraHHsS BMHUKHEHHIO YMOB, IO
COPHSIIOTh BUYMHEHHIO 3JI0YMHIB, HAa OCHOBI MOJ0KeHb KoHUemnmii craaoro
PO3BUTKY 3akapnarTs, YAOCKOHAJIEHHS METONIB OOpoThOM 3 KOHTpabaHIIolo,
niABUIIEHHS €(EeKTUBHOCTI OOpOTHOM 3 MHUTHHUMH TMPABOMOPYIIEHHSMU Ta
MpOTU/Ii BUMAJKaM KOHTpabaHIM, Oprafizaiii HaJIEKHOTO KOHTPOII 3a
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EKCTIOPTOM  JIicOMaTepialiB, OpPraHi30BaHOIO 3JIOYMHHOIO JiSJIBHICTIO Ta
KOPYMII€0, 3a0€3MEUCHHS 3aXUCTY KOHCTUTYIIMHUX TpaB Ta CBOOOJ JIOJUHU
Ha OCHOB1 YITKO BU3HAYEHUX MPIOPUTETIB, CTBOPEHHS YMOB JJIA MPOBEICHHS
e(peKTUBHOI MPaBOBOI Ta BHUXOBHOI POOOTH cCepel HAcCElEHHS, MOCTYIOBE
HApOIyBaHHS 3yCWJb Y IId CIpaBi MPaBOOXOPOHHUX OPTaHIB 1 MiCIIEBUX
OpraHiB BUKOHABYOiI BIAJW Ta TPOMAJCHKOCTi, BIOCKOHAJIICHHS 3aKOHOIABCTBA,
oprasizaiii 3aco0iB 1 METO/IB 3aro0iraHHs PO3BUTKY 3J04YMHIB. J[OCATHEHHIO
i€l METH CHPUATUMYTh 3aXOJ, CHpPSIMOBaHI Ha CTBOPEHHA arMmocdepu
CYCHUIBHOT HETEPIUMOCTI /10 3JIOYMHIB Ta OCJIa0JeHHS [ii KPUMIHOTCHHHMX
dakTopiB, HaNEKHOI OpraHizailii 1 MPOBEIECHHS MUTHUX OTJISAIIB TOBapiB 13
3aJIy4€HHSIM HE3aJIeKHOI eKCIIePTU3H.

Bcworo Butpar
2016 pix | 2017 pix | 2018 pik | 2019 pix | 2020 pix Ha BUKOHAHHS
[Iporpamu

OO0cHr KOIITIB
3a pOKaMu

OOmacuunit
OIOKET, 1HIIII
JDKepena, He
3a00poHEeHI 3345,0 2405,0 2355,0 2390,0 2260,0 12755,0
YUHHUM
3aKOHO/IaBCTB
OM, THC.TPH

3 ornsAay Ha CUTYyaIlilo, MO CKianacs B YKpaiHi y cdepi KoHTpabaHH,
aBTOPOM OyJM po3po0JieHI peKoMeHallli Ha OCHOBI JOCBIAY JIep>KaB CBITY Ta
BcecBitHb01 MuTHOI Opranizaiiii, o J0MOMOXXYTh MOJI0JATH I}0 MPOOIeMYy:

1. Kontpons dinancoux omnepariiiid. Ciil po3ymiTH, 10 KYMHIBJIS TOBApiB,
0 B IMOJAIBIIOMY IIEPETUHAIOTh KOPJOH JepKaBH 3 IOPYIICHHSIM
3aKOHOJIaBCTBA, B)KE JIaBHO HE OIIAYYETHCS TOTIBKOIO. BINbINICTH omepairiii
MIPOBOMISITECA Y O€3TrOTIBKOBiM (hOpMi, a OTXKE Yy JIepKaBH € BaxKesl BIUIMBY 1
KOHTpono. Jlye MpaBWIbHMM B LbOMY IulaHi € oOmexxeHHs HBY, momo
00OB'SI3KOBOT0 HaJlaHHA MIATBEP/KYIOYMX JIOKYMEHTIB Ha OYy/b-sKl orepaiii B
cymi Outbire 15,000 rpH. [Ipote ocHOBHA mpobiieMa B TOMY, 110 TIEpeBipKa IHUX
JIOKYMEHTIB BiIOYBA€ThCA Ha HE3aJOBUIHHOMY piBHI, B OUIBIIOCTI BHUMAJKIB
HaBITb HE HAJAEThCS 3amUT JO KOMIAaHIi-mocTavyajbHUKA, a OTXe TakKi
JOKYMEHTH  4acTto  (GanbCU]PIKYIOThCA,  3aCTOCOBYETHCSI  PEIHBOWCHUHT
opmopHuMu KoMmaHisiMu Tomo. Came TOMy Jep)kaBi HEOOXITHO MOCHIUTH
KOHTPOJIb JOKYMEHTAIlll Ta Omepaliid OmjiaTh TOBapiB, 3/ MPOXOKEHHS
MUTHHX Tporeayp ohOopMIESHHS 3TiAHO 13 CIPaBXHBOIO IIHOK TOBapiB. Takuii
KOHTPOJIb TOBMHEH BIJOYyBAaTHUCS Ha OCHOBI CIIBIpalll 3 OaHKaMu, ypsaamu
Jep’kaB, MDKHAPOIHUMH OpPTaHi3aIlisIMH.
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2. OCHOBHOIO TPOOJIEMOI0 Il YKpaiHW € He3aKOHHUM BHBI3 TOBapiB 3
TEpUTOpIi HAIIOI Jep>KaBU 3a KOPJAOH, TOOTO He3akOoHHUW ekcrnopT. [lo
OCHOBHHMX TIPOOJIEMHMX TpPyH TOBapiB HaJEKaTh TIOTIOHOBA MPOMYKINS Ta
IPOJYKTH JIepeBOo0OpoOKHU. BUBI3 X TOBapiB BIOYBAETHCS JIBOMA MUISAXAMH 1
BIJIMOBITHO € JBa NUIIXU 00opoThOM. [lepmmii - mepeTnH KOpAOHY 00'T3HUMH
NUIsIXaMu 0€3 MUTHOTO KOHTPOJIIO 1 321711 O0POTHOU 3 IIUM HEOOX1HO PETEIBHO
CTS)KUTH 32 KOPJIOHOM 1 HE JOMyCKaTH MOTr0 MEpeTHH HE3aKOHHUMU IILISTXaMH.
Hpyruii - kopytiiis Ha MUTHULIL. Ha MOI0 TyMKy, €eAMHUM HUISIXOM OOpOTHOU 3
i€ npoOJeMOoI0 € MOBHA 3aMiHa KaJpiB HA MUTHHI, IPU YOMY Ha KOKHOMY
MUTHOMY MOCTI TIOBUHHa OyTH KOHTpPOJIIOIOYA Tpyna 3 TPEICTaBHHKIB
MDKHApOAHUX OpraHi3aiiii, sKi MaTUMYyTh pPIBEHb TOBHOTO JIOMYCKYy 1
CTE&XKUTHUMYTh 3a BCIMa MIPOLIEAYPaMH.

3. ABXEX, € yacTKa KOHTpabaHIH, 110 MOTpAIUIsIE 10 JIepKaBU Yepe3 Te,
0 TpocTo Oyja HENoMiueHa MHUTHHKaMH, ajpke Oyna mnpuxoBaHa. Jms
00poTHOM 3 UM - HEOOXigHa MOJEpHi3allis O0JaJHAHHS Ha MHUTHHUX IOCTax i
OOOB'SI3KOBUI  KOHTPOJb CKAaHEPOM KOXKHOTO TPAHCHOPTHOTO  3aco0y,
KOHTEIHepa, BaroHa TOII0, 1110 MPOXOIUTH KOP/IOH.

CIIMCOK BUKOPUCTAHMUX JIZKEPEJI
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BIIJIUB THK HA AT'PAPHO-ITPOMUCJOBUI KOMILJIEKC
YKPATHHU: IPUKJIAJ KOPIIOPAIIII MONSANTO
Mapgenwok b.,

CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

TpancHanionansHi kopropatii (THK) MaroTh 3HauHUii BIUIMB Ha CBITOBY
€KOHOMIKY Ha Cy4YacHOMY €Talli, IXHS KUIbKICTb 3pOCTa€ IIOPOKYy. 3
BIICBHEHICTIO MOXHA CKa3aTH, 1110 BOHU € HAUOUTBIIIUM HEYPSIOBUM aKTOPOM Ha
CBITOBIl apeHi.

[[lomo VYkpainu, crocrepiraeThCs CTIMKAa TEHACHINA A0 3pPOCTaHHS
npsiMux 1Ho3eMHux iHBectuliil (I111), ane BoHU HanpaBASIOTHCSA 3/€01TIBIIOTO Y
BXKE PO3BUHEHI PETiOHU Ta y BXKE PO3BUHEHI Tally3l, 10 MOTIUOIIOE COIliaTbHO-
€KOHOMIYHHMI PO3pUB y PO3BUTKY PETIOHIB Ta rainy3ei ekoHoMiku. Kpim Ttoro,
ICHYIOTh MPOOJIEMH HECITPOMOXKHOCT] BITYM3HSIHUX BUPOOHUKIB KOHKYPYBATH 3
1HO3EMHUMH BUPOOHUKAMHM Ta 3arpo3a MOIVIMHAHHS CBITOBUMM TiraHTaMu
yKpaiHChKMX KoMmadiil. 3 iHmoro x Ooky, THK BkianaioTh 3Ha4H1 KOLITH y
PO3BUTOK HAYKOBO-AOCTIAHUX 1 JIOCHIIHO-KOHCTPYKTOPCBKHX PO3POOOK,
HAJAI0Th BEIUKY KIUTBKICTH pPOOOYMX MICIlh Ta CHPHSAIOTH 3POCTAHHIO
KOHKYPEHTOCTIPOMOKHOCT1 €KOHOMIKH [ 1].

Opniero 3 HaOUbII npuBabauBux ramysei s THK B Vkpaini € ranysb
CUICBKOI0 rocnojapcrna. Posrisparoun YkpaiHy, sIK CTpaTEriuyHoO BayKJIUBUUI
pErioH Juisi BUPOOHUIITBA MPOJIOBOJIHCTBA, BEJTMKA KUIBKICTh arpolpPOMHCIOBUX
THK npuiiia Ha yKpaiHCbKUI PUHOK 1€ Ha o4yaTKy 90-X pokiB, 3pa3y micis
3M00yTTS HAIIOK JiepkaBoro HezanexxHocTi. Meroro THK Oyno orpumari HOBi
pUHKH 30yTy CBO€i MPOAYKIIi, OTPUMATH JOCTYN JO HOBHX PECYpPCHHX i
CUpPOBMHHMX 3allaciB, a TaKOX 3aKpINUTH CBOI MO3UIII HA JAHUX PpHUHKaX.
HismpHICTH cydacHux arporpomucioBux THK oxommtoe maitke BCi BUpoOHHUI 1
nepepoOHi rajgy3l arpolnpoOMHUCIOBOI0 KOMIUIEKCY YKpaiHH, a TaKOXK CyMIXKXHUX
rajay3eu.

[li THK cBoro wuacy HajaeXHO OI[IHUIM TOTEHIiadl CLIbCHKOrO
roCIIOfapCTBa 1 CHOPUSUTM AaKTUBHOMY BHKOPHCTAHHIO TIEPEIOBOI TEXHIKH,
BHCOKOSIKICHOTO TIOCIBHOTO Marepially Ta 3ac00iB 3aXHUCTy POCIHH. 3 YChOTO
yyclia TPaHCHALIOHAJIbHUX KOpIIOpalliil, sKI MpalioTh B YKpaiHi, MOKHA
BHJIUINTH HAHOUIBII BigoMi B TiM a0o iHINM Mipi IOB’sS3aHI 3 CLIbCBKHM
rocrogapctBoM: Monsanto, Cargill, McDonald’s, Nestle, Kraft Foods, Lactalis,
Kernel, Pepsico, Danone [2].

Mu Bupimmim aeTaibHilIe 3yMHHUTHCS Ha KoMItaHii Monsanto, sika i€ B
Vkpaini 3 1991 poky. BoHa € nepioro 1HO3eMHOI0 KOMIAHIEK, siKa MiAnucana
KOHTPAKT Ha TOCTayaHHs 3ac00iB 3aXHUCTy pocivH B Ykpainy. A y 1992 pori
Hero OyI0 BIAKPUTO KHIBCHKUHN Oic.
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Monsanto BupoOssie B VYKpaiHi Ta IMIIOPTYye 10 Hel SKICHE Ta
BHUCOKOIIPOJYKTUBHE HACIHHS KYKYpYI3H, pINaKy Ta OBOYIB TpaJMILIIHOIL
cenekiii. HaciHHs KyKypyn3u Ta pinaky kopropaiiii Monsanto mpejcTaBieHe B
Vkpaini Opennom [IEKAJIB, nHaciHHs oBouiB — Opengamu «CeMiHicy Ta «lle
Poiitep», 3acobu 3axucty pociauH — Opengamu «Paynmam», «Xapaecy,
«Momitopy, «I'Bapaian Terpa» Ta «AkTiMym»[3].

Ponp 1i€i kommaHii B PO3BUTKY CLIBCHKOIOCHOJAPCHKOI 1HAYCTPIi
VYkpainu, K 1 B yChbOMY CBiTi, € HeOJHO3HAYHOW. [lo3uTuBHUMU (pakTOpamMu
BIUIMBY € Taki JiBa HampsMu komnaHii Monsanto: iHBecTulii y MailOyTHe Ta
Omaromiiinicte. Kopmoparist miarpumye cTaauii pO3BUTOK Ta 3pOCTaHHS
CIILCBKOTOCIIONAPChKOi Tany3i. llg miarpumka BapitOe€TbCs Bl IIOJSHHUX
BUTpaT Oulbll HK y 4 MiuH. non. CHIJA Ha gocimipKeHHS Ta PO3pOOKU 0
HAJaHHS arpapHUX 1 HAYKOBUX CTHUIIGHIIM Ta CIIBIpaIli 3 MOJOADKHHUMU
opraHizaiisiMud Ta HaBuaJbHUMHU 3akiagamu [3]. Tax y 2016 pomi Monsanto
Bunaummna 80 tuc. gonapiB CHIA Ha CTBOpPEHHS TPHOX ILIEHTPIB 3 PO3BUTKY
arpapHUX HaBUYOK CTY/CHTIB Ta MKOJsApiB — y XKutomupi, Yepkacax ta YmaHi.
Kpim Toro, B Ykpaini npauroroTs rinodansHuil GoHa Monsanto Ta HallloHaJIbHA
nporpaMa CoIlaJIbHUX I1HBECTHUIINA «YKpaiHa — KUTHUI MaiOyTHROTO». 3a
nieto nporpamoro 3 2013 poky KoMIaHig BUALISE KOLITH HA COL[aIbHI MPOEKTU
MIATPUMKHY 1HIMIATUB CUIbChKUX Tpomaa. Hampukman, y 2016 pori Oymo
BuauieHo 400 THC. TPH. HA MIATPUMKY COILIIAIBHUX MPOEKTIB y cenax KuiBchkoi,
KipoBorpaacekoi Ta YepHiriBcbkoi oOnacteid. I, 3BuuaitHo x, «Monsanto»
pO3po0IIsie Ta MocTavyae 1HHOBALIMHY MPOAYKIIIO AJis MATPUMKH (pepMepiB, ski
3a0e3MevyI0Th JI0eH MPOOBOIBCTBOM, MATHMBOM Ta OJISTOM.

[Ilomo HeraTUBHOTO BIUIMBY, SIBHUM € BIUTUB JIUIIE OJAHOTO (aKTopy, ajie
Ha JaHOMy eTamni ued (akTop BiJIrpae AyKe BaXKJIMBY pOJib B OLIHIOBaHHI
nistibHOCT1 arponpomucioBux THK. Ile BmumB kopmopaiii Ha €KOJOrio i
HaBKOJIMIIIHE cepenopuie. Kopmopais Monsanto [ moctiitHul 00'€KT KPUTHKH
OPOTUBHUKIB TE€HETUYHO MOAM(iKOoBaHMX opraHi3MmiB. I[Ipobnema Oe3nexku
TPAHCTEHHUX POCIMH € TPEeIMETOM BEIHMKOi JHUCKYCii 3a ydacTio OaraThbox
CTOpIH, BKJIFOYAIOYM BUEHHMX, YPSAJOBI KOMICIi Ta HEYpsJIOBI OpraHizallli THUITY
«['piHmic», ockinbku Oyno BusBieHO Oarato danbcudikamiii, MiaMiH,
1ITACOBOK JIOCTI/IPKEHb PO HETaTUBHUN BIUIMB MPOYKIIT KOMMaH1i Ha JTHOJICH.
Bonu namomsratots, mo Monsanto mpocyBae arpornpoOMHUCIOBY MOJENb, sKa
BIJIMOBiaIbHA, SK MIHIMYM, 3a OJHY TPETHHY BCECBITHIX aHTPOIOTC€HHUX
BUKHJIIB TIAPHUKOBUX Ta3iB; BOHA TaKOX BeJE€ J0 BHUCHAXKEHHA TIPYHTOBHX 1
BOJHUX PECYpCIB, 3HW)KEHHS 1 BTpaTu OIOpI3HOMAHITTA Ta OaHKpPYyTCTBa
M1UIBHOHIB CesH 1 pepMepiB o BcboMy cBiTy [4]. 3 mporo npuBoay B 2016 porti
B [aa3i mpoiine TpuOyHanm npoTu Kommadii Monsanto, SIKHA OLIHHUTH IIKOAY
3aBJIaHY IIEI0 KOMIIAHIEH0 HAaBKOJIMIITHHOMY CEpPE/IOBHIILY.
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Otox, BB THK Ha ramy3p ciibChKOTrO rocmojapcTBa B YKpaiHi €
KOMOIHOBaHMM: ICHYIOTH $IK TO3MTHBHI, Tak 1 HeraTuBHi (aktopu. Ilpuknan
kopropaiiii Monsanto, sika 3aiimae nomitHe miciie B AIIK Vkpainu B nanomy
BUIAJIKY € UTIocTpaTUBHUM. Ha Haily AyMKy, BUle3a3HaueHa KOMIIaHid 3aiiMae
MIPOBITHI TTO3UIIIT HA PUHKY YKpaiHu Ta Ma€e CephHo3HUN €KOHOMIKO-TIOTITHIHUI
BIUIMB, @ TaKOX BJaj0 NPAILIOE€ B ILAPWHI 3B’S3KIB 3 T'POMAJICHKICTIO I0/0
(opMyBaHHS MO3UTUBHOTrO IMIJKY. LI{070 HEraTMBHOro BIUIMBY Ha €KOJIOTIIO,
TO VYKpaiHi BapTo JO4YEKaTUCS pe3yJbTarTiB TpuOyHamy (BIAMOBIIHO
OIAKPIIUICHUX HAyKOBMMHU JOCHIKEHHSIMH) Ta Ha iX OCHOBI c(opMyBaTu
MOJIITUKY TTOJI0 AISUTHHOCTI Kopropaiiii Monsanto.
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ANALYSIS OF KEY FEATURES AND PRACTICE OF APPLICATION
OF NEGATIVE INTEREST RATE MONETARY POLICY
Paccanina A.,

CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

A number of central banks, including the Danmarks Nationalbank (DNB),
European Central Bank (ECB), Swiss National Bank (SNB), Swedish Riksbank,
Bank of Japan (BoJ), and Central Bank of Hungary (MNB), have employed
negative interest rate policies (NIRP) to provide additional monetary policy
stimulus over the past few years. These central banks are now charging (instead
of paying) commercial banks for their excess reserves. The unprecedented use of
NIRP in multiple countries, accounting together for one-fourth of world GDP,
has not just extended the boundaries of unconventional monetary policies but
also fueled an already polarized debate on the implications of these policies [1].

A negative interest rate policy (NIRP) is an unconventional monetary
policy tool whereby nominal target interest rates are set with a negative value,
below the theoretical lower bound of zero percent [1].

NIPR application:

« The Swiss government ran a de facto negative interest rate regime in the
early 1970s to counter its currency appreciation due to investors fleeing inflation
in other parts of the world.

«In 2009 and 2010 Sweden and in 2012 Denmark used negative interest
rates to stem hot money flows into their economies.

« In 2014 the European Central Bank (ECB) instituted a negative interest
rate that only applied to bank deposits intended to prevent the Eurozone from
falling into a deflationary spiral.

« The BOJ moved to negative interest rates in 2016. The purpose of
moving to negative interest rates was to force consumers to spend money, which
would then stoke inflation. The other purpose of moving to negative rates is to
get banks off large reserves [3].

During deflationary periods, people and businesses hoard money instead
of spending and investing. The result is a collapse in aggregate demand which
leads to prices falling even farther, a slowdown or halt in real production and
output, and an increase in unemployment. A loose or expansionary monetary
policy is usually employed to deal with such economic stagnation. However, if
deflationary forces are strong enough, simply cutting the central bank's interest
rate to zero may not be sufficient to stimulate borrowing and lending [1].

A negative interest rate means the central bank and perhaps private banks
will charge negative interest: instead of receiving money on deposits, depositors
must pay regularly to keep their money with the bank. This is intended to

87


http://www.investopedia.com/terms/i/interestrate.asp
http://www.investopedia.com/terms/m/monetarypolicy.asp
http://www.investopedia.com/terms/m/monetarypolicy.asp
http://www.investopedia.com/terms/t/target-rate.asp
http://www.investopedia.com/terms/z/zero-percent.asp
http://snbchf.com/snb/reflections-on-negative-interest-rates-in-switzerland/
http://www.investopedia.com/terms/c/currency-appreciation.asp
http://www.wsj.com/articles/negative-interest-rates-yield-positive-resultsso-far-1425489466
http://www.investopedia.com/terms/h/hotmoney.asp
http://www.investopedia.com/terms/e/europeancentralbank.asp
http://www.ecb.europa.eu/home/html/faqinterestrates.en.html
http://www.ecb.europa.eu/home/html/faqinterestrates.en.html
http://www.investopedia.com/terms/b/bank-deposits.asp
http://www.investopedia.com/terms/e/eurozone.asp
http://www.investopedia.com/terms/d/deflationary-spiral.asp
http://www.investopedia.com/terms/d/deflation.asp
http://www.investopedia.com/terms/a/aggregatedemand.asp
http://www.investopedia.com/terms/u/unemployment.asp
http://www.investopedia.com/terms/e/expansionary_policy.asp
http://www.investopedia.com/terms/e/expansionary_policy.asp
http://www.investopedia.com/terms/s/stagnation.asp
http://www.investopedia.com/terms/c/centralbank.asp

incentivize banks to lend money more freely and businesses and individuals to
invest, lend, and spend money rather than pay a fee to keep it safe. That also
means any commercial bank parking cash with the central bank overnight has to
pay interest rather than receive it. It imposes a penalty on banks for saving,
encouraging them to reinvigorate the economy through lending. It also aims to
spur inflation from today’s dangerously low (or negative) levels. Retail banks
may choose to internalize the costs associated with negative interest rates by
paying them, which will negatively impact profits, rather than passing the costs
to small depositors for fear that otherwise they will move their deposits into cash

[2].

NIRP could pose risks to financial stability, particularly if rates go
substantially below zero or if NIRP are employed for a protracted period of
time. Adverse outcomes could include the erosion of profitability of banks and
other financial intermediaries and excessive risk taking [3].

Most central banks have introduced complementary policy measures to
mitigate the potentially negative impact of NIRP on bank profitability. For
example, in the case of the ECB, the implementation of NIRP was part of a
package of measures including exceptionally favorable refinancing conditions
for banks as well as expanded asset purchases. The BoJ, Riksbank, DNB, and
SNB also implemented additional measures to alleviate pressure on bank
earnings stemming from NIRP. Since the introduction of NIRP, key financial
variables have evolved broadly as implied by the standard transmission channels
of monetary policy. For example, policy rate cuts to negative levels have been
generally reflected in corresponding declines in money market rates and short-
term government bond yields [4].

The fall in bank wholesale funding costs has helped lower lending rates,
but to varying degrees across countries. The decline in rates on new loans has
been particularly notable in the euro area, although other policy initiatives make
the specific contribution of NIRP difficult to isolate, while the pass-through in
other countries has been more limited. Inflation expectations have continued to
decline in most NIRP economies. Currencies of countries implementing NIRP
have on average depreciated since the corresponding policy decisions, with the
exception of the marked appreciation of the Japanese yen and Swiss franc [5].

NIRP raise the question of how low negative rates can go before market
distortions become significant enough to threaten financial stability. At the
extreme, if central banks pushed policy rates too far into negative territory, there
Is a risk that large sectors of the economy could become cash-based. While some
central banks have reduced their policy rates below -0.5 percent without any
easily discernible financial market distortions, it is unclear whether rates could
go much lower, or for a prolonged period, without raising financial stability
concerns. With minimal returns on bonds, and some banks even charging a fee
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for holding cash, investors are ploughing money into assets such as real estate
and stocks, potentially generating bubbles that will one day burst.

Today’s policies could be sowing the seeds of the next global financial
crisis. If countries find themselves facing another downturn, there is presently
little margin for manoeuvre to push rates lower or to otherwise stimulate further.
This is why Janet Yellen and others seem so eager to get back to a “normal”
environment [2].

Central banks have lowered rates 637 times since the Financial Crisis
nearly a decade ago. In the beginning, this was highly effective. But each move
lower has been less and less effective. This will not change. It has already been
proven that negative interest rates fail to raise inflation expectations. Negative
interest rates would not lead to increased consumer spending, it would send a
message to investors that something is very wrong with the economy. They
would act as a tax on banks, which would reduce bank profits [1].

To make a conclusion, these monetary efforts no longer seem to be
working as needed and desired. Despite the historically low cost of money, in
most cases businesses are not borrowing to invest and growth remains subdued.
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IMPOBJIEMA 3ABE3IEYEHOCTI PECYPCAMMU IIUTHOI BOAU B
KOHTEKCTI MIZKHAPOJHUX EKOHOMIYHHUX BI/THOCHH
Cayask M.,

CTYJeHT, 4 Kypc, [HCTUTYT MIzKHAPOJIHUX Bi/ITHOCHH,
KuiBcbknii HanioHaabHUH yHiBepcuTeT iMeHi Tapaca IlleBuenka

OcTanHiM yacoMm npobiema AepiIUTy TUTHOI BOAW HAOUpae Bce OUTbIINX
MacmTabiB Ta BUKIUKAE CEPUO3HE 3aHEMOKOEHHS AHANITHKIB Ta €KOHOMICTIB
BChOI'O CBITY, amke Onu3bko 1,1 mupa. HaceneHHs CBITY Oe€3MOCEPEIHbO
cTpaxaae Bif Hei. Kpim Toro, sxmio panimie mpodiema AehiluTy TUTHOI BOIH
po3risganach JUIIE B E€KOJIOTIYHIM TUIONIMHI, TO Hapas3i BCTaHOBJIEHI MPsSMi
B3a€MO3aJICKHOCTI MK J1e(hilIUTOM BOJHUX PECYpCIB B Til 4YM 1HIIINA KpaiHi Ta
CTPYKTYpOorO 1 oOcsramu cBiToBOoi TopriBimi. Ha wMibkHapomHoMy Ta
MDK/IEpKaBHOMY PIBHI aKTMBHO MPUKWMAIOTBCSA JTOKYMEHTH, Taki gk [lopsimok
nennuii Ha 21 cromitta, L{ini cramoro po3Butky 2016-2030 pp., siki mOKIHKaHI
NPUBEPHYTU yBary, 3MEHIIUTH O0'€MU Ta PECTPYKTYPYBaTH CIIOKHUBAHHS
BUYEpNHUX pecypciB. [liATBepKEHHSAM Ba)KIMBOCTI JaHOI MpoOjeMu € 1 Tou
daxkt, mo B 2010 poui 'enepanbua Acambnes OOH Bxitounia nmpaBo Ha BOAY
JI0 TIEpEeJIIKy OCHOBHUX MpaB 1 CBOOO JIFOAUHHU.

Cepen OCHOBHHX MPUYHWH 3arOCTPEHHS JaHOI MPOOIeMH MOXKHA BUILITUTH
HACTYIIHI: IHTCGHCHUBHE 3pOCTaHHS HaceJeHHsS CBITy, BHCOKHHA pIBECHb
1HAYyCcTplani3alii; 3p0CTaHHs BUPOOHUIITBA B CLILCBKOMY T'OCIIOAAPCTBI; 3MIHU B
CIIOKMBAaHHI ~ TPOJOBOJBCTBA;,  Mirpaiis; 3MiHa  KJIIMaTy; 3pOCTaHHs
€HEprocloKUBaHHs; 1HTEHCU(IKALs TOCMOAAPCHKOI MISIBHOCTI; BIACYTHICTD
BOJIOOYHCHOI 1H(PPACTPYKTYpH; HU3BKUNA DPIBEHb «EKOJIOTTYHOI» CBIJOMOCTI y
HaceJleHHSI.

3a maammu BOO3, 3 1990 poky mo 2015 porii KiIbKicTh HACEICHHS CBITY,
sgKa Ma€ JOCTYI JI0 BJOCKOHAJIEHUX BOJHUX pecypciB 3pocia 3 /6% mo 91%,
T0OTO 30UIbIIMIACh Ha 2,6 mipa. Excrneptu nporuosyrots, mo 10 2025 poky
MOJIOBUHA JIFOJICTBA OYIyTh KUTH B PErioHax, KX TOPKHEThCA Ae(IIUT BOAU
[1]. Takum umbOM, B 21 CTOMITTI BOAA CTaHe OUIBII BaXKIMBHUM CTPATETIYHUM
pecypcom, HiXK HadTa Ta ras3, OCKUTbKA TOHHA YHUCTOI BOJW B apUIHOMY KJTiMaTi
(cyxwmit KJTiMaT MycTelb 1 HaIlIBIYCTENh) BXKE 3apa3 Iopokya 3a HaTy.

[ogo HasgBHOro 3a0e3ME€YeHHs pecypcamMd NUTHOI BOAM Y CBITI, TO
HalKpala cuTyallis crocrepiraerbcs B Jlatuaebkiit Amepuiti — 1/3 Ta Asii — 1/4
CBITOBOTO BOJOCTOKY BimmoBimHo. ['ipma cutyariis B kpainax OECP (20%),
[TiBHiuHi# Adpumi Ta CHJL (o 10%); B Toit yac sik cepito3Hmid qediluT IpicHOT
BOIU 3arpoxye kpainam bmuspkoro Cxomy, IliBHiuHOi Amepuku (mo 1%) i
IliBnennoi Adpuku.

HaiiOimpmuMu K croKMBadyaMU BOAM € Taki Kpainm, sk I[umis, Kwuraii,
CHIA, ITakucran, Anonis, Tainann, [Hgonesis ta iami. Kpim Toro, BigdyBaroun
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nedimuT pecypcy, JIOJCTBO AaKTHUBHO IOYajao 3aiiloBaTH IPYHTOBI BOM,
CrOKMBaHHS sIKUX 3pociio 3a 20 c¢T. B 5 pasiB, 30kpema B: €C [ 70% Boau 3
rpyHTOBUX BOJ; B TyHici, CayniBchkiii ApaBii 1 Ha ManbTi 11el MOKa3HUK CATAE
100% [2].

BBakaemo 3a AOLUIbHE PO3TISHYTH HIDKYE3a3HAUCHI THUTAHHS OUTBII
JETAIbHO:

1. Exonocizauia e6udodymky euepeii. Bce TICHIIIMM CTa€ B3a€MO3B'S30K
MDK TaKMMH pecypcamu, SIK BOJa, POJOBOJILCTBO Ta €HEPris. Y IMOPIYHOMY
3BiTI OOH 3a3HauaeThcs, 10 MPAKTHUYHO BCI MpOILECH A0O0YBaHHS €HEeprii
BUKOPUCTOBYIOTh BOJY, BTIM HalMeHIIa Ii KUIbKICTh HEOOXIJHA caMme IS
OTpUMAaHHS BITPOBOi Ta COHSIYHOI €HEprii, a HalOuLIbIIa — TIpU BHIOO0YBaHHI
CJIAHIIEBOTO Ia3y Ta MpH eKCIuTyaTtallii HaTOBUX MICKIB. TaKMM YUHOM, OJTHUM 3
MOKJIMBUX IIUIAXIB 3MEHIIEHHS MpoOieMu AeiluTy BOAU MIr OM CTaTh
MOCTYTOBHUH TIepexiJ HaceJIeHHs Ha €KOJIOT1YHI BITHOBIIOBAJIbHI BUIM CHEPTII.

2. Topziena eipmyansHoto 6000r. OCTaHHIM YacOM MHTAHHS PO3BUTKY
MDKHAPOJHOI TOPTiBIl BCE 4YACTIIIE PO3TISAJAIOTHCS B 3B'SI3KY 3 BOJHHUMH
pecypcamu. Hecraua Bogu Moxe 0OMEXyBaTH €KCIOPTHI MOKJIMBOCTI KpaiH B
cdepl TOPTIBII CUIbCHKOTOCIONIAPCHKOI0 MpOoayKIlen. Came ToMy, €KCHepTH
BBAXKAIOTh 32 HEOOXIAHE aKTHBI3YBATH MOTEHLIA MI>KHAPOAHOI TOPTIBII IS
MOM'SIKIIIEHHS TTPo0sieMH 3a0€3MeueHOCTI HACEIeHHS BOJO0 1 MPOIOBOIECTBOM
B YMOBax TJIOOQJIBHOT 3MIHM KJIMaTy. IMIOPTYHOYM BOJOMICTKY MPOAYKIIIIO,
BOAOAEC(IIUTHI KpaiHU MarOTh MOMJIMBICTH 30€piraTd BJacHI BOJHI pecypcH.
BpaxoByroun TOM (hakT, 110 TPOJOBOJIBCTBO € KIIOYOBOKO IMO3HUINEI0 B TPyIIi
BOJIOMICTKUX TOBapiB, TOPTiBJIsS HUMH MOXKE 3HU3UTH PHU3MK HECTadl MpiCHOI
BOJM B Takux KpaiHax. J{ms mpuknany, B 2012 pori o6csr mpomanoi BipTyanbHOT
Boau cranoBuB 1850 mupa. /pik, mo ckinanae 40% cBITOBOrO CIOKUBAHHS BOJIH
[3]. 3a manmmu KOHECKO, Bxe chOrojHi 3aBASKH BIpTyalbHIH BOMII BAAETHCS
3eKOHOMUTHU 6% BCi€l BOSH, 110 BUKOPUCTOBYETHCS.

3. 3anposeadrcennna mexHono2iii 3 NIOGUWEHHA 6000eheKmueHocHi
eéupoonuymea. lleii HapAMOK BBaXarOTbCS JOCUTH INepcneKTuBHUMUA B MEB,
OCKUJIBKM BHUTpaTH B CUIBCBKOMY ToOcCmojapcTBi ckianaioTe 60% Bcboro
Bonmo3abopy [4]. Kpim toro, 3a ganumu OECP, o0csr iHBecTHIliii B
1H(GPaACTPYKTYpHI MPOEKTU MOKe OyTH 3MeHIIeHud Ha 6,7/% came 3a paxyHOK
BIIPOBAKCHHS TEXHOJIOTYHMX pillieHb B AaHii chepi [5].

4. Oceoenna  HempaouuyiiHux  Odxcepea 600u ||  onpicHeHHA,
600004UUICHHA, KOHOEHCAm Napy, 0CE0EHHA NIO3EMHUX 600HUX pecypcie. 3a
nanumu  opranizamii  Global Water Intelligence, cranom na 2016 pik
NPOAYKTUBHICTh OMNpPICHIOBAIBHUX YCTaHOBOK ckjiaae 105 miH. B JeHb, 11O
3HAYHO CHPUSTHUME BUPIIICHHIO TPOOIEMH.

5. Ekcnopmno-imnopmui nocmagku 0ymuivoeanoi éoou. OCHOBHUMU
cnoxkuBauyamu ctanoM Ha 2015 pik €: CIIA — 274,9 mun. non. CIIA; SAnonis —
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229,5 min. gon. CIIA; Himeuunna — 223,4 mun. poin. CIIA; bensrig — 199,1
wiH. aoin. CIIA; Benmuka bpuranis — 138,7 mua. gon. CIIA [6]. [Tpuuomy, 3a
nanumu European Federation of Bottled Waters, migepaMu B CrioKMBaHHI BOAH
Ha nymy HaceneHHs € OAE (260 n/ocoba/pik), Mekcuka (205) Ta Itamis (202).
OCHOBHHMMH X eKcIopTepamMu MiHepaiabHOi Boau ctanu Smnonis (53%), TaiiBanb
(36%), Kuraii (9%), Ta [TiBnenna Kopes (2%) [7].

6. Po36umox mpanckopOOHHUX eKCNOPMHUX 600020Hi6. YUepe3 BHCOKI
€KOHOMIYHI BUTPATH, a TAKOK MUTAHHS peajizallii mpaBa Ha BOAY, HalllOHAJIbHOI
Oe3neku Ta cnenudikv 1HBECTYBaHHS, HA ChOTOJHINIHIN JIEHb JII€ JUIIE OJUH
TaKui BOAOroH Mixk Maaitziero Ta CHHramypom.

TakuMm 4MHOM, MUTaHHS 3a0€3MEYEHOCTI MUTHOK BOJIOI0 MPHUBEPTAE BCE
OlTpIIy yBary €KOHOMICTIB BCHOTO CBITY, 3YCWJUIS SKHX CIPSMOBaHI Ha
3MEHIIICHHS il CIMOXXKMBAHHS Ta €KOHOMIIO 3aBASKM B TOMY YHCII ¥ CBITOBiH
TtopriBm. OpHUM 3 Halle()eKTUBHINIMX METOJIB Ha CHOTOJHIIIHIN JCHb €
EKCIIOPT Ta IMIOPT BIPTyaJIbHOI BOJM Ta PO3BHTOK TEXHOJOTIH, SK
BUPOOHUIITBA, TaK 1 OMPICHEHHS MOPCHKOT BOJIH.
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®EHOMEH PO3BUTKY MOBLJIbHUX I'POIIEMN.
IMEPEBATH BIIPOBAJI’KEHHS U151 YKPAITHI
Ciao0oaeHOK A.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

Ha cywyacHomy erami, K yciM BIJIOMO, PO3BHTOK CY4aCHOI'O CBITOBOTO
(IHAHCOBOrO PHUHKY Ma€ TEHJACHIIO IO KOMII' IOTepH3alii Ta JIipKiTami3arii
(mepexony Ha 1udpoBuii Qopmar). B yci chepu KUTTI TPOHUKIU
KOMIT FOTEepHI/IIMGPOBI TEXHOJIOT1I, SKI Habarato MOJICTIININ JKUTTS JIIOJICH.
Croroji, 3a JOMOMOI'0K0 ITU(DPOBUX MPUCTPOIB, JIOAU MOXKYTh KOPHUCTYBATHUCH
I'pOIIMMa BXKe y O€3roTiBKOBIM (hOpMi, CINIauyBaTH PaXyHKH, KyITyBaTH TOBapH,
nepeKasyBaTH KOILITH Ta poOUTH iHII (PiHAHCOBI ornepariii He BUXOISYH 3 JIOMY.

AKTYaJabHICTh TEMHU MO€EI POOOTH BH3HAYAETHCS OYPXJIHUBUM PO3BHTKOM
upoBuX (HIHAHCOBUX TMOCIYT Y BUTIISAI MOOUTBHHX TPOIIEH, SIK allbTepPHATUBH
TpaauIIiHUM OaHKIBCHKUM YCTaHOBaM. AJKe, B 0ararbox KpaiHax CBITY HE BCI
BEPCTBHU HACEJIICHHS MAIOTh HAJICKHUH JTOCTYM 10 OaHKIBKHUX MOCIIYT.

Ha croroani, 3a manumu CBITOBOro 0aHKY, JBa MIIbSIPIH JIFOJCH 30BCIM
HE MaloTh JOCTyNy /10 (piHaHCOBUX Mochayr. OCHOBHI NPUYMHU HEIOCTYIMHOCTI
MOJIATAIOTh B TOMY, 110 OAHKHW: B OCHOBHOMY 3alliKaBJICHI B KIIIEHTaX, sIKI MalOTh
JIOXOJU Ta KOPUCTYIOThCS KPEAUTHUMH MPOAYKTaMH, OaHKaM 3aHAATO JOPOIo
BIAKpUBAaTH HOB1 BiAAUICHHA (MpWOJHM3HA BapTICTh BIAKPUTTS OJHOTO
BigaimeHHs ckiagae 250 tuc. monm CIIA) ym BCTaHOBIIOBATH OaHKOMATH
(mpubnu3Ha BapTicTh oJHOra OaHkoMary ckiamae 50 Ttuc. gon CIIA), Ta
YTPUMYBATH 1X y MaJE€HbKUX MICTaX, CelaxX YM y BIIJIaJICHUX PalOHHHUX IETPaXx,
a JIFOASM 3 HHU3BKHM JIOXOJIOM HAaBIIAaKM 3aHAJTO JOPOr0 KOPHUCTYBATHUCS
nociayramMmu OaHKIB.

JlocTynHICTh 0 0aHKIBCHKHMX IMOCIYT MOKHA BHPIIIUTH BIPOBAIKCHHSIM
MoOUTbHUX rpomeid. [[o6 3po3ymiTH, mo Take MOOUIBHI TpoIIli, MOTPIOHO
CIIOYATKy po3i0paTHCS 3 BU3HAYCHHSAM, SKE HaJae MDKHApOIHE 00 €THAHHS
MoOUTbHUX orepatopiB GSMA.

Mo6inbpHI Tpomi — 1€ JocTynmHa B 0OaraTboX KpaiHax mociyra
EJICKTPOHHOTO TaMaHIIs, 10 J03BOJIsi€ 30epiraTd, MepecuiaTd Ta OTPUMYBaATH
rpomi yepe3 MoOuUTbHMI TenedoH. ToOTO, Mpu BUKOPUCTAHHI L€ MOCIYTH,
KOIITH TIepeOyBarOTh Ha EJICKTPOHHOMY paxyHKy SiM-KapTH MOOLIBHOTO
omeparopa [4]. Ile — OesmeuHa Ta mpocTra anbTepHATHBA OaHKIBCHKUM
paxynkam. Hero MoxkHa KOpUCTyBaTHCh Ha cMapTdoHax 1 Ha MOOUIBHUX
TenedoHax 3 0a30BUMHU IMapaMeTpaMHu.

[Tepeka3n MOOUTbHMX TpolleH, BiOYyBalOThCS K MIK KOpPUCTyBadyaMu
MOOUIBHUX TPOIIEH, TaK 1 MK KOPHCTYBa4eM MOOIILHOTO raMaHIld 1 TPETHOIO
0c00010, SIKa Ma€ HAMPUKIIaJ KapTKy OaHKIBCHKOI YCTaHOBH.
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Ha cBiToBOMy pHHKY ICHYIOTh TaKd BHJAM HaJaHHA IM(QPOBHUX
(p1HAHCOBUX MOCIYT:

- MoOinpHI omepaTopyu HamarOTh HUQPPOBI (HIHAHCOBI MOCIYTH, TOOTO
3aMIHIOIOTh OaHKH. 3a3BU4ail, MOOIJIbHI OMEPATOPHU OTPUMYIOTH (PIHAHCOBY UM
O0aHKIBCHKY JIIICH31I0 JJIA HAJaHHSI TaKWX IIOCHYr B 3aJeKHOCTI BiJ
3aKOHOJABYOI1 0a3u KpaiHW. TakoX BapTO 3a3HAYUTH, IO B TAKUX BUMAJIKAX
MOOITbHI OIEepaToOpy CHIBOPAIIOIOTh 3 areHTaMM, SKI HaJalTh IOCIYTH
BIIKPUTTSL PaxyHKIB, 3HATTS TOTIBKM Ta IIONMIOBHEHHS PaxyHKIB MOOIIbHUX
orepaTopiB. ATeHTaMH MOXYTh BUCTYIIATH CYIIEPMapKETH, allTeKH, 3aliPaBKU Ta
1HITIE.

- MoO6inbpH1 omepaTtopu CHIBNPaIIOTh 3 0aHKaMH, TOOTO KOPUCTYyBaul
MOXYTh KOPHCTYBAaTHCh OaHKIBCBKUMHM IOCIyraMH (BIAKpHBaTH OaHKIBCHKI
pPaxyHKH, CIJIAYyBaTH KPEAUTH, BIIKPUBATH JICTIO3UTH, OTPUMYBATH 3apIUIaTHIO,
nepeka3 KOIITIB 3 OJHOTO PaxyHKy Ha IHIIMI) yepe3 CiM KapTKy MOOIIBLHOTO
ormeparopa. JlaHa Mojenp 1me Mae Ha3By — OaHKM 0e3 (PI3UYHUX BiJIIJICHB.
TobTo, Oankam He MOTPIOHO MaTH BIAAICHHS, OO BOHHU CIIIBIPAIIOIOTH 3
MOOUTPHUMH OIlepaTOpaMM Ta areHTaMu. TakWM YUHOM, CKOPOYYIOUM CBOi
omnepariiiiai BuTpatu Ha 70%.

CBiTOBUI JOCBIJ TIOKa3ye, IO HAa CHOT'OJHI ICHYE BXe MoHaa 225
MOOLITBHHUX T'POIIOBHMX MOCIYT, TUIEKU 3a 2015 pik 3’ saBHitocs 22 HOB1 IIOCIYTH.

UynoBumu TmipuKIaaMu MOXYTh ciayryBatu: M-Pesa - mociyra
MOOUTbHHX IUIATEXKIB SIKYy 3aIlyCTUB KEHIWCbKUU oneparop Safaricom (odipHs
koMmradiss Vodafone).

Hapa3i npubmuzno 71% HaceldeHHS KOPHUCTYIOTBCS III€H0 ITOCTYTOIO.
Piunuii 06ept M-Pesa ckinamae 10 mupa.$. [TouaBiiy eKOHOMUTH Ha Mepekas3ax,
KeHIMIl mouanu 3apodistd Ha 5-30% Oimemie. Bkash - ogxa 3 mepex
MOOUTLHOTO OaHKIHTY, 3aCHOBaHa B baHrnaseni, 1110 po3BUBAETHCS HAUIIIBUIIIE
B cBiTi. 83% HaceneHds Mae noxig menme HDK 2$ Ha genp, menme HDK 15%
HACEJIEHHS MaloTh JIOCTYI J0 0aHKIBCBKHMX IMOCHIYT, aje moHaja 22% Iopociioro
HACEJICHHS BXKE KOPUCTYIOTHCSI MOOITTLHUMU TPOIIHMA.

Takox BCecBITHA TejlekoMyHikamiiiHa kommanis GSMA BinMiuae, 1o y
2014 poti KUIBKICTh MOOUTBHUX PaxyHKiB B JIaTHHCHKINA AMepHili BUPOCIO Ha
50%.

Sk 3a3Hauae binn 'elitce, BUllleHaBeeH1 NPUKIAIU MOOUIBHOIO OaHKIHTY
€ (peHOMEHOM EKOHOMIYHOr0 Oymy MO0 MOITUPEHHS MUPPOBUX (HIHAHCOBHUX
NoCJIyr cepea 01THOr0 HACEJICHHS HAIIIOTO CBITY.

Cnig 3a3Ha4YMTH, MO TeMy MOOUIBHHUX TPOLIEH TakoX pO3rsAaroTh 1
po3BuHYTI KpaiHu, Taki gk [lIBemis, Himeuuwna, Janig, amke 11e
aNbTEepHATUBHUI KaHaj HaJaHHs OaHKIBCBKUX MOCIYT, AKUU J03BOJISIE OaHKaM
CKOpOUYYBaTH orepariiifi 3aTpaTH, 1 ABUIIYBATH KOM(OPTHICTH
0o0CITyrOBYyBaHHS KJIIEHTIB Ta BiAMOBUTHUCH BiJ ToTiBKUA. Illo crocyeThes
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VYkpainu, BHOPOBa/PKEHHS Ta PO3BUTOK IUGPOBUX (HIHAHCOBUX TMOCIYT
MOOUIBHUMH OIlepaTopaMy TaKOX € aKTyaJlbHUM. AJKe BIPOBAJKECHHS
MOOLTFHUX TPOIIEH MOOUIBHHUMH ONEepaTopaMy MaTUME HACTYIIHI TEepeBaru:
MiABUIIICHHS DPIBHSA NMPOHWKHEHHS Yy BEPCTBU HACEJEHHS, SKE HE Ma€ 3MOTH
OTpUMYBAaTH HAJIEKHI OAaHKIBCHKI TOCITYTH. 3a JaHUMH MIDKHAPOIHHUX
opranizauiii, maiixe 40% HacelneHHss YKpaiHM HE MalOTh HAJIEKHOIO JAOCTYIY
110 0AHKIBCBKHX ITOCIIYT.

[TinBumeHHs piBHIO OE3rOTIBKOBUX OIEpalliid, 0 B CBOIO YEPry MpHU3BEJIC
710 3HWKEHHS TIHBOBO1 eKoHOMIKM. 3a aanumu HBY, npucytHiil Benukuit odcsr
TOTIBKOBHX rpoireii B 00opoti — 84%, Ta TiHbOBa €KOHOMIKa ckianae 47% Bin
BBII.

OTxe, MOXHa 3pOOUTH BUCHOBOK, IO IOCIYTM MOOUIBHUX TIpOIIEH
MaloTh TO3UTUBHUN BIUIMB HA €KOHOMIKY KpaiHu, Ha ii ()IHAHCOBUI CEKTOp,
TakoXk 3abe3neuye 3poctaHHs piBHa BBII ta nHabGararo copolrytoTh >KUATTS
JIIOJIEH.

CIIMCOK BUKOPUCTAHMUX JIZKEPEJI

1. [Enextponnuii  pecypc] — Pexum jgoctymy g0 pecypcy:
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OIIIHKA CYUYACHOI'O CTAHY IHBECTHIIMHOTI' O KJIIMATY
YKPAIHU
Coxypenko B.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

AKTYaJIbHICTh: 1HBECTHUILIMHA AISIBHICTH € OCHOBHOIO MEPETyMOBOIO
CTBOpPEHHSI €(heKTUBHOT €KOHOMIKH Ta PO3BUTKY PUHKOBHUX BIIHOCHH B Y KpaiHi.
CtpuMyBaHHSI 1HBECTUIIMHOT aKTHUBHOCTI SIK BHYTPIIIHIX, TaK 1 3aKOPAOHHUX
1HBECTOPIB 332 paxyHOK C(OPMOBAHOTO HECHPHUATIMBOTO 1HBECTHUIIIHHOTO
Cepe/loBUIIa BeJle O 3HWKEHHS 3arajilbHUX MaKpOEKOHOMIYHUX MOKAa3HUKIB Ta
e(pEeKTUBHOCTI €KOHOMIKM B muomy. lLle 3yMoBiIIO€ HEOOXiAHICTH aHami3y
Cy4aCHOTO CTaHy IHBECTHIIIHHOTO KJiiMaTy B YKpaiHi, mpo0yieM Ta NUISIXIB iX
BUPIIIECHHS 3a]1J1s1 aKTUBI13a1lli IHBECTUILIIMHOT A1SUTHHOCTI.

BpaxoByrouwn, 10 iHBECTHIli BUCTYNAIOTh J[IEBUM Ba)KeJIeM 3IIHCHEHHS
CTPYKTYpPHOI mepeOy10BU €KOHOMIKH, PO3B’SA3aHHS COIliaIbHUX 1 €KOHOMIYHUX
mpo0sieM, TOJIOBHUMH 3aBAAHHSIMHU JICPXKABHOTO YIPABIIHHS € TOKPAIICHHS
1HBECTHUIIIMHOTO KJIIMaTy, aKTUBI3allisl IHBECTUIIIMHOT aKTUBHOCTI, HAKOITUYEHHS
IHBECTULIIMHUX pecypciB Ta iX KOHIIEHTpallisl Ha MPIOPUTETHUX HamnpsaMax
PO3BUTKY €KOHOMIKH.

[HBeCcTHIITHMI KITIMAT JepyKaBU - 11€ CYKYITHICTh MOJTITHYHUX, MPABOBUX,
€KOHOMIYHMX Ta COLIaJbHUX YMOB, IO 3a0€3Me4yloTh Ta CHPUSIOTH
IHBECTHUIIIMHIN AISUIbHOCT] BITYU3HIHUX Ta 1HO3EMHUX 1HBECTOPIB. BpaxoByroun
CTaH EKOHOMIYHOI'O0 TMOTEHUlady W OOMeXeHl BHYTPIIIHI IHBECTHUIINHI
MO>KJIMBOCTI BITPOJIOBK BCHOT'O TIEpioy TpaHchopMallii eKOHOMIKH, YKpaiHChKa
Jep)KaBa HaMara€TbCsl CTBOPUTH CIPHUSATIMBI PUHKOBI YMOBHU JIJII PO3BHTKY
iHBecTULIHHOI cdhepu. [1]

Ane, Ha JaHOMY €Tami PO3BUTKY B YKpaiHl ICHYE psiJi UYMHHHKIB, 5Kl
HOTIPIIYIOTh IHBECTUIIHHY NpUBAOIMBICTh KPATHU:

— BUCOKI CTaBKM MUTA, HETIOPO3YyMIiHHS TMPU BU3HAYECHHI MUTHOI BapTOCTI
TOBApIB Ta 1HII MUTHI 0ap’epu;

— BIJICYTHICTh €IMHOI CTPATETIi Ta TUIaHIB MO0 3A0X0YCHHSI IHBECTHUIIIH;

— MOJIITUYHA, 3aKOHO/IaBYa Ta EKOHOMIYHA HECTaOUIbHICTh B YKpaiHi;

— BIJICYTHICTh NMEBHMX TapaHTIA 3aXUCTy JUIsl 1HO3EMHHUX 1HBECTOPIB BIJ
OOp)XKHHMKIB 1 HEZOOPOCOBICHMX TAPTHEPIB, BIIEBHCHOCTI Yy MOMAJBIIOMY
CIIBPOOITHUIITBI MiJ] Yac €KOHOMIYHMX 3MiH B 3aKOHOJABCTBI abo0 Tij yac
KpH3H,

— HEBUCOKHUH PIBEHb PO3BUTKY 1HOPACTPYKTYPH;

— HU3bKa NPOAYKTUBHICTh €EKOHOMIKHU;

— HEIOCKOHAJe 3aKOHOJABCTBO B cdepl 1HBECTYBaHHS, IO CHPUYUHSE
TN P Tpo0sIeM Jlsl 1HO3EeMHUX 1HBECTOPIB;
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— HasABHICTh KOPYIIIii, peiiepcTBa Ha MIANPUEMCTBAX Ta OIOPOKPATHUIMY
B JICpKaBHUX OpraHax YKpaiHH.

[HaBecTuIliiiHa TIPUBAOIMBICTE YKpaiHU 3aJIMIIAETHCA TOCUTh HU3BKOIO,
OCKUIBKA 1HBECTHUUIMHUMA KIIMAaT B YKpaiHlI € JOCUTh PHU3HKOBAHUM.
3aHETOKOEHHS y 1HBECTOPIB BUKIMKAIOTh TPHU KIFOYOBI €IIEMEHTH: MPO30PICTh
BEJICHHsI O13HECy, MOJITUYHA CTAOUIBHICTh, a TaKOXX B3a€EMOJIS 3 JIEp)KaBHUMU
opraHamu. JlaeTbCcsi B3HAKU 1 HETATUBHUM MIXHAPOJHUM IMIK YKpaiHH, sSIKAN
CKJIaBCS BHACIIIOK BIJICYTHOCTI MacCOBUX «YCHIIITHUX)» 1HBECTHUI[IWNHUX 1CTOPI,
aK1 O MOIVIM CIIyT'yBaTH 3acoOOM peKJIaM{ HalllOHAJILHOTO 1HBECTHUIIMHOIO
KJIIMaTy.

He nuBnsuunch Ha 1€, NOPOTATOM OCTaHHIX POKIB MPOCTEKYETHCS
MOKpAIleHHs MMO3ULii YKpaiHu B CBITI 32 JaHUMH perTuHry CBiToBOro baHky
“Doing Business”, sikuit xapakTepu3ye JETKIiCTh BeICHHs Oi3Hecy B KpaiHi Ta
00paxoBYEThCS 32 BUKOPHCTAHHSM 0ararbox KpUTEPIiB (JIETKICTh BIIKPHUTTS
KOMIIaHii, JIilIeH3yBaHHs, HallM MPaIliBHUKIB, PEECTpPallis BIACHOCTI, OTPUMAHHS
KpeIuTy, 3aXHCT 1HTepeciB 1HBecTopiB) B 2016 pomi y BHIllE3rajoOHOMY
pedTuHry VYkpaiHa nocuia 83 Micue, MOKpalluBIIM CBOKO MO3ULII0 Ha 4
CXOJIMHKH TIOPIBHIHO 3 TIONEPEAHIM POKOoM. [2]

Pelitunr 2012 2013 2014 2015 2016

“Doing
Business”
(mice Ykpainu 152 137 112 87 83
cepen 189

KpaiH)

Ta Bce X Taku 1€l piBEHb HE € JOCTaTHIM JIJISl 3aJIy4€HHsI HEOOX1JHOTO
o0cCsITy 1HBECTHIIIM, 1 caMe TOMY KEpIBHHUIITBO Jep>KaBU Ma€ MPOAOBXKYBATU
BIPOBA/DKCHHSI HU3KW 3aXOJIB MJIs TOJOJAHHA HANCYTTEBIMHX MpoOJeM Ta
MOKpAIlleHHsS] eKOHOMIYHO1 cuTyarii B kpaini. Cepes HUX:

1. BmockoHaJIGHHSI CHCTEMH OITOIaTKyBaHHS;

2. 3HWKEHHS aJMIHICTpaTUBHUX Oap’€piB.;

3. Crabumi3alsg 3aKOHOZaBYOI 0a3u;

4. 3MeHIIEeHHS! KOPYMIIOBAHOCT1 OpraHiB BJIAJIN;

5. 3abe3neyeHHs] KOHKYPEHTHOTO cepeoBuIla. [4]

VYkpaiHa TMOCTIMHO Tpalfo€ HajJ CTAHOBJEGHHSIM BCE TICHINIUX
B3a€MO3B’SI3KIB, PO3BUTKOM CIIBpOOITHUIITBA 3 KpaiHamu €C B ymoBax
iHTerpamii  Ykpainm B €Bpomneiickke CHIBTOBapUCTBO Yy BCiX cdepax
€KOHOMIYHOI JisSTTbHOCTI.

Ile minTBepmKyeThes Teorpadiero iHBectuiid. Tak, y 2015 pomi
iHBecTulli B YKpainy Haaxomuwid 31 133 kpain cBity. 3 kpain €C 13 noyaTky
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poky BHeceHO 331549 mun. mon. iuBectuiil (77,4% 3aranpHOro oOCATY
aKIIOHEPHOTO KaIliTany), 3 IHIUX KpaiH cBiTy — 9696,4 miH. mom. (22,6%).

Jlo necsTku OCHOBHHMX KpaiH-1HBECTOPIB, HA sAKi mpuranae Oinbine 83%
3arajibHOro o0csry mpsMmux i1HBecTulli, BxonasTh: Kinp, Himeuunna,
Hinepmanmu, Pociiickka ®eneparisi, ABctpisi, Benmuka bpuranis, bpurtanceki
Biprinceki OctpoBu, Opanuig, [seitnapis ta Irtamis. [lpu upomy, ob6csr
NpsIMUX 1HBECTHIIM (aKLIOHEPHOro KamiTamy) 3 YKpaiHM B €KOHOMIKY KpaiH
ceitry Ha 1 mumas 2015 p. cranoBuB 6254,4 MuH. 101, y T.4. y Kpainu €C —
6015,4 muH. non. (96,2% 3aransHOro o0csAry), B iHIIl kpainu cBiTy — 239,0 MmuH.
non. (3,8%). Ilpsmi iaBecTuIlli 3 Ykpainu 3iilicHIOBaIMCH 10 46 KpaiH CBITY,
nepeBakHa yacTka sikux Oyna crnpsimoBana 110 Kirpy (93,0%). [5]

Cranom Ha kiHenp 2015 poky 3aranbHuii o0csr IIII, BHeceHux B
ekoHOMIKY VYkpainm, ckmaB $43,949.4 wmuH. Y po3paxyHKy Ha OJHOIO
YKpaiHChbKOro TpoMajsHuHA BiH jgopiBHoBaB $1 026,1. 3a Tpu KBapranmu
MOTOYHOTO POKY 1HO3EMHHMMH IHBECTOpPaMU B YKpaiHCbKY €KOHOMIKY Oyio
BHeceHo $ 2 5549 muH npsmux iHBecTulid. OJIHAK, BHACTIIOK BIITOKY,
MEPEOLIIHKY 1HO3EMHOIr0 Karitaiay, a TaKoXX 3MIHM MOro BapTOCTI B Pe3yJbTaTi
BaJIOTHUX KOJMBaHb B TMOPIBHSHHI 3 MOYATKOM POKY 3araibhi oOcsru I11I B
Vkpainy 3MeHmmnucs. Y mnopiBHaHHI 3 2014 pokom, 3arajJibHUil oOcCsT
IHO3eMHUX IHBECTHIIIH CKOpoTHBCsA Ha 22,9 % (pisuuns ckiana Oausbko $13
MUIIP]I.

B ninomy, cranom Ha 1 nuctomama 2015, oOcsiru iHO3€eMHUX 1HBECTHIIIN
Ha IPOMMCIIOBHX MmianpuemMcTBax ckmamu $ 13 514,8 muH, a6o 30,8% Bin
saranpHOro 00csry I1Il B Ykpainy, y dinancoBux ycranoBax - $ 11 662,2 miH
(26, 5%), Ha migmpUEMCTBaX OMNTOBOI 1 pPO3APIOHOI TOPTiBIi, PEMOHTY
aBTOTpaHCIOPTHHX 3aco0iB - $ 5 800,4 miH (13,2%). Cepen perioHiB Ykpaidu
JiepaMu 3a o0CsraMu 3adydeHHX iHO3eMHHUX iHBecTullii € M. Kuis - $22 674,8
witH. (51,6% 3araneHOro 00'eMy), JHIMponerpoBchka - $7 259,2 muH. (16,5%) i
Jonerpka - $2 149 M . (4,9%) obnacTi.[6]

OcoOnuBe 3HAYEHHS B yMOBaxX CKOPOUYCHHS BHYTPIITHBOTO
1HBECTYBaHHSA Ma€ MDKHApOJHA J0MoMora Hamriii kpaini. Bona Hagaetscs y
dbopMi KpeauTiB Ta KamiTaJIOBKIA/ICHb. [HO3EMHI KPEAWTH ISl HAIIOi KO-
HOMIKHU JIOCSITJIA 3HAYHOTO PO3MIPY, OJHAK BUKOPHCTOBYIOTHCS MEPEBAXKHO
Ha NOTOYHE crnoxkuBaHHS. YacTo YKpaiHa opepiKye «3B’s3aH1» KPEIUTH,
HaJaHHS SKUX Tependadac BUKOPUCTAHHS IMX KOINTIB HA KYITIBJIIO TOBApiB
y KpaiHU-KpeauTopa. YKpaiHChKa €KOHOMIKa MOTpedye caMe KamiTatiB st
OyIIBHHIITBA HOBUX, PEKOHCTPYKIIi Ta MOAEpPHI3alli IIF0UYUX MIIIPUEMCTB,
ajie, Ha *aJjb, 3apyODKHI aHAIITHKHA PO3TIISIAAIOTh HAIy JIEpXKaBY SIK PErioH
3 maiixke 100% pu3uKoM st iHBeCTHIIH. [7]

BucHoBOK: aHai3 cTaHy 1HBECTHUIIIHHOI chepu YKpaiHU CBIIUUTH PO TE,
110 1HBECTHUIIIIHE 3aKOHOIABCTBO MOTPEOYE MOAATBIIOT0 BJOCKOHAICHHS. 3a sl
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MOKpAIeHHs 1HBECTHIIIMHOIO KJIIMary Tpeba 3a0e3leunTH HeOoOXiHI YMOBHU
(yHKIIOHYBaHHS OI13HECY Ta PO3POOUTH CHCTEMY TapaHTIi 1 MUIBI 1HO3EMHHUM
iHBecTOpaM. AKTHBHa JIep’KaBHA TO3MWIlA Ta KOMIUIEKCHMM MIAXIA IIO0
BUPIIIEHHS ICHYIOUMX TpOoOJeM, MOB’SI3aHUX 3 1HBECTHUIIMHOIO AISIBHICTH HA
MIKpO- 1 MAakKpOpiBHSX, JO3BOJIUTh 13 MaKCHUMAJIbHOI e()EKTUBHICTIO
peamizyBaTu YKpaiHli CBIA TOTEHIla]l B IHBECTULIMHIA cdepi, 10 CcTaHe
MEePEIYMOBOIO ii CTAJIOr0 eKOHOMIYHOT'O PO3BUTKY B MallOyTHHOMY.
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IMPOBJIEMH YKPATHCBKHX EKCIIOPTEPIB HA PUHKAX €C
Cran 10.,
CTYJEHT, 3 KYpC, [HCTUTYT Mi>KHAPOHUX BiJHOCHH,
KuiBcbhkuii HanionaabHunii yHiBepcuteT iMeni Tapaca llleBuenka

AKTyaJbHICTb. YKpaiHa 3aBXIM Maja 1 Ma€ CbOTOJHI 3HAYHUU
eKCTIOPTHUM MOTEHIlian. 3a POKU CBO€T1 HE3aJIeKHOCTI Hallla Jep>kaBa MparHyia
YKJIACTH SIKyMOTa OUIbIlle YroJ PO BUILHY TOPTIBIIO 13 PI3HUMH KpaiHamu. Y
yepBHi 2014 poky B bprocceni mnpesunent VYkpainu Ilerpo Ilopomenko
MTMCaB €KOHOMIYHY YaCTUHY YTOAM MPO acoliamiio YKpainu 3 €Bponeichkum
COI030M, IO TMpPEACTaBiIsie COOOK HOBHM €Tam y PO3BUTKY €EBPOIEHCHKO-
YKpPAiHChKMX JIOTOBIPHMX BIJHOCHH, 3 METOI0 IMOJITHYHOI acollalie€lo Ta
E€KOHOMIYHOI 1HTerpaiie. BakinBow YacTHHOWO yroau crtaia yactuHa |V
«TopriBig Ta MUTaHHS, MOB’A3aHl 3 TOPTIBJIECIO»: 110 Mepeadavana CTBOPEHHS
MOTTMOJICHOT Ta BCEOXOIUTIOIOUO0T 30HU BIILHOI TOPTiBIIi MK YKpainoto ta €C.
[To3uTHBHUM 1 Ay’K€ BATOMUM HACJIKOM CTalI0 OTPUMaHHS O€3MUTHHUX KBOT Ha
MIOCTaBKY arpolpOMMCIOBOI MPOAYKUIi Ha pUHKU €Bponu. 3a J0MOMOIOR0
0e3MUTHUX KBOT YKpaiHa HapelTi OTpuMasa 4y/10By MOXKIMBICTh KOHKYPYBaTH
Ha pIBHUX yMOBax 13 BUpOOHUKAaMH TpeTiX kpaiH Ha puHKy EC Ta y cBiTOBOMY
MacmTabi. Came TOMy HarajabHOIO MOTPeOOK0 HaIoi Jep)KaBU € TOBHE Ta
HaWOLIbII e(PEeKTUBHE BUKOPHUCTAHHS OTPUMAHUX KBOT Ta BHUPIIIEHHA YCiX
poOJieM J10 HApOIIyBaHHS €KCIIOPTHUX MOKIIMBOCTEH Y KpaiHH.

1l]o maxe keomu i de ix opamu?

[lepen TuMm, sik Yroma mpo acormianito HaOylla YMHHOCTI, YKPaiHCBKI
excrioprepu B €C MoBUHHI OyNd MJIATUTH MHUTO BXKE 3 MEPIIOi €KCIIOPTOBAHOI
TOHHU. 3apa3 € BOHU MOXYThb 3/IMCHIOBATH OE3MUTHUH EKCIOPT CBOET
MPOAYKIIi — ajie 10 MeBHUX MEX, BCTAHOBJIIEHUX KBOTOIO.

Excnopt, skuil mepeBUIINB KBOTY, 3aJIMILAETHCS MOXKIMBUM — 32 HBOTO
NOTPIOHO  JIMIIE  3amiaTUThd  MUTO.  KBOTM  CTOCYIOTBCS  TUIBKH
CUTBCHKOTOCTIOAAPCHKOTO eKcropty y Topriemi 13 €C. JlaHi KBOTH MO3UTHUBHO
BIUIMBaTh Ha IMIJDK YKPaiHCBKMX BHUPOOHHUKIB B OYax €BPOINCHUCHKHX
CHOXHUBAYiB, POOJATH ILIHU HAa YKPAiHCBKU TOBapH OUIBII NpPHUBAOIUBUMU,
JI0TIOMAraroTh HapoOIIyBaTH €KCIOPTHI MOXJIMBOCTHI Ta pealbHO KOHKYPYBaTH
13 BUPOOHUKAMU TPETIX KpaiH.

B VYkpaini He iCHye OKpeMoro OpraHy, KW 3aiMaEThCs BUIUICHHSIM
kBOT. KBOTM — 11 BiAKpHTI ABEpi HA PUHOK €BpONU, 1 JOCTYI HA 1€ PUHOK
BIIOYBA€EThCA 32 BIOAKPUTUMHU 1 3PO3YMUIMMH IpaBWiIamMu, 0e3 Oyab-IKOro
MOIIMPEHHS «Ccepell CBOiX». Bech eKkcrnmopT 3a KBOTaMU 31MCHIOETHCS B paMKax
JBOX OCHOBHUX MPHUHIIMITIB:

— TlpuHimn «mepiuii npuiios, nepimmii oocayropyetbes» (first come,
first served). 3rigHO 3 MM MIPUHIKIIOM KBOTH BHIUISIOTHCS Ha 3arajlbHHUX
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mijcTaBax mijg yac odopmiieHHS ToBapiB Ha MuUTHHIN. Ilicims Toro, sk obcsr
KBOTH IOBHICTIO BUYEPHAaHUM, OCTABKA TOBAPIB 3/1MCHIOETHCS 3a 3arajbHUMHU
EKCIIOPTHUM TIPaBWJIaM 13 3aCTOCYBAaHHSAM ICHYIOUHMX CTaBOK MHUTHHX 300piB. B
paMKax JTaHOTO THUILy KBOT YKPaiHCBKI arpapli MOXYTh €KCHOPTYBaTH 27 rpyn
TOBApIB.

— Ipunnun minen3yBannd. Lleit Tun kBOT € OuIbI ckaagHuM. ImmopTtep,
posramoBannii B €C, 3Bepraerbca 10 [eHepanpHOro IUPEKTOpATy
€Bponeichkoi KOMICIi 13 3amUTOM Ha IMOOPT 3 YKpaiHU TMEBHOI KIIBKOCTI
OpoAyKIii B MeBHUM nepiof yacy. JIineH3id Ha KOpUCTyBaHHs OyB oOpaHuil Jist
VYkpainu, ocKiUIbKH B €BpOINEHCHKOMY COI031 ICHYE PSIi «IHIUKATUBHUX» TPYI
TOBapiB, IMIIOPT SIKUX >KOPCTKO PEryiioeTbca. B paMkax JiIEH30BaHUX KBOT
YKpaiHChbK1 BUPOOHUKH arponpoayKuii MOXXyThk ekciopTyBaTu 11 rpyn ToBapis.

Ak Vkpaina suxopucmana keomu na excnopm ¢ €C?

IMennusa i KyKypyAa3a — Ha L1l TOBapu Oyjau OTpMMaHi HaMOUIbII
KBOTH, 01136K0 950 THC. TOHH.

PiuHi KBOTH Ha €KCIIOPT 0OPOOJICHUX 3€PHOBUX 3JIaKiB i KYKypy/a3u OyB
BUKOPUCTAHUH MOBHICTIO.

KBotu Ha BuHOTpajHuil 1 10Iy4HUI COKM OyiM BCTaHOBIEHI Ha piBHI 10
THC. TOHH. TakoXX €KCIOPTEpH MOTJU BUBE3TU O€3MUTHO D THUC. TOHH Meny. L1
KBOTH, a TAaKOX KBOTa Ha IYKOp BUKOPHUCTaHa IMOBHICTIO. YKpaTHChKI KOMIIaHii
3a OJWH Micsllb BUOpaJiM pIiYHY KBOTY Ha Oe3MuTHI moctaBku B €C
OXOJIOPKEHOTO KYpsiuoro m'sica (derBeptuH) B 00cs3i 16 Tuc. ToHH. Kpim
OXOJIOJIKEHOT'0 Kypsi4oro M'sica, YKpaiHa MOke HIOPIYHO OE3MUTHO NOCTayaTH B
€C 3amMopoxkeHHMX Kypsa4Yux Tymok. OpgHak y MUHYJIIOMY  POIIi
BUKOPUCTOBYBayiacs Jnumie Ha 22% - 1 MPOAYKINS €BPOIMEUCHKOTO PUHKY
HellIKaBa.

KBora Ha siiiust Oyna BukopuctaHa jauiie Ha 5%.YKpaiHCbKI BUPOOHUKHU
Moriii 6e€3 MUT nocTaBiaaTd B €C 8 THCSIY TOHH MOJIOYHOI MPOAYKILil: MOJIOKa,
3TYIIEHOTO  MOJIOKAa, HOTypTiB 1 BepmikiB. AJje KBOTa BHUSBHJIACS
HeBukopucranoro. KBoru menme 4 000 ToHH — ix a60 HE BUKOPUCTOBYBAIHU
70 KiHIM, a00 3a IUMU TOBAapHUMHU TpylamMu B3arajli HE IOYaBCS EKCIOPT.
[IpyunHa B TOMY, IO BEJIUKHAM TOCHOJAPCTBAM HEBUTIIHO BHUTpAvyaTH 4Yac i
rpomri Ha ceptudikaiito 3apaau npoaaxy 1 000 Tonn kpoxmanto abo rpudis.

Cepen OCHOBHHMX MpOOJEeM HETOBUKOPUCTAHHA KBOT MOXKHA 3a3HAYUTH
HACTYTIHI:

— BiJicyTHICTh AOCTYITY A0 TOProBoro (hiHaHCYBaHHs, OpaK BHYTPIITHIX
pecypciB 1 0OMEKEHOro IOCTYIY /10 JOBMOCTPOKOBOTO KPEIUTYBAaHHS.

— Jlms mpoBeneHHsI eKCIOpTHOI omepaiii B Ykpaini morpiono 11
JIOKYMEHTIB, 3arajbHUi MpolleCc TpUBATHUME B cepeAHboMy 127 romus i Oyzne
komryBatu 667 pon. Ilpudyomy HaWOUIbIIE Yacy BHUTPAYAEThCS CaMe€ Ha
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MiATOTOBKY JOKyMmMeHTiB. Ha Bapricte mpouenyp oQGOpMIICHHS TaKOX
JIOBOJIMTHLCS Mailke MOJIOBUHA BAPTOCT1 €KCIIOPTHOI OMepalii.

— ITpobnaemu MapKETUHTY — BiICYTHICTh 3HaHb 1po punku €C / EABT i
BUMOTH JIOCTYIy Ha HUX; BIJCYTHICTh MapKETHHTOBMX HAaBHYOK, JOCBITY
PO3pOOKH 1 pearizarii MapKETUHTOBUX CTPATET1i

— Big3naueHo 1 HU3bKUI pIBEHb JIE€PXKABHOI MIIATPUMKHU EKCIOPTY,
HeeekTrBHA poOOTa rajgy3eBUX acoliarlii.

— CkJazHi 1 HEMPO30pi MUTHI MPOIEAYPU CTBOPIOIOTH UM HE HAWOUIBIII
TPYJAHOILl BITUYM3HSIHUM BUPOOHUKAM-EKCIIOpTEepaM, 3aj€KHUM BiJ BBI3HOTO
CHUPOBUHH.

KpiM TOro, Hepo3BUHYTOIO TaKOX SIBIISE€TbCS Yy4yacTh MaJIOTO Ta
cepeHbOro Oi3HECY Yy EKCHOpTHiM TopriBial. B opranizoBaHiii MmocoiabCTBOM
VYkpainu B ABCTpii BUCTaBII-MIPE3EHTAIII] POIYKIIil BITYU3HIHOTO XapuonpoMy
3 3aKymniIMKaMu HalOUIbIIMX aBCTPIMCHKUX TOProBUX Mepex y Binni B3siau
yuacTh jume 11 xommaniid. YacTka mManoro Ta cepeaHboro 0i3HeCy CTaHOBUTH
14,5% Bin 3aragbHOrO 0OCATY MOCTABOK 3 YKpaiHu. lle BABIUI MeHIIE, HIXK B
cepenHboMy B KpaiHax €C 1 BIANOBIAAa€ YMOBHOMY NEPEIOCTaHHBOMY MICLS B
€aporii.

Jlnst Toro mo6 mATpUMATH HAaUIUX BUPOOHHKIB MOTPIOHO 3pOOHUTH BKe
3apa3 mepiii KpoKHu.

HeoOximqHo HaBeCTU MOPSIOK B CUCTEMI JIEPKPETyIIOBAaHHS €KCIOPTHUX
npoueayp, npudpatu OrOpoKpaTU4H1 Oap'epu, CTBOPUTH AIMCHO PIBHI ISl BCIX
yMoBH. CTpaTerivHo Ba)UJIMBO TaKOX PO3BUTOK 1HOPACTPYKTYpHU came 3
ypaxyBaHHSAM MOTped MIKHApOAHOI TopriBii. o cux mip akTyanbHa npobiema
amanTarlii 613HeCy 70 €BPONEHCHKUX TEXHIYHUX CTaHAApTIB. ToMy migmpuemiri
MPOTIOHYIOTh CTBOPIOBATH B YKpaiHi 32 paxyHOK TpaHTiB €C cydyacHi HEHTpH 3
BHJIaul cepTU(]IKaTIB SKOCTI Ta O€3MEKH €BPOINEHCHLKOro 3pa3ka. Po3paxoByroTh
TAaKOXX Ha JOMOMOTY BiJ €BpOCOIO3y 1 B IUIaHI TapMOHi3allli MOJATKOBOTO
3akoHoAaBcTBa. YactuHa nornoMoru €C NponoHyrOTh HAIIPABUTH HA CTBOPEHHS
cnerianbHOro (oHAY, 3 IKOro MOXKHA Oyno O cyOCHayBaTH MPOIIEHTHI CTaBKH
1no oOCIyrOBYBaHHIO 1HBECTHIIMHUX KPEIWTIB JJIsI peai3aiii HallJICHMX Ha
puHOK €C TPOEKTI.

€ 1 1esKi 3pyIIeHHS Y 3B’A3KY 3 BIJICYTHICTIO 1H()OpMAIIHHOT TIATPUMKH
— MIiHEKOHOMPO3BUTKY B3sJIOCS OPraHi3OBYBaTH JBOCTOPOHHI 3ycCTpiyi
YKpaiHChKOI jenerariii 3 MpeACTaBHUKIB Biaau 1 Oi3HeCYy 3 1HO3EMHUMH
napTHepaMHu 1 3aKJIMKae MiANPUEMINB MPUETHYBATUCS 10 TOPrOBUX MICIH 3a
KopaoHoM. Hamararounch HamaroguTu [Jiajor 3 B0, MMIJANPUEMHULIBKE
CIIBTOBApUCTBO B O€pe3Hi 1HIIIIOBAIO YKpaiHChbKUil GopyM Oi3HECY, YUaCHUKH
SAKOT'O MIIHSUIN 1 TPOOJIEMHU EKCIIOPTY.
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IHBECTHUII B YKPAIHY 3 O®ILIOPHUX 30H
Timenko O.,
CTYJEHT, 3 KYpC, [HCTUTYT Mi>KHAPOHUX BiJHOCHH,
KuiBchkuii HanmionaabHunii yHiBepcureT iMeni Tapaca llleBuenka

Ko MOIVISIHYTH Ha CTPYKTYpPY NPSAMHUX 1HO3EMHMX I1HBECTHIIIH, SIKI
3aJIy4aloThCsl B YKpaiHy, MOKHA MOOAYUTH 11KaBy TEHJICHIIIIO, 10 BXKE Oarato
POKiB 3a M nokazHukoM Jiaupye Kinp. Hi nns xoro He cekper, mo Kinp — €
O(IIOPHOIO 30HOI0, CaM€ 3aBASKU TaKUM OCOOJIMBUM TEPUTOPiISIM BUPOOHUYI Ta
(biHAHCOBI KOMITaHii IO BCbOMY CBITY MIHIMI3yIOTh CBOT MOJIATKOB1 BUTPATH.

3a manumu Jlepxkkomcrary Ykpainu, Ha 2015p. Kinpcbka pecmyOitika
CTaJla OCHOBHUM I1HBECTOPOM B YKpaiHCBbKY €KOHOMIKY. 3 1994p. us kpaina
samyunna 11,7 mapa. gonmapiB, mo BiamoBimae 27% BiA 3arajibHOi CyMH
HAaKONMUYEHUX MPSMUX 1HO3EMHHUX I1HBECTULIN 3a 24 pOKM HE3aJNEKHOCTI. 3a
2015p. Kinp 3amyuus 3,76 wmupna. gonapiB, mo Biamosimae 83% Bim ycix
saimydeHux 3a 2015p. iuBecTuti. TpeTuny 111€i cymMu BKJIaIu BUPOOHUY1 BipMH
1 TPOXM MEHILIE TPETUHU (PIHAHCOBI Ta CTpaxoBl kommaHii. HailOuipm 06’ eMu
iHBecTUlid minum y JHinponerpoBcebky, JloHenbKy, XapkiBCbKy, JIyraHchbky,
JIbBiBCbKY, Opnecbky oOnacti. Tpeba 3a3HauumTH, MO Ha nmodatok 2015 poky
00’€M HaKOMMMYEHUX 1HBECTHIIiN OyB Ha piBHI 45 MIpa. K01apiB, TOOTO 32 OJUH
piK BigOyBCs BIATIK IHBECTHUIIIN Ha cymy 2,34 muipa. gosapis.[1]

Yomy x came Kinp € ocHOBHUM 1HBECTOpOM YKpainu? BiAmoBias 10CUTH
npocTa, 1€ 0OyMOBJIEHO caMe€ €KOHOMIYHUM CTaTycOM LbOTO OCTPOBA, SKHi
3a0e3neuye KOH(IICHLINHICTh BJIACHUKAM PAaxyHKIB Ta Ha SIKOMY BIJICYTHIM
MOJaTOK Ha NMPHUOYTOK— BCE IO MOTPIOHO [Isi YHUKHEHHSI OMOAATKYBAaHHS B
VYkpaini. CopoImieHo cxeMa BUIIISIa€ TaK: BIACHHUK MiAMPUEMCTBA, YU TO 3aBOTY
abo ¢abpuku, yn TO OaHKy a00 cTpaxoBoi (pipMH, CTBOPIOE COO1 paxyHOK Ha
octpoBi Kinp 3 mpuxoBanuM imM’siM BiacHHKa abo depe3 MiJCTaBHY KOMIAHIIO 1
NEepeBOJIUTh CBOi MPUOYTKM Ha 1€l paxyHOK (4uepe3 cheuialibHi (QipMH),
MOBEPTAIOTHCA BOHU HA PaXYHOK BJIIACHUKY (DipMH, IO 1 BiTOOPAXKAETHCS TOTIM
y CTaTUCTHUIII IHBECTYBaHHS B Y KpaiHy.

3’ABNAETHCS TUTAHHI: 4YOMY II€ BBaXKarOTh I1HBecTHIisIMU? ICHYIOTH
IpaBWJIa BEJACHHS CTATUCTUKH, SKIO TPOII HAIXOIATh 3 IHO3EMHOI JIepKaBy Ha
PaxyHOK YKpaiHChKOT'O0 MIAMPUEMCTBA— 1€ BBAXKAETHCS 1HBECTUIISIMU. A
MDKHApOJIHA CTaTUCTHUKA — CKJIaJHA 1 OaraTorpaHHa HayKa, 3MiHA METOJOJIOTii
SIKO1 HE € CITPaBOIO OJTHOTO a00 HAaBITh ACKLJILKOX POKIB, TOMY HE CJI1J] O4IKYBaTH
CYTTE€BHX 3MiH HalOmmxuum yacoM. HacmpaBzal X yHpaBisIFOTh KiIPCHKUMU
«IHBECTHIIISIMW» TPOMaASHU YKpaiHu, IO BeayTh Oi3Hec abo B Halliid abo B
Oynp-sikiil 1HmIN nepkasl. Lle Ham AeMOHCTpye 1HIIA CTaTUCTHKAa— MO0
YKpaTHCHKOT'0 1HBECTYBAHHS B 1HINI JEp>KaBH, 1 3HOBY X Taku Kinp Tyr Ha
MepIIoMy Miclii 3 CyMOIO ¥ 5,8 MiIpA. [0JapiB HAKONMYEHHX iHBecTHiil. Moro
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gactka 93% BiJ 3arajgpbHOI CyMHU IHBECTOBAHOrO KamiTally, TOOTO Mailke BCi
rpoiri yKpaiHCBKHX iHBECTOpiB yxoasaTh Ha Kinp Ha odmiopHi paxyHku.[2]

[le HeraTWBHO BIUIMBAa€E Ha PO3BUTOK YKPATHCHKOI E€KOHOMIKH, aJiKe,
(akTUYHO, peasbH1 IHBECTHULIT B YKPATHCHKY €KOHOMIKY 3HaXOASTHCS HA JIOCUTh
HU3bKOMY piBHI. lle BimOmBae KopymiiiiHuUN XapakTep BeAcHHS Oi3HECy B
VYkpaini. Maitke Bcs i1HPpacTpykTypa, 30y/l0BaHa B YKpaiHCBKHX MICTax,
MOCJIYrd, HaJaHl YKpAaiHCBKUM TpOMaJsHaM — Maike BCl Tpolll 3ailiuiid 3
o(pIIOpHUX KIMPChKUX paxyHKiB. [IpuOyToK yKpaiHCHKUX KOMIIAHIM, SKi
KOPUCTYIOThCSI OPIIOPHUMH paxyHKaMH, HE OIMOJATKOBYETbCA uepe3 Oap’ep
0aHKIBCHKOT TAEMHUIIl 1 BUXOJWTH, 10 BEIMKA YaCTKa KOIITIB HE MOCTYMAE 0
JIep>KaBHOTO OIO/KETy. baHKIBCbKa TAa€MHHUIIS TMOJSTa€ 'y HEPO3TOJIOIIECHHI
BJIACHHKA OQIIOPHOTO0 pPaxyHKy, TOOTO 3a YKpaiHCBKHM 3aKOHOIABCTBOM
OPUTATHYTH 70 BIAMOBITAJIBHOCTI BJIACHHUKIB TaKoi KOMIMaHIi HEMOXIHBO.
ToOTo Take iHBECTYyBaHHS B YKpaiHi € a0CONIOTHO JIETaTbHUM, HE 3BaXKAI0UU Ha
T€, 1110 TAKUM YMHOM MIANPUEMCTBA PUXOBYIOTH CBO1 peanbHi MpuOyTKu. | 11e €
NPUYKHOIO TOTO, III0 PO3BUHEHI KpaiHU HE MOCHIIIAI0Th IHBECTYBaTH B YKpaiHy,
TaKuid MeTOoj BelAeHHS Oi3HeCy € HENPUUHATHUM /Ui aMEpUKAHChKUX Ta
€BPOIEHUCHKUX 1HBECTOPIB. | 111€ 0/1HA 3 MPUYMH HU3BKOT'O PIBHS IHBECTYBaHHS B
€KOHOMIKY YKpaiHu € BUCOKUM pPIBE€Hb PU3MKOBAHOCTI, SKUU CTaBJATH HAalllid
Jiep>KaBl BCl aHAJITUYHI areHilli 4epe3 CKIAIHY MOJITHYHY Ta E€KOHOMIUHY
curyairio.[ 3]

HacrmpaBal & 1HBECTyBaHHA 3 OQUIOPDHUX 30H € PO3MOBCIOKEHOIO
NPAKTUKOIO 10 BChOMY CBITY, TaKUM YHHOM IHBECTOPU MAaKCHUMI3YIOTh
npuOYTOK BIJ 3allyueHHA KamiTaly B €KOHOMIKY KpaiHM yHHUKaIO4H
onoaatkyBaHHA. [IpoTe cTpyKTypHOIO pOOJIEMOIO 1711 YKPAiHChKOT €KOHOMIKH
€ He caMme ICHyBaHHS BiATOKYy Kamitany Ha Kimp, a Te, mo us aepxkaBa €
OCHOBHHMM HAIllUM IHBECTOPOM CArarmud MokazHuky Ouibme 80%, ToOTO
npoOJieMa MoJIsrae y BiJICYTHOCTI pealibHUX 1HBECTHUIIIN B €eKOHOMIKY. [4]

Ha nymky OaraThoX eKCHepTiB Ha ChOTOAHIIIHBOMY €Tali PO3BUTKY
MDKHApOJHUX CKOHOMIYHMX BIJIHOCHMH CaMe€ I1HBECTHIli € BH3HAaYaJbHUM
Ba)KEJIEM 3POCTAaHHS €KOHOMIKU Oyib-sIKOT AepKaBU. SKIO MOJUBUTHUCS HA JaHI
[IPY mono 3aiy4eHHs IpsIMUX 1HO3EMHUX 1HBECTHINN B eKOHOMIKY Ha 2015p.
VYkpaina 3HaxoauThCs Ha 54 Micii B CBITI 3 TokazHUKOM 60 mupa. gonapis. o
necatku digepiB BxonasTh CIIA, BenukoOpuranisi, ['onr Kounr, Himeuunna,
[IBeitmapis, Kurait, Kanana, benbrisa, Ciaramyp Ta Ipmangis (1 miciie — CIIA —
2,38 TpnH. nomapiB). Tox VYkpaiHi € A0 4YOro mnparHyTH, Malo4yud Ha
CHOTOJIHIIIHIN J1€Hb HAMBUTIAHINIEC CIIBBIAHOIICHHS «KBadiQikamis poOodoi
cuium — IiHa poOodoi cumm». Ha Moo nymMKy, ypsay KpaiHH TOTpiOHO
NOJINIIYBAaTH 1HBECTUILIIMHUN KIIIMAT B YKpaiHl s MOKpPAILEHHS CUTYallll B
CEKTOpl 1HBECTHIIIH, IO MpHU3BEIAE, S B IIbOMY BIICBHCHHM, 110 3arajibHOTO
3pOoCcTaHHs eKOHOMIKU. OJTHUM 3 BUPIIIAJBLHUX TUTaHb CTA€ HABITh HE KOPYIILIis,
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SIKOIO TMPOHU3aH1 BC1 cpepr HAIIOro KUTTSA, a iHdopMalliifiHa TOTHKA Y KpaiHH.
binbmicTe 1HBECTOPIB HE 3HAKOTH, 110 OOHOBI J1i TPUBAKOTH JIMILE HA YACTHUHI
TEPUTOPIN, MO OLIbIIAa YacTHHA HAIIOI Jep>KaBU Oe3NedHa 1 Ma€e HIUPOKHI
NOTEHIall IS 1HBECTYBAaHHS. YpsiJ BXE 3IIUCHIOE KPOKU WI0J0 3MIHU
3aKOHOJIABCTBA 3apajy 0OpOTHOM 3 KOPYMITIEIO0 Ta BUBEICHHS €KOHOMKH KpaiHH
3 TIHBOBOTO CEKTOpPY, MPOTE 110,10 1HPOPMAIIIHOT MOJITUKUA MMOKH HE BKUBAHO
XKOJHUX 3aX0AiB. A B 1H(OpMaLIiHOMY CYCHUIbCTBI 1I€ BTpATa AYXE CYTTEBOI
nepeBaru. OTxe, pekiIaMyBaHHS YKpaiHU SIK BUTIAHOTO PEIUIIIEHTA MPSIMUX
1HO3EMHHUX 1HBECTHUILIIM MOBHUHHO CTAaTH MEPIIOYEPrOBOI0 METOK I'POMAJCHKHUX
oprasizaiiiii Ta ypsimy.

CIIMCOK BUKOPUCTAHMUX /IZKEPEJI

1. Odimitianii  caidt  JlepaBHOi  CIIy’OM  CTaTUCTUKM Y KpaiHH
[ EnexTpoHHuMit pecypc].— Pexum JNOCTYyIy 10 pecypey:
http://www.ukrstat.gov.ua/.

2. O¢initinuii  caiit  LleHTpanbHOrO  pO3BIAYBAaIBHOTO  YIPABIIHHSA
[EnexTpoHHuUi pecypc].— Pexum JOCTYILY 10 pecypcey:
https://www.cia.gov/library/publications/the-world-factbook/geos/up.html.

3. H.O.CaniaxmeroBa IHBecTuIliiiHE 1 30BHINIHBOCKOHOMIYHE IIPaBO
[ EnnekTpoHHU pecypcl.— Pexxum JIOCTYIy 110 pecypcey:
http://textbooks.net.ua/content/category/19/31/25/.
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MPOBJIEMA ®IHAHCYBAHHS HJUIKP Y KPATHAX,
11O PO3BUBAIOTHCHA
®poJosa /.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaJbHUH yHiBepcuTteT iMeHi Tapaca IlleByenka

CydacHuil CBIT TyioOami3amli Ta MOCTIMHOTO PO3IIMPEHHS PUHKIB YCIX
TOBapiB O3HAYAE€ HEMMOBIPHE 3arOCTPEHHs KOHKYpEHIIii. AOM HEe BTpayaTH CBOIX
NO3UIIN Ha IIMX PUHKAX 30UIbIIEHHS 00CATIB BUPOOHUIITBA OKPEMHUX KOMIAHIN
Ta eKCIOPTY KpaiHM 3arajoM y»e He 10cTaTHbO. ChOroaHi JHKepesioM 1HHOBAITIH
Ta 3alOPYKOK JOBIOCTPOKOBOI'O 3pPOCTAaHHS KpaiHW CIYIylOTb HayKOBO-
JOCIIHI Ta JOCIIAHO-KOHCTPYKTOPChKI poOoTH. Came po3yMiHHS BaKIMBOCTI
ix (iHaHCyBaHHS 37aTHE HE JIMIIE 3MIITHUTH POJIb PO3BUHYTOI JEp>KaBU Ha
MDKHApOJHINA apeHi, a i MepeTBOPUTHU KpaiHy 3 CEpEAHIM UM HaBIThb HU3BKUM
piBHEM [0XOAYy Ha Jifepa B OKpeMux ramy3sax. OJIHak, TEHIEHLIi HayKOBO-
JOCHITHOT aKTUBHOCTI KpaiH, 10 PO3BUBAIOTHCS, NAIOTh IIJICTABU BBAXaTH, 110
OUIBLIICTh 13 HMX M€ JOCUTh JOBro IepedyBaruMme y Iii Kareropii. Tomy
aKTYaJIbHICTh JOCIIIPKEHHS TMOJISITa€ y BUOKPEMJIEHHI OCHOBHHMX TEPEIIKO/I, SKi
CcTpuMYIOTh noctaTHe pinancyBanHsa H/IJIKP y kpainax, 1o po3BUBarOThCs.

AOW 3po3ymiTH 3arajbHi MacmTabW JIOCHIKYBaHOI  MPOOJIeMH,
PO3IJISTHEMO TOKA3HUK, SIKUH HAOYHO XapaKTepU3ye, HACKUJIbKU IPIOPUTETHUM
JUIsL KpaiHU € PO3IIMPEHHA ii 1HHOBALIMHOI JISUIBHOCTI — YacTKa BHUTpAT Ha
HJJIKP y BBII. [lani MiKHapOAHUX oOpraHizaiiid cBig4aTb IIpO Te, IO
JOCTaTHBO PECYPCIB JUIsl HAJIEXKHOro (PIHAHCYBaHHS HAyKOBO-JIOCHIIIHOI cepu
MaloTh 30BCIM Majio jaepkaB. KpaiHu, 1o po3BUBalOThCS, — OKpEMi BUHATKH B
npoMmy cnucky. Tak, 3a migcymkamu 2015 p. [1] meil moka3HUK csraB MOHAJ
3,5% nume y Anownii, [3paini ta y minepa cnucky — IliBnennoi Kopei. [lo
npoMikKy 1,5-3,5% norpanmmu CHIA, Kanana ta 6utbmiicte kpain €C. €nuni
KpaiHu, 110 po3BUBaIOThCs, Y 1iM rpymi — Kurait 1 Karap. I xoua cepen kpain,
gactka Butpar Ha HJIJIKP y BBII skux menmr sk 1,5% [2], € i neski po3BHHYTI
KpaiHy, OUIBIIICTh 13 HUX — L€ JEpXKaBU 13 CEPEIHIM 1 HU3BKUM PIBHIMHU
noxonaiB. OxgHak, okpemoi yBaru 3acinyroBye rpymna HIK, a came Taki gepxasw,
sik [liBnenna Kopes (3,5%), TaiiBansb (2,4%) i Ciaramnyp (2,7%)

Po3risitHeMo OCHOBHI NPHYMHHU BIJCYTHOCTI HaJI€KHOTO (DIHAHCYBAHHS
HJJIKP y kpainax, 1o po3BUBarOThCHI.

Y OinbpmiocTi BUMOAAKIB ypsSAu KpaiH 1€l KaTeropii HE 3BEpTarOTh
HaJIEKHOI yBaru Ha HayKOBO-AOCHIAHI poboTu. BimHOCHO femieBa poboya cuiia
Ta 3HA4YHI 3amacu MNPUPOJHUX PECYPCIB JO3BOJSAIOTH iM YTPUMYBaTUCh Ha
OJTHOMY PiBHI €KOHOMIYHOI'O PO3BUTKY IPOTATrOM TPUBAJIOro repioay. SAckpaBo
JIEMOHCTPYE TMOAIOHY TEHJICHIIIIO MPOCTHH MOKAa3HUK — KUIBKICTh HAYKOBIIIB Y
KpaiHi Ta raiys3l, y sSIKUX BOHHU INpaitoroTh. HaykoBO-TeXHIYHMI MEepCOHAN Mae
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MOJIMBICTh TIPOBOJIUTH JOCIIKEHHS JIMIIIE Y TOMY pa3l, KO I TIsUThHICTh
MPUHOCUTh IM CTaOUIbHUM TPUOYTOK, a TaKOX SKIIO JaHl JIOCHIKEHHS
¢diHaHCYIOThCA HE 3a iX BIACHUW paxyHOK. HaykoBo-iHHOBaIliliHa MOJITHKA
PO3BUHYTHX JEpKaB YK€ JIaBHO 3aiiMae Baromy 4acTKy BUTpAT JEP>KaBHOTO Ta
npuBaTHOTO cektopiB. Tak, 3 2000 mo 2013 pokiB B KpaiHax 1i€i rpymnu
CIOCTEPITaIoCh TOCTIHHE 30UIBIIEHHS KUIBKOCTI 3ajydyeHux y i cdepi
¢axiBuis [1]. butebme Toro, y mpoMuCIOBO PO3BHMHEHHMX KpaiHaxX OUIBLIICTh
HaykoBIIB (60-80%) mpamtoe y BupoOHmyomy cekrtopi HJIJAKP. Illo x
CTOCY€EThCS KpaiH, IO PO3BUBAIOTHCS, 3a I caMUil Mepioj YHCIO eKCIepPTiB,
saxi 3aimarotecst HJIJIKP, 3pocio Ha 30BciM many Benuuuny. Jlume 25% 3 HUX
3aJIydeHl y BUPOOHUYOMY CEKTOpi, 1HII MpaIOTh y cdepi BHUINOI OCBITH U
3alMarOThCs aKaJeMIdHOIO MisIbHICTIO [3].

OkpiM TpaguIIHHOTO 3aHENajgy HayKOBO-TEXHIYHOTO CEKTOpY B
OUIBIIOCTI KpaiH, IO PO3BUBAIOTHCS, CTPUMYIOUMM (PakTopoM (iHAHCYBaHHS
HIJIKP y mHeob6ximHOMYy 00CsI31 MOYKHA BBAXKaTH HAJ3BUYAHY KOHKYPECHIIIIO Ha
MDKHaApOAHUX pUHKax. Po3ymiroum ii Macmrabu, ypsiau OUIBIIOCTI KpaiH, IO
PO3BUBAIOTHCSA, BBAKAIOTH HEAOUIBHIM 3MaraTUCh 3 PO3BUHYTHUMH JepKaBaMu
y Oaratbox raiy3sx. 30KpeMa, y peurtuHry kpain 3a ix [nobanbHuM
[nnoBamiiaum Iaaexkcom (I'Il) [4] 3MiH y ckiaal Aep:kaB MEPIIOi JECSITKU HE
BiMOyBaJIoCh TpoTsAroMm necsatupidus. [li kpaiHu 3a BciMa MOKa3HUKaMHU, IO
BPaxoOBYIOTbCSI TIPU CKJIQJaHHI OCTAaTOYHOTO 1HJEKCY, 3HAYHO IEPEBUILYIOThH
KpaiH Ha 11-25 micisx, He KaXydH BXKe Mpo AepXKaBu MiJ HoMepamu 26-128.
Cepen nepxas 13 cepefHim piBHeM goxoxay jguiie Kutait morpanus y Tom-25 y
2016 pomui, a HACTYMHOIO KpaiHOIO L€l rpynu, HaiOmmk4doro no Kuraro, crana
Mamnaitzisa (35 micue). [1{o x cTocyeTbes KpaiH, 110 PO3BUBAIOTHCS, 13 HU3BKUM
piBHEM J10XOAy, TO TIOTPH Te, IO 3a 0ararbMa MOKa3HWKAMH 3 KOKHUM POKOM
BOHM HAOJIMXKAlOThCA A0 KpaiH JApPYyroi rpynu, HayKOBO-TEXHIYHA JISJIBHICTH Y
HUX Bce Ie mnepedyBae Ha cramii 3apojukeHHs: Pyanma Ha 83 wmicii crana
nigepom 3a I'll cepen kpain 1iei kareropii. Kpim 1poro, BapTo 3a3HauuTH, 110
CTaOUTBbHUM 3aJTUIIAEThCS TeorpadidyHuil PO3MOIiI IHHOBAIIMHKNX perioHiB. Tak,
Kpainam Ha miBaeHb Bij Caxapu 3 cepeanim ['1l 25,6 Baxko 3maratuch y cdepi
HAyKOBHX pO3p0o0OK 3 aepxaBamu [liBHIUHOT AMEpHUKH, ¢ CEpeAHiil 1HIEKC
nopiBHioe 58,1 abo €Bponu (46,9). Came BiICYTHICTh MTO3UTUBHHUX MEPCIICKTUB
mono pesynbratie HIJIKP € onnieto 3 BaroMux MNpUYMH HEIOCTATHBOIO iX
(iHaHCYBaHHS y TaKHX KpaiHax.

[Ile omHMM acmekToM, SKMM BiAIrpa€ BEJIMKY pOJb Yy BHU3HAYECHHI
npiopurerHocti HAJAKP st kpainu, € 1i nonituka BigHocHo THK. Tak, 3HauH1
pecypcu KpaiH, 10 PO3BUBAIOTHCS, MPUCBAYEHI caMe 3aJy4YeHHIO 1HO3EMHHX
THK Ta ix iHBectuiiii. Pazom 3 1mum, Habarato MeHIIE yBaru OpUALISIETHCS
NUTaHHIO TIPO T€, SKUM YMHOM MOKHA MAaKCHMI3yBaTH MO3UTHBHI €EeKTH Bij
JISUTBHOCT1 TaKUX KOPIIOpAIlii, CTBOPUTH NEPEYMOBHU Il PO3BUTKY MICLIEBOI
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€KOHOMIKH Ta, K HacaiaoK, nmodatu ¢inancysaru BiacHi HJIJIKP. THK, y cBoto
qepry, UM KOPUCTYIOTHCS 1 BKJIAJIAOTh KOIITH JIMIINE Y OCTIKEHHS Y CBOIX
mexax. Kpim Toro, mnomupenum sBumiem ctae nepemada THK crapux
TEXHOJOTrA KpaiHaMm, 1[0 po3BuBaroThesa [5]. ¥V 2015 poui cnucok Tom-10
IHHOBAIIMHUX KOMTIaHii CBITY Ta Tomn-10 KOMMIaHii 3 HAMOILTBIITUMU BUTPATAMH
Ha HJJAKP Oynu nocuts noniOuumu. Kopnopauii-migepu y UuX peWTHHrax
noxonunu 3 Himeuuunu, I[liBgennoi Kopei, CIIA, Anonii ta [lIBelinapii [6].
Opnnak, BapTO 3a3HAYUTH, IO 3a YMOB JIHIHHOTO po3BUTKY 3 2019 poky mo
IILOTO CHHUCKY IUIKOM Moke morparmutu Kurtait. Illo cTocyeTbest ycix 1HIIUX
KpaiH, 110 PO3BUBAIOTHCS, JUII HUX MOMIOHI IPOrHO3W BijacyTHi. OmHaK, Cilijg
3ayBakutH, mo HIK — BunHsATKHM 13 moniOHoi TeHaeHii. Came 3aBIsKH BIAiH
nporpami a1 BigHocHO THK 1 epeKTUBHOMY BUKOPUCTaHHIO iX 1HBECTHLIM
neprkaBH 11i€i Tpynu 3 80-X pOKIB MUHYJIOTO CTONITTS XapaKTePU3YIOThCS TyKe
IIBUJIKUMH TEMIIAMH €KOHOMIYHOTO 3pOCTaHHs [7].

Cepen iHmux mxepen mpobinemu ¢(inancyBanus HJIJKP moxna
3a3HAYUTH BIJCYTHICTh CTUMYIIIB MPUBATHOTO CEKTOpa BKIJIAJATH KOIUTH B
PU3MKOBI IHHOBAIIHI MPOEKTH, 3HAYHI MPOOJIEMH COLIAJIILHOIO XapakTepy, Ha
BUPIIICHHS SIKMX BUJUIAETHCA OaraTo pecypciB 3 OIOKETYy, HaIaMIpHY
30BHIIIHIO 3a00proOBaHICTh, a TaKOXX MacHITaOHUW TIHBOBUU CEKTOp, [I€
00epTaEThCS BEIMKA YaCTHHA PECYpCiB, AKI MOTIU O CHpusiTé iHTEeHCUIKaIi
HIAAKP.

OTtxe, BiACYTHICTh HanexHoro (inancyBanHs HJ/IJIKP — ue mpoOnema,
gKa 3HAYHO 3aTPUMYy€ TMIPOIEC EKOHOMIYHOTO 3pOCTaHHS KpaiH, 10
PO3BUBAIOTHCA. AJle y pa3l BHECEHHS ypsAIOM BIANOBIAHUX 3MIH Y MOJITHYHY
Mporpamy Mepili yCIixXu Jep>KaBu y HAYKOBO-IOCTIIHIN cdepl CTaHyTh MOMITHI
Ty’Ke TIBUIKO.
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BAHKIBCbKA CUCTEMA BEJIIKOI BPUTAHII:
INEPEBIPKA HA MIIJHICTb
Xacanona K.,
CTY/AEHT, 3 KYpC, [HCTUTYT MizXKHAPOIHUX BiIHOCHH,
KuiBcbknii HanioHaabHMH yHiBepcuTteT iMeHi Tapaca IlleBuenka

BenukoOpuTtaHis € yHIKaJbHUM LEHTPOM HAHOUIBIIMX HAI[lOHAJIBHHUX 1
MDKHAPOJHUX (DIHAHCOBHX 1HCTUTYTIB. [lopsin 3 amMepUKaHCHKUM 1 a31aTChbKUM
pUHKaMH, aHTIIIMCHKUNA PHUHOK QopMye (yHIaMEHT CBITOBOI OaHKIBCHKOI
cucteMu. TakuM YMHOM, CTaJM PO3BUTOK aHTIINCHKOI OAHKIBCHKOI CUCTEMH €
NPIOPUTETHUM 3aBJIaHHSM I AepkaBu. OHAK, HE3BAXKAIOUM HA 11€ aHATITHKU
cTypOOBaH1 CUTYyalli€l0 Ha aHrIcbKoMy puHKY. OcTaHHI moaii, ki BigOynucs
y Benukiii bputanii 3mycuwnu Oaratbox 3araMmyBaTH NOAMX. Buxin
Cnonyuyenoro KopomnisctBa 3 €C He mpopokye ii OaHKIBCbKIM CHUCTEM1 HIYOTO
xopomroro. Hacnpasai Brexit oOiligerbcst ekoHomini BemukoOpuranii myxe
noporo. Henopo3yMmMiHHA 1 CIOpOpPH3M 3aTsHDKHOTO, CBapiIMBOrO  MPOIIECY
pPO3JIyYEHHS BHUKJIMYYTh 3HUKEHHS pPIBHS I1HBECTULIA 1 TEMIIIB 3POCTAaHHS
ekoHOMIKH. BimokpemuBmnch HazaBxau Bl €C, bpuranis 31TKHETbCS 31
CKOpPOYEHHSIM 30BHIIIHBOI TOPriBJi, 1HO3EMHUX IHBECTHIH, wmirpauii. [le
HEraTWUBHO  BIUIMHE Ha  KOHKYPEHIIIO, TpPOT€ BHUKIMYE  3POCTAHHS
IMPOJYKTUBHOCTI 1 CTaHAAPTY SKOCTI XKUTTA. «He3anexHicTb» 1M030aBUTH
BenukoOpuTaHito MOXKIMBOCTI BIUIMBATH Ha MalOyTH1 €BpoNeHchKi pedopmu,
Bil SKMX BOHAa MoIyla O BHUrpaTH, 30KpeMa, Ha 3aBEpIICHHS TIPOIECY
(opMyBaHHS CIIJILHOI'O PUHKY MOCIIYT.

3a po3paxyHkamu l[eHTpy €KOHOMIUYHWX TOKa3HHKIB mpu JIOHTOHCHKIM
IIKOJII €KOHOMIKH, B JOBTOCTPOKOBIM MEPCHEKTUBI 3HUKEHHS 00CSTIB TOPriBIil 3
€C oo6iiinerbcss BenukoOpuranii B 9,5% BBII, a cnag o0csriB 1HO3eMHUX
iuBectuilid - B 3,4% BBII a6o HaBiTh Ounbine. OHI TUTBKH 11l BTPATH BXKE
Habararo MepeBUIIYIOTh BECh MOTCHIIIHHII BUTpal Bij Brexit.

HemonaBuo Oyna omyOmikoBaHa iH(OpMAITis, IO «KOPCTKHN BUXIA» 3
€Bpocoro3y o6iiaerbest bpuranii B 66 Miupa (yHTIB CTEpJIiHTIB IIOPIYHO
(exBiBaJICHTHO MPHUOIN3HO 82 MIIpA 1onapiB). 3a JaHUMH KazHAuecTBa, 30UTKH
B OpuTaHChKill ckapOHHWIII BUHHKHYTH 4Ye€pe3 3HWKEHHS I10JIaTKOBHUX
HaaxomkeHb. ko bpuranig Buiine 3 €C, Tak 1 HE TOCATHYBIIM €KOHOMIYHUX
JIOMOBJICHOCTEH 3 Horo 27 uieHamu, BOHa Oyne 3MyIleHa BECTH TOPTIBIIO 3a
npaBunamu COT, mo moxe npuBectu A0 naainHsg BBII kpainu Ha 9,5%, 1m0 , B
CBOIO Yepry, 3MyCHTb KaOIHET ypi3aTH Jep:KaBH1 BUTPATH a00 MiAHIATH MOJATKH.

3okpema, Toprisis Braje Ha 20% B MOPIBHSHHI 3 TUM, 10 MOTJI0 O OyTH,
npuOJUM3HO HAa CTUIBKM K BHAAyTh 1HO3eMH1 1HBectuuii. IlagiHHS X piBHSA
BUPOOHMIITBA, BUKJIUKAHE BUIIECHA3BaHUMH [PUYMHAMH, BHUKJIHYE B
JIOBIOCTPOKOBIM TEPCHEKTUBI 3arajbHe NaiiHHA pIBHSA eKoHoMikHu. [lpwu
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BIJICYTHOCTI BHUIUIAT €BPOCOIO3Y 1 MPU TOMY, L0 MOTOYHI BUIIATH 3 Ooky €C
OyInyTh NPOBEIEHI IMOBHICTIO, BTPATH MOXYTh CKJIacTu Bia 38 mo 66 mipn
¢GbyHTIB CTEpJIHTIB MOpIYHO Yepe3 15 pokiB micis Toro, sk BemukoOputanis
Buiine 3 €C.

banku mo Bciit €Bpomni 1 CIIIA O6ynu morpomiieHi min BIDIMBOM Brexit.
AKIIIi BEeTUKUX CBITOBUX OaHKIB 3a MexaMu BenukoOpurtaHii Briaau npuOIn3HO
Bil 7 no 20 BiACOTKIB Ha HACTYNMHHUU JI€Hb MICIs TOro, sk BemukoOputaHis
nporojocyBana 3a Buxig 3 €C. Xoya iHIII YaCTUHU PUHKY 3 TUX Mip JOCUTH
MIBUJKO TOYaId BiHOBIIOBATHCS, MpoTe OaHku BenukoOpurtaHii morepniuiv
HEBJlayy y CpoO1 MOBEPHYTH Ha3aJl BC1 CBOi BTpaTH.

bepyuu 10 yBaru 3MiHM NTOKa3HUKIB KOH IOKTYpH pPUHKY BenukoOpuranii
ST MOXY 3pOOWTH CBOI MPUIYIICHHS MO0 MalOyTHHOI TEPCIIEKTUBU PO3BUTKY
6ankiBcbKoi cuctemu Crionmyyenoro Koposmisersa:

1) HeBu3Ha4yeHicTh CTOCOBHO KOMepUiiiHOI Mogedi 3a3Hae
YUIKO/I:KeHb B KOPOTKOCTPOKOBiil mepcnekTuBi. 3apyOikHi OaHKU B JaHUUN
yac 3HaXoJsAThbcs B JIOHIOHI 1 «macmopT» B 1HIIMX 27 KpaiHnax-uieHiB €C.
Tenep BOHM CTHKArOThCS 3 MPOOJIEMOIO HEBHU3HAYEHOCTI 3 MPHUBOIY TOTO, UM
HEOOX1HO iM 3HOBY OTpUMYBATH HOB1 OaHKiBChKI Jinen3ii €C. BoHu Takox
YeKarTh, 100 BHUABUTH, YU OyAe EBPOKJIIpIHr pyxatucs 3 JloHgoHa 10
Opankdpypra ab6o Ilapmwxky. Il myraHumHa CTBOPIOE HOBI BUTpaTH Ha
IUTAHYBAHHSI Y BUIAJIKY HAJ3BUYAMHUX CUTYAIli}.

2) 3miHa Jiokamii MoO)Ke CKOPOTHMTH BHUTPATH B JIOBrOCTPOKOBiii
nepcnekTuBi. Brexit, Sk 04iKye€TbCsl, CKOPOTUTh YHCIIO CIIBPOOITHUKIB OAHKIB,
AK1 TpaltoroTh B JIOHIOHI 1 MOKE NMPUCKOPUTH TUIAHM IIOA0 MEPEXOAY JIEIKUX
oreparlii Ha OUTBIN JENIeBl MICIA - el MPOoIleC BXKE MOYaiy BEIUKa KUTHKICTh
OaHKIB.

3) Bupyuka Bix TopriBii B KOPpOTKOCTPOKOBIiii mepcnexkTuBi. banku
CKOPHCTYBAJIUCSA PEKOPJAHO BEIMKUMU 00CSITraMu TOPTiB Biapa3y micis Brexit, 3a
JAHUMHU KEpIBHUKIB 3BITHOCTI «HOpPMaJbHUI» piBEHb TOPrisii 3pic y 10 pa3is
Ha 24 dvepBHsA. lle o3Hawae, mo W KomiciiHUI 306ip 30inbImuBesS y 10 pasis.
[Ipote icHye 3acTepexeHHs Mo Oy/ib-sIKe MiABUIIECHHS TOPTIBEILHOIO J0XO0Y 3
OOKy KJIi€HTa TOTEHLIHHO MOXE OYyTH KOMIICHCOBAaHO 3a pPaxyHOK 30MTKIB
1HBECTODIB.

4) Hu3bkuii piBeHb TPONEHTHUX CTABOK Y KOPOTKOCTPOKOBIii
nepcnekTuBi. J[oBroouikyBaHe MiABUIIEHHS MPOIEHTHOI CTaBKU 3 OOKY
®denepanbHOi pe3epBHOI CUCTEMHU YU 3 00Ky E€BpONEHCHKOro IEHTPATBbHOTO
0aHKy 3HAXOAUTHCS TaK JAJCKO, K TUIbKHU 1€ MOXe OYTH MOKJIUBUM 3a MEPioJl
micisi ronocyBaHHA Brexit. AHaAMITUKM BBaXKalOTh, 110 CTABKU 3aJIMINATHCA
"cTaTuyHUMU» B Jpyriid nonoBuHi 2016 poky 1 Ouibiy yactury 2017 poky
4yepe3 MIJBUIICHHUN pIBEHbh HEBU3HAYEHOCTI Ta KPUXKOCTI EKOHOMIYHOM
cuctemMu. baHku BHJaIOTh MEHILE TPOILIEH, SKIIO MPOLEHTHI CTaBKU HU3bKI,
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TOMY IO PO3PUB Mk THM, IO BOHHU IUIATATH 3a ()IHAHCYBAaHHS 1 IO BOHH
OepyTh 3a KPEIUTHU 3BY3UBCHI.

5) 3MeHImIeHHs TPUOYTKY [J0oYipHiX KommaHiii Ta dimii y
BesukoopuTranii. [Ticiis ronocyBanns 3a Brexit nporaosu momno npuOyTKy asis
0ankiB BenukoOpuranii ckoporatbes 3 12 mo 27 BiAcOTKiB uepe3 '"Makpo"
Haciiaku rojocyBaHHs Brexit mo 2018 poky. Lls mozmis mae amOiBaJIeHTHY
MPUPOAY: 3HUKEHHS TEMINB 3POCTAaHHS KPEIUTYBaHHS, OCKUIBKH E€KOHOMIKa
CHOBUIBHIOETHCS, 1 CTAIOTh OLIBII BUCOKI BUTPATH MO MO3UKAX.

6) BinnocHa cTilikicTb aMepHKaHCHLKHX OaHKIiB MOJINIIYEThCS B
NnopiBHAHHI 3 eBpomeiicbkumMu. [IpoTsiromM oCTaHHIX KUIBKOX POKIB
iuBectuiliini  O6anku CIIIA Bupocam 3a paxyHOK CBOIX €BPOINEUCHKUX
KOHKYPEHTIB. J[eski aHaIITHKK BBaXKAIOTh, 0 Brexit qae MOXJIMBICTh TUTAHAM
3 Wall Street 306impmmTu ix migepctBo. HaiiOinbini amMepuKaHChKI OaHKH
MaTUMYTh MOXJIMBICTh 3alHSTH BaroMy 4acTKy PUHKY B MOPIBHSHHI 3 OUIbII
CIIa0KUMU €BPONEHCHKUMU OaHKaMHU.

7) CtpecoctiiikocTi 0ankiB Besmmkoopuranii. MixkHapoHE pEHTHHIOBE
areHTCTBO  Moody's mnpoBeno  JOCHIKEHHS  CTPECOCTIMKOCTI  OaHKiB
BenukoOpuranii, B BUNAAKy TMOYaTKy perecii, BHUKIMKAHOI BHUXOIOM
KopomisctBa 3 €Bpocoro3y. Brpatu 6aHKIB B IbOMY BUMAJAKY MOXYTh CKJIACTH
maibke 70 mupa. ¢yaTtiB (90 mupa. monapis). Pazom 3 M, Moody's BuCOKO
OIIIHMJIO TIOTEHIIal OpUTAHCHKUX OaHKIB, TaK IO HAaBITb IIPH CaMOMY
HECTIPUSITIMBOMY PO3BUTKY TMOJiif, OAHKIBCbKAa CHUCTEMa BUTPUMAE, KUIbKICTb
«TIOTaHUX» KPEAWTIB HE MEepeBHIIUTHh Mo3Hauyku B 5% g0 2018-ro  poky.
Criiikicte ¢yHTY OaHKiBCbKOI cucremMu bpuranii, ¢daxiBui 3 Moody's
MOSICHIOIOTh HU3KOIO KPOKIiB, sIKi OaHKHM pOOWSIM TMICIS XBOPOOJIHMBOTO
ekoHOMI4HOI kpu3u 2008 poky. 3 THX mip OaHKK ICTOTHO HAKOMMYWIM KariTam 1
B LIbOMY IUIaHI JOCSTIM yCHiXy, IOMITHO BUIIEPEAUBUIN aHAJIOTIYHI CTPYKTYpH
KOHTUHEHTaJIbHOI €BpOIIH.

8) Cra6inbHi imBecTnumii. MaylOIMOBIPHO, IO 3HMKEHHS BapTOCTI
NesKux 1HBecTHI 3aTroku B BenmkoOpuTaHii CyTTEBO TOCIAOUTH MO3MUIIIT
YUCTUX aKTUBIB ypsaiB Pamu crniBpoOiTHUIITBA apabchkux aepkaB llepchkoi
3atoku. [loptdeni cyBepeHHuX (QoHIIB 3aTOKH, SK MPaBHIO, BEIHKI 1 J00pe
nuBepcudikoBani. lle mo3BonmuTh iM BHOpaTHcs 3 HETaTUBHUM BIUIMBOM
KOJIMBaHb BAapTOCTI aKTWBIB 1 BaTIOTHHX KypciB, moB's3anux 3 Brexit. [Toku
CKOpOYEHHSI OaHKIBCBKOTO CEKTOpa JIACHO TPEJCTaBIIsA€ TOMIPHI PHU3UKH,
pobssiun ocobonuBo ypaznuBumu OAE 1 Karap. Ilosuiii aepskaBHUX OOpriB
KpaiH 3aTOKM TaKOX BHSIBWIMCS BIAHOCHO CTAOUIBHUMHU TMICIAS MHUHYJIUX
MOTPSICIHb.

9) BuaisieHHsI KOIIT 3a/UIs1 MIATPUMKH 0AHKIBCHKOI CHCTEMU. bank
AHrmii, a Takoxx €Bponeiicekuii LlenTpanpuuii 6aHK po3pO0ISIOTh CTUMYITIOI0Y1
3aXO0M Yy BIJMOBIAbL HAa 3pPOCTAHHS PHU3HKIB, YIMOBUIBHEHHS EKOHOMIKM Ta
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3HWKEHHSI MTPOLIEHTHUX CTaBOK. baHk AHIIII Bxke 00ILsB NIATPUMATH PUHKH 3a
JOTIOMOT' OO0 BUJIUIEHHS KOWT B po3mipi 250 Mapa QpyHTIB.

3poOUTH OJHO3HAYHMN BHCHOBOK IIIOJI0 MEPCIEKTUBHOIO PO3BUTKY
OaHKiBCbKO1 cuctemMu Benukoi bpuTanii gy’e Baxko, 00 Ha CbOrO/IHI BIACYTHI
TOYHI JIaH1 3MIHM KOH IOKTypu ekoHoMiku Cnomnydenoro KopomiBcTBa, HasiBHI
JUIIe TPUNYLMIEHHS Ta aHali3 JACSIKUX JaHUX [EeBHUMH MDKHAPOJIHUMHU
pedTHHrOBUMH areHTcTBaMu. [IpoaymaTy Bce eKOHOMi4YHI Hacminku Brexit
CKJIaJIHO. AJie BUCHOBOK IPOCTHH - BuXig 3 €C 3HAYHO MOTIPIIUTH CTAHOBHIIIE
BenukoOpuranii Ta nocaadbuUTh 1i HO3UIIIO Y CBITI.

CIIUCOK BUKOPUCTAHUX ’KEPEJI

1. http://www.bbc.com/news/uk-politics-32810887

2. http://www.nytimes.com/interactive/2016/world/europe/britain-
european-union-brexit.html?_r=0

3. http://www.express.co.uk/news/politics/645667/Brexit-EU-European-
Union-Referendum-David-Cameron-Economic-Impact-UK-EU-exit-leave

4. http://www.nortonrosefulbright.com/knowledge/publications/136980/i
mpact-of-brexit-on-financial-institutions
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CYIIEPEUHOCTI ®YHKHIOHYBAHHSA O®IIOPHUX 30H
Isen O.,
CTYJEHT, 3 KYpC, [HCTUTYT Mi>KHAPOHUX BiJHOCHH,
KuiBcbhkuii HanionaabHuii yHiBepcurtet iMeHi Tapaca IlleBuenka

Ha cyuacHomy erarti po3BUTKY CBITOBOT'O (hJiHAHCOBOTO PUHKY BCE OUIbIIY
posib  BiAIrpatoTh oduiopHi 30HU. [nobamizamisi (piHAHCOBUX  PUHKIB
neperBopuia (1HAHCOBI BIJHOCUHHM y CAMOCTIMHMUMA (haKTOp PO3BUTKY CBITOBOI
€KOHOMIKH, A€ O(QUIOPHUN KaIiTajl MOXKHA PO3TJSAaTH sIK 0coOiuBYy (opmy
pyxy (iHaHCOBOTO Kamitany. [HTepHalioHami3amis CBITOBUX (DiHAHCIB, Y CBOIO
yepry, cama CIpHUsJia BHHUKHEHHIO OQuiopHux (IHAHCOBUX IIEHTPIB:
HalllOHAJIbHUI KaliTajl BUMIIOB 3a MEX1 1 0axaB «HITU» BiJ >KOPCTKOrO
HAI[IOHAJILHOTO PETYJIIOBaHHS, CTBOPHUBIIM [JIsi ce0e CHpUSITIUBI YMOBU
PO3BUTKY

o x coboro sBnsie odumopHa 30Ha? HacmpaBai, TyT € [eKkijgbka
BU3HAYEHB, K1 MICTATh CYTTEBI BIIMIHHOCTI MIX c00010. J[eXTO po3yMmie I
«O(IIOPHOIO 30HOIO» PI3HOBUJ BIJILHOI €KOHOMIUHOI 30HU, aje€ TaKUi MiaxXiJ
BUJIA€THCS HE 30BCIM OOTPYHTOBAHUM, OCKIJILKHM Ha MPAKTHII OJJHUM 3 OCHOBHHX
o3HaK o(uopy € oro ¢popmManabHa NPUCYTHICTh HAa BIANOBIAHINA TEPUTOPIi, IO
nepeadavyae MOBHY BiJIMOBY BiJ BEJASHHS Ha Ii camidl TepuTopii Oyab-saKoi
peanbHOi eKOHOMIYHOT AismbHOCTI. Pexkum BE3 sikpa3 BCTaHOBIIOE 3BOPOTHE -
CTBOPEHHSI CIPUSATIMBUX YMOB JJIsl BEACHHS MIJNPUEMHUIIBKOI JISIIBHOCTI, 1
HEPIIKO BUKJIIOYHO BUPOOHUYOTO XapakTepy, Ha BIAMOBIIHIA TEPUTOPIi.
Yacrille BUKOPUCTOBYIOTh HACTYIHE BU3HAUYEHHS Takoro (peHomeny: OdiopHi
30HU - II€ TT03aHaIOHAbHI ()IHAHCOBI LIEHTPH, SIKI 3MIMCHIOIOTH 3HAYHI 00CSTH
KpEAUTYBAHHS ¥ (piHAHCYBaHHS B BAJIIOTaX IHIIUX KpaiH (€BPOBATIOTAX).

BiamiHHICTIO OPIIOPHUX FOPUCAUKINHN BiJ 1HIIMX BUIBHUX €KOHOMIYHHUX
30H € TIOIIMPEHHS 3a3HAYEHOTO PEeXKUMY BHUKIIOYHO Ha  CYO'€KTiB
rOCTO/IapIOBAHHS-HEPE3UICHTIB, 110 HE 3IIMCHIOITh TOCMOAAPCHKOI A1SIIBHOCTI
Ta HE MAalOTh JDKEpeN JO0XOAy Ha i Tepuropii. [l mux 30H XapakTepHi:
mibepanbHEe BAJTIOTHO-KPEAMTHE 3aKOHOJABCTBO, IO 3aXMINA€ 1HTEpPECU
1HBECTOpiB, HE HAaKJIaJalO4l NpU IbOMY 3aliBUX OOMEXeHb Ha (iHAHCOBI
IHCTUTYTH (HU3bKI TMOJATKH, HE3HAYHE JepKaBHE BTPY4YaHHs); 31HCHEHHS
BaJIOTHO-KPEIUTHUX ONEpariii B OCHOBHOMY 3 1HO3EMHOIO JJIsl JIaHOI KpaiHu
BaJIIOTOIO; 3aKOHOJABYMI JTOMYCK MPOIaXKy BaTIOTH 32 O(DIMIIHOO IIHOI0, KOJIH
odiiifHMN OOMIHHMM KypC HWIKYUN BiJl PUHKOBOIO, 1 KYITIBJII BaJIFOTH, KOJHU
oQiIHUN KypC BalltOTH BUIIUNA 32 PUHKOBHIA.

OduropHi 30HH 3000B's3aH1 cebe Y3aKOHUTH - 1 B 3arajbHOMY IUIaHI 1,
0COOJIMBO, Y BIJIHOCHMHAX 3 IHIIMMH JEpPXKaBaMH, OJCPKABIIM IXHIO 3rOay Ha
HU3bKe omoaarkyBaHHs. lle BakimBa, ayie He eauHa ixHsa puca. J[0 OCHOBHHX
BapTO BIJHECTU: MOJITUYHY M EKOHOMIYHY CTaOUIBHICTh Yy KpaiHi; TapaHTiio
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noTpuMaHHs (iHAHCOBOI 1 OaHKIBCHKOI TA€EMHHUIN; BIACYTHICTh BallOTHUX
00OMEXEeHb; CydacHI 3aco0M 3B'I3Ky 1 100pe o0JagHaHy MEpeXy KOMYHIKAII;
3py4Hy IPABOBY CUCTEMY; BUKOHAHHS 1HAMBIyaIbHUX TOTPEO 1HBECTOPIB.

Psin aBTOpiB HamaraeTbcst BBECTH kiacu@ikailiio ouiopis, sika 4acTO Mae
HACTYIHUW BUTJISA!

o «Yucti odrropu» - K1acH4H1 OPIIOPHI FOPUCTUKINT - KpaTHHU, TTOBHICTIO
3BUIBHSIOTH OUIOPHI KOMMAHII BiT OyJIb-KOr0 ONOAATKyBaHHA (y IbOMY
BUITQJIKy 3a IPOJOBXKCHHS JIIECH31] HAa MISUTbHICTh KOMIIAHIS IUTATUTh YPSAy
Kpainu peectparili (ikcoBaHe MHUTO, K mpasmiio, He nepeuirye 300-400 mon
CIIIA B pik );

¢ «Hu3BKOIMOJATKOBI TaBaHI» - 3a CBOEI CYTTIO HE 30BCIM KIIACUYHHUI
opmop Ile kpainu, 110 HaAalOTh TMOAATKOBI TUJIBIH, OJHAaK BCE-TaKH
OTO/IaTKOBYETHCS «OQIIOPHI» KOMMaHIi 3a pe3yapTaTaMH iX «O(IIOpHOI»
JISITIBHOCTI MIHIMAQJILHUM ITOJIaTKOM;

o «BHyTpimHIi oduop» - pI3HOBUI «HHU3BKOIMOJATKOBUX TaBaHI,
TUIBKK B paMKax OfHi€l KpaiHu. 3aKOHO/IaBUO BU3HAUEHa reorpadivyHa o61acTh
Ha TEpUTOpIi JepKaBU, HA SAKIA IJIA PE3UJECHTHUX KOMIMaHii meBHOI dopMu
BJIACHOCTI a00 3aliMarOThCsl MEBHUMHM BHJAMHU JISUIBHOCTI Ha I TepUTOpIi
nepeadaveHo MmoJaTKOB1 MIIbrH (dacom 3HayHi) [1].

OcHOBHa cxeMa BUBEJICHHS JIISNIBHOCTI (DipM Ta MiANMPUEMCTB 3-TI1]] Mpeca
OMOAATKYBaHHA IOJIATa€ B TOMY, IO 3BUYalHI KOMIAHIi 1 MIJNPUEMCTBA
dbopmanbHO (HE 3MIHIOYHM CTPYKTYpH CBOTO OI13HECY 1 B3a€EMOBIJHOCHUH 3
MapTHEpaMU) - BUKIIOYHO JOKYMEHTAJbHO - O(OPMIISIOTH CBOKO JISJIBHICTH
yepe3 HHU3BKOIMOAATKOBI KoMmanii. OcTaHHI NpuiiMaioTh Ha cebe OCHOBHI
[I0JIATKOBI IUIATEXK1 3BUYAMHUX KOMIIaHIM 1 BUBOAATE JOX1J [IMX KOMIIAHINA 3-I1]1
KOPCTKOT'O OMOJIATKYBAaHHS, IO ICTOTHO 3HWXKYE TMOMATKOBI BUTPATH, IO
BUIUIAYYIOThCS 3BUYAHHUMH KoMmaHissMu: 3 65% -75% mo 10% -20% - 3anexHo
BiJl BUY JISJIBHOCTI Ta 0OCATY MOJATKIB.

Od¢mopHi 30HH CTBOPIOIOTHCS 3 METOIO0 3aJyYCHHS 1HO3EMHOI'O KaIliTary
JI0 PETioHIB 31 €ja00 PO3BUHYTOK EKOHOMIKOK. THUM camMuM CHOpUSIOUH 1X
€KOHOMIYHOMY PO3BUTKY, YaCTKOBOMY IMIJBHUIIEHHIO pIBHS 3alHATOCTI
HaceJeHHs(aKke Oyab-sika KoMmaHis moTpedye o]iCHUX MpaIliBHUKIB) TOIIO.
Jlo Toro , Ha TepuTopii OQUIOPHOI 30HM AaKTUBHO PO3BUBAETHCS
iHbpacTpykTypa U BCeOIYHO 3a0e3MedyeTbesl HAMINHICTh (PYHKIIOHYBAHHS
3B’SI3KY, aJK€ II€ € OJHIEI0 3 HaWrOoJOBHINIMX O3HAK 30HU. JlisUTBHICTH
o(IIopHUX 30H PO3MOBCIO/KEHA HA TAKUX TEPUTOPIAX, sk ['onkonr, CiHramyp,
Kinp, I'iopanrtap, JlrokcemOypr Tomio. IlepeBakHo me KpaiHu, 11O ICHYIOTH 3a
PaxyHOK TYpUCTUYHOrO Oi3Hecy [2].

[TepeBaru icHyBaHHS TaKUX O(PIIOPHUX 30H € OUCBUIHUMHU SIK 1 JIsI KpaiH,
Ha YMiX TEPUTOPIAX BOHU ICHYIOTh, TaK 1 I THX IOPUIUYHHUX YU (I3SUUHHX
0ci0, sIKl KOPUCTYIOTBCS IXHIMU TOCTyraMu. AJie BapTO 3a3HAYMTH, 110 B CBOIO
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yepry o@duopu MOpOIXKYyIOTh TNEBHY €EKOHOMIYHY, 4YacTo W MOJITHYHY,
HECTAOUIbHICTh Yy CBITOBIM €KOHOMIL Ta (piHAHCAX y 3B'A3KY 3 MOKJIMBICTIO
HAKOMUYECHHSI TaM BEJIHMKUX OOCSTIB KaImiTalliB, HACAMIIEPE] CIEKYJISITUBHOTO
XapakTepy; CTBOPIOIOTH YMOBH JIJISl BIATOKY KalliTadiB; HETAaTHBHO BIUIMBAIOTH
Ha COILIaJbHY CHUTYyallil0 B KpaiHax-JIOHOpaX, TMOB’S3aHUX 3 YXWICHHSAM BIiJ
OMOAATKyBaHHA 3a JOMOMOTo0 O(DIIOpPIB Ta piBEHb 3aMHATOCTI B IIUX KpaiHax.
Taka JIATBHICTD TAKOX MIITPUMYE TIHBOBY E€KOHOMIKY Ta HEZ0OPOCOBICHOI
nojatkoBoi KoHKypeHIi [3]. [lpukinamom BUKOpUCTaHHS OQIIOPHUX 30H, SIK
3aco00y TNepeMillleHHs] BJIACHOTIO KalliTajdy Ta YXWJIEHHs BiJl CIUIATH MOJATKIB
BHCOKOITIOCAJIOBIISIMU PI3HUX JepKaB, CTAJO ONPHIIOJHCHHS Ta€EMHHX apXiBiB
naHaMchbKkoi ropunuuHoi pipmu Mossack Fonseca y 2016 porri, mo oTpumaio
Ha3By «llanaMcbkuii ckangam» [4].

barato eKOHOMICTIB BBa)KarOTh, L0 JUJIsl YHUKHEHHS YU 3MEHIICHHS
HeraTuBHUX €(eKTiB (PYHKI[IOHYBaHHS OMIIOPHUX 30H, MOTPIOHO MOCTIMHO
BJIOCKOHAQJTFOBATH 3aKOHOJaBuy 0a3y, mo0 yci AOXOIu, OTpUMaHi BHACIIIOK
TISJIBHOCTI Yy I[MX 30HaX OyJIM JICTQlI30BAaHUM 1 CHPUSJIA  PO3BUTKY
roCloAapChkoi  JISIBHOCTI, MIHIMI3YIOUM ii  ONOJATKyBaHHA. AuJie 4
3aIIMIIATUMYThCSI O(PIIOP1 30HU Y IIbOMY BHUIIAJKY BCE TAKMMHU 5K MPUBAOITUBUMHU
JUISl EKOHOMIYHHX CYO’ €KTIB?

CIIUCOK BUKOPUCTAHUX J/KEPEJI
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THO3EMHMU KAIITAJI B BAHKIBCHKIA CUCTEMI YKPATHU
Hluxyn M.,
CTYJEHT, 3 KYpC, [HCTUTYT Mi>KHAPOHUX BiJHOCHH,
KuiBcbhkuii HanionaabHuii yHiBepcurtet iMeHi Tapaca IlleBuenka

V¥ yacu rioOanizamii Ta iHTeHCH]IKali 3B’S3KIB MK KpaiHaMHu OaHKHU 3
1HO3EMHUM KaIliTaJoM JOyXe MIBUIAKO BXOIATh Ha YKPAiHCHKUNA (P1HAHCOBUU
PUHOK. 3BHYAHO, HASBHICTh 1HO3EMHOTO KalliTaay y OaHKIBCHKIA CHCTEMI
VYKpaiHu € OJHUM 13 1HTEpECIB HalllOHAJIBHOI ()IHAHCOBOI CHUCTEMH. 3ayUYEHHS
1HO3EMHUX 1HBECTHIII TPU3BOAUTH JO PO3IMIMPEHHS PECYpCHOi 0a3m s
COILIAJIbHO-EKOHOMIYHOTO PO3BUTKY, BIPOBAJKEHHSI CYYaCHUX TEXHOJIOT1H
YIPABIIHHS, M1IBUILIEHHS PIBHS KOPIIOPATUBHOI KYJIBTYPH TOLIO.

3 iHmoro 60Ky, € cepio3Hi (PIHAHCOBI Ta EKOHOMIYHI PU3UKH IIBUIAKOTO
3pOCTaHHS YaCTKU 1HO3€MHOr0 OaHKIBCHKOIO KaIliTaly, 1110 MOXe MPU3BECTH 10
BTpaTH CYBEpEHITETY y cdepl IpOIIOBO-KPEIUTHOI MOJITUKHU, 1HTEHCH(IKAII]
HECTaOITLHOCTI, CIEKYJSITUBHUX 3MIH IIONMUTY Ta MPOIMO3HUIll, MOMJIMBOTO
BIATOKY (DIHAHCOBMX pECYpCiB Ta KOJMBAHHS JIIKBIAHOCTI OaHkiB. Maroun
OUTBIINKA PeCYpCHUM MOTEHINAN, 3aly4aouu OUTHIIN JENIeBl TPOIIOBI PECypCH B
MaTEPUHCHKUX KOMIIAHISIX, 1HO3€MH1 0aHKH 3aiiMaloTh HaOUIbII MPUOYTKOBI Ta
npuBaOIMBI  TO3MWINI HAa  PUHKY, BUTICHAIOYM TPUA OMY  MEHII
KOHKYPEHTHOCTIPOCMOKHUX  BITUYM3HSHUX  OaHkiB.  OcTaHHI  3MYIlEHI
0o0CIyrOBYyBaTH pO3APIOHUI PHUHOK, KOHIIEHTPYIOUM YBary Ha BHCOKO
pU3MKOBaHUX Kil€HTaX. ToMy ceped cTpareriyHux Iied Ykpainu mae OyTu
BU3HAUYEHHS NHUTaHHS Opo (GopMu Ta MacmTabM 1HO3EMHOro OaHKIBCHKOI'O
Kamitaly Ha PUHKY OaHKIBCBKUX IMOCHYr Yy Takid Mipi, 11100 BiH CTBOPIOBAB
3JI0pOBE KOHKYPEHTHE CEpEeIOBHUIIE Ta HE MIJPUBAB CYBEPEHITET HaIllOHAJILHOI
0aHKIBCbKOT CUCTEMH.

baHk 3 iHO3eMHUM KamiTaJoM — 11e 0aHK, Y SKOMY 4acTKa KariTaiy, 110
HAJISKUTh X04a O OJJHOMY 1HO3EMHOMY 1HBECTOPOBI J10piBHIOE HEe MeHIe 10%.
BignoBigHo no cr. 24 3akony Ykpainu «IIpo 6anku 1 OaHKIBCHKY MiSIbHICTBY
1HO3eMH1 OaHKW MaloTh IMpaBo BiakpuBaTu GUIi Ta MNpPEICTaBHUIITBA Ha
teputopii Ykpainu. Harionansauii 6ank YKpainu 371iCHIOE akpeauTalito Gimii
Ta MPEJACTABHUIITB 1IHO3EMHUX OAHKIB Ha TEPUTOPIi YKpaiHH, IIISIXOM BHECEHHS
BIJMOBIJHOTO 3amucy 10 JlepaBHOro peectpy OaHKIB Ta BuAadl OaHKIBCHKOL
minensii [1].

3a ocTaHHI POKM OAHKIBCHKHUN CEKTOpP 3HAYHO 3MIHHMBCS CTPYKTYpPHO,
Mepul 3a BCE 3a PAXyHOK MPUILIMBY 1HO3EMHOrO KamiTalxy, IO 3MIHWIO
CTpaTerito PO3BUTKY MICIIEBUX OAHKIB.

Cranom Ha 1 ciuns 2010 poky 31 175 gitounx 6ankiB B Ykpaini 51 — 3
iHo3eMHuUM KamitanoM (Ha 1 ciuas 2009 — 47). Kinekicts 6ankiB 31 100%
iHo3eMHUM KamitaioM = 17. Y 2010 poii yacTka 1HO3€MHOI'O KamiTany Yy
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CTaTyTHOMY Kamitasli yKpaiHchbkux OaHkiB = 34,2% (y 2008 = 35%, y 2009
=36,7%). Ino3emHmii Kamitan B YKpaiHi Oymo mpencraBieHO 26 KpaiHaMmu.
HaiiGinpmri yacTku B 3arainbpHiid cymi iHO3eMHoro kamitany manu: Kinp — 31.8%,
Pociiiceka ®enepanis — 30.7%, ABctpis — 12.3%.

Cranom Ha 1 ciuna 2015 poky 163 GankiBchki yctanoBu (y T.4. 51 3
1HO3eMHUM KamitasioM) Manu Jinensito HBY, a crpykrypa BiacHocti
0aHKIBCHKOI CHCTEMHM YKpaiHM cKkjana: OaHKd 3 NPUBATHUM YKpPaiHCHKUM
kamitanom = 47%, 6aHKkd 3 1HO3EMHUM KamitaaoMm (KpiM pociiicbkux) = 17%,
0aHKHM 3 pociiicbkuM KarmitanoMm = 17%, nepkaBHi 6anku = 22% [2].

B Vkpaini Ha mouatky 1990-X pokiB AisUTHHICTH OaHKIB 3 1HO3EMHUM
KariTajoM He peryJiroBajacs 4iTKO, TOMY Pa3oM 3 JIIOepaIbHUM JIIIEH3YBaHHIM
iX JISJIbHICTH IIBUJKO aKTUBI3yBajacs.

Cepen OIHOBHMX MOTHBIB BXOIKEHHSI iHO3€eMHOr0 OAHKIBCHKOIO
Kanmitajgy Ha PHHOK YKpaiHM BHAIAIOTB: 3aXOIUICHHS HOBUX pPHHKIB;
ofepkaHHS TNpUOYTKY, a He MIABHIIEHHS a00poOyTy KpaiHH-00’eKkTa
1HBECTYBaHHS, PO3LIMPEHHsS] 1HO3eMHOro Oi3Hecy Ta MWOro MiJATPUMKA;
IIParHeHHsI «BUPOCTH» Ta 30€perTH CBOI0 HE3aJEKHICTh; CHUJIbHA KOHKYPEHLIS
HAa PUHKAX MaTEpPUHCHKUX KOMMaHiil (Hampukiaa, y kpainax beHiJliokcy,
Benmukobpuranii, IlBemii, Ipmanaii  Tomo, A€ pUHKH €  JYyXKe
BUCOKOKOHIIEHTPOBAHKM).

Jl0 MO3UTHMBHHUX HACJHIAKIB (QYHKIIIOHYBaHHS 1HO3EMHOTO KaIliTaly B
VkpaiHi ciig  BIIHECTU: PO3IIMPEHHS CHEKTPY OaHKIBCBKUX  IOCIYT,
MOKPAIIIEHHS iX SAKOCT1; MPUCKOPEHHS PO3BUTKY (hIHAHCOBUX PUHKIB; 3HUKEHHS
NPOIEHTHUX CTABOK HA JCTO3UTH Ta KPEIWUTH; 3alpOBaDKEHHS 3apyOiKHOTO
JOCBIMy YNpaBIiHHA pHU3UKaMH, HOBHX MIAXOMIB JIO peopraxizamii Ta
pECTpYKTypH3allii KOMepLiMHUX OaHKIB; MOKpallleHa Mpoieaypa podotu 3
KJIIEHTaMU; T€HEPYBaHHSA HOBOI JOJAHOI BapTOCTI; CTBOPEHHS HOBHUX POOOUYUX
MICIb; TIATPUMAHHS IUIATDKHOTO OallaHCy; TMPUIUIMB 1HO3EMHOI BalOTH Y
KpaiHy; 3pOoCTaHHs 00CSTIB MOAATKOBUX HAJAXOMKEHb Y OFOJIKET.

VY Toii yac, SIK 10 HeraTUBHUX HACTIAKIB (yHKIIOHYBAHHS 1HO3EMHOTO
KamiTany B YKpaiHi CJIiJl BIIHECTH: BUHUKAIOTh PU3UKK OaHKPYTCTBA MICIICBUX
0aHKIB y 3B’A3Ky 3 31 30UIBIICHHSM KOHKYPEHIL{; PU3UK CIEKYJIATUBHOI
JUSUTBHOCTI; TIIPUBAHHSA CYBEPEHITETY HAIllOHAJIbHOI OaHKIBCHKOI CHCTEMHU;
MOTIPUIEHHS KOHKYPEHTOCIPOMOXXHOCTI YKpPAiHCbKMX OaHKIB; 3MEHILECHHS
JIOBIpM HaCeJIeHHS 0 MICLEBUX OaHKIB; BJACHUKH 1HO3EMHOI'0 KamiTally Mepl
3a BCe MeperMaroThCsl CBOIMM 1HTEpEcaMu, a He 1HTepecaMu YKpaiHu; Ouiblla
CXHJIBHICTB JIO CBITOBUX (DIHAHCOBUX KPH3.

ABCTpilicbki OaHKIBChKI XOJJIWHTH € HaJ3BHYAMHO TEPCIICKTUBHUMHU B
cdepl IMOTEUHOro Ta CHoXUBYOro KpeautyBanHs. Came Bonu y 2005 pomi
npundany 0aHK «ABalby, PO3MOYABIIN «OyM» Ha PUHKY OAHKIBCHKUX MPOJAK.
B Vkpaini € pmouipHi KoMmmaHii ABOX ITalildchKkuX KOHKypeHTiB Unicredit
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(iHTepecu Tpymnu MPECTaBISAIOTH YKpCcoOLOaHK Ta YHIKpeauTOaHk) Ta Intesa
Sanpaolo (iaTepecu mnpencraBisitorh [IpaBekcOank). DpaHily3bKi iHBECTOPH
BOJIOAIIOTE  YKpcuOOankom Ta I[Ipodinbankom. IIporsrom 2014 poky
3aBepimiacs yroga 3 npuaoanHs banky Kinpy pocifickkum Anbda bankowm;
BinOyBcs nmponax [TAT «bAHK [TEPILIWI» rpyti iHo3eMHUX iHBecTopiB. 2009
pPOKy OaHKM 3 1HO3EMHHUM KamiTaJlOM aKTMBHO 30UIbIIIYBaju CBOIO KamiTalbHY
0a3y 1HO3EMHUMH PECYpCaMU SIK 32 paXyHOK MaTEPUHCHKHUX CTPYKTYp (30Kpema,
[IpominBecTOank Bin BuemekoHOoMOaHKy oTpuMaB TMoHaj 4 MIpA TpH.,
OCHOBHMM akIioHep Ykpcu66anky BNP Paribas 30inbmuB ioro kamitan Ha
1,275 mupa rpH), Ta i MDKHAPOAHUX (DIHAHCOBUX THCTUTYIIHN (30Kpema, €BPP
HagaB 250 wmuH gojapiB Ha yMOBax CcyOopJauHOBaHOTro Oopry s
«YkpekcimOanky», 150 M nonapis — ans «Paiiddaitzen bank ABansy, 100
MITH JToyiapiB — i YKpcoroanky) [3].

VY HamioHaJIbHOMY (PIHAHCOBOMY CEKTOP1 HAMOUIbII BEIMKHMMHU YroAamMu
3IIATTA 1 TOTJIMHAHHS (KOJW HEPE3HWJICHTU KYNMWIW KOHTPOJBbHUM, a 1HKOIH ¢
100% mnaxer BiacHocTi) OynM Taki KymiBil y OaHKIBCBbKINA cdepi: aBCTpiiichka
rpyna Raiffeisen International —AIIIIb "ABans"; yropcekuit OTP Bank —
Paiipdaiizenbank  Ykpaina, ¢panny3skuit BNP  Paribas —  AKIb
"Vkpcu60ank"; ronmanacekmii TBIF Financial Services Group NV - BAT
BABbank; itaniiicekuii Bank Intesa- AKB Ykpconoank tomo [8]. Takum dnHOM,
TEMITM ONAHyBaHHS 1HO3EMHMMH OaHKaMM BITUM3HSHHMX (IHAHCOBUX PHHKIB
J0BOJTI BHCOKI [4].

3 YKpaiHCHKOTO PHUHKY TMPOTSATOM OCTAHHIX POKIB BHWIUIA HU3KA
1HO3EMHHUX 1HBECTOPIB, SIKI MaJld 4YacTKy B OaHKax YKpaiHu, cepes SKHX:
Bayerische Landesbank (Himeuuuna), Credit Europe Bank (Hinmepnanmwm),
Volksbank (Asctpis), SEB Bank (Illewis), Bank Forum (Himeuuunna), Societe
Generale (®panmis), Erste Bank (Ascrpis), Astra Bank (I'pemist), Home Credit
Bank (Yexis), Dresdner Bank (Himewyunna), Pekao (IToneiia), Intesa Sanpaolo
(Iramis) Ta ixmi [5]. Yopoaosx 2014 p. 3ropHysid CBOIO TISJIBHICTD IIBEACHKUN
O6ank [IAT «Csenbank», aBctpiiicbkuii 6ank AT «Epcrte bank». BinOynucs
npogaxi: IIAT «Heoc 6ank» (bank Kinpy) — pociiicekomy I[TAT «Ansda-
6ank»; [IAT «bank Ilepmmii» rpyni iHo3emHux iHBectopiB; IIAT «Mapdin-
0ank» BnacHuKy [TAT «/lenbra banky»; [TIAT «Citidank» [6].

Hamionanbuuit  6ank  Ykpainm  po3poOuB  mpoekt  Crparerii
pedopMmyBaHHs GaHKIBCHKOro cekTopy 10 2020 p. VYV 3a3Haue€HOMY MPOECKTI,
cepen 0araThOX 1HIIMX 3aXOJIiB, MEepe10aYaeThCsl HAPOILEHHS YaCTKU 1HO3EMHO-
ro kamitagy B OaHKiBCbkOMY cekTopi 10 50 %. Bapro 3a3Hauutu, 1Mo JesaKi
€KOHOMICTH BBaXKalOTh pIBEHb IbOro TOKa3HWKa B Mexax 30-50 %
3arpo3JIUBUM JIJIsl CTAOLILHOCTI BITYM3HAHOT piHAHCOBOT crcTeMu [7].

VYkpaina Moke BIATHCA [0 TAKHX KPOKIB adu MakcuMMizyBaTu
nepeBaru Ta MiHIMIi3yBaTH HeMOJIKM: JONIILHO YXBaJIUTH 3aKOH «[Ipo
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OislibHICMb [HO3eMHUX OAHKI6 ma OAHKIE 3 IHO3eMHUM Kanimaiomy, SIKOro J0cCl
y Hac HeMae; MIATPUMYBAaTH  KOHKYPEHTOCHPOMOXXHICTh  OaHKIB 13
HAI[IOHAJIbHAM  KaIliTajloM; BHUKOPHUCTOBYBAaTHM TIO3UTHBHI CTPYKTYpHI Ta
TEXHOJOTIYH1 TIepeBarn OaHKIB 3 1HO3EMHHMM KaliTajloM; IPUCKOPIOBATH
pPO3BUTOK (DiHAHCOBUX PHUHKIB; 1HTEHCHU(DIKyBATH BUKOPUCTAHHSI CY4JacHUX
O0aHKIBCHKMX TEXHOJIOT1M Ta OaHKIBCBKOIO MEHEKMEHTY; PO3LIMPIOBATU
CHEKTp OaHKIBCHKHMX IOCIYT; HaMmaratucs HaOJW3UTH BITYM3HAHY OaHKIBCHKY
CUCTEMY JIO CTaHAAPTIB KpaiH 3 pO3BUHEHOIO €KOHOMIKOIO.

OpHuM 13 HaBaXXJIMBIIIKUX 3aBAaHb € pO3po0Ka pealbHUX MPAKTUYHUX
pPEKOMEHIAIl 1010 BUBHAYCHHS ONMUMAIbHOT YACTKU 3apYO1KHOTO KammiTany
B CTPYKTYpl Kamitany yKpaiHChKMX OaHKIB, 1100 BOHa CTBOpPIOBAJIa 37I0POBE
KOHKYPEHTHE CEpEeOBUINE, IomoMaraiga iHTerpailii BiTYM3HSHOI (iHAHCOBO-
0aHKIBCHKOI CUCTEMH y CBITOBUM (p1HAHCOBUM MPOCTIP, a TAKOXK HE MiJIpUBaia ii
CTaOUIbHICTb.
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3AIIPOBAJI)KEHHS PEXKUMY TAPTETYBAHHS IH®JISIIL B
YKPAIHI
IIunkapsos 1O.,
cTyAeHT, 3 kypc, IBH3 «KuiBchbknii HalliOHAJIbHUH €KOHOMIYHM I
yHiBepcuteT imeHi Baguma I'etbMana»

OpHi€l0 3 TOJOBHMX YMOB CTajOro PO3BUTKY EKOHOMIKH OyJb-sIKO1
KpaiHu € CcTaOuIbHICTh ii TpomoBoi oauHMIl. CTabUIBHOCTI  KypCy
NEePelIKOKAIOTh Pi3HI KPU30B1 SBMINA, 30KpeMa 1HQUALiHI npouecu. [lpu
1IbOMY, 1HOIALINHI MPOIECH HE JIMINE CHPHUSIIOTH PO3JIATOKEHHIO T'POIIOBOI
CUCTEMH, a W 3HIKYIOTh 3arajilbHuil piBeHb XUTTS HaceneHss. [lompu te, mMu
3HA€EMO, 110 1HQUISALIS NpPUTaMaHHA HaBITh PO3BMHEHHMM KpaiHaMm CBITY 1
HiATpUMAaHHS i Ha MIHIMAJIbHOMY PiBHI MOXK€ OyTH KOPHCHHUM JIJISi EKOHOMIKH.
3abe3neuyBaTu il «yTPUMaHHS» MOXJIUBO 3a JOMOMOTOIO 1H0prMeHT1B
IPONIOBO-KPEAUTHOI MOMITUKH. | B MDKHapOIHIA TPaKTHUIl OJHUM i3
HallePeKTUBHIMKUX  METOMIB  OopoThOM 3  1HAUIE €  iHuAmiiae
TapreTyBaHHS.

[Hdnsmiiine TapreryBaHHs (Big aHTi. target — Mera) — 1€ MOHETapHUM
pexuM, SKUM Tepeadadae  BIAMOBINAIBHICTH ILEHTPAbHOIO OaHKy 3a
JOTPUMAHHS TPOTOJIONIEHOTO TMOKa3HUKA 1HQIISIT MPOTITOM BHU3HAYEHOTO
nepiony vacy. Tak, Hanpukiaza, Hamionansuuii 6ank YKpaiHu MPOTrojI0oCUB, 110
1A Ha KiHenps 2016 poky Mae ctaHOBUTU 12% 3 MOXKIMBICTIO BIAXWICHHS
+/-3%[1].

CporogHi y CBITI JE€KUIbKa JECATKIB KpaiH BXKE€ 3aCTOCOBYIOTh PEXKUM
tapreryBanHs iH(uamii. [lle Oinpmie, po3rasgalOTh MOXIJIHMBICTH BBEICHHS
TAKOTO PEXUMY B HalOmmK4oMy MaiOyTHhoMy. CIifi TaKOXX 3a3HAYUTH, IO
BHU3HAB 1H(QIIALIIHE TapreTyBaHHS 1 €BpONEUCHKUN LIEHTpaIbHUI OaHK, SKUI
Hapa3l 3actocoBye Horo y kpaimax €C. Taka momymisipHICTh HBOTO MIAXOMY
COpPUYMHEHAa THUM, IO ILEHTpPajbHI OaHKW, BUYEpIAIXd MOMKJIUBOCTI I1HIIMX
MOHETapHUX PEXKUMIB, a PEXKUM 1HOIAMINHOTO TapTeTyBaHHS, Y CBOIO 4epry,
BUJIAETHCS HAWOUIBII MPUUHATHUM 1 CHPSIMOBAHUM Ha BUPIIICHHS 3aBIaHHS
crabimizarii rpomeit. Tak 1 Hamionansuuii 6ank Yxpainu, 11 6epesns 2015 p.
BU3HAB 3000B’A3aHHS MIOJI0 TMEPEeXoay M0 I1HQIAMIAHOIO TapreTyBaHHs,
BIJMOBIHO /10 ITporpamu ciisnpaill 3 MB® y paMkax MexaHi3My pO3IIHPEHOTO
¢dinancyBanas [2]. [lpm 1bOMy, BaXKJIMBO HAroJIOCUTH, IO IPOIIEC
BIIPOBA/KEHHSI PEXKUMY TapreTyBaHHs 1HQIISINT JOBOJI JOBrOCTPOKOBUN 1 MU
Hapa3l 3HaX0JAMMOCh Ha MEPEX1THOMY eTarll.

Ane skl OCHOBHI NpuuMHHM 3Mycwin HarionaneHuii OaHk YKpainu
BIJIBAKUTUCH HAa KPOK 3MIHU MOHeTapHoro pexumy? [lo-nepiue, npakruka HBY
moa0 dikcarii Kypcy TPUBHI JO Kypcy Jojiapa BUSBWIACS HEe()EKTHUBHOIO:
VYkpaiHa BHUIKO I[OYaJla BHYEPIYBaTH CBOI 30J0TOBAJIOTHI PE3EpBH, HE
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OTPUMYIOUH BiJ 1bOro OaxkaHoro pesyinbTary. [lo-mpyre, 3a ocTaHHI pOKH
BUHUKJIA KpalHa HEOOX1IHICTh MBUAKOI ne31Hdusii. [1IBuake nocarHeHHs i€l
METH MOXJIMBO SIKpa3 3a JOMOMOroro iH@msmiiHoro TapreryBaHHs. Hy, i
OCTaHHbOIO MPUYMHOIO, HA Hally JyYMKY, € HEOOXIJHICTb MPOJOBXKEHHS
criBrparii Ykpainu 3 Mi>xkHapomHUM BalltoTHUM (oHA0M. Y moroBopi 3 MB® €
BUMOTa 010 BCTAHOBJICHHS THQIISALIIHHOTO TapreTy came Ha piBHi 12% [3].

Ane, He3Ba)kKal0UM Ha BCl Ha3BaHI BHILE NMPUYMHU BBEICHHS PEXKUMY
1HGIAMIHHOTO TapreTyBaHHs, cepe]l EKOHOMICTIB ICHY€E JyMKa, IO Ieill peKuM
MO>KHa 3alpOBA/KyBaTH JHIIE Yy CTaOUIbHIA MaKpOEKOHOMIYHIM cuTyallii, i
TOMY Hapasi IoJlTHKa, sika npoBoautbcss HBY, € mommikoBoro. OCHOBHHM
apryMEHTOM NMPUXWIbHUKIB I1€1 IyMKH € Te, 1110 B KpaiHl, y SKIA MPOBOJAATHCS
CTPYKTYpHI mepedya0BH €KOHOMIKH YU CUJIBHO JeCTa0lTi30BaHUM PHHOK, JTyXKe
BAXKO TOOyAyBaTH aJeKBAaTHUW TMPOTHO3 M[oA0 1HQIAIIT 1 BU3HAYUTH
aJICKBaTHUI «TapreT», 4epe3 IO BCS MOHETAapHA MOJITUKA MOXE BHUSIBUTHCS
HeedekTuBHOIO [4]. Takok, NesiKi €KOHOMICTH BB)KAIOTh BBEICHHS PEKUMY
1HOIAMIAHOTO TapreTyBaHHS TMOMHJIKOBUM Yepe3 JOBOJII BHUCOKY HEIOBIPY 3
O0oky HaceneHnHst 10 Ypsany ta HBY, mo y cBow uepry He no3Bonuth HBY
eheKTUBHO 3HWXKYBATH I1HQIAMINHI OYiKyBaHHSI. | OCTaHHIM apryMeHTOM
«IpOTU» € T€, L0 BBEJAEHHS MOBHOLIHHOTO I1HQISLIAHOrO TapreTyBaHHs
MOJKJIMBE JIWIIIE 32 BUIHHOTO 1 HEPETrYJIhOBAaHOTO BANIOTHOTO puHKY, a HBY B
CBOIO YEpry 3a paxyHOK BEJIHMKOI KUIBKOCTI BaFOTHUX OOMEXKEHb HE BUKOHYE
0 ymoBy. TakoX HEOOXITHO BpaxOBYBaTH, IO B YKpaiHI HasgBHUI 10OBOJI
00’€MHHI «TIHBOBUI» BAJTIOTHHM PHHOK, SKUH TaKOX 3IHCHIOE THCK Ha
CTaOUIbHICTh T'PUBHI.

Apxex, HamionanpHOMy 0aHKy YKpaiHH HEOOX1AHO Oyae BpaxOBYyBaTH
BUIIIe3a3HauYeH1 (akTopu npu noOymoBi riaodanbHOI cTparerii aid. [lpote, Ha
Hally AYMKY, Ha3BaHl BUIE MPOOJIEMU HE MOBHHHI OYyTH NPUYHUHOKO BIIMOBH
VYkpainu Bijf TOTO Kypcy, KUl MU Hapa3i oOpanu. Tpeba 3a3HaunTH, 110 HABITH
y HECTaOUIbHMX EKOHOMIKax CTpaTerisi TapreryBaHHs 1H(QIALIT TaBajna CBOi
pesynbTath. [Ipukimanom moxe ciayryBaTtu [lonbina, sika 3a BIIHOCHO HEBEIMKUH
MPOMIKOK Yacy 3MOrIJIa MOOOpOTH SBUIEC XPOHIYHOI 1HGIALIT 1 Temep Mae
npobsiemu 3 aeduismieto [5]. I HaBITH AKIIO MOAMBUTHCH HA YKpaiHy, Oadmmo,
mo ctaHoMm Ha nucronan 2016 poky HBY kontpomoe iHGAIII0 B THX MeXax,
K1 POTOJIONIYBATHCS HA MTOYATKY POKY.

Takok MM BBaXKaeMoO, M0 IS PEKAMY TapreTyBaHHS 1HQIISINT
XapakTepHI Taki IepeBarv, sSKi B HUHINIHIX KPU30BUX YMOBax JI03BOJISIOTH
VYkpaini gocsratu xo4ya O AEsIKOi €KOHOMIUHOI cTabuibHOCTI. CHij BUAUIUTH
TaKi:

*3a0€3MEYeHHs] YITKOr0 1 3pO3yMUIOrO Opi€HTHpA JJid  BCbOTO
CYCIIUIbCTBA, 110 3HUXKYE 1HQIAIINHI OYIKYBaHHS;
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* IPO30PICTh MOHETAPHOI TOJITUKHU, IO 3a0e3medye KOHTPOJIb 3a
MOHETAPHOIO BJIaJI0K0 3 OOKY rPOMaIChKOCTI;

*BiIMOBa Bil  «(]iCKaJIBHOrO JOMIHYBaHHS» Ta  HaJaroKCHHS
aBTOHOMHOI criBnpaiil MinictepcrBa ¢inancis Ta HBY;

* TOCSTHEHHSI OUTBINIOI JIOBIpM JI0 MOHETApHOI BJIaAM TIOPIBHSIHO 3i
CTpaTericl0 MOHETapHOr0 TapreTyBaHHsA, Yy pa3l 3acTOCYBaHHsS  SKOTO
TPAIUISIOTHCS YaCT1 3MIHU TAKOTO I[IJIbOBOI'O OPIEHTHPA, SIK TPOIIOBA Maca.

Tox, BpaxoBYIOUYH BaXKIUBICTh JIJII €KOHOMIYHOTO PO3BUTKY YKpaiHU B
JIOBIOCTPOKOBIN MEPCHEKTHUBI I[IHOBOI CTa01ILHOCTI, BBEICHHS MOBHOI[IHHOTO
peXuMy 1HQIAMIHOTO TapreTyBaHHS Ma€ CTaTH OCHOBHOKO METOK) T'POIIOBO-
kpeautHoi nonitukd HBY. Ilpu 1mipomy, HEOOXigHO Iie pa3 HAroJIOCHTH, IO
nepexijg 10 HOBOr0O MOHETAPHOI'0 PEXUMY - 11€ HE KOPOTKOTEPMIHOBUM MPOILIEC
eBONIIOIT 1 YKpaiHa OJIHO3HAaYHO NOTpPeOye OBrOTPUBAIIOTO MEPEXiTHOTO
nepioy A peanizauii BCiX MepeayMoB AJid BBEAEHHS TapreTyBaHHs 1HQIALIT
SK OCHOBHOTO MOHETApHOTO pEXHUMYy. bymemo crmomiBatucs, 110 HaIl
HEHTPOOAHK JOCSTHE MOCTaBIEHOI IM METH.
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