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NECESSITY OF THE STATE FINANCIAL STABILITY
ACHIEVEMENT IN THE CURRENT ECONOMIC CONDITIONS
Pidchosa L.,

PhD student, Research economic institute,

Ministry of Economic Development and Trade of Ukraine

Over the past year, macroeconomic and financial sector, is possible to trace
some positive and negative developments as a result, which led to an increase in
of amount of risks for financial stability.

But at first, than to describe and analyse these events, it isneeded to sum up
that such financial stability.

"Financial stability”, in the greater amount of the specialized limited
literature, an as such concept that is preceded to the Financial crisis is clearly
determined [5, at 31-33], also to these sources speech goes that financial
stability has a feedback, namely this concept is characterized by absence of
financial crisis [4].

The researchers aimed to define financial stability reference to the trouble-
free and smooth functioning of the financial system and firmness to shocks.

Tommaso Padua-Shioppa, former member of executive advice of the
European central bank, suggested to define financial stability as "state, at that
the financial system is able to resist shock, not giving to the way to the
cumulative processes that in turn worsen distribution of economies of
investment possibilities and process of the system of payments in an economy
"[14].

Asserts the offered determination William Allen and Jeffrey Wood, that
financial stability is determined by not only absence of crisis but also ability to
take (but not to strengthen) shock [3, at 943].

Determination "financial stability", that was promulgated by IMF in years
that was preceded to the financial crisis, describes financial stability as concept
that consists of "institutional units markets that co-operate in a complex, as a
rule, with the aim of mobilization of money for investments and grant of money,
including to the payment systems, for financing of commercial activity "[11].

Becomes obvious, that providing of financial stability must be the primary
concern of economic politics of the state, because financial stability is
characterized not only by absence of crises, and also facilitates effective
allocation of economic resources and state financial - are economic processes;
helps to estimate, to quote and distribute financial risks and carry out a
management by them; and also to keep ability to execute the marked functions
at external shocks and at strengthening of disproportion [7].

Ensuing from the above-mentioned, becomes obvious, that now Ukraine
and other countries of the world are in the state that follows on the state



financial stability - that is, the state of financial crisis. About it testify the
following.

— The further search of yield and acceptance of financial risks continue
artificially to support the cost of certain assets. For long-term investors, the
situation of subzero interest rates creates problems, in a greater degree for weak
companies from life-insurance in Europe [12, at 2].

— Increase of credit risk and decline of cost of assets small considerable
influence on countries and companies-exporters of oil and exchange
commodities. The most considerable influence was tested by companies in the
sphere of energy and exchange commodities of countries with a market that is
formed [12, at 2].

— Stress additionalss can be created for sovereign borrowers from countries
with emerging markets, in what it is possible to see the increase of the combined
open positions after loans in foreign currency and volumes of debt in national
currency, that belong to the foreign investors . It can be caused by the fall-off of
courses of exchange that causes strengthening of pressure on firms with the high
level of borrowing in foreign currencies and entailed the outflow of capital from
some countries with a emerging markets [12, at 2] .

— Changeability of exchange ratesof basic currencies increased in a greater
measure, than in any analogical period since a world financial crisis. It became
the consequence of tension on global financial markets and caused increase of
market risks and risks of liquidity having regard to that the sudden bursts of
changeability can become more frequent and more noticeable [12, at 2].

The stored consequences of confusions of past years strengthen these
factors of pressure and general risks for financial stability become more
considerable [12, at 2].

For an exit from the crisis state and for the achievement of financial
stability, exactly for countries with the developed economy, priority direction is
a soft monetary policy that must support economic activity and increase
inflation, turning her to the having a special purpose indexes [8 , at 4]. Needs
softening tax and fiscal policy in a short-term prospect, in countries that have
budgetary space’, due to the increase of investments in an infrastructure. In
countries with the high level of national debt, one of which is Ukraine, the rate
of budgetary consolidation must provide balance between reduction of debt and
braking influence on economic activity. In developing countries and in countries
with emerging markets, support for demand - is one of the most important

! Budgetary space is a "room" of government in a budget, that allows it to give resources for a desirable aim, not
imperiling firmness of the financial state or stability of economy. A government can create this space due to the
increase of taxes, providing of external underbacks, cutback of spending of priority, adopting resources (from
citizens or foreign creditors), or borrowing from the banking system (and extending the amount of money the
same) [11].



directions by reorientation of fiscal policy to increase long-term growth prospect
by means of tax reform and revision of the priority direction of charges [8, at 4 ].

These conclusions testify that to the entire countries: and countries with
developed economies and countries with markets in emerging and developing
countries, it is necessary to spare greater attention to the budgetary system and
reformation, again to estimate functions and sufficientness of money of
management risks, taking into account the role of industry of management of
assets in formation of system risks, and more main all - it to spare considerable
attention to the analysis of processes of globalization and economic
turbulence in the world.
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ZERO-BASED BUDGETING: HISTORY AND MODERN EXPERIENCE
Rassadina A.,
3" year student, specialty “International Economic Relations”,
Institute of International Relations, Taras Shevchenko National University
of Kyiv

For many organizations, the thought of rebuilding the company budget
from the ground up can be nightmareinducing. Wiping the financial slate clean
and starting from scratch would be a last resort in a worst-case scenario, never
an option to be considered under normal circumstances. Yet starting around
2008, an increasing number of organizations chose to do exactly that. Faced
with an economic recession, both public and private corporations began to turn
towards an extreme method of budgeting known as “Zero-Based Budgeting” or
ZBB.

ZBB - What is it?

ZBB (zero-based budgeting) calls for developing a budget from the ground
up, starting from zero. In theory, an organization’s entire budget needs to be
justified and approved, as opposed to focusing on the incremental change from
the prior year’s budget. ZBB moves an organization away from incremental
budgeting, where last year’s budget is the starting point. Instead, the baseline is
zero, implying that past patterns of spending are no longer a given. Renewed
interest in ZBB in today’s environment of fiscal constraint may be due to the
notion that the “zero” in ZBB sends a powerful message that taxes and spending
will be held in check.

Brief History of ZBB

ZBB in government rose to prominence in the 1970s when U.S. President
Jimmy Carter promised to balance the federal budget in his first term and reform
the federal budgeting system using ZBB. President Carter had used a ZBB
system while serving as governor of Georgia. At the time, federal spending was
perceived by many to be out of control, with much of it no longer subject to
annual appropriations, but driven by permanent entitlement programs and multi-
year budgetary authority. Interest in ZBB subsequently declined in part because
it required extra time and paperwork to implement, and due to doubts about the
method’s ability to fully meet its theoretical promises. Additionally, economic
conditions improved from the low points of the late 1970s and early 1980s,
which reduced the perceived need for what was largely regarded as a “cutback
budgeting” method.

Explaining Rising Popularity

ZBB has recently experienced a resurgence of interest in both the public
and private sectors. Advantages and disadvantages of ZBB based on type of
organization is presented in Table 1.
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Table 1

Advantages and Disadvantages of ZBB Based on Type of Organization

Public Sector

Private Sector

Advantages

v

v

Supports cost reduction by encouraging
active resource allocation over automatic
budget increases

Increases organizational efficiency by
forcing government agencies to work
together in order to actively prioritize
programs

Improves  alignment  of  resource
allocations with strategic goals by forcing
cost centers to identify their mission and
priorities

Improves public perception through
perceived increases in transparency and
accountability, both internally within their
organization and externally with the
public

v Improves

v" Supports cost reduction by encouraging

active resource allocation over automatic
budget increases

operational efficiency by
challenging assumptions at every level,
especially for organizations that are overly
complex (for example, due to a merger or
acquisition)

v' Supports implementation of aggressive

saving strategies by identifying priorities
at the department or project level

Disadvantages

The ZBB process is costly, complex, and
time consuming

Implementing ZBB at all can be a major
challenge for public-sector organizations
with limited funding, and can constitute a
major risk when potential cost is high and
potential savings are uncertain
Government agencies may face extreme
constraints relating to their ability to
complete ZBB within a budget cycle and
the availability of personnel to drive the
process internally

v' Prioritization process may be problematic

for departments with intangible outputs

v' The ZBB process is costly, complex, and

time consuming,

v Implementing ZBB can be a risk for

corporations when the potential cost is
high and potential savings are uncertain

v' Adopting ZBB can have unintended

consequences on company culture and
brand in the marketplace

In the public sector, this stems largely from contemporary fiscal constraints
precipitated by the 2008 recession. Facing budget cuts and increased public
scrutiny, government agencies have been using alternative budgeting methods
such as ZBB instead of more traditional budgeting methods such as line-item
and incremental budgeting. A survey by the Government Finance Officer
Association (GFOA) shows that over 20% of respondents are using ZBB or
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ZBB components, which represents a 50% increase compared to the period just
before the 2008 recession.

Though cost reduction is a historically common tactic for private
corporations seeking to free capital for investment in growth opportunities,
restrictive budgeting practices have also witnessed an uptick in the private
sector. For the 85% of CFOs who report above average levels of volatility and
uncertainty since the 2008 recession, restrictive budgeting, including ZBB and
its components, represents an opportunity to mitigate risks by using aggressive
cost reduction to support growth while reassessing both short and long-term
strategies.

Current implications

The upswing in zero-based budgeting signals that a broader cross-section
of U.S. companies anticipate turbulence in their revenue growth. They face more
pressure on profits, too, as wages and interest rates increase, and a stronger
dollar makes their products more expensive overseas.

In consumer staples, where sales growth is often capped in the low-to-mid
single digits, Campbell Soup Co, Kellogg Co, and Oreo cookie maker Mondelez
International Ltd, among others, have already rolled out ZBB programs that
promise billions of dollars in savings.

Other industries, including finance, energy and manufacturing, are now
following suit. Use of ZBB in 2017 is expected to increase dramatically in the
United States and around the globe, according to consulting experts. Bain &
Company reported in a 2016 survey of 406 North American companies that 38
percent of that group would use ZBB, up from just 10 percent in 2014,

As far as public sector is concerned, US state Georgia’s most recent ZBB
effort was passed into law by the General Assembly in 2012, and will sunset in
2020 unless it is reauthorized. Georgia has developed a number of budget
reduction and efficiency recommendations as a result of using ZBB. For
instance, in the first year of reviews, 10% of the State’s budgetary programs
were assessed, and budget revisions resulted in $8.9 million in savings in 2013.
Additionally, the legislature has passed four bills that resulted in streamlined
operations as a result of the ZBB reviews, including a bill that restructured the
Soil and Water Commission’s Board and administratively put it under the
oversight of the Department of Agriculture. Another benefit of Georgia’s ZBB
process is that it allows agencies to be examined at the program level, which
provides legislators with a better understanding of agency activities.

Conclusion

Despite increasing popularity and interest, comprehensive ZBB cycles are
not a cost-effective option for most organizations in either the public or private
sectors. However, ZBB components and theory may be useful in specific sectors
under specific circumstances. Although the economic environment has driven
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renewed interest in ZBB, more practical and less costly budgeting alternatives
are available that can meet organizational needs. For example, organizations can
examine alternative activities, methods, and technologies that may be less
costly, focuses more on the underlying cost drivers, and are more effective at
enabling strategy. Organizational needs rarely merit a full ZBB exercise and
improvement can be made without going to extremes.
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CURRENT STATE AND PROSPECTS OF DEVELOPMENT OF
UKRAINIAN MARKET OF INTERNATIONAL PASSENGER AIR
TRANSPORTATION
Vorobyova A.,

3" year student, specialty ‘International Economic Relations’,
Institute of International Relations, Taras Shevchenko National University
of Kyiv

The aviation industry continues to be the most dynamically developing
sector of the world market economy. There are significant changes in the
regulation of air transportation at the national, bilateral, regional and multilateral
levels. Taking into account the trends of the world civil aviation aimed at
changing the policy towards lifting a number of restrictions that contain bilateral
air service agreements, Ukraine is working to conclude new, more liberalized
agreements to replace the existing ones.

Passenger transportation last year was performed by 21 domestic airlines.
The share of the four leading air carriers The International Airlines of Ukraine
(UIA), Azur Air Ukraine, Windrose and Dniproavia in the total passenger traffic
amounted to almost 93%. At the same time, the growth of traffic volumes took
place only at the UIA airline by 28.2%. Passenger transportation of the airline
Azur Air Ukraine decreased by 12.2% compared to 2015; Dniproavia — by
13.5%; Windrose — by 54.9%.

Regular flights on international routes in 2016 were carried out by 9
domestic airlines and 35 foreign ones. The average load of Ukrainian airlines on
international scheduled flights was 79.4%, which is 6.4 percentage points more
than in 2015, and on domestic scheduled flights the load increased by 6.1
percentage points to 71%. The passenger flow on international flights decreased
by 2.6% to 5.678 million people. As the review of the aviation market shows
shipments on regular flights grew by 1.7% — up to 4.6 million people.

The number of commercial flights decreased by 11.4% to 66.3 thousand.
Regular flights between Ukraine and the countries of the world in 2016 were
carried out by nine domestic airlines to 39 countries and 35 foreign airlines to 29
countries. Ukrainian airlines carried 4.018 million people being 2.4% more than
in 2015, foreign — 3.769 million people (1.1% less). The average percentage of
passenger seat occupancy on international scheduled flights of Ukrainian
airlines in the reporting period increased by 6.4 percent compared to the
previous year and amounted to 79.4%; on domestic regular flights it grew by 6.1
percent and amounted to 71%.

In 2016, five new international routes were launched on a regular basis: the
Dniproavia airline from Dnepropetrovsk to Burgas and from Odessa to Batumi;
the UIA from Odessa to Vilnius and from Lviv to Bologna; the Atlasjet Ukraine
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airline from Zaporizhzhya to Istanbul. On domestic regular lines, five Ukrainian
airlines carried out 611.5 thousand passengers between nine cities of Ukraine.

Transportation of goods and mail in the reporting period was carried out by
19 domestic airlines, 76% of the total volume of traffic carried out by airlines:
Antonov Airlines, Ukrainian International Airlines, Maximus Airlines, ZetAvia
and Urga. Most transportation is carried by charter flights in other states within
the framework of humanitarian and peacekeeping programs of the United
Nations, and also in accordance with contracts with other customers.
Commercial flights of domestic and foreign airlines in 2016 served 20 Ukrainian
airports. The number of aircrafts sent and arrived amounted to 120.7 thousand
during the year.

Speaking about lowcosters in Ukraine, at the moment, only two operate on
Ukrainian market — Hungarian Wizz Air and Turkish Pegasus. The price of
tickets varies within 1500 hryvnia in one direction. In October another company,
Ryanair, is planning to enter the market. In addition, cheap tickets can be found
on the website of the UIA air carrier.

Wizz Air flies from Kiev and Lviv to 21 cities in Europe. The airline
announced the expansion of its network: from Lviv to Berlin (Germany) and
from Kiev to Poznan and Lublin (Poland) with airfares from 719 UAH and from
Kiev to Frankfurt-Hahn Airport (Germany) with ticket prices from 743 UAH.

Entering Ukrainian market, Ryanair considers both risks and possible
benefits for airlines already operating in the country, experts say.

Ryanair will cooperate with UIA, this will be an opportunity for the
Ukrainian airline. It is assumed that the site of the low-cost airline will sell air
tickets to UIA. In addition, Ukraine's International Airlines can benefit from the
work of Ryanair in the country and become a transit carrier for passengers from
Belarus, Georgia, Kazakhstan, Moldova and other countries that will be
transferred to Kiev or Lviv.

Analyzing the situation, we can state that the increase in passenger traffic,
in 2016 was achieved primarily not due to the fact that citizens of Ukraine flew
more, but because more foreigners used the Ukrainian airline for flights between
points outside Ukraine via a hub in Borispol.

If we say that low-cost airlines can come in 2017, it will be a huge
breakthrough. Because this is an airline that changes the philosophy of the
market, which offers a new model of work, and I think this will be a significant
step forward for UIA although Ukrainian airlines cannot compete with such a
giant as Ryanair if they try to reduce prices for air tickets.

We see that Ryanair has already entered. Now the Minister is negotiating
with two low-cost carriers from Europe. We hope that negotiations will be
successfully concluded this year on the establishment of another national airline

17



which will ensure free competition. And free competition is the unconditional
means of high-quality services at a low price.
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®EHOMEH ®ITHAHCOBUX PENPECIA
Anapronina /1.,
CTYJIeHTKAa 2 KypcCy, cnetiajJbHicTh «MiKHAPOAHI €eKOHOMIYHI BIIHOCHUHMNY,
IncTutyT MizkHapoaHuX BifHOCHH, KuiBcbKHil HANIOHAILHUI YHIBEpCUTET
imeni Tapaca IlleBuenka

®dinaHCcOBI penpecii BITHOCATHCS A0 IIONITHKH, 110 MPU3BOJUTH A0 TOTO,
0 BKJIQJHUKA OTPUMYIOTH JOXIJI HWX4YE PIBHA 1HQIALII», 3 THUM 1100
J03BOJINTH OaHKaM «HaJaBaTH JAELIEeBl KPEAUTH MJId KOMIAHIA Ta ypsiB,
3HIDKYIOUHM Tsarap BuTpaT» [1]. dDiHaHCOB1 penpecii MOXYThb OyTH OCOOJIHMBO
e(peKTUBHUMU TPU JIKBIIALI] IepkKABHOTO OOPry, BUpaXKEHOMY Y Hal[lOHAJIbHIM
BamioTi [2]. DiHaHCOBI pempecii TaKOXK MOXYTh NPHU3BECTU 10 BEIUKOTO
pO3IIMpEHHs 3a00proBaHOCTI /O PIBHIB, TOPIBHAHUX 3 TpPaHUYHUMHU, SKi
CIPOBOKYBAJIM «BTpadeHe aecATUpiuds» B SmoHii Ta A3iiicbky (iHaHCOBY
kpusy y 1997 poui [1]. Tepmin «pinancosi pernpecii» O0yno BBeraeHo y 1973
poti ekonoMmictamu Exsapaom Illoy ta Ponanbnom Makkinonom [3; 4], mo0
3aMIHUTH TIONITHKY, fKa € TIEPETOHOK MJis 3pPOCTaHHS Ha pPHHKAX, 10
(bopMyrOTHCH.

AKTyallbHICTh JaHOI MPOOJIEeMHU MOJsrae y ToMy, 1o (iHaHCOBI pempecii
BCE YaCTIIIE CIIOCTEPIraloThCsl y KpaiHax 3 pUuHKaMH, 10 (POpMYIOThCS, 1€ ICHYE
HU3Ka NPUYMH, 3 SKUX JIepKaBa MOKe cO01 JO3BOJIUTHU 1IHTEPBEHIIII y (hiIHAHCOBY
CUCTEMY KpaiHHW IJisi CBO€T BUTOJU. AJie 1 pO3BUHYTI KpaiHM 3HOBY YaCTKOBO
MOYMHAIOTh MOBEPTATUCA A0 LI€i MOJITUKHU, X04a MepecTalu ii MPaKTUKYBATH
me y XX cromitti. [IpukinanoM cTOCOBHO pO3BUHYTHX KpaiH MOXE CIYT'yBaTH
ABCTpis, siIka BBella OOMEXKEHHs Ha TOTOKM KamiTaldy 10 1HO3eMHMX (iTii
komnaHiil y Lentpansuiii Ta Cxignit €8pomi. OOpani neHciiiHi Gonan Oynu
nepenani ypsjaam @paniii, [Topryranii, [pnanaii Ta Yropmusau, 1o 103BOJIUIO0
iM Mepepo3noALIUTH 11 (POHIH Ha KYIIBIIIO JAEpKAaBHUX oOirariil [5].

3a HaNOUTBI MPUHHATHUM T1AX0A0M, (iIHAHCOBI perpecii — 11e CYKYIHICTh
HEPUHKOBUX OOMEXKEHb JJIs1 (PIHAHCOBOTO CEKTOPY €KOHOMIKH 3 OOKY J€p:KaBH,
K1 HE TO3BOJISIIOTh HOMY (DYHKIIIOHYBAaTH MOBHOIO Mipoto [6].

IcHye Ge3niu MeToAiB, 3a JOMOMOIrOK SIKUX JepkKaBa 31MCHIOE MOMITHKY
(1HaHCOBOIO PEryIIOBAaHHS, OJHAK CJiJ] PO3PI3HATH PEriOHANbHI OCOOIMBOCTI
npupoau ¢inancoBux penpeciii. Hampuknan, I'. K3io ta b. T'yit y cBoemy
nociimpkeHHi 2013 poky aHami3yloTh NPUYMHU €KOHOMIYHOI'O 3pPOCTaHHS y
Kurai — exonomimi 3 HasBHICTIO (iHaHCOBUX pemnpeciit. He3Baxaroun Ha
IIBUJKUI PO3BUTOK (DIHAHCOBOTO CEKTOpY, B Kutai 1 10C1 3/11HCHIOETHCS BIUTUB
Ha BIJICOTKOBI CTaBKH Ta PO3MIIICHHS KarliTany 3 00Ky ypsy.

VY cBoiit crarti k. Jopa (2006 p.) BU3HAUA€E IHCTUTYLIMHOIO MTPOOIEMOIO
Kwurato Takox 1 Te, mo npaBosa cuctema KHP ne Oyna pedopmoBaHa 3 MOMEHTY
aKTUBHOT'O PO3BUTKY (PiHAHCOBOTO ceKTOpYy. OKpEMO 1€ CTOCYEThCSI IHBECTOPIB-
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PE3UICHTIB, aJKe€ caMe€ BOHU 3ITKHYJIUCS 31 3HAYHUMHU OOMEXKEHHSIMHU Ha
(iHaHCOBI TpaH3aKIIii.

Cepen A3IWCBKHMX KpaiH TakoX MoxHa BwaumTh IHmito ta Kopero ski
BUKOPHUCTOBYIOTh MOJITUKY (piHAHCOBUX penpeciid. Y [Hmli, sika € npuBadIMBOIO
U1 1HO3EMHHMX I1HBECTOpIB, 3HAyHAa 4YacTHHA OOJiramii, sKi CKJIagaloTh
Jep>KaBHUX OOpr, € JOBrOCTPOKOBUMH, MpHU LbOMY Bchoro 10% yrpumyBauiB
oopry € HepesumeHTamu. KpiM TOro, 4BepTh ycCiX ACTIO3UTIB KOMEPINIHHUX
OankiB IHmii 3apa3 i1HBECTOBaHI y JepikaBHI oOuirarii, mo ImnepeadadyeHo
3aKOHOJABCTBOM. TaKuM YMHOM MEpPEepO3NOALIEHO THMIALINHI PUSUKH, a TAKOXK
3aCTpPaxOBaHO BIJ PpaNTOBHX BIATOKIB 1HO3EMHHMX I1HBECTHIIM Yy BHITQJIKY
€KOHOMIYHOI HeCTaOUTbHOCTI.

Ha npuxnaai Kopei 6aunMo sk (iHaHCOBI pempecii 3aCTOCOBYIOThCS Yy
CEKTOPY HEPYyXOMOCTI: B3araji, 3BUYailHI KpPEeIUTH MOXKHA OTPUMATH MiJ JTyXKe
HU3bKY BIJICOTKOBY CTaBKY, Y TOM Yac fIK 1MOTeKy a00 KpeauT Ha OyIiBHULITBO
00’€KTy HEPYXOMOCTI MOXKe €001 JIO3BOJIMTH JajeKo He KokHa (izumuHa abo
IOpUMYHA 0c00a.

Takoxx nopeuHo HaBecTHw npukiaa Benecyenu. Ynpoaosx 2006-2013 pp.,
HE3Ba)Xal0UM Ha BHUCOKI IIHM Ha HaTy, 30BHIIIHIA Oopr Benecyenu
MPOJIOBKYBaB 30uTblTyBaTucs. [l Horo BUIDIATH YpsiA BUPIIIUB HAKIACTH
oOMEXEeHHSI Ha OOMIHHMM KypcC, a TaKOX 3IHCHUTH JIOAATKOBY €MICIIO TPOIIIEH,
CIPOBOKYBaBIIM UM 1HGmsAmit0. Temnu 1HQusIi Habarato BUNEPEIKAIH
BEJIMYMHY B1JICOTKOBOI CTaBKH 3a JIEPKAaBHUMH OOJIraIlissMH, 110 MPU3BEIO0 10
3HAYHOT'O BIJITOKY KaIliTajay 3 KpaiHu.

O3Haku (hIHAHCOBHUX pEMpeciii TaKoK MOXKHA CIOCTEpiraTh y KpaiHax
NOCTPAJTHCBKOTO TpocTtopy. Jns npukinany MokHa HaBecTh PecmyOniky
binopych. ¥V mepion >KOPCTKOrO peryiroBaHHS (piHAHCOBOTO CEKTOPY 3 OOKY
ypany y 1996-2002 pp. Tak camo, sik 1 y Kurai, 1151 JoCATHEHHSI BUCOKHX TEMITIB
€KOHOMIYHOIO0  3pOCTaHHs OyJlO 3acTOCOBaHO TMOJITHKY MOHETapHOIO
CTUMYJIOBaHHS, M0 3pOOMIO KamiTajd OUIhbIl JOCTYMHUM. binblricts OaHKIB
OyJi0 HaIllOHAJI30BaHO, a4 HOpMa pE3epBYBaHHS 3HAYHO 30UIbIIEHA. TeMIu
E€KOHOMIYHOT'O POCTY B Lied mepiof ckianu npubau3Ho 7% mopiuHo. XKopceTki
YMOBM TpuU3BENU A0 (POpMyBaHHSA albTEPHATHUBHOI OAHKIBCHKOI CHUCTEMHU 3
HETPAUILIMHIM MEXaH13MOM JIETTO3UTHO-KPEIUTHUX OIepariiil.

B ninomy, MoxHa 3poOUTH BUCHOBOK, 110 (hiHAHCOBI pemnpecii Ha0yBarOTh
pi3HOMaHITHUX (POPM 1 HE HOCSTh perioHaILHOrO Xapakrepy. Ll ypsiaiB Takox
BIJIPI3HSIOTHCSA Y 0araThOX acleKTax, MPOTe MOXHAa KOHCTAaTyBaTH, 10 Oy/Ib-sKi
(dinaHCcOBl perpecii 3 OOKy Jep)KaBu TMOPYIIYIOTh TI YW 1HINI E€KOHOMIYHI
MEXaHI3MHU B KpaiHi Ta 3HIKYIOTh €(pEeKTUBHICTh €KOHOMIKM y Higomy. Came
tomy MB® Ta BMP po3pobinsioTs psii pekoMeHAaIiil s TakuxX JepKaB 3
METOI0 037J0POBJIEHHS] EKOHOMIYHOI CUTYaIlli.
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CTAH TA OCOBJIUBOCTI CYUACHOI'O ETAITY PO3BUTKY
EJIEKTPOHHOI TOPI'IBJII
bapanoBa A.,
CTyJeHTKa 4 Kypcy, cneniajbHicTh «MikHAPOAHI €eKOHOMIYHI BiIHOCHHMWY,
IHcTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHLKHII HANIOHAJILHUI YHiBepCcUTET
imeni Tapaca llleBuenka

EnexTpoHHa TOpriBis MPOJOBXKYE 3pOCTAaTH SK 3a 00CSITOM, Tak 1 3a
reorpaiuyHUM OXOIUICHHSM 1 3aiiMa€e Bce OLIbII YUIbHE MICIE Y MIXKHAPOTHOMY
MOPANIKY JIEHHOMY, B TOMY 4YHCII B MIJCYMKOBUX JOKyMeHTaX BcecBiTHBOI
3yCTpiul Ha BHIIOMY pIiBHI 3 TWUTaHb 1HGOPMAIIMHOTO CYCHUIBLCTBA Ta B
pimeHHsx neB'sitoi Minictepebkoi koH(epeHninii CBITOBOI opraHizallii TOpriBii.

Uepes Bce OUTBII NIMPOKE BUKOPUCTAHHS MIANPUEMCTBAMH 1 CIIOKMBAYaMU
[aTepHeTy Ay 3a1CHEHHS omeparlliii, riIo0albHuN TaHama(T 3a3HAE CTPIMKUX
3MiH, TIPU [IbOMY KpaiHH, 110 PO3BUBAIOTHCS, K IPpyIa MOYMHAIOThH BiAIrpaBaTH
MOMITHIIIY POJIb 1 B SIKOCT1 MOKYIILIB, 1 B IKOCT1 MPOJABIIIB TOBAPIB 1 MOCIYT B
TJI00AJIbHIN Mepexi.

3a ouinkamu FOHKTAJI, BapTicHuil oOcar onepaiiiii €e1eKTpOHHOI TOPTiBIi
Mmix mianpuemctBamu (B2B) B 2013 porui nepesummus 15 tpau. gon. CLIA, npu
IIbOMY OUIbIIIE HDK TPU YBEPTI IIET CyMU IpUnazaio (B MOPSAKY CHajaHHs) Ha
CHIA, Benukobpuranito, SAnonito Ta Kuraii.

I'mobGanbHmii 0OCsT orneparliid e1eKTPOHHOI TOPTIBII1 MK MIAMPUEMCTBAMH 1
cnoxkuBauamu (B2C) B 2013 poi omintoBasest B 1,2 TpiH. non. CIIA. Xouya BiH
Bce 1me ictotHO MeHme B2B, 1meil cerMeHTt, 3pocrae BUNEpEIKAIOUNMHU
temnamu. [IBHIKO 3pocTae enekTpoHHA TOprieis B cerMeHTi B2C B KkpaiHax,
10 PO3BUBAIOTHCS, 30KkpeMa B A3il Ta Adpuri. Kuraii Bxe cTaB HalOUIbIIUM
rJI00AJIbBHUM PUHKOM eNeKTpoHHOT Toprieiii B2C — sik 3a KUIBKICTIO MEPEKEBUX
MOKYMI[IB, TaKk 1 3a po3MipoM jgoxoay. Yactka periony A3zii 1 Okeanii y
rJ100aNbHIN enekTpoHHii TopriBii B2C, Sk 04iKyeThCs, Pi3KO 3pOCTE B MEPIOA
2013-2018 pokiB 3 28% 10 37%; Tpoxu 30u1bIUThCS YacTKa biuspkoro Cxony
1 Abpuxu — 3 2,2% no 2,5%. HaBmaku, cykymnHa yactka 3axigHoi €Bpond i
[1iBHIYHOI AMEPUKH, K OUIKY€EThCA, 3HU3UTHCS 3 61% 1m0 53% [1].

['o10BHMM 4YMHOM B pe3yJbTaTl MIKHAPOAHOI €JIEKTPOHHOI TOPTiBIIL,
OCTaHHI KUIbKAa POKIB CTPIMKHMHU TEMIIAMU 3pPOCTAE YHUCIO MDKHAPOIHUX
MOIITOBUX BiANpaBieHb ApiOHUX mocuiaok. OOcsr Takoi Toprisii Bupic B 2011-
2014 pokax Ha 48%. Po3BunHeni kpainu 1 perion A3zii Ta OkeaHii TeMOHCTPYIOTh
3HAYHY aKTUBHICTh y TOPIiBJi 3 BUKOPUCTAHHSIM TaKUX BIJIMpPaBi€Hb, B TOU Yac
K JI7IS 1HIIIUX PErioHIB XapaKTepHa 3BOPOTHA CUTYaIlisl.

Cepen r1no0anbHUX TPaBIB MPOBIAHY pOJIb HA PHUHKY BIAIrpae psa
creriaai30BaHuX KOMIIaHIM eJIEKTPOHHOI TOPTriBJil, K1 IPOAAI0Th TOBAPHU TLIbKU
gyepe3 Mepexy IHrepHer. [[o KomIaHii 3 HAHOLIBIIUM ITOKA3HUKOM JOXOAY Bif
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MEpEeKEBUX TMPOAAXKIB BIIHOCIAThCA HAcTymHi: Amazon.com (CIHIA), JD.com
(Kurait), Dell (CIIA) Ta Jia.com (Kwuraif). KpiMm HuUX Kidbka TJIOOQTHHHUX
wiatrgopM HaaTh Pi3UYHUM 0co0aM 1 JPIOHUM MIANMPUEMCTBAM MOKIIUBICTD
MIPOIIOHYBATH CBOi TOBapu Ta mociayru uepe3 IHrepHer, Hanpuknan: Alibaba
(Kurait), eBay (CIIIA), Rakuten (fmonis) Ta iH. 3a MOKa3HUKAMH BaJOBOi
BapTOCTI 000POTY HAMOLIBIINM CAMTOM €JIEKTPOHHOI TOPTiBJl B CBITI € Tpyna
Alibaba, 3a sixoro crigyroTh Amazon i eBay.

[InarpopMu e€neKTPOHHOI TOPTIBIAlI 3 aKTUBHOK NPHUCYTHICTIO B YCIX
paiioHax cBiTYy, Takl ik Amazon, eBay, Alibaba 1 OLX, nponoHytoThs mporpamHi
pitieHHs g 0araThox ApiOHUX MIANPUEMCTB. 3a3HaU€H1 KOMIIaHii MPOMOHYIOTh
JOCTYN 10 MDKHApOJAHMX PUHKIB, MIATPUMKY TOpPriBJi, OpraHi3amio
(diHaHCOBUX oOrleparii Ta omepariii 3 JOCTaBKU SIK BCEPEAMHI KpaiH Tak i
TPAHCKOPIOHHO.

JI7is OIIIHKY HasIBHOCT1 y KpaiHaX yMOB Ui €J1eKTpoHHOI Toprisii y 2013
porii 0yB 3anpoBamkeHuid HoBuil [Hekc enexkrporHoi Topriem B2C FOHKTA/,
0 OXOIUTIOE JaHi MO KpaiHax 3a YOTUpMa IOKa3HUKAMU: KOPUCTYBaHHS
IaTeprnerom, 3abe3rmedyeHicTh ~ OC3MEUYHMMH  CEpPBEpaMH,  ITOIIHPEHICTH
PO3paxyHKIB 3a KPEIUTHHUMH KapTaMH i PO3BUTOK MOCTYT JTOCTABKH TOMITOIO.
3unauenHs inaekcy enexkrponHoi TopriBm B2C KOHKTA/[ nemoHCcTpye BHCOKY
MO3UTUBHY KOPEJIAIII0 3 Bapialll€l0 YaCTKH MOKYMIIB, 110 31MCHIOIOTh MOKYIKH
B [HTepner [1].

[anexc enexktponnoi Toprisii B2C 2016 poky Bkasye Ha Te, 110 HANBHUILY
TOTOBHICTh JO €JIEKTPOHHOI TOpriBii cepen 137 kpaiH CBITY JE€MOHCTPYIOTh
JIrokcemOypr, Icmanmis, Hopseris, Kanana, Snownis, dinnsamis, PecmyOmika
Kopes, Benuko6putanis, IlIBeimnapis ta Hosa 3enanaia. Ak 6auumo, B Tom 10
BXOJIUTH CIM €BPONEHCHKUX KpaiH, IO MOSCHIOETHCSI BUCOKUM PIBHEM PO3BHUTKY
TEXHOJIOT1M Ta TPOCTOTOID JIOTICTUKH, a TaKoX TpU KpaiHu A3IHCHKO-
TuX00KeaHCHKOro perioHy 1 ojaHa KpaiHa [[iBHIYHOAMEPUKAHCHKOI'O PEriOHY.
Cepen kpaiH, 110 PO3BUBAIOTHCS, 1 KpaiH 3 EKOHOMIKOIO, IO 3pOCTa€E, BC1 KpaiHH
3 HAMBUIIMUM 3HAYCHHSM 1HJEKCY posTamoBaHl B CximgHi A3ii: PecmyOGmiika
Kopes, I'onkonr (Kurait) i Cinranyp. Cepen TpaH3UTUBHUX €KOHOMIK YKpaiHa
3aifHsIa YeTBepTe Micie micis Makenonii, Pociticekoi deneparrii Ta Cep0ii. Y
Halil KpaiHi, HopsJ 3 MICLHEBUMHU BeO-MalJaHUMKaAMHU, TOMYJISIPHI TaKOX
3apyOiKHI [HTepHET-MarasuHu, IpUUoOMy JJIEPCTBO TYT YTPUMYIOTh KUTANCHKI
puteinepu. Ilpu npomMy piBeHb NPOHUKHEHHS TaKUX IJ100aIbHUX CEPBICIB, SIK
Amazon, PayPal 1 eBay B Ykpaini moku 3HaX0UTHCS HA HEBUCOKOMY piBHI [2].

[Haexkc mo3Bonsie KpaiHaM 3ICTAaBJISATH CBIA CTYMiHB TOTOBHOCTI IO
€JIEKTPOHHOI TOPTiBJi 3 IHIIMMH KpaiHaMH, a TaKoX BKa3ye Ha iX BIJHOCHO
CWIbHI 1 cnabKi CTOPOHM 3a PI3HUMH €JIE€MEHTaMU TPOIECY EeIEeKTPOHHOL
toprieii. Lleil 1HAEKC MOXe€ CIayryBaTh IEpUIMM KPOKOM B HAIpPSMKY J10
PO3pOOKH HaIllOHATBHOI CTpATErii €JIeKTPOHHOI TOPTiBJIi B KpaiHax.
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Bapto 3a3HaunTH, 1m0 OUIBIIICTE KOMIAHIA-TIEPIB €IEKTPOHHOI TOPTiBII
— ne xommanii CIIIA i1 Kurar. Hapasi cmocrepiraerbcs MBHIKE TJ100aTbHE
3pOCTaHHSl €JIEKTPOHHOI TOPTiBJAl B KpaiHaX, IO pO3BHUBAIOTHCI. Y
HalOMMKYOMYy MailOyTHbOMY MU OYIKYEMO IE€PEOpIEHTALlI0 TOPTIBIl 3
TpaJMIlifHOI Ha enekTpoHHy ¢opmy. lle Oyme 1 gam 3MiHIOBaTH CrHocoOH
B3a€EMO/I11 CITOKMBAYIB 1 MMPUEMCTB.
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IHO3UTUBHI HAITPAMMU BIIUBY IMPAMUX THOSEMHHUX
THBECTHIII HA EKOHOMIKY KPAIH, IIIO PO3BUBAIOTHCSI
Bbianko A.B.,
yueHb, 11 kaac III'T Ne75

[Ipsimi 1Ho3emHui 1HBectuuii (I1II) € choromni pecypcom, SKH MOXKe
COpUATH TMIABUIICHHIO €(QEKTUBHOCTI (PYHKI[IOHYBAaHHS EKOHOMIK KpaiH-
PELUITIEHTIB 1HBECTHUIlIM, a BIATAK 1 MIJBUILCHHIO 3arajlbHOr0 PiBHS JKHUTTS
HaceneHHs. OcoOMMBO 1€ CTOCY€ThCS KpaiH, M0 PO3BUBAIOTHCSA, Ta KpaiH 3
NEePEeXiTHOI0 €KOHOMIKOIO, SIKI MalOTh AC(IIUT BIACHUX (DIHAHCOBUX PECYPCIB.
[III BimirpalroTh BaxJIMBY pOJIb B E€KOHOMIYHOMY PO3BUTKY KpaiHU 4epes
aKTHBI3aIlII0 MPOIECIB KAMITAIOYTBOPEHHS, Mepeaady TEXHOIOTIA Ta HAyKOBUX
3HaHb, MIJBUIIEHHSA NPOJYKTUBHOCTI Tpaili. BuBYEHHS Ta BHUKOPHCTAHHS
iHO3eMHOTO JocBiny om0 BiuBy IIII Ha poO3BUTOK EKOHOMIK KpaiH-
PEIUMIEHTIB MOXKE OYTH Ty,e KOPUCHUM JJisi Y KpaiHu.

Cepen BITUM3HSHUX €KOHOMICTIB, B po0OOTax SKUX BHCBITIIOIOTHCS
MUTAaHHS BIUIMBY 1HO3EMHUX 1HBECTHIIIN HAa EKOHOMIKY KpaiH, IO
pPO3BUBAIOTHCA BapTO Ha3zBaTh HacTynHux: B.B.basunesuu, A.O.bausHiok,
B.M.bpenixin, A.IlLTanpunncekuii, T.Kyniniu, C.M.Makyxa, K.Il1.ITokaTaena,
K.O.ITonkoBa, I.I.ITy3aHoB, O.I.Poray, B.M.®enocos, A.C.Durinenko,
O.B.Illnupkos, A.B.S1610HCHKA Ta 1HIIII.

[MozutuBHmii BrummB IIII Ha exkoHOMIKY KpaiH, IO PO3BUBAIOTHCH,
MIPOCTIAKOBYETHCS 32 HACTYITHUMU TOJIOBHUMH HAIIPSIMaMHU:

1) 36inpIIeHHs Ta aKTHBI3AIlisI MPOIECIB KAMTATOYTBOPEHHS B KpaiHaX, 110
npuitmaroT [1II. Kamitamomictki mpoektu (ToO6TO (hiHAHCOBUN KOMITOHEHT
IHBECTHUIIIN TOCUTh BUCOKWN) MOXYTh MPHU3BOAUTH J0 3HAYHUX MPOTPECHBHUX
CTPYKTYPHHUX 3pYIIEHb B €KOHOMIIll KpaiHu, sika npuiiMmae I1I1, 1, gk HAcTiAOK,
MOXXYTh CHPHSITH 3pOCTaHHIO ii MPOMHCIOBOro ekcrnopry (Hanpukian, HIK
ABgii).

BuyTpimHi Jokepena i1HBECTULIM B OUIBIIOCTI KpaiH BHUCTYNAOTh
OCHOBHHIM JDKEPEIIOM EKOHOMIYHOTO 3pocTaHHs. HaaxomKeHHs 1HO3eMHHX
IHBECTHUILIIM BUCTYMAa€ JIOJAATKOBUM JIKEPENIOM KAaMTaJIOyTBOPEHHS, IO
0CO0JIMBO HEOOXITHO JUIsl KpaiH, 110 pO3BHBaIOThCs. HailBUIIl MOKAa3HUKH
gactku IIIl y 3arampHux iHBecTumisii y kpain IliBmeHHo-CximHoi A3ii -
Cinranypi, ['onkon3si, Manaizii Tomo. HeobxinHo Takoxk BkazaTtu, mo THK
yepe3 [l 30u1bIIytOTH cepemHiii piBeHb 3apoO0ITHOI IJIaTH B KpaiHax, M0
PO3BUBAIOTHCA (Ha 1HO3EMHUX MIJNPUEMCTBAX 3apo0iTHA Iuiata Ouibiie). Lle
MPU3BOAUTL 10 30UTBIICHHS 3a0Ia/KCHh HACEICHHS 1, SK HACHIIIOK, 0
30UTBIIIEHHS! BHYTPIIIHIX 1HBECTHIIIH.

2) Ilepenaua uyepe3 kananu IIII HOBITHBOI TexHOJOrii. SIK CBIIUUTH
CBITOBHH J0CBig 3a ocTaHHI 20 pPOKiB, BHCOKOTEXHOJIOTIYHE BHPOOHHUIITBO
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PO3BUBAETHCS OUIBII IMIBUAKUMHU TEMIIAMHU, HIK TPOMHUCIOBE BUPOOHUIITBO B
mimomy. HeoOxigHO BiA3HAYUTH, IO Yepe3 mepeaady TEXHOJOTid KpaiHd, 110
PO3BUBAIOTHCA, OTPUMAIOTh 1 HOBE OOJaJHAHHS, YCTAaTKyBaHHS, TEXHOJIOTIYHE
3a0€3MeUeHHs], CYKYNHICTh YNPaBIIHCBKUX 1 OpraHi3alliHUX 3HaHb, a TaKOX
JOCTYI JIO CBITOBUX pUHKIB 30yTy. Ilepemaua noBoi Texnomorii uepe3 I1II
4acTo MOB’si3aHa 3 MIABUUIEHHSM MPOJYKTUBHOCTI (PaKTOpiB BUPOOHHUITBA B
kpaini Haaxomkenns iHBectumriil. [IpoBegennss HJIJIKP mns THK wacto
JIelIeBIe B KpaiHax, 1[0 PO3BUBAIOTHLCSA ( MIPU HASIBHOCTI TaM BIAMOBIIHOT 0a3m)
Ha OCHOBI CBOiX (UII 1 L€ TaKOXX YacTO BUCTYIAE BaXJIUBUM (HAKTOPOM
NEPEHECEHHs] HUMU BUPOOHUYUX 1 HAYKOBHX MOTY>KHOCTEH 3aKOPIOH.

Excnieptu OOH po3ginuinu KpaiHu, 10 pO3BUBAIOTHCS, Ha 4 Tpynu 3a
piBHEM BUKOPHCTAHHS HOBOI TEXHOJOTII (B ToMy uncii i otpumany uepe3 [11I):
a) kpainu IliBneano-Cxignoi Asii — Cinramyp, I'onkonr, Manaiizis, TaiiBanb,
Taiinana Tomo. Bonu orpumatots 11l B Benukux po3mipax 1 cami Bxke MOYaTH
3allydaTucs J0 TPOIECy CTBOPEHHS HOBUX TEXHOJOriM (iHpopMaruka,
MIKpPOEJIEKTPOHIKa, 010T€XHOJOrid Tomo). Ha oCHOBI 1IIbOrO 3 JaHOrO PErioHy
BIIOYBAEThCS EKCIOPT BIAMOBIAHOI HAYKOEMHOI TpOAyKIii; 0) kpainu 3
BEJIUKUMU pUHKaMU — ApreHTuHa, bpasumis, Mekcuka, Iugis, Kuraii. B
KpaiHax akTUBHO ¢GopMyeThcsi Ha 0a3i mepBicHux 1l BmacHuil HariOHAIBHMIA
HAYKOBO-TEXHUYHUN MOTEHITIAN (€HepreTuka, iHhopMaTHKa, MIKpOCJICKTPOHIKA,
010TE€XHOJIOTsI TOIIO); B)HA(PTOBUI00YBHI KpaiHH, 110 PO3BUBAIOTHCS, T KPATHU
3 CepelHIM PO3BUTKOM; T)HAMMEHII PO3BUHYTI KpaiHU CBITY, /i€ MPAKTUYHO
BiacyTHI Oyab-ski HIIJIKP [4].

3) Ipurms I1II (ocobmuBO B oOpranizaiito HOBHX IiJIMPUEMCTB Ta B
npua0aHHsA HasBHUX (ipM) B KpaiHy CTHUMYJIIOE PO3BUTOK JIIOJICBKUX PECypcCiB
yepe3 Tmepemady JocBigy Ha (QUIAX 1HO3EMHUX KOMIIAHIN, ITiIBUIICHHS
kBamidikalii, T0JaTKOBE HaBYaHHS TPYAOBOTO IIEPCOHANY, ITJIBUIICHHS
MaMCTEPHOCT], PO3BUTOK MIJMPUEMHULBKUX Ta YIPABIIHCHKUX 3110HOCTEM.
Buninstoots Tpu ToJOBHUX KaHaia Tepenadi 3HaHb: a) NUIBIXOM (HOpMaIbHOTO
HaBYaHHS (HAIPUKIAJ, WIKOJIM MEHEIKMEHTY Ta Oi3Hecy); O0) NIUIIXOM
HedopMaNbHOTO HaBYaHHS (B mporeci poOOTH Ha MiINPHUEMCTBI 1HO3EMHOT
KOMITaHii); B) IUISAXOM IOBCSKISHHOI'O HarpoMajpKeHHs aocBiny [2,C.473].
Po3BuTok JIIOJICBKUX pecypcis, B CBOIO yepry, M1BULLY€E
KOHKYPEHTOCIIPOMO>KHICTh KpaiHU. 30UIBIICHHS JIIOACHKOTO KamiTalny Beae 10
3pOCTaHHS MPOJYKTUBHOCTI Mpaii Ta IHWUX (AKTOpPIB BUPOOHULTBA, a
BIIMOBIHO 1 B IUJIOMY HaIllOHAJILHOrO BUPOOHMIITBA. IliMBHUIYETHCS DPIBEHB
KUTTS HACEJICHHS.

4) BmnuB excnoptHux omepauii THK B kpaini Bknamanns IIII na
MABUIICHHS €KOHOMIYHOTO 3pOCTaHHs Yepe3 30UIbIICHHS 3arajJbHOr0 eKCIOPTY
kpainu. Mosa ine npo IIII, ski crnpssMoBaHI HE TUIBKM HAa BHKOPHUCTAHHS
BHYTPIIIHIX PECypciB KpaiHW 1 BUKOPUCTAHHSA Il 30yTy MPOMYKIi CBOIX
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1HO3eMHUX (GUII BHYTPINIHROTO PHUHKY, a ¥ OpIEHTOBaHI Ha EKCIIOPT CBOEI
npoaykmii Ha wMibkHaponHi puHkd. [III MOXyTh cTUMyIIOBaTH pPO3BUTOK
BUPOOHHUIITBA B PO3pPaxyHKY Ha IMOMUT CBITOBOTO PUHKY 1 HAa T1 TOBapH, MO0
AKUX BOHU MAalOTh MOPIBHsUJIbHI IepeBaru creuianizaimii. JlonarkoBuil monur 3
00Ky 30BHINIHBOT'O0 PUHKY MOXK€ KOMITEHCYBAaTH BY3bKUI BHYTPINIHIA PHUHOK Ta
30UTbIIMTH €(PEeKT eKOHOMIi mpH 30uIbllIeHH! MaciiTaliB. B Hailbuibmomy
cTymneHi edekT 30uIblIeHHsT ekcrnopTy 3a paxyHok IIII mae mposiB B kpainax
[TiBgenno-Cximuoi A3ii, 30kpema B Cinramypi Ta ['oHKOH31. VY Takux BeTUKHX
KpaiHax, sk bpaswnis, Kuraid, Iuais excrioptai onepauii THK He MOXyTh cTaTn
TOJIOBHUM JIKEPEIOM EKCIOPTHOTO 3pPOCTaHHs. 30UIbIIEHHS BUBO3Y TOTOBHUX
ToBapiB Ha 1% 3abe3neuye npupict BBII B Cinranypi Ha 0,21%, B 'oHKOH31 —
Ha 0,47%, tomi sx B Immii — Ha 0,08%, B bpasumi — wHa 0,01%. 3a
nociimxensimu FOHKTA/I no Beiit rpyni HIK 3pocranns III va 1% nHa gymry
HaceneHHs  Bene a0 0,55% 3pocTaHHS BUCOKOTEXHOJOTIYHOTO EKCIIOPTY
kpainu, sika npuiimae [III. TluTtomara Bara excrnopTy B 3arajibHOMY 00Cs3i
NpOoJaXiB  1HO3eMHMX (UIIH Ha BHYTPIIIHBOMY pPHHKY B KpaiHax, sKi
TOCHIKyBanucs, HactynmHa: Iamis — 15%, Kurait — 45%, xpaiam ATP - Bin
50% mo 70% [4]. OcobmuBo cwnbHi mo3uiii THK 3alimMaioTh B excmopTi
TEXHOJIOTTUHOCKJIAIHUX Taly3ed (EIeKTpOHHA, eJIEeKTPOTeXHIYHa, XiMiuHa
MIPOMHUCIIOBICTb, TPAHCTIOPTHE MAIIMHOOY1YBaHHSI TOIIIO).

Sk miaCcyMOK 3a3Ha4MMO, L0 MOTEHUIWHO MpsAMI 1HO3EMHI 1HBECTHIIIT Ta
THK MOXyTh CHOpSBIATA 3HAYHUM MO3UTUBHUM BIUIMB HAa IPUCKOPEHHS
€KOHOMIYHOI'0 3pOCTaHHs 1 POOUTH peajJbHUN BHECOK B €KOHOMIKY KpaiHH, 110
npuitmae [1II. Ile 3anexutes Bim Oaratbox (akTopiB, cepel SKUX pPIBEHb
E€KOHOMIYHOIO  PO3BUTKY  Kpainu, MoxumBocti THK  opranizyBaru
BHUCOKONPUOYTKOBE MiJIPUEMCTBO, IHBECTULIIMHMUNA KJIIMaT B Kpaini. HalOinbm
OaxkaHi I KpaiHM TakK 3BaHI «JIKICH1» 1HBECTHIII1, TOOTO 1HBECTHIIIT, K1 MArOTh
TICHI 3B’SI3KM 3 BHYTPIIIHIM CEKTOPOM EKOHOMIKH, 3 CHUJIBHOIO EKCIIOPTHOIO
OpIEHTAIIEI0 YU CUJIBHUM €(EeKTOM TOIIUPEHHS TEXHOJOTiM 4YM 3HaHb. 3a
conpusiHHsiM  THK  MoxyTh OyTH mMoJermieHi Ta MOPUCKOPEH1 MpOLecH
(dhopMyBaHHS PUHKOBOTO CEPEAOBUINA, 3MIMCHEHHS HEOOXITHHX CTPYKTYPHUX
3pyIlIeHb B €KOHOMIIIl KpaiHH, 110 MpUHMae 1HBECTHUIIIl, MOXKe OYTH MpOBEICHA
MOJIEpHI3allisl MEBHUX Tany3ed nmpoMucioBocTi. HeoOXiHO TaKoX BiJ3HAYUTH,
10 1HO3eMH1 1HBeCTHIli Oe3mocepeHbO BIUIMBAIOTh Ha (PaKTOPH BUPOOHUIITBA
(roacekuit - Kamitan, (IHAHCOBUM KalmiTajd, TEXHOJIOTIs) Ta MOCUJIOITH
MOTEHITIaT MOPIBHSUTHHUX repesar KpaiHu, MOCUJTIOI0YHU il
KOHKYPEHTOCIIPOMO>KHICTb.
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INEPEPOBKA BTOPUHHOI CUPOBUHMU:
CBITOBHUM JOCBIJ TA PO3BUTOK B YKPATHI
Boanupesa A.B.,
CTyJIeHTKa 3 Kypcy, cneniajbHicTh «MiKHAPOAHI €eKOHOMIYHI BIIHOCHHMNY,
IncTutyT MizkHapoaHHNX BifHOCHMH, KHiBCcbKHMi HAIOHAIBLHUI YHIBEpCHUTET
imeni Tapaca IlleBuenka

[Ilopoky mOACTBO MPOAYKYE TMOHAA 2 MUIbApAu TOHH cMitTs. lle B
cepenuboMy 200 kiTorpaMiB Ha JtOAMHY. B KpaiHax akTUBHOTO CIIO>KMBAHHS 1151
mudpa ciarae 2 TOHHU Ha PIK Ha JIIOAMHY. YKpaiHa BXOAUTh B YMCIO KpaiH 3
HalOUIbII BHCOKMMHU aOCOMIOTHMMH OOCSAraMu YTBOPEHHS Ta HAaKOIMYEHHS
BimxoiB — 700-720 muH. TOHH mopiuHo. CMITTE3BANHMINA 3aiMarOTh B YKpaiHi
outbme 160 ThcAY Ta, 1 BCl BOHM MPAKTUYHO 3allOBHEHI — 3arajpHa Maca
HAaKONMUYEHUX BIAXOAIB mepeBuiye 36 MIpI TOHH. 3 KOXHHUM POKOM HU(pH
auimie 3poctaioTb. CTae OUEeBHIHUM, IO B YKpaiHI HEOOXigHI 3MiHH, 1HAKIIE
CUTYallisl 3aIPOXKY€ MEPEPOCTH B EKOJIOTTYHY KaTacTpody.

B nmaniii poGoTi mnpoaHanmi3oBaHO IUISIXM, SKUMH PO3BHHYTI KpaiHH
BUPINIYIOTH MPOOJIeMH 3 BIAX0JaMu; a Takox npoBeneHo SWOT-anani3z puHky
BTOPUHHOI CHPOBUHHU YKpaiHH, B SIKOMY 3a3HA4alOThCS HOro CHIIbHI Ta cladki
CTOPOHH, a TAKOX MOXJIMBOCTI Ta 3arPO3H MOTO PO3BHUTKY.

Croroani IBeriss € omuuMm 3 migepiB y cdepi nepepoOKH BTOPUHHOI
cupoBuHHM. KpaiHa BHUKOPHCTOBYE TEXHOJIOTiIO «waste-l10-energy», sKa
nependayvae CraglOBaHHS BIAXOAIB 3 METOIO OTPUMAaHHs €Heprii. Sk pe3ynbrar,
eHepriero 3abe3neuyeTbest O0au3bKO MulbiloHa cimeit. IlIBewist gie HAacTUIBKH
ehekTuBHO y 1ik cdepi, mo immoptye TBepai modoyrosi Biaxoau (TIIB) 3
Hopgerii, BenmukoOGputanii, HiMmeuunHu Ta iHImMMX KpaiH, MPU YOMY IIi KpaiHH
iatath LBewii 3a yTunizaiiero cBoix BiIXO/IB.

ABCTpisI aKTHBHO BHKOPHCTOBYE OIOTEXHOJIOTIIO, sIKa  JIO3BOJISIE
PO3IIETUIIOBATH TIJIACTHK, IO 3a0e3Medye «KOJ000Ir IIaCTUKY», TOOTO BIIXif
BiJl OJIHOTO NPOAYKTY BHUKOPUCTOBYETHCS MJisi CTBOPEHHs 1HIIOro. Benmka
Bbputanis nmocarnma ycmixy y cdepi mepepoOKd xapyoBHX BiaxonaiB. Bouu
BUKOPUCTOBYIOTh TEXHOJIOTII0, siIKa mependavae BUKOPUCTAHHS OakTepid s
nepepoOKu XapuoBUX BIIXOAIB y 6iora3 abo 610100puBa.

Hocein IliBgennoi Kopei, Ha Hamy aIymMKy, € yHIKQIbHEM. Y
KOpEHChKOMY cMapT-MicTi MalOyTHROTO COHTIO, 110 3HAXOIUTHCSI HA BIJACTaHI
60 kM Big Ceyna, 3ampoBaJKEHO TEXHOJIOTiIO, sfKa 30Upae CMITTA uepes
Mi36MHY CHCTEMY 3aMICTh CMITTE€30HMpaIbHUX MAaIuH. TakuM YMHOM, CMITTS
0e3mocepeIHb0 3 KBAPTUP MOTPABIISIE 10 KaHATII3aIll — 4epe3 Mia3eMHl Tpyou
TPAHCIIOPTYETHCS JIO COPTYBAIBHUX MEXaHI3MIB —> BIJCOPTOBaHI BIIXOAU
NOTPAIUISIOTh Ha CMITTECTIATIOBAILHUI 3aBOJI, HA SKOMY BOHHU MEPETBOPIOIOTHCS
y ras.

B Innaii npoOGnema cMiITTs CTOITh JyKe rocTpo. i BupilieHHs npoliaemu,
OyJ0 3amponOHOBAHO HOBUHM CMOCI0 BUKOPUCTaHHS IUIACTUKY, SIKHUM
nependavae, M0, HAMPUKIIAJ, MOJIETHJICHOBI MaKeTH, OOTOPTKU Ta YMaKOBKH
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OyAyTh BUKOPUCTOBYBATHCA Npu OyIiBHUITBI nopir. Lle mpu3Beno g0 Toro, mo
BKE€ MMOOYI0BAHO TUCSY1 KUUIOMETPIB JIOPIr, a MJIACTUK CTaB TOBAPOM, SIKUU Ypsia
KYIIy€ y HaCEeJICHHS.

BpaxoByroun akTyalbHICTh TIPOOIEMH MEPEPOOKH BTOPUHHOI CUPOBUHHU B
Vxkpainn mMu npoBenn SWOT-aHami3 puHKY pe3yJibTaTH SKOTO HaBEACHI Y

Tabomumi 1.

Tabnuuys 1
SWOT-anai3 puHKyY BTOPMHHOI CHPOBMHH YKPaiHU

CuWJIbHI CTOPOHHU

PesyabTaT

ITonut Ha npogyKTH
nepepooku Ha
30BHINIHBOMY PHHKY

Yepes BiJHOCHO HU3bKY BapTiCTh MEPEPOOKH BTOPUHHOI CHPOBHMHH Ta LIMPOKHH CIIEKTp MEepepOOKH Pi3HHMX BHIIB
TIIB 3 MeTor0 OTpMMaHHS €Heprii ab0 BTOPHHHOTO BHKOPHCTAHHS INONUT HAa BTOPHHHY CHPOBHHY 3aKOPIAOHOM
HEBIIMHHO 3pOcTa€. PO3BUHYTI KpaiHU PO3IIISIAIOTE EPEPOOKH CUPOBUHY SIK MOXKJIMBITH 36KOHOMUTH Ha BUPOOJICHI
CBO€I Mpoxykwiii, a/pke Taka mepepoOka Mae 3Ha4Hi nepeBaru. Hampukian, BUpOOHHMKaM CKIa JELIEBIIE KYIHTH
CKJI00iH Ta NepeIuIaBuTH Horo, aHK BUPOOIISATH HOTO 3 HyJIs, TOMY IO TAK EKOHOMHTBCS €HEpTis, a Midi IPaIioTh B
OLL[A/UTMBOMY PEXHMI.

BigHOCHO HEBENHUKI
00CATY iHBECTHUILII

PuHOK BTOPHUHHOI CHPOBHHH XapaKTePe3yeThCs MaJOI0 KiTbKICTIO CMITTENEpepoOHNX KOMIIaHil, B ToH 4dac sik TIIB
Jyxe 0araTo, IO NPU3BOAUTH A0 HU3bKOI KOHKYPEHTHOCTi, IO CTHMYJIIOBaTHME OLIbII IIBHUAKY OKYITHOCThH
BKJIaJIeHUX KoWTiB. JI0 TOro X, IHBECTOp Ma€ BEMUKHI BUOIP 100 JisUTBHOCTI: OyIiBHUITBO YHIBEPCAIBHOIO 3aBOLY
3 TIepepoOKH BTOPUHHOI CHPOBHHHU JIy’Ke J0opore(iforo BapTicTsh ckanagae Onmm3pko $20 MiH), mpote Ui opraHizariii
MmiAnpUeEMTCBA 3 nepepoOku oxHoro Buny TIIB (ckia, kapToHy, IIACTUKY, IepeBa abo MeTaly) HeOOXiIHO OIU3BKO
$50-300 THC, 110 € peanbHO HU(POIO IS IHBECTHUIIIH CepeHbOro Gi3Hecy.

ITinBumenuii
iHTEepec 10
npobiemMu
yrunizauii TITB

CpOroHi CrocTepiraeTbcsi TEHIACHILIs MO IiABUIIEHOI yBard a0 mpobOiemu BigxoniB. Lle 3ymoBieHe Takumu
(haxTopMu SIK PoOIEMa JIbBIBCBKOTO CMITTS, SIKa JETENBHO BUCBITIIOEThCS y 3MI, nmparHeHHsIM yKpaiHCEKOTO ypsiIy
JO TapMOHI3allisl 3aKOHOJABCTBA 3 E€BPONCHCHKUM, IO Iepemdadae i Ieperisyy 3aKOHOJABUMX AakKTiB y cdepi
MOBO/DKEHHS 3 BIIXOlaMHM, Ta IepepoOKa BTOPUHHOI CHPOBHHH SK MOXIIMBICTH YaCTKOBO BHPIIINTH E€HEPreTUUYHY
kpu3y. Takum 4nHOM, iHTEpec 10 1i€i mpobiieMu 3 60Ky iHBECTOPIB IMiIBUIYETHCS.

Kommnexcuuit
BILUIMB Ha
3a0e31eueHHs
CTaJIOr0 PO3BUTKY

TlepepoOka BTOPHHHOI CUPOBUHH BHUPIILIye 0/Ipa3y 3HAYHY KiIBbKICTh IPOOIeM B YKpaiHi:

1. TligBHIIEeHHS €KCIIOPTHOrO MOTEHIaTy B YKpaiHi;

2. IlpumnB iHBECTHILIH SIK IHO3EMHUX, TaK i BITIU3HAHHX;

3. PO3BHTOK yKpaiHCBKOTO CEPEIHBOrO Ta Maoro GisHeccy;

4. YacTKoBe BHpIIICHHS CHEPTETHIHOI KPH3H, 1[0 Hapa3i icHye B YKpaiHi;

S. BupinieHHs1 eKooriyHoi npodieMu (i He y KOXKHOMY MiCTi YKpaiHu icHye mpoGiiema 3 CMiTTE3BaMIIAMU, SKi
[IEPENOBHEHHI Ta 3a0pyIHIOIOTH HABKOJNMIIHE CepefoBHINe, Tomy Iepepoboka TIIB, y mpoMy KOHTEKcTi, Oyne
Ccroco0oM 1Mo30yTHCh HAITUIIIKOBOTO CMITTSL).

Caadki cropoHn

PesyabTar

Henockonana
3aKOHO/aBYa Oaza

3akoH Ykpainu "IIpo Bimxoxn" OyB Hammcanuii me y 1998 pori, octanHi npaBku Oynu BHeceHi y 2013 pori, mpore
cUTyalist y cdepi MOBODKEHHS 3 BiZIXOAaMH 3MIHIOETHCS 3 KOKHMM POKOM y HeratuBHuU Oik. /o BepxoBHoi Paau
MO/IAF0THCS 3aKOHOMPOEKTH II[00 MOBO/DKEHHS 3 BiIX0AaMu, aie BOHH He MPUHMAIOThCs. MOXKHA CIIOIIBATUCh, IO B
paMKax mporpamu BeTymy 10 €C ypsix rapMOHI3ye 3aKOHOAaBUY 0a3y y cdepi MOBOMKEHHS 3 BiIXOnaMH YKpaiHH 3
€BpOIEICHKOI0, IPOTE PeaTEHHUX 3MiH MOKH 10 He BiIOYIOCk.

VkpaiHa BXOAUTh B YMCIO KpaiH 3 HAWOUIbII BHCOKMMHU aOCOMIOTHMMH OOCATaMH YTBOPEHHS Ta HAKOMHYCHHS

i:gigﬁ:ﬁﬁiﬂom BigxoiB - 700-720 MIH TOHH I{OPIYHO. CMile‘CSBaJ.'[I/IH_[a 3aiiMaroTh B YkpaiHi 6inbime 160 THCSY Ta, 1 BCi BOHH BIIEHT
S — 3anOBHEHI. 3aralbHa Maca HAKONMHYCHUX BiAXOMIB mepeBuilye 36 MIpPA TOHH. 3 KOXHHM DOKOM Lu(pH mme
3POCTAIOTh, 110 3arOCTPYE EKOJIOTI4HY KPHU3Y.
MosKIuBOCTi PesyabTar
Bukopucranus CopTyBaHHs 3 MOAAJBUIO] MEPEPOOKOI0 BTOPHHHOI CHPOBMHH NPU3BENEC IO CKOPOYECHHS KiIBKOCTI CMITTS, IO
BTOPHHHOL BiZIBO3SITH HA MOJIroHH abo cMiTTe3Banuma. Ha choromuimmHii 1eHs B YkpaiHiicHye OMU3bK0 6,5 THCSAY JeralbHuX

CHPOBHHH UL
nepepoOKu, Kol

CMITTE€3BAJINII, IPOTE OIU3BKO 12 THCSY NPAIIOIOTH HENETaNbHO 3 TPYOUMH MOPYIICHHSIMH €KOJIOTIYHHX HOPM.

HaJUIHIIOK
Henenobia TITB Eneprisi, oTpuMaHa 3i CAIFOBaHHS CMITTS, JaCTh MOXJIMBICTh 3a0lIaJUKyBaTH Ha BUKOPHCTAHHI BITYJUIS, Ta3zy Ta
eHGI:)p rr;}o y IHIIUX TPUPOTHHUX PECPYCiB, HEOOXIAHUX Uil OTpHMaHHs eHeprii. Lle myxe BaKIMBO B KOHTEKCTI €HEPreTHYHOL

Kpu3u B YKpaiHi.

CTBOpeHHS poboYnX
MicIb

VY rpynni 2016 poky y JlepkaBHii ciryx0i 3aiiHsTOCTI YKpainu Oyno 3apeectpoBano 390,8 Tic 6e3pobiTHIX, Mo Ha
52,9 tuc Oinblie, HDK 3a monepenHiit Micsaub. Tomy seramizanis 6i3Hecy y cdepi nepepoOku BTOPUHHOI CHPOBHHU
(peecTpallis CMITTE3BAIIHIL, MIOJIITOHIB, KOMIIaHii o nepepo6ui TIIB) npu3Bene 10 CTBOPEHHS HOBUX POOOYUX MiCIlb
Ta MOKPAIINTh CUTYaIllis 3 6e3pobiTTsAM B YKpaiHi, IPU YOMY HE JIOKAIBHO, a, BPAaXOBYIOUH MPOOJIEMH 3 CMITTAM, 110
BCilf TepuTOpii YKpaiHu.

[puTok KouITiB 10
OrO/DKETy

3a paxyHOK CIUIaTH MOJATKIB KOMIAHIIMH, IO 3aiMalOThCSI COPTYBaHH:M, mepepoOkoro abo yrwmmizamiero TIIB,
yKpaiHChKa CKApOHMIIS TOIIOBHUTHCSL.

3arposu PesyabTar
HecraGinpHicTh yKpaiHCHKOI IOJITHYHOI, €KOHOMIYHOI Ta COILiaJbHOI Cep KHUTTS, a TaKOXK BIUIMB 30BHIIIHIX
HecrabinbHicTh (axTopiB (HAmpHKIAA, HANPYKEHICTh y CTOCyHKax 3 Poci€lo) mpm3BoguTh 10 (YHKIiOHyBaHHS HECTaOiIbHOL
EKOHOMIKH €KOHOMIYHOI CHCTEMH, 1[0 MPOSBISLETHCS y TAKHX HETATUBHUX SIBHIIAX SIK iHGIsMISA 200 HeCTaOLIbHICTh KypCY BAIOT
(ocTaHHE pi3bKe MiBUIIEHHS Bif0ynock y 2014 poi), 10 HOMIHOII0E HENEBHOCTI B IUIaHI PO3BUTKY Oi3HECY.
HecrabinpHicTh 3a 25 pokiB He3aJexHOCTI B YKpaiHi Bike BimOynuch ABi peBomtomii. Yacta 3MiHA Biajga, IO Mepeadavyae 3MiHy

MOJITHYHOT CHCTEMHU

MOJIITHYHOTO KypCy, MepeIKopKae po3pooil Ta immiemeHTanil 6i3Hec-ineit y chepi nepepodku TIIB.

IDicepeno: po3po0IeHO 0COOUCTO aBTOPOM.
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Takum 4yrMHOM, Hapa3i pUHOK BTOPUHHOI CUPOBUHHU Y KpaiHU Ma€ YHCEeIbHI
npobsiieMu, SKIi BUMAaraloThb HEralHOrO BHUPIIMICHHS, MPOTE TaKOXK CIIJ
3a3HAYUTH, IO 1€ PUHOK € Jy>K€ MEPCIEKTUBHUM, MPU YOMY HE TIJIbKH IS
YKpaiHChKUX OI3HECMEHIB, a W JJs 1HO3eMHHX 1HBecTOpiB. Lle 06e3yMoBHO
nepeBara B KOHTEKCTI eKOHOMIYHOT KpU3HM B YKpaiHi Ta B paMKax 3a0e3TMeueHHS
MOJANTBIIIOTO CTAJIOTO €KOHOMIYHOTO PO3BUTKY.

CIIUCOK BUKOPUCTAHUX A/KEPEJI

1. Hockiu B. CopryBaHHs cMITTS B YKpaiHi: BUMTH Ha HOBUN PIBEHb
[Enextponnuii pecypc| / Bikrtopis Hockiu // IHpopmaiiiiiHe areHTcTBO
«YHIAH». — 22 xBitas 2016. Pexxum goctymy: https://www.unian.ua/

2. €pmoinieHko B. be3 cMITTS: XTO y CBITI HaBYMBCS XKUTH 0€3 BIJIXOMIB
[Enexrponnuii pecypc] / Bonogumup €pmonenxo // Kypuan «'pomancbke». —
18 6epesns 2017. Pexxum noctymy: https://hromadske.ua/
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INNOVATIONAL ENVIRONMENT IN GERMANY
bonaap A.,
CTYAeHTKa 3 Kypcy, cneniajibHicTh «MixKHAPOAHI eKOHOMIYHI BiTHOCHHIY,
IncTuryT MizkHapoaHHMX BifHOCHH, KHIBCbKMH HAIOHAILHUI YHIBEpCHUTET
imeni Tapaca IlleBuenka

Germany is Europe’s strongest economic and industrial power, considering
how much time and effort Germany puts into research, technology, science, and
education. Germany also has a history of being scientifically minded. It won the
first Nobel Prize in 1901, and before World War Il had more Nobel laureates for
science than any other country.

Through fear and competition, the World War 2 pushed scientists and
inventors to create ever more effective weapons and technology. By 1990,
Germany was born anew. The unification of Germany meant that it could focus
again on creating a stronger nation and unifying its great minds.

Germany has been an academic powerhouse for a long time, and as such
education is the backbone of Germany’s technological advances. According to
The Federal Ministry of Education and Research, “the goal is for good ideas to
be translated quickly into innovative products and services. This is because
innovative solutions are the factors that drive our prosperity and support our
quality of life.”

As of 2014, tuition fees for universities were no longer charged in
Germany. Tuition fees are socially unjust, they particularly discourage young
people who do not have a traditional academic family background from taking
up studies. It is the core task of politics to ensure that young women and men
can study with a high quality standard, free of charge in Germany.

The Federal Ministry for Economic Affairs also stresses the importance of
diversity in research. This may be one of the reasons Germany excels across the
board. It also explains why 80 billion euros is being allocated to research and
development. Germany takes investment to the next level and is the second
biggest global investor, after the USA. Germany is in the top 10 countries that
devote a large percentage of economic output to research and development. It is
also in the top 10 countries who create new innovations. The combination of
investment in research, the actual R&D process, and new innovations per capita
plants Germany in the top 10 of The Global Technology Index[1].

The largest organisations that award financial support to individuals are the
German Research Foundation (DFG) and the German Academic Exchange
Service (DAAD). In addition to these large funding organisations, many other
public and private bodies provide financial support for science and research.
Important donors include not only Germany’s federal and state governments, but
also the European Union. A large number of charitable foundations have also set
themselves the goal of supporting research and junior researchers[2].
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Almost one third of spending on research and development is provided by
federal and state governments. Government is thus the main sponsor of research
in Germany alongside industry. The Federal Government spends 14.2 billion
euros on R&D (2014). Of this amount, 60% is spent by the Federal Ministry of
Education and Research (BMBF), 21% by the Federal Ministry for Economic
Affairs and Energy and 6% by the Federal Ministry of Defence. In addition to
this, the German states invest another 10.1 billion euros in R&D (2013).

The Federal Government spends 14.2 billion euros on R&D (2014; 2013:
14.3 billion euros). The German states invest an additional 10.1 billion euros
(2013)[3].

Many major sponsors of new research talent are organised as foundations.
They include the Alexander von Humboldt Foundation , which uses mainly
public funding to enable highly qualified foreign researchers to undertake
research stays in Germany. However, there are also organisations, such as
Stiftung Bildung und Wissenschaft , that especially support junior
researchers[4].

The German Federation of Industrial Research  Associations
(Arbeitsgemeinschaft industrieller Forschungsvereinigungen, AiF) was founded
in 1954. As a registered non-profit association, the AiF concentrates on
application-oriented research and development for small and medium-sized
enterprises (SMEs). That is why it primarily promotes interchange between
industry and science in order to swiftly put new research findings into practice.
Its services are especially oriented towards German firms. The association is
active at the national and European level.

The AIF has established an innovation network that involves 100 industrial
research associations with approximately 50,000 companies (mainly SMEs). It
has also set up two subsidiaries in Cologne and Berlin. Over 1,200 research
institutes have contributed to Industrial Collective Research (IGF) projects. The
industry-based research associations of the AIF are entitled to submit
applications[5].

The German Research Foundation (Deutsche Forschungsgemeinschaft,
DFQG) is the self-governing organisation for science and research in Germany
that brings together higher education institutions and research organisations. It is
the central research funding organisation in Germany and provides financial
support for research in higher education and public research institutions, but
does not run any research establishments itself.

The money that the DFG distributes on the basis of a sophisticated
evaluation system comes from federal (67%) and state funds (33%) and to a
smaller extent (0.1%) from foundations and the European Union. In 2015 its
budget totalled 2.9 billion euros[6].

The new High-Tech Strategy stands for the aim of moving Germany
forward on its way to becoming a worldwide innovation leader. The goal is for
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good ideas to be translated quickly into innovative products and services. This is
because innovative solutions are the factors that drive our prosperity and support
our quality of life. They strengthen Germany's position as a leading industrial
and exporting nation. And they make it possible to find creative answers to the
urgent challenges of our time — including challenges in such areas as sustainable
urban development, environmentally friendly energy, individualised medicine
and the digital society.
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DEVELOPMENT OF BLOCKCHAIN TECHNOLOGY IN CHINA
Bakaposa A.B.,
CTyJeHTKa 3 Kypcy, cneniajbHicTh «MikHAPOAHI €eKOHOMIYHI BiIHOCHHMWY,
IncTuTyT MizZKHApPOAHUX BiHOCHH, KHIBCHbKHUI1 HANIOHAJILHUI YHIBepcUTeT
imeni Tapaca IlleBuenka

The latest trend in China's financial sector is blockchain technology. The
Government of China is intending to implement the bitcoin technology to
increase transparency and combat fraud. Therefore the Chinese banks are
experiencing a galloping increase in demand for blockchain experts.

Country with the second largest nominal GDP in 2016, according to
Statistics Times, which equals to 16% of world's GDP, country to have respect
for, as the world's community has done by recognizing the power of yuan, such
a country has outdated and disparate technology. While four Chinese banks rank
among the world's five largest by capital, many still use paper, fax machines,
and traditional chop stamps to verify documents. Now, spurred by regulators,
they are looking to use blockchain to leapfrog a generation of technology and
clean up the system, bankers and blockchain experts say.

Demand from Chinese banks for experience in blockchain more than
doubled last year and will grow further this year. Headhunters and blockchain
professionals say that lenders have already invested $1.5 billion in the
technology trying to catch up with Western counterparts. Banks and headhunters
are trawling Chinese universities for talent and luring tech start-up executives
with 50 percent pay rises and salaries of up to 1.2 million yuan ($175,000). They
are focused on hiring home-grown talent for language and cultural reasons so
far, but the increasing demand may force them to scout overseas.

Blockchain is a ledger system that processes, stores and tracks digital
information, from crypto-currencies to loan agreements. Because blockchain
documents are constantly changing and hard to tamper with, financial firms and
regulators see them as a potential way to make transactions more transparent,
auditable and secure. In October 2015, the Ministry of Industry and Information
Technology identified blockchain as a fraud-fighting tool and called on ‘every
level of government" to encourage large firms to invest more in the technology.
The People's Bank of China, the top financial regulator, has also signalled
support for blockchain. And nowadays banks are testing blockchain for know-
your-client documentation, trade finance transactions, payments, and asset
custody.

While China accounts for most of the global trading in the bitcoin crypto-
currency, Chinese lenders lag Western rivals on blockchain adoption by up to 12
months, because about 80% of top global banks will have launched blockchain
projects in 2017 (World Economic Forum) and are playing catch-up.
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To be sure, many blockchain projects globally are still in their infancy, but
the complexity of Chinese bank legacy systems could make it even tougher to
apply the technology successfully.

Nevertheless, some initial steps towards achieving the goal have been
already made. The People’s Bank of China (PBOC) has completed a trial run of
digital currency based on blockchain technology. Developed by the PBOC, the
digital currency was tested on a blockchain and the trial was completed in mid-
December 2016. The trial took place on shared distributed ledger, with the
world’s largest bank by assets, the Industrial and Commercial Bank of China
along with the Bank of China — both government-owned banks — participating in
it together with privately owned WeBank, hinting toward the possible
digitization of the Chinese Renminbi, the country’s fiat currency.

The infrastructure for setting up digital payment will work as follows:
“When the system is ready, the central bank’s pilot digital bank acceptance
exchange platform will be connected with the existing Shanghai Commercial
Paper Exchange to form a national platform for bank bill transactions.”

Further, the Central Bank of China issued a public recruiting call in
November 2016 seeking experts in developing blockchain technology, big data,
cryptography and systems’ design. As a mandatory requirement, applicants must
hold a Master’s or a Doctor’s degree in cryptography, computer science or
information security. The PBOC is among the earliest known efforts by the
Central Bank to research and explore the possible issuance of a nationwide
digital currency. The Central Bank of China put together a specialist research
team as early as in 2014 engaging experts from Citibank and Deloitte toward
discussion of the regulatory frameworks required for a national digital currency.

“As a legal tender, digital currency must be issued by the Central Bank”,
Xiaochuan, Chinese economist, banker, reformist and bureaucrat, stated. As
Governor of the People's Bank of China since December 2002, who added that a
PBOC-developed digital currency “differs from Bitcoin from the very start”.

Perhaps coincidentally, the PBOC has been more prominently involved in
looking into the operations of China’s major bitcoin exchanges since the
successful completion of its own digital currency trial. The Central Bank’s ‘on-
site’ checks of bitcoin exchanges has the authorities pointing to “irregularities in
the trading platforms’ business practices. Following early inspections, bitcoin
exchanges stopped margin trading options and began enforcing trading fees for
bitcoin transactions.

And first practical steps have already been made. One of China's largest
peer-to-peer lending services has launched a private blockchain service based on
ethereum — and this is the latest news (28 March).

CreditEase debuted the service at its own conference, showcasing how the
platform (called 'BlockWorm') can store and secure blockchain data. The report
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indicated that CreditEase would now seek to test the application, called
CreditStorage, as a supply chain tool for enterprise businesses. Founded in 2006,
the Beijing-based startup offers microfinance services, connecting small
borrowers with lenders via a web platform. Investors include Kleiner Perkins
Caufield & Byers, Morgan Stanley and IDG Capital.

China is keeping abreast of time, following the world trend for using
blockchain technology for collecting, processing and tracking digital
information on financial transactions. The PBOC has stated its intention to issue
its own digital currency “as soon as possible,” furthermore, the Government of
China wants the technology behind bitcoin being implemented to increase
transparency and combat fraud. They are seeking for experts in blockchain
technology, big data, cryptography and systems’ design, and offering them
competitive salaries. It is quite possible, that Ukrainian students will soon know
about interesting and promising programs offering jobs within Chinese
blockchain system, as they purport to involve graduates and postgraduates.

However, there are a lot of obstacles on the way to the transparent financial
sector. The complexity of Chinese bank systems could make it even tougher to
apply the technology successfully, bearing in mind that many still use paper,
faxes and traditional chop stamps to verify documents, just as in Ukraine.

All in all regardless of difficulties, Chinese is a very patient and persistent
nation, and a lot of experts have no doubt in successful implementation of
blockchain technology in governmental structure.
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CONTEMPORARY ISSUES AND WAYS OF IMPROVEMENT OF
BUSINESS ENVIRONMENT OF UKRAINE
TI'onpap M.,
CTYJIeHTKAa 2 KypCy, cneuiajJbHicTh «MiKHAPOAHI €eKOHOMIYHI BIIHOCHHMY,
IncTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHKHII HANIOHAJBLHUI YHiBepCUTET
imeni Tapaca llleBuenka

To begin with, Ukraine offers a broad range of opportunities for foreign
investors. Boasting over 35% of the World’s reserves of most fertile black soils,
nowadays Ukraine is the most suitable for organic agriculture and sustainable
bio farming that can offer more than 30% savings on recurring expenditures.
Investments in web media and custom software development are also profitable
today. Ukrainian IT specialists are known all over the world, and many of them
possess the unique knowledge necessary to develop new Internet ventures and
software houses which produce sophisticated web and mobile applications. The
experience of cooperating with Western European or American partners has
introduced Ukraine to world leaders in software development. Investment in
hotels, restaurants, residential space and commercial real estate in Ukraine tends
to hold the position of the most profitable sectors of the Ukrainian economy.
The lack of high-quality hotels and restaurants that meet the world standards
makes Ukraine free from competitors and a great place to invest.

Development of favourable conditions for business climate in Ukraine
remains one of the most urgent tasks. The amount of FDI in the economy of
Ukraine on 1st of January 2016 totalled around $4300 million and $1000, 5 per
capita. More than 83% of direct investment comes from the ten major countries-
investors: Cyprus, Germany, the Netherlands, Russia, Austria, UK, the British
Virgin Islands, France, Switzerland, and Italy. Ukraine has undergone many
changes in the political landscape resulting in greater democratization, expanded
freedom of media and political discourse. (Investment Climate Statements,
2016)

However, the current business environment of Ukraine is still not attractive
to the foreign investors due to the several risks which exert a significant
influence on the ease of conducting business in Ukraine. The military conflict
with Russia continues to affect FDI inflow in Ukraine despite the fact that the
warfare is limited to a small part of Ukraine’s territory. The steadily increasing
pressure of military aggression and the unpredictability of Ukraine’s opponent
actions affect the perceived political risk of investing in Ukraine. Moreover, due
to the broad media coverage of the conflict in foreign press, the whole country is
largely associated with the military conflict in the East, and no clear distinction
IS made between regions of Ukraine. Conditions for conducting business in
Western or Central Ukraine differ significantly from the environment in the
conflict area, even though one cannot deny that they are not completely
independent as there is likely some impact. More time without significant

38



escalation has to pass to make this difference evident to the majority of potential
investors, while an active information policy and the success of existing foreign
investment would also help. Another concern is whether Ukraine can offer
projects with a return high enough to cover the risk of investing in the country.
(Foreign Direct Investment in Ukraine: War and Peace, 2017)

The Government of Ukraine should undertake strict measures to decrease
the volatility of the situation in the Donbas. Banks have ceased operations in the
region and the Ukrainian Government is unable to provide essential services. In
addition, road and rail systems in the area are damaged by the conflict leaving
businesses without the means to receive input or move product. ( Investment
Climate Statement, 2016) The Ukrainian Government can significantly improve
the situation by eliminating power outages, work stoppages, illegal ‘taxation’,
and establishing high- quality infrastructure.

To ensure beneficial conditions for foreign investors and advance the ease
of starting and doing business Ukraine has to undertake several urgent steps. It is
necessary to improve the existing taxation system by repealing all regulations
with tax legislature, facilitating the process of filing financial statements,
making accountability transparent, and adopting clear, simple tax administration
procedures. These measures can stabilize the tax legislation making it
favourable to small and medium-sized companies. (Echandi R., Krajcovicova J.,
Qiang C., 2015)

The Law on the Protection of the Rights of Intrepreneurs during
Government Inspections needs re-examining to correspond the world standards.
This law shall meet the requirements of the frequency of inspections of different
types of business. Companies operating in Ukraine shall file the financial history
and be subject to standardize sanitary and safety control. Restriction of the
misuse of inspecting officials’ authority and adopting accountability for
inspecting agencies for omissions or failure to perform their duties shall be
guaranteed. Entrepreneurs shall possess more power to defend their rights
during inspections. Inspections should not be conducted on funds collected from
penalties imposed on businesses. Moreover, Ukraine is associated with the
operation of illegal or ‘rogue’ collecting societies. Such organizations tend to
operate without necessary transparency and seldom submit sufficient payments
that they collect to the appropriate holders entitled to the royalties. The strict
control of inspection intuitions has to be conducted to ensure the transparent
performance of the authorized institutions.

The government strategy should consist of a new monetary system for
promoting stability and economic growth. It emphasizes primary directions of
strengthening governmental institutions decreasing the scale of the bureaucracy
and eradication of corruption. The Ukrainian Parliament has adopted a complex
of progressive laws to reinvent the business environment. The new legislation
will eradicate ways for discrimination and abuse by supervisory authorities
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when controlling fiscal accountability, foster the practice of pre-trial dispute
solving procedures, and destroy the barriers for service export. ( NUCC, 2016)
All these changes aim to make Ukraine more attractive to foreign investors.

The stable and progressive system of taxation, the absence of frequent
changes of legislature, and efficient legal protection of investors and
entrepreneurs are keys to the success of the Ukrainian business environment.
Subject to the World Bank Survey “Doing Business 2016, Ukraine has become
more attractive for investors and now it is in the 83™ place in the rank of
countries with one of the most favourable trade outlook to start a business.
According to the gathered and analyzed data on factors of the economic growth,
Ukraine possesses an enormous potential, which should be directed to right
flow, and supplemented by the efficient means of reformation with the help of
experience, and organizational framework of well-developed countries.
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BIIJIUB CYYACHUX THK HA EKOHOMIKY YKPAIHH
I'puns O.B.,
acmipanT Kadenpu mixknapoanux ¢inascis,
IncTutyT MizkHapoaHuX BifHOCHMH, KHiBCcbKHMi HAIOHAILHUI YHIBEpCHUTET
imeni Tapaca IlleBuenka

B nanwmii yac noacTBO 3aiimMaroTh mpoOiaeMu riodanizallii, 1m0 BILJIUBAIOTh
Ha BCl cdepu >KUTTS JIOJACHKOTO CYCIUIbCTBA: EKOHOMIYHI, COIlIaJIbHI,
nomituyHl. Ilponec rnoOanmizamii Mae o0OO0'€eKTUBHMH XapakTep, Oyaydu
HEeMHHYYHUM  PE3yJbTaTOM  CBOJIIOIII  CBITOBOi €KOHOMIKM, ITOCHUJICHHS
CBITOTOCIO/IAPCHKUX 3B'A3KIB.

OnHuM 3 OCHOBHUX JpKepen riiobanizaiii € GeHOMEH TpaHCHaIlOHami3aIlli,
y paMKax SKOro BEJIMKa YacTWHA BUPOOHUIITBA, CIIOXKUBAHHS, EKCIOPTY,
IMIIOPTY 1 JOXOAY KpaiHW 3HAYHOIO MIPOI0 3aJICKUTH BiJ] PIIIIEHh MIKHAPOIHUX
IIEHTPIB 32 MEXaMH JaHOi JepxaBH. Sk rojmoBHI cwin TyT BUCTymaroTh THK,
oo caMl € OJHOYAaCHO 1 pE3yJbTaTOM 1 TOJIOBHUMH YYaCHUKAMHU
iHTepHaIionanizarii. TpaHcHaIloHami3aIls - 1€ HOBHM eTam, M0 SIBJIsiE COO0I0
MpOLIEC TIOCUJIEHHSI CBITOBOI IHTErpaiii B pe3yabTaTi riao0ajbHUX ONepariii
THK.

Hacninku niit THK Bce cumibHie BiqdyBaroTh Ha OOl BC1 KpaiHH, cepen
AKUX 1 YKpaiHa, siIKka pyXaeThCs MO IUIAXY IHTErpatii 31 CBITOBOIO CHUCTEMOIO.
['moGanizariisi CBITOBOI'O PUHKY - 11€ (JaKTUYHO TPOLIEC PECTPYKTYPHU3AIIil «CBITY
THK». Hnsa THK, mo MarTh €IuHHUIA IIEHTP KEpPIBHUITBA 1 IO [IIOTh B
O0aratboX KpaiHax 3 METOI BUTATAHHA NPUOYTKY [JII CBOiX BIIACHUKIB,
HaIllOHAJbHI PUHKUA BY3bKi, a JepKaBHI KOPJOHM € TEpPemKoaaMu, 10
3aBaKalOTh MAaKCHMI3yBaTH HOpPMY MpUOYTKY Ha BKJIAJEHUM KariTal.
CrtBopennss THK cBoix ¢imiii B iHImMX KpaiHax o0ilsg€ 3HAYHI BUTOIU SIK 3
norasny npuOyTKy, Tak 1 B IUIaHl 3arajibHOl TMEPCHEKTUBU 3MIITHEHHS
exoHOMI4HOI Biaau. [le oOcTtaBuHa 1 MOSCHIOE TOW (haKT, M0 B Cy4aCHOMY CBITi
MPAKTUYHO BC1 KPYITHI KOPIOpallil NepeTBOPUIIMCS Ha TPAHCHALIIOHATIBHI.

B OCHOBI yTBOpEHHs TpaHCHALIIOHAJBHUX KOpIOpallili B arpapHoMy
CEKTOpl1 JeXaTh I1HTErpalliiHl MpolecH. ATPONPOMUCIIOBA IHTErparlis SBIISE
co0010 MPOIIEC MOEHAHHS (CUHTE3) CUIBCHKOr0 TOCMOAAPCTBA 1 IPOMHUCIOBOCTI,
EKOHOMIYHOIO TepeayMoBoto sikoi € OesmepepBHicTh HTII, rpyHTyeThCs Ha
CYKYIHOCTI BUPOOHWYMX B3a€MOBIJIHOCHH 1 PI3HOIO MIPOIO TPOSIBISETHCA U
YIOCKOHAIOETHCS MPOTITOM YChOTO PO3BUTKY CYCIUTBHOTO BUpOOHMIITBA [1].

THK BrummBaroTh Ha Kpainu 0a3zyBaHHS 1 mpuiiMarodi kpainu. OmiHIOBaTH
iX AISUTBHICTD Y MpHUIMaroviil KpaiHi HeoOXiAHO Ha PiBHI Jep:KaBH, BITUU3HIHUX
MIIPUEMCTB 1 TPOMaJsiH. BimbIIicTh KpaiH, ski po3mimyrots ¢imi THK nHa
CBOIW TEPUTOPIi, CXBATIOIOTH IX JISIbHICTh 1 HABITh KOHKYPYIOTh Mk COOOIO 32
3allydeHHsT TpsMuX 1HO3eMHuX iHBecTHIlid. [lozutuBHuii BmmmB THK Ha
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EKOHOMIKY NMPUUMaIOUMX KpaiH BUSBISETHCA Y CTBOPEHHI JOJATKOBUX POOOUYMX
MICIb, TIO)KBAaBJICHHI BHYTPIIIHHOI TOPTiBIi, BIPOBA/KEHHI 1HHOBALINA 1
BUITYCKY HOBHUX BUIIB npoxaykiii. Inozemui THK 3xaTHi cripusitu MoaepHizariii
KaMTAIOEMHUX ~ BUPOOHMUTB  Ta  MONINIIEHHKO  3arajbHOrO  PIBHA
KOPIOPAaTUBHOTO YIPABIIHHS, HAIATH MEBHI aHTUKPU30B1 rapaHTii. YKpaiHChKI
MapTHEpU dYepe3 iX KaHaIM MOXKYTh 3aKpIMHTHCS Ha TPATUIIHHAX pPHHKAX
peastizartii mpoayKirii i BUNTH Ha HOBI [2].

CyuacHi BelMMKOMAcIITaOHI 1HTErpOBaHI CTPYKTYpH, B OCHOB1 HiSTILHOCTI
SKUX JICKUTh 3aMKHYTHUU LMK BUPOOHUIITBA Ta 1HHOBALlIHA CIPSIMOBAHICTD,
chopMyBanuca 3a PaxXyHOK arporpoOMHCIOBOI iHTerpamii. 3 ychbOoro 4Yucia
arpapHUX TPaAHCHAIIIOHAJIBHUX KOMIIAHIM, sIKI IpaIloloTh B YKpaiHi, MOXKHA
BUJUTUTH HanOuten Bigomi: «Cargilly (TopriBias 1 mepepoOka 3epHOBHX 1
MacCJIYHUX KYJIbTYpP, MPOAYKTH XapdyBaHHsS, TOPTIBJIS 1 BUPOOHUIITBO KOPMIiB
st tBapuH), «McDonald’s», «Nestle», «Kraft Foods» (TM “Jlrokc”),
«Lactalisy (TM “President”), «Kernel» (TM “llenpuit Hap”, “Croxap”),
«Danone» (“Haniccimo”, “Axrtimens”’). HallkpynHimmuM BHUPOOHUKOM Ta
EKCIIOPTEPOM OJIi1 € yKpaiHchbka kKoMmmaHis «Kepueny, ska yrpumye 0au3bko 1/3
PUHKY Ta T[IOCTIHHO HApOUIy€ BJIACHI MOTYXHOCTI, KYyIyHO4Yd HOBI
MAacCJIOEKCTPAKI[iiHI 3aBOAM Ta MPHUEAHYIOYM I1HIIMX BHpoOHMKIB. Ha iioro
YacTKy mpumnajgae Oiu3bko 8% CBITOBOrO BUPOOHHUIITBA COHSAIIHUKOBOI OJIii.
[Iponykuiro koMmaniss nocrasisie Outbin HK B 60 kpain cBiTy. IlepepoOni
notyxHocTi «KepHen» ckiIaiaroTh 3 MIIH TOHH HACIHHA COHSIIIIHUKY Ha PIK, 110
703BOJIsIE OTpUMATH 1,3 MJTH TOHH COHSIIHMKOBOI 0JIii 1 01u3bKO 1,2 MJIH TOHH
COHSIIIIHUKOBOTO TIpoTy. «Kepuen» 3aBepmuB 2016 dinaHcoBuil pik (JIUIIEHb-
2015 - yepBenn 2016) 3 unctum npuOyTKoM B $ 225,2 mutH, mo B 2,1 paswu
oinpmre, Hixk B 2015 pori [4].

Cepen excriopTepiB COHSIIHUKY BUIUISIOTHCS TaKOX 3apyOikHI KOMIIAHII:
«Cepna», «Bunge», «Alfred Toepfer». Cepen cneuianizoBaHuX BHPOOHHKIB
MOJIOKa Ta MOJIOYHHUX MPOJYKTIB € KPYIHI 1HO3eMHI Komrmadii: ,,Danone”,
-fOHUMUIK”, ,Lactalis”. BogHouac iCHYIOTh BITYM3HSIHI KOpHopailii, sSIKi BXe
BI/IHOCHO TPHWBAJIMI Yac MPAIIOIOTh HAa 3aKOpJOHHUX pHUHKaxX. Yepes Te, M0
BOHU 3aiiMarOThCS BUKIIFOYHO 30yTOM, III€ HE MOYKHA 1X Ha3BaTH B MOBHIN Mipi
TpaHCHAL[IOHAJIbHUMH, Ta iXHS MPOAYKIIS € AoOpe 3HaHOwo B cCBITI. [0 HuX
Hanexxatrb TOB CII “HiOynoH” — BHPOOHHMK 1 €KCHOPTEp CUIBIOCHIIPOIYKIIIT
(MieHuLd, ;fYMiHb, COHSIIHMK Ta 1H.), 3AT “Uymak™ (BUpOOHULITBO Ta €KCIOPT
oJii, KeTuyIiB, MailoHe31B), BUPOOHUKH 1 ekcriopTepu HamoiB — AT “O6onons”
ta KII K3BbH “Pocunka”. Ilpomax TexHiku Ta oOJIaJlHAHHSI B CLIbCHKOMY
rocriogapetBi 3aiiicHiorOTh, Taki THK, sk CNH, John Deere, New Holland,
AGCO, Claas, puHOK 3ac001B 3aXUCTy POCIUH mpeacTaBisitorh Bayer, BASF,
Dow Ta iH.
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Anami3 gismbHocTi THK B YkpaiHi J1ae MOXIIMBICTH BHUSIBUTH DS
MO3UTHUBHHUX Ta HETATHBHUX YMHHHUKIB, IO BIUIMBAIOTh HA €KOHOMIKY KpaiHHU.
J10 TO3UTUBHUX YMHHHKIB MOKHA BIJTHECTH:

- MOKpalleHH BUPOOHMYOI 0a3um YKpaiHM, BUPOOHUUTBO 1HO3EMHHMU
KOMITIaHISIMU Ha TEPUTOPIi KpaiHU TOBAPIB Ta MOCIYT MPU3BOJUTH 10 MOOYIOBH
HOBUX MIANPUEMCTB, MOJIEpHI3allii a00 PO3IIMPEHHS ICHYIOUHX;

- BIPOBAKEHHS JOCSATHEHb HAaYKOBO-TEXHIYHOT'O MPOTpPECy B KpaiHi,
IMIIOPT TEXHOJIOTIH B KpaiHy [JO03BOJISE TIOKPAIIUTH SKICTh MPOAYKIIIi,
MIJBULIUTH ii piIBEHb KOHKYPEHTO3/IaTHOCT1 HA CBITOBUX PHUHKAaX 1, IK HACIIAOK,
CHpHUSIE 3pOCTAHHIO EKCIIOPTY;

-  TIOCWIEHHS  TpOLIECiB  IHTEpHAIloHaTi3amii 1  riobamizaii,
(GYHKIIOHYBaHHSI TPaHCHAIIOHATFHUX KOpIoOpaiiii B YKpaiHi NMPU3BOAUTH 0O
aKTHUBI3AIli 3aTy4eHHs BITUM3HSHOI €KOHOMIKHM y CBITOB1 MPOIIECH Ta BUXIJ Ha
HOBI PHHKHY TOBApiB Ta MOCTYT;

- 3HAYHI BigpaxyBaHHA 10 Oroxkery: 3 20 HaWOUIBIIMX IUTATHUKIB
nojatkiB B Ykpaini 11 — e TpaHcHalioHabHI KOPIOpallii.

Henoniku misyibHOCTI TpaHCHAIIOHATBHUX KOpIOpariii B YKpaiHi TiCHO
MOB’s13aH1 3 HASIBHUMU IepeBaraMu 1jis Kpainu. Jo OCHOBHUX HEIOIIKIB MOXKHA
BiJTHECTH:

- y 0ararbox BUNAJKax TpPaHCHAIIOHAIBHI KOPIOpaIlli BUKOPUCTOBYIOTh
YKpaiHChKYy €KOHOMIKY SIK CHpPOBHHHY 0a3y, mepenaloud yKpaiHChKUM
napTHepaM He BIAMOBIAHI IXHbOMY PIBHIO PO3BUTKY TEXHOJIOTIT 3 KOPCTKUMH
OOMEXEHHSAMHU Ha MPOJIAXK;

- THK neMOHCTpyIOTh CBOIO COIaNbHY BiAMOBIAANBHOCTI B YKpaiHi,
MpOTE€ Ha MPAKTHUIl IYyXKE YacTO MOPYIIYIOTHCA IMEBHI IMpaBa HallOHAIBHOI
po00YO0i CHIHM, BUKOPHUCTOBYIOTHCS HENOJIKH YKPAiHCHKOTO 3aKOHOIABCTBA Y
cdepi OXOpOHU HABKOJHUIITHHOTO CEPEIOBUIIA Ta 1H.;

- MDKHApOJHI KOMIIAHIi YHUKAIOTh CIUIATH MOJATKIB  IUIAXOM
BHYTPIIIHBOT'O  TEPENMUBY  KamitTally B KpaiHM 3 HUXYAM  pIBHEM
OIO/IaTKOBYBaHHSI.

ATponpoMHCIIOBI ~ TpaHCHALlIOHAJIbHI ~ Kopmopamii €  OCHOBHUMH
NOCTayaJbHUKAMH  BHCOKO-TEXHOJIOTTYHHUX TPOAYKTIB Ta MOCAYr IS
CLILCHKOTOCIIOJaPCHKOr0 BUPOOHUIITBA. 32 OCTaHHI JECATWIITTS 3HAYCHHS Ta
BB arponpomucioBux THK nHa mpomecu, mo BinOyBaroThCsi y CBITOBIM
€KOHOMIIIl, 3HAaYHO 301UIbIIIINCE. 1le MOsSICHIOEThCS THM, IO 3HAYHA KUTLKICTH
THK 3a cBotO CTpyKTyporo 1 ()iHAHCOBUM MOTEHIIIAIIOM MOXYTh 3PIBHATUCS 3
JESIKUMH HEBEJIMKUMU JIep>KaBaMH Ta MIKJEP>KaBHUMU OpraHizallisiMu.

CpiToBi Trno0ami3amiifHi MPOLECH CYNPOBOKYIOTbCA (POPMYBaHHIM
TpaHCHAI[IOHAJIbHUX KOPHOpaIii, Kl ABJISIOTH COO0I0 PYIIIHHY CHITY PO3BUTKY
€KOHOMIKH. 3aBJIKH iM B1JOYBA€ThCS MOIMIKUPEHHS 1IHHOBALIIMHUX TEXHOJIOTN Ta
MOKpaIIeHHs] BUPOOHWYO1 0a3u KpaiHu, je po3raiioBaHi ¢iii kopropaiiid. Huni
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OCHOBHMMH (akTopamu, W10 CTPUMYIOTh PO3BUTOK TpAHCHALIOHATBHUX
Kopriopaiiii B YKpaiHi, BUCTYIAIOTh:

- BIJICYTHICTh HOPMAaTHBHO-TIPaBOBOTO 1ouist AisuibHOCTI THK;

- HEJOCKOHANICTh TMOAATKOBOi CHUCTEMH, WI0 YCKJIAIHIOE JOCTYM
1HO3E€MHOTO 1HBECTOPA;

- HecTablIbHA MOJITUYHA CUTYallis;

- KOJIMBaHHsI KypCy HalllOHAJIbHOT BATIOTH;

- HEPO3BHUHEHICTh BHYTPIITHBOI'O 1HBECTUIIIHHOTO PHUHKY;

- 0OMe)XeHa 30BHILIHS Opl€HTAaLllsl O13HECY.

[lepcieKTUBHMM HANpPsIMOM TONAJBIIUX JOCIHKEHb € (HOpMYBaHHS
IUISIXIB  YCYHEHHSI BHILE 3a3HAYEHUX (PAKTOpIB TaJbMYyBaHHS PO3BUTKY
TpaHCHAIIOHAJILHUX KOpTopalliid B YKpaiHi.
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OCOBJIUBOCTI CEK’IOPUTU3AIIL AKTUBIB HA ®IHAHCOBUX
PUHKAX: 3APYBIJKHUM JTJOCBIJ] TA TIPAKTHUKA B YKPATHI
Hia0i A.,
cTyaeHTKa 1 Kypcy maricTparypu, cnetiajbHicTh «MikHapoaHi giHaHcH
Ta iHBecTUIi», [HCTUTYT Mi*KHAPOAHUX BIAHOCHH,
KuiBcbkuii HanioHanbHMii yHiBepcuTeT iMeHi Tapaca IlleBuenka

VYyacauku  MikHaponHux  (dinadcoBux puHKiB (M®P) mocriiiHO
3HaXOJATHCS y HEBU3HAYEHUX YMOBaxX OI3HEC-IISJIbHOCTI, IIYKalOTh HOBI
TEXHIKH (pIHAHCYBaHHS CBOroO O13HECY, BIIUYBAIOTh OpAK KOILITIB Ta NOTPEOYIOThH
HOBUX CIOCOOIB YINpaBiiHHA pU3UKaMU. BOHM 3MyIleHi MIyKaTd HOBI
IHHOBAIIHI THCTPYMEHTH JJIsl TOCWJIEHHSI KOHKYPEHTOCTIpOoMOkHOCTI Ha MDP.
OnHUM 3 TaKUX CIOCOOIB € MPOLIEC CEK FOPUTHU3ALIIT AKTUBIB.

CnoBo «cex'topuTHh3aIlis» MOXOAUTh BiJl aHITIMCHKUX CIIiB securities (IiHHI
narnepu) 1 security (6e3neka). bazenbChbkuil KOMITET PO3MIISAAE CEK IOPUTHU3AIIIO
K «CTPYKTYpOBaHI yroau, B SKUX OaHKH BHKOPUCTOBYIOTH KpPEIUTHI
JIEpUBATUBY ISl TOTO, 00 MepeAaTH KPeAUTHUN pU3uK rneBHoro myiy». HbBY
BHU3HAYA€ CEK IOPUTHU3AIII0 aKTHUBIB SIK CHocid TpaHChOpMYBaHHS OOpProBUX
3000B’s13aHb OAHKY Yy JIKBiJHI IHCTPYMEHTU PUHKY KaIliTaliB IUISIXOM BHUITYCKY
OOproBuX IIHHUX IarepiB, 3a0e3MeUYeHuX IMyJI0M OJHOPIMHUX aKkTuBiB [5]. Ha
3axomi cek’toputu3anis Bimoma sk ABS (Bim anri. asset-backed securitization,
mo o3Hadae «l{imHi mamepu 3a0e3medeHi akTUBaMU»). TakuM YHUHOM,
CeK'IOpUTH3AIlisl aKTUBIB — II€ Tpoliec TpaHchopmMallii MO3UK Ta IHIIMX BHUIIB
ne0ITOPChbKOI 3a00pPrOBAHOCTI B PHUHKOBI ILIHHI manepu i (iHaHCYBaHHS
BJIACHOT MISUTBHOCTI 1 3HMKEHHSI PU3HKY T10 1AM aKTHBaM.

[cHYIOTH TpU KIIFOUOB1 03HAKHU CEK'FOPUTHU3AIIT AKTHBIB:

— CIIMCAHHSI aKTHUBIB 3 OaIaHCy X BJIACHUKA;

— HasBHICTb 3a0e3MeueHHs BUMYCKY I[IHHUX Tamnepis;

— HasBHICTh BXIJIHUX Ta BHUXIJHUX TPOMIOBUX TIOTOKIB — II€ Ti IO
CIUIaYyIOThCA 32 LIIHHUMU TalepaMu Ta 3a MyJIOM aKTHUBIB, 5Kl X 3a0€3MeuyIoTh
[1].

Ieit incTpymenT Brepiie 0yB 3actocoBanuii B CIIIA B 70-T1 poku XX cT. 3
METOI0 PO3BHUTKY PUHKY IMMOTEKHM Ta CTBOPEHHS BTOPUHHOI'O PUHKY JKUTJIA B
KpaiHi. 3 1i€ro MeTor Oynu yTBOpeHi JepkaBHi areHuii Fannie Mae ta Ginnie
Mae, a Takox npuBatHa kommanis Freddie Mac, sika micns xkpusu 2008 poky
nepennuia mij KOHTposib DeaepaibHOrO areHCTBa 3 IMOTEYHOro (IHAHCYBaHHS
CLIA (Federal Housing Finance Agency — FHFA). Ix nisnbHicTs gomomoria
CTaHJapTU3yBaTH OGOPMIICHHS JOKYMEHTIB 1 MmiamucaHHs yroj imoreku. Lli
areHTCTBa BUITYCTWIM TEpIi LiHHI marnepu 3abe3neueHi 1morekoro. Taki IiHHI
nanepu KyIyBaJuCs 1HBECTOpaMU SK HAWMEHII PHU3WKOBI aKTHBH, OCKLIBKH
OCTaHHI OyJIM BUITYUIEHI i TapaHTIIO ypsiay.
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Ha Pucynky 1 mnpoumrocTpoBaHO CYTTE€BE MaJaiHHS OOCSTIB BHUITYCKY
CeK’IOPUTHU30BAHUX I[IHHUX TAamepiB K Ha aMepHKaHChbKoMy pHHKY (3 2080,5
mipn espo y 2007 pomt no 9349 mupa. eBpo y 2008 pori), Tak 1 Ha
eBporneiicbkkomy puHKY (3 818,7 muipa. eBpo y 2008 porui g0 423,9 mapa. €Bpo y
2009 pori), mo 3ymoBieHo (iHaHcoBor Kpuzoro 2007-2009 pp., sxa mana
CEpHO3H1 HACIIJIKY JIJIsl PUHKY CEK IOPUTU30BAHUX I[IHHUX MATepiB.
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€sponi ta CHIA, mapa eBpo

Ixepeno: [ToOynoBano aBTopom 3a gaammu The Association for Financial Markets in Europe. —
http://www.afme.eu/.

BukopucToByI0UM MeXaHi3M CEK’IOpUTH3allil aKTUBIB, yuacHUKU M®P (Ha
cam mepen OaHKH, CTPaxoBl KOMIMaHii, MEHCiIMHI (QOHAM Ta iHIINI) MalOTh
MOXJIUBICT ~ TpaHC(OPMYBATH  HU3bKONIKBIJIHI, PHU3UKOBI  aKTHBH
BHCOKOJIKBIIHI IIHHI TIANIepH Ta MPOJATH iX HA MIKHAPOAHOMY (hiHAHCOBOMY
PUHKY.

[lepmmii noCBif CceK'topuTH3allli akTUBIB B YKpaiHI OTpUMAIU JIMILIE
HalOUTpIIl (piHAHCOBI MOCEpeAHMKU pUHKY — Oanku. [lepmmm OyB «/lembpTa
banky, skuii po3MicTUB CBOi oOJiraiii, 3abe3neueHi noptdeneM po3apioHUX
cnoxkuBuux KpeautiB, Ha 100 muH. mon. CIIIA cepen iHO3eMHUX 1HBECTOPIB.
O6uiramii Oynu npuadaHi TPYMO0 aMEPUKAHCHKUX 1HBECTUIIHHUX (OHIB, SKi
CHCIIANI3YyIOThCS  Ha CeK’ropuTH3aiii Ta (iHAHCYBaHHI, 3a0e3eUueHOMY
aktuBamu (ABS) [2].

Hpyrum craB [TAT Kb «lIpuBarbanky, sikuii po3mMIiCTUB €BpOoOOIiraiii Ha
180 muH. mon. CHIA (1 omeparis ctajia OAHIE 3 HaWOUIbmKMX y CXiaHIN
€Bpori), o Oynu 3a0e3neyeHi BiAMOBIAHUM HOPTQeEeM T0JapOBHUX IMOTEYHUX
kpeauTiB Oanky. [lo moprdemto yBidinum Onu3zbko 10 THCAY KpEIUTIB
MO3WYAIBHUKIB 3 PI3HUX PETiOHIB YKpaiHU, NPUYOMY CepelHs BeIu4YrHa
OTHOTO KpenutTy ckianana mpubdausHo 17 tuc. mom. CIIIA. Bucoka sKicTh
imoreunoro noprtdens [IpuBarbanky 3abe3nednsia BUCOKUN PEUTHHT 3a IIUMH
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nanepamu (BiH OyB BCTaHOBJICHMI BHIUM 3a PIBEHb CYBEPEHHOI'O PEUTHUHTY
VYkpainn). OCHOBHHUMH I1HBECTOpaMH BHUCTYNWIM OaHKM W 1HBECTHUIITHI
kommanii 3 €Bponu 1 [liBHIYHOT AMepuKH, TPUUYOMY OpPUTAHCHKI 1HBECTOPH
Bukynunu 28% Bumycky, inBecropu 3 Himeuunnu 1 ABctpii — no 21%; B mymi
1HBECTOPIB BHUIYCKY TAaKOX B3sJIM Yy4acTh (PpaHIly3bKi, HOPTYTralbChKi,
POCIHCHKI, ITAIMCHKI, TPENbKi 1 KaHAJChKI 1HBECTUIIIMHI OaHKK Ta KomnaHii. Ha
IYMKY €KCIEpTIB, 3aBASKUA TMPOBEIACHHIO YCHIIIHOI omepauli ceK’ropUTh3aLii
imoTeyHux akTuBiB, [IpuBaTOaHK 3MIr Ha TOM Yac MOHWU3UTH CTaBKU TIO
KpeauTax Ha KYIIBIO JKATIA 1 TaKUM YMHOM TMOJIIIIKWB CBOI TO3MINT Ha
inoreuHoMy puHKY [2]. Takum umnowm, [IpuBatbank yknaB nepury B YkpaiHi
YTroy MO0 CEK IOpUTH3AIll IMOTEYHUX aKTHBIB. BoHa mepemgbadanma mpomax
npaB Ta BUMOI 3a TOpT(deneM >XUTIOBUX IMOTEYHUX KPEAWTIB, BUIAHUX
«IIpuBatbankom», Ha kopucTh 1HO3eMHOI SPV (“Special purpose vehicle”) —
Ukraine Mortgage Loans Finance No.l Plc, crBopenoi 3rimHo 13
3aKoHOMaBCTBOM AmnTmi Ta Yenbcy [2]. B Tabmumi 1 HagaeTbcs OCHOBHA
XapaKTepUCTUKA YTOAM CEK IOpUTH3allli aKTHUBIB 3a YYacTIO YKPaiHCHKUX
(h1HAHCOBUX yCTaHOB.

Taonuuys 1
ITapameTpu cexk'topuTH3anii AKTUBIB BITYM3HAHNX 0AHKIBCHbKUX YCTAHOB

BaHkicbka ycTaHoBa | Pik Cyma emicii Bua kpeauty ®iHaHCOBUIA IHCTPYMEHT
850 MnH. rpH. . CB Covered Bonds — 3abeaneueHi
MAT «ensta baHk» 2006 (100 M. Aon.) CnoxuvBuni oBniraji
NAT Kb . RMBS (uinHi nanepu, 3abesneyeHi
«pusatbaHky 2007 180 mnH. gon. InoTeuHmit KUTNOBOK INOTEKOI)
MAT «Yiprasbani» | 2007 | SOMMH-H-(10, 1\ eiumi | CB (3aGeanedena obnirayis)
86 mnH.gon.)
NAT Kb . .| ABS (uiHHi nanepw, 3abe3neveHi
«MpusaTBaHK» 2008 105 mnH. gon. AsTOMOBINEHWIA aKTMBamm)
70 MIH. rpH. . -
MAT KB «Xpewatunk» | 2008 (14,7 mnH. Aon.) InoTe4Hui CB (3abesnevena obniradiis)
Hxepeno: [5].
[Ticns  ¢inancoBoi kpusm 2007-2009 pp. OaHku HE yKIamamu

CEK’IOPUTHU3AIINHUX yrof, xouya Taki 0aHkiBcbki ycraHoBH, sik [IAT Kb Hanpa,
[TAT VkpekcimOank, I[TAT «bank ®@opym», [TIAT Ykpcoubank, ITAT «llepmmii
VYkpaincekuit  Mixuapoguuit  6ank», [IAT «®inancu Ta kpemut», I[TAT
«YxpCu66anky», [IAT Ab «IliBgennuii», [IAT «Anbda-bank» (Ykpaina), [TIAT
«Bceykpaincpkuil AKuloHEepHU baHk», 3adBIssId PO HaMIPU IPOBEIECHHS
CEeK’IOpUTHU3AIli] aKTUBIB [2].

HesBakaroun Ha JOCUTHh Baromi IepeBaru CeK'rOpUTH3allili, iX aKTHUBHE
BIIPOBA/PKEHHS B JISUIbHICTh BITUM3HSHUX YYaCHUKIB PUHKY HE BIJOYBAETHCS.
[le mokHa mMOACHUTH Kulbkoma mnpuuyuHamu. [lo-mepiie, HEPO3BUHEHOIO
3aKOHOJaBuOI0 0a3zor0. HopMmaTuBHE peryntoBaHHsS CEK IOpUTH3Alli aKTHBIB
MOBMHHO BIANOBIAATH MPAaBOBOMY BUPILIEHHIO MUTaHb 3 MEpenadl nmpaB BUMOT,
KOPIIOPAaTUBHOMY  3aKOHOJABCTBY, 3aKOHOJABCTBY IOAO OaHKPOTCTBA,
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MOJIATKOBOMY 1 OaHKIBCHKOMY 3aKOHOJABCTBY ToIlo. Ha TemepimHiii vac B
YKpalHCBKOMY  3aKOHOZABCTBI  BIACYTHS  yHIiKOBaHa  JOKyMEHTAIls
opopmieHHss mnomiOHMX omeparfiii. Yumani TPyAHOIII BHUHUKAIOTH 1 TIPH
BCTaHOBJEHI TmpaBoBoro crarycy SPV. Ilo-mpyre, B VYkpaiHi BIACYTHS
epexTuBHAa pUHKOBa iH(pacTpykTypa. HemocraTHiCTh MiKBIAHUX (PiHAHCOBUX
IHCTPYMEHTIB, HETHYYKICTh TOJAaTKOBOi CHCTEMH, OOMEKEHa KUIbKICTb
KPEAUTOCTIPOMOXKHHUX YYaCHUKIB (DIHAHCOBOI'O PHUHKY — BCl Il HEPUHKOBI
YMHHUKHU TajdbMYIOTh PO3BUTKY Mpolecy cek’roputuzauii. [lo-tpere, HU3bKUi
piBeHb cTaHaapTu3alli kpeauTiB. BiTuumzHsHuM OaHKaMm Opakye ajaropuTMy
(opMyBaHHS IyJiB 3 ONHOPIAHUX aKTUBIB. [lo-ueTBepTe, HU3bKUII CyBepEHHUI
peituHr Ykpainu. Y nucronazni 2016 poky MibKHApPOJIHE PEUTUHTOBE areéHTCTBO
Fitch Ratings Hamamo cyBepeHHuil pedWTuHr Ykpainu "B-", omgHOYacHO
npucBoiBM pedtuHr "B" ykpaiHcbkum eBpoOoHgam [4]. lle moB’sg3aHo 13
MOJIITUYHOK) HEBU3HAYEHICTIO, BIJACYTHICTIO MOCTIMHO M1F0YOT'0 3aKOHOABYOTrO
OpraHy, BHUCOKMM piBHEM IH(QIALIT Ta 3pOCTalOUUM AePIIUTOM IUIATIKHOTO
OanaHcy.

Takum  ymHOM,  CeK’IOpUTH3AIIS €  3PYYHHUM  IHCTPYMEHTOM
pediHaHCyBaHHS  OI3HEC-NISUIBHOCTI,  YNPaBIiHHSA  KPEAUTHUM  PU3UKOM,
PU3MKOM JIIKBITHOCTI, OCKUIBKM PHU3UKHA PO3MOAUISIOTECA MIXK BIACHHUKOM
akTUBIB Ta iHBecTopamu. CHHMparOYuCh HAa CBITOBHH JOCBIJ 3H1HMCHEHHS
CeK’IOpUTHU3ALlll aKTUBIB, CEK IOpUTHU3alll B YKpaiHI Ma€ CTaTh JXEeperaoM
JI0JaTKOBOrO0 (PIHAHCOBOTO 3a0€3MEYEHHsS M7 YYacHUKIB PHUHKY, 3ac000M
MiATPUMAHHS JOCTaTHHOTO PIBHSA JIKBITHOCTI, JuBepcHdikallli akTHUBIB Ta
MIHIMI3aLli PU3UKIB.
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CHALLENGES WITHIN THE EUROZONE IN THE CONTEXT OF
EUROPE 2020 STRATEGY
Jomaninbka M.O.,
CTYAEHTKA 2 Kypcy, crneniajabHicTh «Mi2KHAPOAHI eKOHOMIYHI BITHOCHHIY,
IncTuTyT MizZkHApOAHUX BitHOCHH, KHIBCHbKUIT HANIOHAJILHUI YHIBepcUTeT
imeni Tapaca IllleBuenka

The global economic and financial crisis, which took place in 2008-2009,
proved to be the most disrupting one the European Union had ever faced.
Emerging from the recession, the Member States stumbled on new long-term
issues affecting the economy of the EU as a whole, as well as national systems
separately. Exposed to deteriorated social environment and loss of
competitiveness in many purviews, Europe had to find a way to recover by
implementing far-reaching reforms.

Back in 2010, the Member States of the European Union put their hopes on
Europe 2020 strategy striving to overcome dire crisis ramifications. The strategy
for smart sustainable and inclusive growth set five headline targets
encompassing reforms in such focus areas as employment, research and
development, climate change and energy, education, and fight against poverty
and social exclusion. The European Commission (EC 2010, p. 3) further
specifies five headline targets to ensure successful strategy integration (see
Figure 1):

* Increase in the employment rate of the population at the age of 20-64 to at
least 75%;

*3% of the European Union’s GDP should be invested in research and
development;

« 20/20/20° climate/energy targets (greenhouse gas emissions should be
reduced by 20% compared to 1990 level, share of the renewable energy in
energy consumption should be increased to 20%, energy efficiency should be
increased by 20%);

* Reduce the share of early school leavers to at least 10% and ensure at
least 40% of the population at the age of 30-34 have completed tertiary
education;

o Lift at least 20 million people out of the risk of poverty and social
exclusion.

Seven flagship initiatives were laid out to ensure effective coordination.
Among the three scenarios proposed by the European Commission, sluggish
recovery turned out to be the intermediate result of strategy implementation. The
European Union is expected to continue the modest growth in the near future
due to the measures already in place. As such, climate/energy targets are the
most likely to be achieved. Unemployment level has reduced in some countries,
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while remaining high in others. Experts define several obstacles on the way to
increasing investment in research and development, which is another focus area
of Europe 2020. Finally, poverty reduction and education proved to be the
hardest aims for European countries to achieve.

Latest GDP
% change on a year earlier* W Euro area I Currency peaged to euro B Floating currency

2 1 = 0 + 1 2 3 4 5 6 7

Ireland
Luxembourg
Malta
Slovakia
Czech Rep.
Sweden
Romania
Poland
Spain
Latvia
Bulgaria
Croatia
Slovenia
Hungary
Cyprus
Germany
Lithuania
Britain
Netherlands
Portugal
Belgium
France
Austria
Ttaly
Estonia

Denmark |8

Finland
Greece

Figure 1. Latest GDP Growth in European Economies, % Change on a
Year Earlier (The Economist, 2016)

Europe 2020 being halfway through, researchers are able to make their
forecasts based on the progress achieved so far. Modest growth is expected to
continue, whereas average yearly GDP growth is set to amount to 1.6% in 2016.
Though most prognoses are positive, Europe still faces many severe issues
standing in its way to smart, sustainable, and inclusive growth. In particular,
diverse economic conditions within the region, worsened situation in emerging
economies, and debt crisis are still to be solved. In general, the strategy is
considered highly achievable, as it focuses on a narrow range of objectives
likely to be met.

Europe being overly dependent on global economic environment, the
success or failure of any strategy it chooses to pursue relies upon various
exogenous factors. In recent years, such impacts were rather facilitative for
European economic growth, which was referred to as a ‘double fillip” (The
Economist, 2016). First, a fall in energy prices has contributed to increased
customer spending, thus multiplying the average demand. Second, the European
Central Bank started money emission to buy more financial assets.

Nevertheless, new tendencies are emerging on the global market, most of
them unfavourable for the market position of European countries. As such, there
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Is evident slowdown in China and emerging Eastern economies, which account
for almost a quarter of European export. Apparently, Europe 2020 outcome is
contingent on external forces, which means the results are unpredictable.

In spite of this, a thorough analysis of endogenous factors and latest trends
renders an accurate economic forecast probable. Hence, predicts GDP within the
region to increase by 1.7% in 2017, thus following the feasible tendency of
modest growth (OECD, 2016). According to this forecast, unemployment rates
are expected to continue declining, while inflation is going to slightly increase,
though remaining relatively low (below 2%).

Without limiting the foregoing, several issues are expected to undermine
the economic growth in the near future. Brexit is said to have triggered political
uncertainty and increased risks within Europe. Though financial markets seem
to have regained stability, European banks still experience high pressure and are
subject to concerns about profitability and fragmentation (European Union,
2016).

Differences in economic starting points and overall conditions are qualified
as one of the most severe problems disrupting Europe 2020 successful
implementation. For example, since Greece is experiencing an acute economic
crisis, its case is to be thoroughly analyzed in order to ensure gradual recovery,
subsequent long-term growth, and stable development. Therefore, Kedaitiene &
Kedaitis (2012, p. 16-18) divide the European Union members into five clusters:

1. Power of Europe: Belgium, Ireland, Germany, France, Cyprus,
Luxembourg, the Netherlands, Austria, Slovenia, the UK (relatively high
starting indicators and faster recovery);

2. Scandinavian excellence: Denmark, Finland, Sweden (smart economic
policies in pursuit of Europe 2020 objectives which proved to have a very
positive impact);

3. Southern path: Greece, Spain, Italy, Malta, Portugal (consequences of an
economic downturn, low education levels, the highest greenhouse gas emission
levels in the EU);

4. Middle class Europe: Czechoslovakia, Estonia, Hungary, Poland,
Slovakia (so-called new Member States, GDP dramatically reduced after the
crisis, innovations and increased investment required);

5. Poverty Europe: Bulgaria, Latvia, Lithuania, Romania (the lowest GDP,
R&D expenditures, and innovations).

As such, the Eurozone is currently facing acute economic and social
challenges, the most critical of which is Brexit which will surely affect trade
within Europe through introduction of quotas and tariffs while bringing
volatility to regional financial markets. Another threat is posed by system
disproportions, as outlined by Worstall (2016) and numerous other experts, euro
cannot function effectively due to asymmetrical economic conditions within the
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Eurozone. Further enlargement of the currency area can lead to a failure without
common fiscal policy. Since the latest developments threw the effectiveness of
euro as a currency into question, Eurozone policy should be revised and new
targets should be set.
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IHBECTUIIMHO-THHOBAIIIMHUH PO3BUTOK
CYJHOBYAYBAHH/ B IIOPTAX €BPOIIN
IBanosa O.10.,
CTYAEHTKA 3 KypcCy, cneniajabHicTh « TpaHcnopTHi TeXHOJIOTIDY,
KuiBcbka nepxaBHa akaJaeMisi BOAHOT0 TPAHCHOPTY iMeHi rerbmana Ilerpa
KonameBnua-Caraiizaunoro

Ha crorogni opHi€0o 3 HaWBaXJIUBIMIMX Tajay3ed MPOMUCIOBOCTI €
MalIMHOOy/1yBaHHS. ITonag 90% Bciei MamIMHOOYIIBHOI  MPOMYKIIT
BUPOOJISIIOTh PO3BUHEHI KpaiHU, BEJIIMKY YACTKYy SKUX CKJIAJal0Th came KpaiHu
3axinHoi €Bpomu. B 1mpoMy perioHi NHOpTH Ta OPUIOPTOBI  3aBOAU
CHEIaNi3yIOThCsl K Ha TOYHOMY MAIIMHOOYJAyBaHHI, TaKk 1 Ha WOro
TPYAOMICTKUX Taly3sX. 3 OyJIb-IKUM BEITUKUM CYJHOOYIIBHUM MIiINPHEMCTBOM
HEOJIMIHHO TOB’S3aHO 0araro 1HIIKUX CYMDKHUX MiAMPHUEMCTB, K1 TIATPUMYIOThH
fioro ¢yskuionyBanHsa. lle Moxyre OyTH 3aBoau, HAyKOBl 1HCTUTYTH,
MIPOEKTHO-KOHCTPYKTOPChbKI OOpO Ta 1HIIL. 3 PO3BUTKOM CYCHUIbCTBA
CyIHOOYAyBaHHS CTa€ Jenali CKJIQJIHIIIUM 1 PO3BHHEHININM, TOMY IOJAJIBIIIE
BUBUYECHHS  (DYHKI[IOHYBaHHS  CyJHOOYAIBHHUX  Bepdeill,  KOMIUIEKCHUX
CyIHOOYIIBHMX 3aBOAIB 31 CIHEIIai30BAHUMU  MEXaHIYHUMH  I[€XaMH,
CYIHOPEMOHTHHX 3aBO/IIB Ta BUCBITJICHHS MPOOJIEM Taly3l € Ha ChOTOJHIIIHINI
JIEHb aKTyaJIbHUM MUTAHHAM JOCIIJKeHHS [ 1].

TakuM 4YHMHOM, METOIO JOCHIIPKEHHS € 1HBECTHILIMHO-1HHOBAIIMHHUI
PO3BUTOK CYJIHOOyAyBaHHA B €Bpomi, a camMe aHayli3 TEXHOJIOTiHd CyJIHOBOTO
MaImuHOOy/IyBaHHS, 3ac00iB YJOCKOHAJIEHHS pOOOTH CyJeH, IHHOBAIlii Ha
BOJAHOMY TpaHCHOpPTI B cdepl CcyaHOOyayBaHHS Ta 3a0€3IMEUeHHs CYJIEeH
pO3poOKaMH HayKOBO-TEXHIYHOTO PO3BUTKY B KpaiHax 3axigHoi €BpoIu.

CyvacHuil piBeHb PO3BUTKY KpaiH Ta MOMIMPEHHS HAYKOBO-TEXHIYHOTO
MPOrpecy, PO3BUTOK 30BHINIHBOEKOHOMIYHUX 3B’SI3KIB KpaiH Ta TOPTrOBEIbHUX
BIIHOCMH MK HHMH OOYMOBIIOIOTH 3HAYHY pOJb CYJHOOYyAZyBaHHS Ta
IHHOBalidK B Ml ramysi. Kpaiuu  €Bponu  NOBHHHI  Matu
KOHKYPEHTOCTIPOMOXKHHM ~ TOTEHIial  JUIsi  PO3BUTKY CBOIX  TOPTOBUX
NOTYKHOCTEH NJI1 YHUKHEHHS 3aliBUX BUTpAT Ta 3aJy4EHHS HOBHUX 1HO3EMHUX
Ta JIep>KaBHUX 1HBECTHUIIIH [2].

lany3p cyaHoOymyBaHHsS — 1e cdepa, A€ KpaiHU MarTh MOXIIUBICTb
MIJBUIIMUTH CBOKO JIJIOBY Ta I1HBECTUIIIIHY aKTHUBHICTh Ta BCTAHOBUTH
KOHKYPEHTOCTIPOMOKHY PENyTaIlil0o Ha CBITOBOMY pUHKY. Jlo kpain 3aximHoi
€Bponu, B SKHUX Trany3b CyAHOOYAYBaHHS OTpUMajia HaWMOUIBIIUN PO3BUTOK
BimHOCsATE ®OPH, Bemukobpuranis, [lomwsma, Itamis, Icmanis, I[loptyramis,
benbris, ®panmis, JlrokcemOypr, Hopseris, Janis, Hsernis, Hinepaanau. B mux
KpaiHax 4YacTKka CyJHOOYAIBHOI rajay3l B 3arajlbHOMy 00cCsi31 poOOTH
MPOMHUCTIOBOCTI  ckiamae 5-20%. Benukumu €BpONMEUCHKUMU — IIEHTPAMHU
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cynHoOyayBanHs € ['amOypr (5 micuie B pertunry), I'mancek (6), Mapcens (7),
Tynon (8) Ta immi. €Bpomneiicekuii coro3 (€C) 3aiimae 12% pusKy
cynHoOynyBaHHs. B ocTtanHi 5-6 pOKIB 3HU3MIIOCS BUPOOHHUIITBO OAalKepiB i
TaHKepIB, 10 3yYMOBJIEHE MOJITUKOI a31aTChbKUX CYIHOOYIIBHUX KOMIIaH1M-
ainepiB, omHak €C sK 1 paHile TpUMae JTiAEpChKi IMO3UINT B OyMIBHUIITBI
JaiHepiB.

PiBeHb  pO3BUTKY  CyAHOOYOyBaHHS  3alie)KUTh  BiA  TEXHOJOTii
CyIHOOYIyBaHHS, IO CIUPAEThCS Ha JIOCATHEHHS HAYKOBO-TEXHIYHOIO
nporpecy y cdepi oprasizauii CyIHOOYJIBHOIO BHUpPOOHHMIITBA Ta MOOYIOBU
cynaeH [5].

Haii011p11 po3BUHEHMMH Ta NMEPCHEKTUBHUMH KOMITaHISIMU CYAHOOYA1BHOT
rainy3i kpain 3axigHoi €Bporu € Taki BcecBiTHRO (ipmu sik SKF (LlBerris),
Blohm + Voss Industries, Meyer Werft (Himeuunna), Damen Shipyards Group,
Herman Senior BV, Niron Staal (Hinepnangu), Wirtsild (Dinnsumis),
Fincantieri (Itamist), Smart Maritime Group (Vkpaina), Ulstein Verft, Simek,
VARD (Hopgerisi), BAE Systems (Benuka bpuranis) Maersk ([lanis). Benuky
pOJIb BiIIrparoTh Taki mopTH sik Porepnam, AutBeprieH, Bapua, ®oiin Ta iH1Ii.

PosrnsHemo neranpHilIe IHHOBAIIMHI JOCATHEHHS JSIKMX KOMITaH1i [4].

Bxxe 70 pokiB mBenpbka kommanis SKF BupoOisie cyqHoBe oOiagHaHHS.
[ToegnaBmuch pazoM 3 HiMelbKoro kommaHiero Blohm + Voss Industries SKF
3MOrjia PO3MIMPUTHUCS M 3apa3 € HAWOUIbIIUM IMOCTAYalbHUKOM JICHABYIHUX
TpyO, TiIPOJMHAMIYHUX  MIJAIIWIHUKIB,  CcTaOUII3aTOpiB,  Cemaparopis,
KOMITOHEHTIB BaJONPOBO/AIB Ha pUHKY €Bpomu Ta cBity. Oxpim nporo Blohm +
Voss Industries Ta SKF maioTh BenuKy KUIBKICTH CTaHIIIH TEXHIYHOrO Ta
PEMOHTHOT'O OOCIYTOBYBaHHA, 110 JAa€ MOXIIMBICTH KOMIIaHii PO3BUBATHUCS B
chepi cynmHoOynyBanHsa. Kommaniss mae 60 MDKHApOJHUX areHTIB, MOCTaYae
cupoBuHy Ha cynHoBi Bepdi IliBgennoi Kopei, Kurato, fAnonii, criBnpaitoe 3
JepKaBHUMHU TEXHOJIOTTYHUMHU YHIBEPCHTETAMHU Ta 3allydya€ HOBI PO3POOKH Yy
CBOIO TeXHIKY. PiuHMi1 000pOoT KOMMaHIi CKiIagae 8 MIpa. €BpO.

Jocuth 100py pemyTaiifo Ha PUHKY CYIHOOYIYyBaHHS Ma€ KOMIIaHIs
Meyer Werft, sika crienianizyeTbCsl Ha BUIYCKY KpYi3HUX naitHepiB. Y 2017 porii
€0 KoMmMaHiero Oyae cTBopeHui mepimuii naiiHep Ha LNG-manuBi, TOOTO
KOMIIaHIsl TapaHTye €Heproe()eKTUBHICTh JlailHepa, 1[0 3MEHIIUTh BUTPATH
CyJTHOBJIaCHUKA.

Haiikpamuii noka3snuk po6oru Ha 2016-2017 pik y Tlomnanacwskoi
cynHooOyaiBHoi kommanii Damen. Ha cBoemy paxyHky kommanis mae 32
CyIHOPEMOHTHI Ta cynHoOyaiBHi Bepdi. Kommanis Ha CcbOrogHi BXKe
noOyayBayia OuThIIIe 5 THC. CyZieH Ta MOPOKY Buiryckae mo 160 cyaen. Y 2017
polli BOHa Ma€ 3aMOBJIEHHS Ha 6 poTopHUX OykcupiB cepii 85-32W s
komradii Pilbara Marine Pty Ltd., 1 6ararodynkuionansuuii 6ykcup cepii Multi
Can 2712 nna xommanii Herman Senior BV (#a 60opty Oyae BCTaHOBJIEHO JBa
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290-TOHHMX KpaHU 3 BaHTAXOII1 €MHICTIO B 11,5 TOHH), HOBUN a3UMyTaIbHUN
oykcup cepii ASD 2310 nns nopty Doiin (Ipnanzis), yctaHoBka (MOOUIbHA)
s ounieHHs OamactHuX Boja InvaSafe 300 mns TOB «AnbsiHCY, CymaHO
npoexkty UV4312 nns nopeesbkoi kommnanii VOLT Service AS, 1 cynno Ro-Ro
st Oenbrifickkoro mapomuoro omeparopa DAB Vloot. IlikaBum € dakt
CHiBIIpall KOMIIaHii 3 HalOUIbIIMM BUPOOHUKOM ABUTYHIB Rolls-Royce.

B 2016-2017 pokax 3axucTwia CBOi MO3WIII iTaJilickka CyITHOOYIiBHA
koMmraHis Fincantieri, sika B)ke Ma€ 3aMOBJICHHsI HA HOBUH KpYi3HUM JTaitHEp IS
kommanii MSC Seaview. Jlaiinep matume neasedt 154000 ToH, noBxuny 323
MeTpu Ta 3Moxke BmimaTu 5179 macaxupis. Kommnaniss Norwegian Cruise Line
3amoBuia Fincantieri 4 Takux naiiHepu a0 2025 poky, BapTicTh koxkHoro — 800
MJIH. €BPO.

Hait6inpmie riopunne cymaHo B 2017 poril mianye modyayBaTh HOpBE3bKa
Bepds Ulstein Verft. Cynno Oyne ocHamieHne 6arapesmu, sKi 3apsSaKaTUMYThCS
BiJl OEperoBuX JKEpeN KUBJIEHHS a00 BiJl FTeHEpaToOpiB Ha OOPTY CyaHA.

Orxe, craH CyqHOOYAIBHOI raigy3l € OJHMM 3 IIOKa3HUKIB PO3BHUTKY
JIep>KaBH B IIJIOMY, 1i HAYKOBO-TEXHIYHOTO PIBHS, OCHAIIEHOCTI MPOBIIHUMH
TEXHOJIOT1SIMH, CTYNEHs IHTerpamii 10 MIDKHApOAHUX CHUIBHOT Yy cdepi
CyIHOOYTyBaHHS 3 OTJISIY Ha BIAMOBIAHICTh CTaHY MOTYKHOCTEH MIXKHAPOIHUM
JOKyMEHTaM, KBaji(ikaliitHOro piBHA KajapiB. Benuky ponb y cynHOOyIyBaHHI
Kpain 3axigHoi €BponM BIAIIPa€ HAYKOBO-TEXHIYHMHA MpOrpec, SKUU Jae
MOJIUBICTh ~ 3HM3UTH  €HEPro- Ta  MaTepialoBUTpPATH  BUPOOHMIITBA,
YAOCKOHAJIUTH Ta MOJIMIIUTH HAIIMHICTh CyJIHA B MIPOILIEC] HOr0 CTBOPEHHS.

CynHoOyniBHA Taly3p €BponM Mae€ Jy)Ke€ BHUTIIHI TMO3HUIII  IIOAO
OyIIBHUIITBA JTAHHEPIB Ta JOMOMIXKHOTO (10Ty. KUIBKICTh CTBOPEHUX OAWUHUIID
BEIMKOTO TPOMHUCIOBOro ¢uioTy (OankepiB, TaHKepiB, Tra3oBO3IB Ta 1H.)
3HM3WJIACS 4Yepe3 I[IHOBY MOJITHUKY KpaiH-JJIEpiB y ramdy3l CyqHOOyAyBaHHS.
[Ipote Bce x mopTU-iiAepu €BpONM 3aTUIIAIOTHCS Y BIAHOCHO CTaOUIbHIM
CUTYaIIil 3aBJIIKU BEJIMKUM BaHTaKOMIOTOKAM.
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®IHAHCOBI ACIIEKTHU CYYACHOI ABTOMATHM3AIIII I
POBOTMU3AIIII CBITOBOI EKOHOMIKH
Kap:xenkos S1.1.,
CTYJIeHT 3 Kypcy, cneniajabHicTh « MiKHAPOAHI €KOHOMIiYHI BiTHOCHHW,
IHcTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHKHII HANIOHAJLHUI YHiBepCUTET
imeni Tapaca llleBuyenka

[IpoBenene MOCiKEHHSI 3arajibHOI JUHAMIKH Ta OOPUCY CY4acHOTO CTaHy
aBTOMaTu3alllii BUPOOHMIITBA Ta 3aJy4yCHHS MNPOMHCIOBHX pPOOOTIB Y CBITI
JI03BOJIsIE 3pOOUTH MPOTHO3U HA PaXyHOK MaWOyTHIX TEHJEHIIH, X BILUIUBY Ha
BUPOOHUIITBO $IK COLIANbHUNA (DEHOMEH, BU3HAYMUTHU IMO3UTHBHI Ta HETaTUBHI
CTOPOHH SIBUIIIA.

ABuma aBroMarm3amii (Ile 3 4YaciB 1HAYCTPIAJbHOI pPEBOMIIONII) Ta
poootuzamii (mpuOnu3zHo S50-Ti poku XX CTONTTSA) CTAIM HEBIiJI €MHOIO
YaCTHUHOIO PO3BUTKY €KOHOMIK CBITY, a/I’K€ 3aBJISIKM IM MOKHA BITUYTH €dEeKTH
eKOHOMII MaciTaly, chemiaiizaiii 3a paxyHOK pO3HOoJUTy BUPOOHHYOIO
mpollecy Ha pyTUHHI omepamii (B 3aldexHocTi Big iHAycTpii, g0 100%
BUKOHYIOTHCSI MallIMHAMU) Ta HEPYTHUHHI Omepallii, 1o noTpe0yrTh JH0ICHKOT0
BTpy4aHHA (KOHTPOJIb BHPOOHMIITBA, KOTHITUBHI SKOCTI JIIOAWHHA Y
BUPOOHUYOMY IIpoIieci, moTpeda comiaabHUX B3aeMmofii (social interactions)),
eKOHOMII Yacy Ta 3MCHIICHHS He3alUlaHOBaHWX BUTpAT (HampukiIag, Opak
TOBapy YM MIIPUB BUPOOHMUOIO ITUKIY Yepe3 JIOJACHKHM (haKTOp — CTpauKw,
XBOpOOU TOI1110). PO3yMiHHS TOrO, 1110 Ha Cy4yacHOMY eTari 00poTh0a y CBITOBI
EKOHOMIIII BITOYBA€ThCS caMe 3a 3MEHIICHHS BHUTpAT Ha COOIBapTICTh Ta
30UIBIIICHHS 3arajbHOTO BHUITYCKY, BXKe HE Teopis — me dakr. Axmo y 2014 p.
KUIBKICTh 1HIYCTpiaJdbHHX pOOOTIB 1O BCHOMY CBITY ckiagama 1,5 MuIH.
onuHulb, y 2015p. me wuwmcno cramo 1,9 muH. oaununb, a B 2018p.
3amIaHoBaHUM 3picT g0 2,1 MIH. omuHMIb. [2] 3riiHO 3 JOMOBIIIIO
RoboticsBusinessReview, skmo y 2015 pomi i#Bectuiii y Bci  dopmu
aBromaTu3arii Ta podorusamii ckiaanud $11 mupz., To Ha kiHenb 2025 poky 3a
IIPOrHO3aMHU 1€ 4Mcio ckiaane $185 mupm., i3 mopidaum mnpupoctoM y 32%
BianoBigHo. [6] HemonaBus momoBime Bank of America/Merrill Lynch
CTBEep/UKye, 1m0 Ha KiHenb 2020 poky 3arajgbHa BapTICTh TEXHOJOTIH
aBToMaTH3allii Ta podoru3arlii BapryBatume $153 mupa., npu yomy $83 mups.
CKJIaIaTUMYTh po00TH, a $70 MIpI. — aHATITHYHI TEXHOJIOTIT 3 BUKOPUCTAHHIM
mryqHoro iHTenekry (Artificial Intelligence, Al). 3a mpornozamu Ha 2025 pik,
3MEHIIICHHS BUTpAT 3aBASKH aBTOMATHU3aIlll JIO3BOJIUTh OTPUMATH KOMITaHIsIM
J0JIaTKOBI MPUOYTKH y 3araibHii BapTocTi Big $14 Tpau. mo $33 tpax. (!) [6]

JlizepcTBO y 3ajllydeHHl TEXHOJIOTIM aBTOMAaTH3aIlii Ta BUKOPHCTAHHI
poOOTIB BXkKE€ MPOTAroM OarathboX pokiB 3aiiMaroTh 5 kpain — KHP, fnonis,
CIHIA, ITiBnenna Kopes, Himedunna — 70% Bif 3araibHUX CBITOBUX IMPOJIAXKiB
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BIAMOBIAHMX TexHodorik. Illo 1mikaBo, SAKIIO 3a MOKAa3HUKOM IIUILHOCTI
BHKOpHCTaHHA poOoTiB (pobdoriB Ha 10 000 pobGiraukiB) IliBmenna Kopes
BUXOAUTH 13 3HaUeHHIM 478, To KHP — mume 36 [6]. Skuio 6patu 10 yBaru Bxxe
JABHO BIJOM1 TEHJACHIIi J0 3pOCTaHHS 3apOOITHOI IJIATHI Ta 3asBJICHUN PyX
KHP y po30ymoBi «EKOHOMIKM CEPEIHbOrO PIBHS JOCTaTKy», TO MOXKHA
3poOUTH MIPOTHO3, 1m0 came Kurail ctane jiiepoM 13 mpupocTy podoTusalii ta
TEXHOJIOTIM aBToMarm3aili y HactymHi 5-10 pokiB (Taka TCHIEHINS BXKE
npocTeXyeThbes, amke 3a mnepiom 2010-2014, ximbkicte poborie 'y KHP
301inbIIKAIach Ha 56%) [8].

Oxkpim Toro, ekcrneptu Tamy3i 3 CIIA nporHo3ywoTh, IO 3aly4eHHS
TEXHOJIOTM aBTOMaTH3allli Ta BUKOPUCTAHHA POOOTIB MpPHU3BENE A0 3POCTAHHS
BBII na aymry nacenenns Ha 3,4% mopiuyHO, II0 B HOMIHAJIBHOMY BHpPaKCHHI
BuruiBae Ha 3poctanHs BBII 3 113 tuc. non. CILIA y 2013 por, g0 236 Tuc.
noia. CIIIA y 2035 porii [6].

KO TMO3UTHUBHI €KOHOMIUHI €(EKTH BiJ IPOIEeCiB aBTOMaTH3aIlli Ta
poboTtu3aliii € abCOMIOTHO OYEBHIHMMH ISl KOXKHOTO, HETaTHBHI COIllajibHI,
nemorpadiyHl pUCH SBUIA CTAM 00’€KTaMu AMCKYcCii me 3 1920-x pokiB. Y
2013 poui pocminauku Kapn benenikt ®@peii (Carl Benedikt Frey) ta Maiikn
Oc6opr (Michael Osborne) 3poOuian BHCHOBKH, IO BUKOPHCTAHHS POOOTIB,
aBTOMAaTHU30BaHOTO KOMII IOTEPHOr0 MPOrpPaMHOro 3a0e3MeYeHHs] MOTEHIIHO
MOXke 3BecTu HaHiBenb 702 Buau poOOTHU, MIABUIIYIOYM PU3UK CTaTH
oe3pobitHumMu s 47% nacenenns CIIA; 35% y BemukoOpuranii; 49% vy
Snonii. JlocoigHUKKA BBaXKalTh, 10 Takl 5 mpodeciit OyayTh 3amilieHi
KOMIT' FOTEPHUMH TEXHOJIOTISIMHA Yy HahOLIbIIOMy MalOyTHhOMY: 1) mpopaBin
ToBapiB uepe3 TB-kananu (mocuts nomynspuo y CIIA) (BiporigHicTs 99%); 2)
Oyxranrepu Ta ayauTopu (BiporigHicth 94%); 3) po3apiOHI 1poaBINi
(BiporimHicTh 92%); 4) cmemiamicTd 3 MIATOTOBKM TEXHIYHOI JOKyMEHTAIlli
(BiporimHicTh 89%); 5) pientopu (BiporigHicts 86%) [9].

ko 3a1CHEHHS PYTUHHUX OIepaliidi MalliHaMH BXE€ Hi JIJIT KOrOo He
JMBUHA, CIPaBXXHIM MPOPUBOM CYYaCHOCTI € BUKOPHUCTAHHS TEXHOJOTIH Yy
HEPYTHHHIA KOTHITHBHINA POOOTI — Te, 10 paHilie MOTJIM POOUTH JIUIIE JTFOIH.
ABToMarm3aris iHTelekTyadbHuX mpoueciB (Intelligent process automation,
IPA), Texnosnorii «riubokoro BuB4YeHHs» (deep learning), mTy4yHUit 1HTEIEKT HA
OCHOBI CYKYITHOCTI HEeHpo-mepex, Oir-merita ananiz (big data processing) — Bce
e TexHonorii XXI cTomiTTs, siKi ¥ JA0ci 37al0Thes (PaHTACTUKOIO: 1) MOXKIIMBA
aBromaTm3amis 50-70% Bcix mpomeciB; 2) 20-35% 3HIKCHHS BHTpaAT; 3)
3MEHIIICHHS onepariiaoro yacy Ha 50-60%; 4) ROI (aurn. return on investment
— koe(iIieHT piBHSI JOXOMHOCTI 0i3HECY) 13 TPHOX 3HAYHMMHU BiJIcOTKaMu [3].

B ocrtanHni poku Mix c00010 KOHQIIKTYIOTH JBa MIAXOAU 10 PO3BUTKY
noxaii. Ilepmia Teopiss rOBOPUTH, IO 3aMIMIECHHS JIIOAUHU POOOTOM 3MYyIIye il
MOKWHYTH Miclle poOOTH, MPOTE BOJHOYAC BiOYBA€THCSA 3arajibHE 3pPOCTaHHS
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NPOAYKTUBHOCTI pyTHHHOI pobotu (g0 120%), mo B CBOIO 4Yepry 301IblIye
00’eM HepyTMHHHX poOIT Ha Ti x 120%, TOOTO TaKMM 4YHWHOM 3arajibHa
KUTBKICTh pOOOYMX MICIIb HE 3MIHIOETHCS, 3MIHIOETHCS JIMIIE CTPYKTypa, a
JIOJIMHI BapTO JIMINE TEPEeBUYUTHUCH. [[pyra Teopis TOBOPUTH TpPO Te, IO
aBToMaTH3allis Ta poOoTu3alis BiAOYBAEThCA Yy BCIX Taly3sX EKOHOMIKH
(3BHYAHO 13 PI3HOIO MIBHAKICTIO, B 3aJI€KHOCTI BiJl TEXHOJOTIYHOI'O MPOIPECy
Ta PO3BUTKY HAyKH), TOOTO IIOAWHI HE Oyne Kyau «BTEKTH», TOOTO
IIEPEBYMTHUCH 1 3HANTHU ceO¢ B 1HIIIH raiy3i — TOMY 3arajbHa KUJIbKICTh POOOUHX
MICI[b 3 POKaMH HEBIMHHO CMajaTUMeE, 11€ MPHU3BEAE 10 MOJspu3allii CBITY —
OaraTi, TEXHIYHO OCBIYCHI IHXKCHEPH, MCHEIKEPH TOIIO 3 OJHOr0 OOKY, Ta
a0CoIIOTHO O17H1 TEXHIYHO HEOCBIYEHI JIIOAM 3 1HIIOro (TOOTO, CepelHii Kiac
3HUKHE B3araji). EMmpuuaanmu qanuvu miareeppxeno, mo B CLIA gume 0,5%
HACEJICHHS 3alHATI y SKICHO HOBHMX Tally3siX, siki Oynum ctBopeHi micis 2000
poky [9].

Taxkum 9uHOM, JIOTiKa MOAIN BKa3ye Ha Te, 10 3pOCTaHHS aBTOMATH3aIlii Ta
pobGoTtuzaiiii CBITOBOI EKOHOMIKM € TIPOLIECOM HEMHHYYHUM, pallioHaIbHO
OoOTrpyHTOBaHUM. Pa3oM i3 MO3UTHBHUMHU €KOHOMIYHUMH PE3yJbTaTaMH MalOTh
MicIle ¥ HEraTUBHI SIBUIIA, BILUIUB Ta BUPIMICHHS SIKUX TPAKTYETHCS MO-PI3HOMY,
TOMY BaXXKO 3pOOWTH OCTaTOYHI MPOTHO3U. B maHOMy BUMAAKy icTOpis IIe HE
O0aunia TakuX MacIITaOHUX 3PYIICHb (HaBITh 1HAYCTpPiadbHA PEBOJIOIIS, IO Y
CBI yac Oyja IIOKOM, HE MOXE 3pIBHATHUCH 13 CyYaCHHM CBITOM Ha NOpO3i
HOBOTro OaueHHs — iHaycTpii 4.0 [7].
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THE GLOBAL COMPETITIVENESS INDEX REVIEW:
SAUDI ARABIA CASE
Kyunip B.,
CTYJIEHT 2 Kypcy, cneniajbHicTh «Mi>kKHAPOAHI eKOHOMIYHI BITHOCMHI,
IHcTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHKHII HANIOHAJILHUI YHiBepCcUTET
imeni Tapaca IlleByeHka

Nowadays different indices, such as the Global Opportunity, Foreign Direct
Investment Confidence and Global Competitiveness Index, are aimed at
developing the best vision for economic performance and difficulties that some
states have to go through. To my mind, the Global Competitiveness Index (GCI)
very precisely and comprehensively depicts the economic state of affairs while it
also quite clearly provides necessary data for the analysis of future trends related
to the country’s economy. It was established in 2004 by the World Economic
Forum (WEF). This index evaluates the ability of states to provide citizens with
an appropriate level of prosperity, allocate available resources effectively, and it
also measures policies, institutions and factors that promote sustainability and
medium-term levels of wealth.

The GCI is based on 12 pillars that divide countries into three particular
stages: factor-driven, efficiency-driven and innovation driven, each denoting an
incremental level of complexity in the operation that a specific economy has.
The first stage is factor —driven (GDP: less than $2000 per capita), including
basic requirements (institutions, infrastructure, macroeconomic environment,
health and primary education). The next stage is efficiency-driven (GDP: $3000-
8999 per capita), encompassing higher education and training, goods market
efficiency, labour market efficiency, financial market development,
technological readiness and market size of a country. Finally, the last stage —
innovation-driven (GDP per capita: more than $17,000), involving business
sophistication (utilization of sophisticated production processes while creating
new commodities and services) and research and development innovation. In
fact, 3 factor groups embrace 111 components. Pillars are measured by the
scores from 0 to 7, and components — by the score from 0 to 100 [1].

Classification of indicators:

efrom 5.45 to 7 score — very high indicator

efrom 4.51 to 5.44 score — high indicator

efrom 3.51 to 4.50 score — middle indicator

efrom 3.01 to 3.50 — low indicator

efrom O to 3 score — very low indicator.

According to the 2016-2017 report, Saudi Arabia is ranked 29" out of 138
countries. Unfortunately, it has lost 4 positions, comparing with 2015 due to the
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deteriorating macroeconomic environment following the decline in energy
prices [2].

Saudi Arabia
Pillar Place (value) | Pillar | Place
Institutions 24 (5.1) 7 65
Infrastructure 31(5.1) 8 47
Macroeconomic environment | 68 (4.7) 9 41
Health and primary education |51 (6.0) 10 14
Higher education and training | 46 (4.8) 11 31
Goods markets efficiency 41 (4.6) 12 42

Source: The Global Competitiveness Report 2016-2017, p.328.

Taking a close look on the 1st pillar (institutions), | have to say that Saudi
Arabia has established effective legislature on intellectual property protection
and property rights, settling disputes, ethical behaviour of firms, reliability of
police services, organized crime and protection of minority shareholders’
interests (top 30). At the same time, it has some problems with corruption (62
place — Corruption Perceptions Index 2016), bribes, judicial independence,
wastefulness of government spending, transparency of policymaking and
favouritism in decisions of government officials, that means that the Royal
family exerts a lot of pressure on the economy, controls strategic sectors and can
direct government spending wherever it wants. The worst problem is the
strength of investor protection: 86th place in the world, in other words, the
investment climate is not flawless enough and foreign entities are exposed to
many risks while investing in Saudi Arabia. Pursuant to the 2nd pillar
(infrastructure), Saudi Arabia can boast of good road, railroad, and port and
airport infrastructure. In general, it ranks 17th in the WEF infrastructure quality
score. The Kingdom is spending millions to expand the network of roads,
Improve the capacity of its ports and 4 main airports (Jeddah, Riyadh, Dammam
and Medina). It also has a well-developed sea transport network to promote
transportation of petrochemicals. Saudi Arabia has become one of the first states
in the region to introduce 3G and 4G services and the telecommunications sector
grows at a significant rate. The mobile subscription penetration rate is 167.5%,
while the number of Internet users is about 64.9% of the general population.
Evaluating the 3rd pillar (macroeconomic environment), | would like to mention
that the Saudi Arabia’s economy was severely damaged by fluctuating oil
prices: economic growth is 1.2% (IMF, 2016), comparing with 10.0% and 5.4%
in 2011 and 2012 respectively; the nominal GDP is $637.785 billion (in 2014 —
$753.83 hillion). At the same time, inflation rate (2.2%), gross national savings
(21.2% of GDP), government debt (5.8% of GDP) are within the normal range,
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although this does not improve the situation. The Kingdom has to develop its
alternative energy sources and service sector and diversify its economy to rely
less on the export of crude oil. Analyzing the 4th pillar (health and primary
education) and the 5th (higher education and training), | cannot omit the fact that
Saudi Arabia has made a huge progress in these spheres since 1932. When it
declared independence it had a disastrous education system and merely no
health benefits for citizens. Now it has the extensive network of private and
public hospitals (funded by the government, Aramco, and certain ministries in
particular) and provides the people with basic medical care for free. As a result,
life expectancy is 74.3 years (it is lower than in other countries of the Middle
East). Children have access to general education through the system of primary
schools, as well as students can get higher education at universities (25 public
universities) and management schools in Riyadh, Dhahran, Jeddah and others.
The problem of education in Saudi Arabia is that it is strongly influenced by
religion and the Wahhabi-controlled curriculum. The Kingdom has developed
goods market efficiency (the 6th pillar). The local competition, extent of market
dominance and anti-monopoly policy as a whole are regulated under the
Competition Act (2004). The relevant legislation has been modelled based on
the structure used in the European Union. The Competition Law and other
regulations and rules have proved quite effective in encouraging fair
competition, restricting the ability of certain corporations to make abuses of
dominant market position, controlling prices and imposing corresponding
penalties and getting compensation from violators [3]. In addition, it has an
elaborated taxation system: there are two main types of taxes in KSA, Zakat
which is based on Islamic concepts (for nationals of KSA or the Gulf
Cooperation Council countries: UAE, Oman, Qatar, Kuwait and Bahrain), and
income tax. In fact, low taxes and tariffs do not hamper economic activities (the
most common tariff rate is 5%, with a 20 % rate being levied on commodities
with domestic substitutes, 100 % - tobacco), although it still takes a lot of time
to go through all procedures and start one’s business there [4]. The Kingdom has
a good rank in the sphere of labour market efficiency (the 7th pillar), which is
the result of productive cooperation in labour-employer relations, flexible wages
(there is no minimum salary), transparent employment process and high level of
performance. The only problem in this sector is that few women participate in
creation of goods and services in Saudi Arabia. In terms of financial market
development (the 8th pillar), KSA provides affordable financial services and
available venture capital opportunities; its banks (The National Commercial
Bank, Saudi Investment Bank, Riyadh Bank and others) are quite sound and
stable, minimizing the risks of strategic investors and giving accessible loans.
Saudi Arabia also succeeds in technological readiness (the O9th pillar):
multinational companies operating there ensure the transfer of technologies,

63



while the government makes efforts to increase the number of the Internet users
and availability of the Internet technology in education (Safeer - a cloud-based
system for Saudis studying abroad), healthcare (Electronic Health Records,
healthcare management, mobility etc.), banking and insurance, labour sector (e-
learning and job training), e-government services. The Kingdom has a big
market (the 10th pillar) due to large GDP, exports (33% of GDP), and imports
(35% of GDP). Unfortunately, business sophistication (the 11th pillar) and
innovation (the 12th pillar) are not that successful, although Saudi Arabia has a
great potential to use its competitive advantages more efficiently, employ
modern methods of production, creating more entities in the sphere of Research
and Development and introducing university programs to prepare those
scientists who would be able to improve the technological competitiveness [2].

Among the most problematic factors for doing business in Saudi Arabia are
restrictive labour regulations (24,9%), inadequately educated workforce
(15,5%), access to financing for general population (11,9%), inefficient
government bureaucracy (10,1%), poor work ethic in national labour force
(7,6%), inadequate concentration of infrastructure (6,2%), insufficient capacity
to innovate (6,1%), policy instability (4,6%) and so on [2]. In order to solve
these problems, recently Deputy Crown Prince Al Saud announced ‘Saudi
Vision 2030°. The plan involves the following reforms: freedom from oil,
subtracting Aramco (the government will offer less than 5% of the giant national
oil company on the stock exchange), sovereign fund (the largest in the world;
the government will carry out foreign investment through this fund), the green
card system to improve the investment climate and increase revenues from
tourism, increasing participation of women in the labour market from 22% to
30%, augmenting the role of private sector in the GDP from 3.8% to 5.7%,
creating a public holding company engaged in military industry, the anti-
corruption plan to be implemented through a chain of actions and regulations
[5].

In conclusion, taking into consideration the data form the GCI, | consider
Saudi Arabia a crucial player of world economic processes. Although some
problems are to be tackled, it has a lot of sources and potential to turn itself into
one of the strongest economies of an entire globe.
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ONE SHOT, UNLIMITED HITS:
ACQUIRING NEW SUBSIDIARIES BY GOOGLE
Jlecuk E.,
CTY/IeHTKA 2 KypcY, cneniajabHicTh « MizKHAPOHi eKOHOMIYHi BiTHOCHHIY,
IHcTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHLKHII HANIOHAJILHUI YHiBepCcUTET
imeni Tapaca llleBuenka

Nowadays, in the highly interconnected global economy, the role of inter-
company collaboration for innovation cannot be overestimated. While
everybody is looking for new inventions, ideas for a start-up, or a new point of
differentiation from others, | decided to have a look at the overwhelmingly
successful Alphabet company, better known as Google’s biggest subsidiary.

This TNC is killing a lot of birds with one stone by investing capital in
setting up and enforcing many different kinds of strategic partnerships. These
birds include increased competitiveness on the global scale, quick and effective
increasing company’s opportunities, and provided long-term success. Except
some widely-known Google’s acquisitions (Motorola, Android, and YouTube),
others, like Waze, which is their 5th most expensive acquisition, is (for the most
part) not common knowledge. The fact makes the topic considered very actual.

According to various informational resources, Alphabet is called the
biggest company in the world [The Guardian, 2016] or the most valuable
company, which even exceeds the Apple company [CNN, 2016]. Over the
Google’s short history (19 years), the company has managed to change the
vision of the Internet and the way of accessing information. Google services 3.5
billion searches per day which equate to 1.2 trillion searches a year worldwide
[Internet Live Stats, 2017]. Regardless the dominant positions of the company in
the technological space, Google is continuing to expand its possibilities by
acquiring new companies. From home automation technology to
telecommunications company, Google has attained over 170 companies since its
start in 1998 [Smart Data Collective, 2015].

While it is very arguable what acquisitions are the most important Google
subsidiary, we may consider the most valuable ones. Moreover, diving into the
reasons for these purchases, some of the strategies used by Google have become
more evident. According to Alphabet press releases and US Securities and
Exchange Commission [5], the list of the most valuable company’s acquisitions
Is as follows:

Table 1
The Google Company’s Most Valuable Acquisitions
Company name Price Date The Area of Expertise
(in $min)
1 | Motorola Mobility 12500 August 15, 2011 Manufacturing of mobile devices
2 | Nest Labs, Inc. 3200 January 13, 2014 Home automation systems
3 | DoubleClick 3100 April 13, 2007 Online advertising
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4 | YouTube 1650 October 9, 2006 Video broadcasting and sharing

5 | Waze 966 June 11, 2013 The software for GPS navigation

6 | AdMob 750 November 9, 2009 | Advertising on mobile devices

7 | ITA Software 676 April 12, 2011 Travelling technologies

8 | Postini 625 July 9, 2007 The security of communications

9 | DeepMind Technologies | 625 January 26, 2014 The systems of artificial intelligence
10 | Apigee 555 September 8, 2016 | APl management and predictive data

Source: Alphabet Press Releases https://abc.xyz/investor/

Larry Page has a special technique of making the decision whether to or not
to buy any new company. It is called the Toothbrush test: ‘Is this something you
will use once or twice a day and does it makes your life better?” [Traitler, 2015].
Below is the study of the reasons of latest and most valuable Google’s
acquisitions.

1. Motorola

The reason for this deal was striving of Google to receive the beneficial
patents of the Motorola company. This acquisition was sold to Lenovo for $2.91
bin 2 years after when the company became unprofitable and Google had
already kept most of the patents.

2. NestLabs

Google clearly understood the possibilities of enlarging its presence in
consumers’ houses, so in 2014 the company bought NestLabs producing the
tools for home automation, such as WiFi-enabled thermostats, smoke detectors,
and other home security systems.

3. DoubleClick

In 2007 the ancestor of Alphabet managed to kill two birds with one stone
when it bought DoubleClick. This action expanded the company’s presence
within the field of online advertising, as well as gained the precious relations
with the leading advertisers and marketing agencies.

4. YouTube

Online video was predicted to account for 69 percent of Internet traffic by
2017 [Tsiakis and Theodosios, 2015], so the decision to buy the popular video-
sharing network taken more than ten years ago was very reasonable. Google has
turned YouTube into the second biggest search engine in the world (right after
Google itself).

5. Waze

As a GPS-navigation app, Waze allows the customers to get geographical
bearings. Doing this users update the roads, so that Google may have the
information fruitful for other services.

Our predictions for Google acquisitions are presented in Table 2. They
result from the logic of the company is in the possibilities of expanding the
current market coverage.
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Table 2
Google’s Possible Future Acquisitions

Spotify

It is the largest music service based on the subscription in the market nowadays.

Why Yes Why No
e Understanding  subscription-based e Google is already an owner of Songsta
entertainment service which is also the music service
e Important relations with music e High price and bidding between the
industry company and Facebook

Netflix

It is the big video streaming industry with the marketing capitalization on the level of $23
billion.

Why Yes Why No
e The producer of exclusive content of e Google already owns some video
high quality streaming services
e Available on most devices e High price
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CBITOBI TEHJAEHIIII IHHOBAIIIHHOI'O PO3BUTKY
MakcuMeHKO A.,
CTyJeHTKa 3 Kypcy, cneniajbHicTh «MiKHAPOAHI €eKOHOMIYHI BIIHOCHHMNY,
IncTutyT MizkHapoaHuX BifHOCHMH, KuiBcbKNil HAIOHAILHUI YHIBEpCUTET
imeni Tapaca IlleBuenka

[HHOBAIIT — IIe KIHIIEBHI pe3yJbTaT IHHOBAIIMHOI MISUTBHOCTI, Y BHIJISII
HOBOTO a00 YJOCKOHAJIEHOr0 MPOJYKTY a00 TEXHOJIOITYHOI'O MpOIecy, SKUil
HAJIJICHO SIKICHUMHM TIepeBaraMM TIpU BUKOPHUCTaHHI Ta NPOEKTYBaHHI,
BUPOOHUIITBI, 30yTi, BUKOPUCTOBYETHCS Y TMPAKTHUYHIN ISUIBHOCTI Ta Mae
CYCIUIbHY TIEpeBary.

CTBOpeHHSI 1 TOUIMPEHHS I1HHOBAIIM MArOTh BAXKIWBE 3HAYEHHS IS
E€KOHOMIYHOI'O 3pOCTaHHS 1 MIABUIIEHHS J00poOyTy y BCiX KpaiHax.
3'SIBASIOTHCS MOMJIMBOCTI 71l YCHINIHUX 1HHOBAIIMHUX eKcrepuMeHTiB. Lli
MOJIUBOCTI € Ppe3yJbTaTOM: pPO3BUTKY 1H(POPMaIIHO-KOMYHIKAI[IIHUX
TEXHOJIOT1; pO3BUTKY IJ1I00aJbHUX JAHIIOTIB CTBOPEHHS BApTOCTI; IIIBUIIICHHS
pOJIl OKpEeMHX KpaiH, III0 PO3BHBAIOTHCSA B I100albHIM 1HHOBALIMHINA CHCTEMI;
3pOCTaHHsSI €KOHOMIKHM, 3aCHOBAHOI Ha MOCIyrax; 1 OUIbIIOI BIAKPUTOCTI JIS
TOPTIBII Ta HPSIMUX 1HO3eMHHUX 1HBeCTHIIIH. Ha chOromHINMIHIN IeHb KIFOYOBUM
3aBAAHHSAM 1HHOBAIIMHOI TOJNITUKKM B 0ararboXx KpaiHaX € 3a0XOUYCHHS
IHKJTIO3UBHOTO  3pPOCTAaHHS 1 TIATPUMKA JIOCHIDKEHb, CIPSIMOBAHUX Ha
BUPIIIEHHS. OCHOBHUX COIAJIbHO-€KOHOMIYHUX MpobsieM. Came 1€ € OfHIE 3
iIed AISUTBHOCTI CYYaCHMX 1HHOBAIlIHUX KommaHid. BoHM mepexonsrsh
(hakKTHYHO B HOBHUH CBIT, B SKOMY JOCHIIPKEHHS 1 pO3pOOKH Bce OiNbIme
nepexoisTh Ha pO3poOKYy MporpamMHOro 3abe3neyeHHs, SKe J03BOJISIE
ITIIBMIIYBAaTH MPOAYKTUBHICTh TEXHOJOTIM, a TaKOXX PO3BHUBATH IIOCIYTH, SKi
BOHHM MOXKYTh IIPOJIaBaTH CBOIM KIIIEHTaM Pa30M 3 OCHOBHUMU MPOYKTAMHU.

Tak, 3rigao 3 npocaimkeHHsM 2016 Global Innovation 1000 Study from
Strategy &, PwC, Ha chOrofHINIHINA J€Hh MOXKHA MPOCIIIKYBaTH TEHJCHIIIIO,
0 OUIBIIICTh 1HHOBAIIMHUX KOMIIAHIM TMEPEOpPIEHTOBYIOTh YAaCTHUHY CBOIX
BUTpAT HAa HAYKOBO-IOCTIIHI 1 JOCIITHO-KOHCTPYKTOpCchKi podotn (HIJIKP) 3
PO3pOOKK MPOAYKTIB HA PO3POOKY MPOrpamMHOro 3a0€3MEUEeHHS 1 CYIYyTHIX
MOCITYT.

[IpoBeaeH1 mOCIIIKEHHS JEMOHCTPYIOTh, IO MPOTIToM ocTaHHIX 10 pokiB
3MmiHIoBanacsa ctpykrypa Burpatu Ha HJIJIKP. Yactka Burpar mHa HAJAKP y
rajxysi mporpamMHoOro 3abesmedeHHs 1 mociayr 30umbmmiacs 3 54% mo 59% B
nepion 3 2010 mo 2015 pik 1, ik ouikyeTbes, 3pocTe 10 63% no 2020 poky. Y
toii ke yac urpatru Ha HJIJIKP mpoxykriB (BupoOiB) ckoporunacs mo 41
BifcoTka (3 46% B 2010 p), 1 ouikyerbes, o a0 2020 p. 3HM3UTHECA 10 37%
(3aranpHe 3HIWKEHHS Ha 19% B npomy aecatwiitti). ['J100anbHI BUTpaTH Ha
JOCTIKEHHS 1 pO3p0O0KHU B Tally31 MPOrpaMHOTo 3a0e3MeueHHs 30 UThIIMINCS Ha
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65% B nepiog Mixk 2010-2015 poxamu 3 86 mupa. mon. CIIA no 142 mapa. momn.
CIIIA.

TakuM YMHOM MOXKHA TOBOPHUTH IIPO T€, IO KOMIIaHiI OynyTh HaWMaTu
MEHIIIE 1H)KEHEPIB-MEXaHIKIB 1 OUIbIIE 1HXEHEPIB-PO3POOHHUKIB IIPOrPAMHOI0
3a0e3rneueHHs g crBopeHHsA. Skmo y 2007 pori JiiepoM IIOJ0 BHTpaT Ha
pO3pOOKM I1HHOBALIMHUX MNPOAYKTIB Oyiaa €Bpoma (3araabHa cymMa BHUTpAT
cranoBmwia 121 mupa. pon. CIHITA), To y 2015 poil «majgbMy IIEpIIOCTI»
neperiMae A3iichbkuil perioH (i3 3arajbHOI0 CYMOK BUTpaT 166 Mipa. mod.
CIIA).

OcTaHHIM 4YacoM MO)KHA IMOOAYWTH IEBHI PO3XO/KEHHS Yy HampsAMKax
IHHOBAIIIMHOI JISJIBHOCTI Ha perioHaJibHOMY piBHI. Tak, xommanii IliBHIuHOT
AMeEpHUKH OpIECHTOBAaHI Ha PO3POOKY IIporpaMHOro 3aodesmeueHHs — 15% Bifg
3arainbHux ButrpaT Ha HJJIKP y 2010 poti 1 mporuo3zosano 24% y 2020 porii, a
ABIICBKHAI PErioH 3alIMIIACTHLCSI OPICHTOBAHUM HAa CTBOPEHHS MIPUCTPOIB.
OnHIEIO 3 IPUYHH TAKOT'O PO3XOJHKEHHS € O00Ir 1HTEIEKTYaJbHOI BJIACHOCTI B
Amepunil. bBuibmiicTh aMEpHKaHIUB KYIYIOTH MOPOrpaMHlI HNPOAYKTH Ta
OHOBJICHHS JI0 HMX B TOM dYac K y A3ill BUKOPHUCTOBYIOTH II€PEBAXKHO
0OE3KOIITOBHE IIPOrpaMHe 3a0e3IIeUeHHS.

3rigao 3 gocaiymkeHHsM 2016 Global Innovation 1000 Study HanOUIBII
1HHOBaIIHUMH KoMmmaHIaMu € Apple Inc, Alphabet Inc, 3M Co, Tesla Motors
Inc, Amazon com Inc, Samsung Electronics Co Lid ta Facebook Inc.

Haii01apm1 BUTpaTH Ha 1HHOBAIUI OyiaM 34IMCHEH] YV HACTYHHHUX cdepax:
KOMII'IOTEpHA Ta cepa enekTpoHIKHU 13 YyacTKoro 24,0% Big 3arajabHOI BapTOCT1
sutpat Ha HJ[JIKP 3a 2016 pik (Samsung, Nokia, Sony, Panasonic, Matsushita,
Intel); oxopona 3q0poB’st — 22,1% Big 3aransHoi BaptocTi Butpar Ha HJIJIKP 3a
2016 pik (Johnson&Johnson, Sanofi, Pfizer, GlaxoSmithKline, Roche, Novartis,
Astra Zeneca, Merck).

3a nporuo3amu, g0 2018 poky Burpatu Ha HJIJIKP y cextopi oxopoHH
370pOB'sT IIEpPEBHUINATh CEKTOp KOMI'IOTEPIB 1 enekTpoHiku (165 mupa. mon.
CIIA mpotu 159 mupa. gon. CIIA), a iHgycTpis mporpaMHoOro 3a0e3rnedyeHHs
Ta IHTEPHETY Oyle BUIIEpEHKAaTH aBTOMOOUIbHY ranys3b (129 mupa. mon. 1 105
wipa. noia. CIITA simmosimHo). Bmepiie 3a Bcro ictopiro gociimkedb Global
Innovation 1000 yucno kommaniii 31 mrad-kBaptupor y CIIA 3pocio Ha 9,5%
B PIYHOMY YHCIICHHI. TaK0X MPOrHO3YIOTHCS iX TOaIbIIE 3POCTAHHS.

Po3BHTOK CBITOBMX IHHOBAIlIMHMX TEHJCHIIIM NPOTITOM OCTaHHIX
NECATHIIT, OYB HaA3BUYaMHO IMOTY>KHHUM. HOBI MPOAYKTH, IOCIYTH, JOIATKH,
MIPUCTPOI, KOHTEHT, IHIIIATUBA 3 OOCIYrOBYBaHHSA KJIIE€HTIB, IPOrpaMu
CTIMKOCTI 1 €THUKH, OI3HeCc-MOIel CYITEBO 3MIHWIA Ta IIPOJOBXKYIOTH
3MIHIOBATH Hallle KUTT. Bce O1Ibllle KOMIAaHIi 30CEPEIKYIOTE CBOIO yBary Ha
IHHOBAIIIMHINA TTOMITHIN 1 BKIAJAAI0Th 3HAYHY YaCTHHY CBOIX KOIITIB Y PO3POOKH
IHHOBAIIIMHUX TPOAYKTIB 1 OTPUMYIOTH BUIIII JIOXOH.

CIIMCOK BUKOPUCTAHUX JIZKEPEJI
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CYYACHI PUHKHA ®’IOYEPCIB Y I'AJIY31 EHEPTETUKHA
MamontoB M.,
cTyAeHT 1 Kypcy MmaricTpatypu, cneniajabHicTh «MiskHapoaHi piHaHCcH»,
IncTutyT MizkHapoaHuX BifHOCHH, KuiBcbKHNil HAIOHAILHUI YHIBEpCUTET
imeni Tapaca IlleBuenka

CBiTOBE PHHKOBE CEPEIOBUINE BHCYBA€ TIJABUIICHI BUMOTH 10 PIiBHSA
kBajiikaiii HaloHANHHOI (PIHAHCOBOI €NITH, il TOTOBHOCTI IO CHPUHMHSITTS
(biHaHCOBUX I1HHOBAIIM Ta PU3BHUKIB, BMIJIOr0 BHUKOPHUCTaHHS iH(doOpMalii mpo
MIHJIMBY CHUTYaIlll0 Ha CBITOBMX (DiHAaHCOBMX pHMHKax Ta iHIIe. Po3yMiroum 1ie,
HaM CJIJI Ham’siTaTd MpPO YHIKaJbHY MOXJIMBICTh KOPHCTYBATHCHh JOCBIAOM
KpaiH, ki B Teopii Ta mpakTUIll Habarato paHille OIaHyBaJdd PHHKOBY
ekoHOMIKy. CrnpoOyiMoO Ha iX JOCBIiJlI 3’ACyBaTH pojib 1 MeTy ¢’ rH0UepCHOI
TOPTiBII Ha PHHKY CEHEPreTHYHHUX pecypciB. bipxkoBa ¢dopma ToOpriBiai B
€poneiicbkux kpainax ta B CIIIA 3a 400 pokiB B CBOEMY PO3BUTKY HpOMIILIA
nuIsX BiJ (hOpBapHUX YTOJl 3 peaibHUMU aKTUBaMU (ToBapamu) 10 (piHAHCOBUX
¢’rouepcHUX KOHTpakTiB. CTBOpEHHs Tri00anbHOI Mepexi ¢’rouepcHuX Oipik
BCTAHOBJICHHSI 3aB’SI3KIB  MDK HUMHU JO3BOJISIE  3/IIMCHIOBAaTH  TOPTIBIIIO
JIepUBATUBAMU I11JTI01000BO.

®’rouepcHl Ta OMIIMHI pUHKH HA(TH 1 HAPTONPOAYKTIB SK HANOIIBII
BUTPEeOYBaHUX EHEPrOPECYpCIB, BXKE CTaIu C(HEpOr0 aKTUBHOI AISUTLHOCTI Maiike
ycix y4JacHUKIB 11i€i rany3i. Ha JlonmoHchkiit HadTOBiM OipKi BETyTh TOPTIBIIIO
oinbire 300 ¢ipm. Le npoBiguuii cBiToBUi ¢’ rouepcHuil HadpToBUN puHOK 50%
000pOTYy SKOro MpHIAAaE Ha BEIMKI KOMIIAHII Ta MIKHAPOJIHI MOHOIOJII.
JIpyrMM TaKkuM CBIiTOBHM ()’rouepcHHMM HadTOBHM pHHKOM € Hblo-Hopkchbka
ToBapHa Oipska. TopriBns BigOyBaeTbcs 3a 1mmicTbMa  ()’IOUEPCHHMHU
KOHTpAaKTaMHd 1 TpbOMa OMNI[IOHAMU 10 Ha(TI, AU3EIHLHOMY MNAIbHOMY,
HEETUJIIOBAHOMY OCH3MHI, IIPOINaHy Ta IPUPOJIHOMY rasy.

Byrimns, sk eHepreTuuHui pecypc 3a CBOIMHU XapaKTEPHUCTUKAMU 1 OLITBII
PIBHOMIPHUM PO3MOJAUIOM MK perioHaMu CBITY Ha BIIMIHY Bif HadTH 1 ra3y
Mae cBoro crieniky B oprasizamii Ta ¢opmMax TOpriBii. 30UTbIICHAS 00CSTIB
TOPTiBIIl, 3pOCTAHHS IIIH Ha BYTULIs, a TaKOXX PO3BUTOK €JIEKTPOHHOI TOPTiBII
3MIHMJIM METOJHW TOPTiBIi, a TakoX (OpMyBaHHS IIIH Ha el eHepropecypc,
Xo4ya paHilie BBaXAJIOCh, IO (’IOYEpPCHI PUHKH HE MIAXOIATH JJIs TOPTiBII
BYT'ULISIM 3 NPUYMH BEIUKOI KUIBKOCTI MapoOK Ta SIKOCT1 BYTULIA 1 10 TOTO XK,
TICHUX B3a€MOBIJHOCHMH MDK JOOYBHHMMH KOMIIAHIAMHA Ta KIHIIEBUMH
cnoxkuBayamu. Ha MiKHaponHux Oipxkax mnpopgaerbcst meHiie 20% oOcsris
CBITOBOIO BHIOOYTKY BYIULIS JO SKOTO BIIHOCHUTBCS B IEpHIy YEpry
CHEpreTMYHe BYTULIS Ta BUCOKOSKICHE KOKCiBHE Byruwisi. HaiGinbi
YCHIIIHUMU CTaldu (’roYepcd BBEJIEHI Ha KUTANCBHKI TOBapHO-CUPOBUHHIN
O1pki YrkeHwKOY.
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[Toku mo puHkU ¢’IOYEPCHUX KOHTPAKTIB Ha BYTULIA HE JIOCATIU PIBHSA
pUHKIB HapTH, a pO3pPaXyHKH II0 KOHTPAKTAM BHUKOHYIOTHCS TOTIBKOIO
BIJIMOBITHO 70 OMYyOJIIKOBAaHMX 1HJEKCIB IiH. TOPriBIIS BYTJUISAM 3HAXOIUTHCS
Ha erari nepexojay BiJi CIOTOBUX PUHKIB 10 TOPriBJi Ha pUHKaX (’r0YepCcHUX
KOHTPAKTIB, aji¢ BIUIUB OCTaHHIX Ha ()OpMYBAaHHsS BYTUIBHHUX I[IH CTaB OLIBII
BaroMHM.

PedopmyBanHs puHKIB eneKkTpudHOi eHeprii i razy y €C po3modanocs B
kiHI1 90-X pokiB XX CTOMITTS 3 IPUHUHATTAM Iepiioi €BponeichbKOi TUPEKTUBH
nmpo Jbepaizaiiio €BpONeCcChKOro puHKYy. Hacmigkom IIbOro CTaB PO3BUTOK
eHepreTuuHUX Oipk, 30kpema, Benukooputanii UKPX (UK Power Exchange)
Powernext y I[lapmwxi, EEX y Himeuunni, Hopsesbko-11IBenceka Nord Pool Ta
1HIIT, IO TIPU3BEJIO J0 TOTO, IO JICBOBA YacTKa €JIEKTPOCHEPrii MpoaaeThest ado
KYIYEThCA Ha Oipkax a0bo 3a JTBOCTOPOHHIMHU KOHTpakTamu [ 1].

OcHoBHHI 00cCsT orepallii Ha Oipki BiIOyBa€ThCs Ha CIIOTOBOMY PHHKY,
SKUN € JIOTIOBHEHHSAM JI0 PUHKY JBOCTOPOHHIX JIOBFOCTPOKOBHUX KOHTPAKTIB.
bip>xa Toprye HacTymHMMHM BUJIaMM KOHTPAKTIB: 3alIeKHO BiJ TOJUHHU
nmocTadyanHs (KOHTpakTU Ha 0a30Be 1 HA MIKOBE HABAHTAXKEHHS); 3aJIEKHO BiJ
nepioAy MmocTravyaHHs (CE€30HH1, KBapTalbHI, MICS4HI, J00OBI, CIIOTOB1, TOIIO).

Y 2008 pomi Powernext i EEX ctBopunu kommanito EPEX Spot SE
(European Power Exchange), skiii mepemaHo yci CBOi CErMEHTH TOPTiBIII
EIEKTPOCHEPTETUKU Ha PUHKY Spot «Ha 700y Hamepen». ChoroiHi 3a o0csaraMu
Ta 000pPOTOM TOPTIB € OJHA 13 TPOBITHUX CHEPreTUYHUX OIpK, sKa 3a0e3meuye
CIOTOBY TOPTiBIIO HAa 00’e¢qHaHOMY pUHKY HiMmeuunmnu, ABctpii, @paniii Ta
[IBetimapii, sxuii cnoxuBae 30-40% enexrpoeneprii €C. Tyt Topryrorbes
¢’rouepcamMu Ha €IIEKTPOCHEPTiI0, Ta3, BYriuisl Ta iHmie. bipxka BU3HaAuae Tpu
mian — no ®panmii, Himeuunni/ABctpii 1 IlBetimapii. OOcsar mpomax
enektpuunoi eneprii Ha EPEX Spot SE y 2010 pom cknagaB 280
Mipa.kBr.roxa., 3 skux 60-70 mapa. kBT.rog. BUpoOIE€HO BiIHOBIIOBAIBHUMH
mkepenamu  eHeprii [2]. 3aranom me ckmanmo 20-22% 3aragpHOrO 00CATY
CriokKMBaHHA 1MX Kpain. Ciin 3a3HaunTH, 10 HiMeudnHa nipomae yepe3 Oipixki
50%, a ®panris 6;m3pk0 30% 3araabHOTO 0OCATY CIIOKUBAHHS €IEKTPOCHEPTIi.
Kpim toro EPEX Spot SE Hamae mocayrm yropcbkiit 6ipxxi HUPX 1o
YIOPaBIIHHIO PUHKOM, MPU IbOMY TOPTiBEIbHA CUCTEMa 3HaXoAuThes B [lapuxki,
a TIOKYIIIII 1 MPOJABIll — B YTOPIIHHI.

Uepes enektpoeHeprernuny Oipxky Nord Pool xkpain CkanauHasii
BIIPOBA/PKCHO KOTHPYBAHHS I[IH Ha €JIEKTPUYHY EHEPril0 B PEXKHMI «Ha 100y
Harepea», a TaKoXX O1p>KOBY TOPTiBIIO ¢’ I0OUEPCHUMH KOHTpaKTaMU. DIHIISHIIS
gyepe3 IpeACTaBHUIITBA (PIHCHKOI Oipyki yCHIIIHO BHUWIIA HA BHYTPIIIHIM
CKaHJMHABCbKUM PUHOK, a 3rojgoM 110 Nord Pool npuegnanace anis. 3aBasku
3nMuTTIO - Ha 6a3i Oipki EPEX Spot SE, Hinepnanaceko-6putancbkoi 61pxi APX
— ENDEX Ta Gensriiicekoi Belpex B mepion 3 2006 mo 2010 pik BigOymach
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iHTerpamiss  puHky @panuii 3 o0’egHaHuMu  puHKamMu  HimeprnaHsmis,
BenmukoOpuranii 1 benprii.

[TincymoByrOYM, CIiJi CKa3aTd — JOCBIJ €BPONEHCHKUX KpaiH Ha
(’roUepCHUX pPUHKAX CBIIYUTH, W10 BpEMITI pemT (¢ I0UYepCHUM KOHTPaKT
TpaHC(HOPMYIOTHCSI HA pPEAJTbHHN CHOTOBHM, ajie MPU IbOMY MOXKIIUBICTh
MIOCTaBKM 1 caMa II0CTaBKa BHUKOHYIOTh BaXXJIHMBY €KOHOMIYHY (YHKIIIO-
3a0€31MeuyIoTh 3B'30K ()’I0UYEPCHOTO PUHKY 3 PUHKOM peanbHOro ToBapy. Ha
(’rouepcHi TOBAapHI yrojy, 110 3aBEPIIYIOTHCS PEAIbHOIO MOCTABKOK MPUIIAIAE
Ha piHUX puHkax Bix 0,6% g0 1,2% OipxoBoro o6iry [3], a iHm
3aBEPIIYIOTHCS NUISXOM YKJaJaHHsS oOepHeHoi yroaw. Posmoninm Toprisii
¢’rouepcamu y 2013 porri mokasye, 110 1051 eHepreTUKU B HUX ckiiaaana 5,8%.
IIpu mpomy BapTo mam’sraTtu, mo ¢’rodepcHa Oipka, K OipKa peaabHOro
TOBapy, HE TMOTPiOHA, OCKUIBKHU CIYKHUTh HE JUIs MOCTA4YaHHS TOBapy, a It
BUKOHAHHS MAaKpPOCKOHOMIYHMX (YHKIIIHA: IIHOYTBOPEHHS, XEKyBaHHSI,
iH(dOopMaliitHoT Ta cTabimizariitHoi [4].

CIIMCOK BUKOPUCTAHUX JIZKEPEJI

1. Enepreruka: icTopisi, cydacHICTh 1 MaiiOytHe [Enextponnuii pecypc| —
Pexxum nocrymy: http://energetika.in.ua.

2. Abercade consulting [Enexkrponnuii pecypc] — Pexum moctymy:
http://www.abercade.ru.

3. ABtopedepar nucepraiii a-pa ekoH. Hayk: 08.05.01 / O.M. Coxaipka;
Tepuom. akan. Hap. rocn-Ba. — T., 2003. — 37 c.

4. MixnaponHi ¢iHadncu [Tekct]: HaBu.moci6./ [LI.  [saxosa, M.L
Makapenko, ®@.0. XypaBka Ta iH.]; 3a pen.M.[.Makapenka Ta L.I./[sxoHOBOI.-
K.: «llenTp yuboBoi miTeparypu», 2013. -548 c.
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HANPAMKHU YIOCKOHAJIEHHA MI’KHAPOJAHUX BAHTAXKHHUX
HEPEBE3EHD I3 3ACTOCYBAHHAM TEPMIHAJIbHUX
TEXHOJIOI'TH
Martseinuuk M.O.,

CTyJIeHTKa 3 Kypcy, crnemiajJbHicTh « TpaHCIIOPTHI TeXHOI0TID,
KuiBcbka nepxaBHa akajaeMisi BOAHOT0 TPaHCNOPTY iMeHi rerbmana Ilerpa
KonameBnua-Caraiizaunoro

B ocranniit yac y 3B’s3Ky 3 moTpe0Or0 y BUKOPUCTAHHI HOBUX MIIXOJIB Y
JIOTICTHII, IO TPYHTYIOTHCS HAa BUCOKOMY PiBHI SKOCTI HaJaHHS TPAHCIIOPTHUX
Ta BAHTKOMEPEPOOHMX IIOCIYT, BUKOPUCTAHHS TEPMIHAIBHUX CHCTEM B
MDKHApOIHUX TIEPEBE3EHHAX € BKpail HEOOX1THUM.

JlocaimKeHHIM [IUTaHb OITUMI3aIlll  TEXHOJIOTTYHHUX IPOIIECiB
TPAaHCIOPTYBAaHHS BaHTaXIB MPHUCBAUYeHI podoru BueHumXx Hikomina B.1,
CmexoBa A.O., Mwuporuna JI.b., Jlykincekoro B.C., Bempmoxuna A.B.,
Heuaesa I'.I, Haropnoro €.B., Korenko A.M., I'yoenko B.K., AnbommHchKOro
€.C. Ta iHImIMX.

Meroro JaHOro MJOCHKEHHS € aHajgl3 NuTaHHA (DYyHKIIOHYBaHHS
TepMiHATBHUX CHCTEM Ha MDKHAPOJHOMY DPiBHI, a TAKOK BU3HAUCHHS iX POl y
M1IBUIIEHH] PiBHSI €(DEKTUBHOCTI IIPOIECY MepeBE3EHHS.

TepmiHanbHa cucTeMa — 1€ CKJIajiHa OpraHi3alliiiHO-TeXHIYHA CUCTEMA, 1110
CKJIQJIa€ThCS 3 TPhOX CAMOCTIMHHMX, aJi¢ CKOOPAMHOBAHMX MIX COO0OI0
MIJCUCTEM: OpraHi3alis BaHTaXOIMEPEBE3EHHS MDK MIANPUEMCTBAMH Ta
TepMiHallaMH; (POPMYBaHHS TEPMiHAJIB; MIXKTEPMIHAJIbHI TIepeBe3eHHs [3].

3araiioM, Iia TEpPMIHAJIOM CJIJ PO3YMITH OJMH 3 TOJOBHUX €JIEMCHTIB
JAHIIOTa IIOCTaBOK, BIiJ €(QEKTHBHOIO (YHKIIIOHYBAaHHA SKOI'O 3aJICKHTh
32/I0BOJICHHSI TIOTPeO CITOKMBA4YiB y BYACHIM Ta SKICHIH JOCTaBIll BaHTaxy, a
TaKOX € BAXJIMBUM (PAKTOPOM ILIOAO OTPUMaHHS MPUOYTKY Ta MiHIMi3alis
BUTpAT BiJ] IEPEBE3CHb.

OCHOBHUMH OMEpaIlisIMU TEPMIHANY € YKPYIHEHHS a00 pO3YKPYMHEHHS
BAaHTXHUX TAPTiid, THMYACOBE 30€piraHHs BaHTAXIB Ta MEPEBAIKa BAHTAXKHUX
OJIMHUITL MK PI3HUMHU BHJIAMHU TPAHCIIOPTY.

Oco0bnuBe Miciie cepea TPAaHCTIOPTHUX TEPMIHATIB 3aliMar0Th KOHTEHHEPHI
TEPMIHAIM MOPCHKUX TOPTIB, sKI 3a0e3Me4Yyl0Th 3B'SI30K  MOPCBHKHX
KOHTEHHEPHUX JIIHIN 3 KOMYHIKAIIIMA BHYTPIITHHOTO TPAHCIIOPTY.

OcHOBHUMHU  (QYHKIISIMH  IIOPTOBUX KOHTCHHEPHHX TEPMIHAIIB €
HABaHTAXEHHS Ta PO3BAaHTAXEHHS CYJEH; KOPOTKOCTPOKOBE 30epiraHHs
KOHTEHHEPiB; HABAHTAXKCHHS 1 PO3BAHTAKCHHS HA3€MHOTO TPAHCIOPTY;
30epiraHHs MOPOXKHIX KOHTEMHEpIB, SIKI MOXYTh OyTH HaJaHi KOpPUCTyBaudawm;
HABaHTAKCHHS Ta PO3BAaHTAXCHHS KOHTCHHEPIB HA KPUTUX CKJIaJaX, 1€ MOXKYTh
BUKOHYBAaTHUCS TAKOXX YMAaKOBKa Ta MapKyBaHHS BaHTAXIB, Mi0Ip BaHTAXHUX
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napTid TOILIO; MUTHE O(QOPMIICHHS; HaJaHHS EKCHEAUTOPCHKHUX, areHTCHKHX,
CTpaxoBUX, 1H(OPMaLIMHUX Ta IHIIUX TOCIYT, MOB'SI3aHUX 3 TEPEBE3CHHIMHU
[2].

[IpuuanbHuii HAaBaHTAXKYBAIBHUN (PPOHT KOHTEHHEPHOI'O TepMiHATY (pHC.
1) ocHamyeTbcsi KOHTEMHEPHHUMH TMEPEBAHTaXXyBauaMH, 3aBJAaHHSAM SIKUX €
NepeMIIIeHHS] KOHTEHHEPIB MIXK CYJTHOM 1 IPUYATIOM.

= =

Pucynok 1 — BapianT mianyBaHHs KOHTEHHEPHOTO TEPMIHATy MOPCHKOTO
nopty [2]

1 — mpuvasbHUII HaBaHTaXyBaJIbHUN (PPOHT; 2 — 30HA 30epiraHHs KOHTEHHEpIB; 3 —
TWJIOBHHM HaBaHTa)XyBaJIbHUH (pOHT; 4 — mepeBaHTaxKyBaui; 5 — 3aJi3HMYHI Koiii; 6 —
KOHTEWHEpHE JeTo; 7 — KPUTHM CKJIaJ KOMIUIEKTalli; 8 — B'137 1 BHi3a A1 aBTOMOOLTIB 3
aBTOBar; 9 — 30Ha apiOHOro pemMoHTYy KoHTelHepiB; 10 — odicua OyxmiBnsa; 11 — crTosiHKa
aBTOMOOUTIB 1 HamBHpu4emiB; 12 — 30Ha 30epiranHs peprkepaTOpHUX KOHTEHHepiB; 13 —
30Ha 30epiraHHs KOHTEHHEPiB 3 HeOe3NeUHNMHU BaHTaxkaMu; 14 — mij'i3Ha aBroopora

OnmnuM 3 HaWCydacHIMMX KOHTEWHEPHUN TEpMiHAIIB B CBITI €
«AnpTeHBEpaEp», SAKUN 3HaxoauTbcss B mopTy [abmypr, Himeuumna. Bin
Hanexuth rpym kommanii  HHLA (Hamburger Hafen und Logistik AG).
Tepminan 6yB Bigkputuii y 2001 porii, noBxuHa npudanbHoi diHii 1400 MeTpis,
OHOYAaCHO  MOXe  00poOnsitTh 4  BENTUKOHHAXKHHUX  KOHTEHHEPOBO3H
BaHTaxomaiomHicTio g0 14000 TEU. MakcumansHa ocagka 16,7 Merpis.
3aranpHa €MHICTh CKJIaAy A03Boiige omHovyacHO 30epiratu no 38000 TEU. 3a
2015 pix tepminan nepepoous 2,4 mutH TEU. «AnbTeHBepaep» 00CTyroBy€eThCS
22 mapamu KpaHiB Ta 53 TpaHCHOPTHUMU 3acobamu [3].

Cepen ykpaincbkux kouTeiiHepHux TtepminamiB «[TIK VYkpaina» -—
HaWmoTyxHimu Tepminan. 3a 2015 pik Oymo mepepobsieno 124 828 TEU.
Mictkicts Tepminany 19700 TEU [4].

3aranpHa qoxkuHa mpudaniB 1190 m. O6cmyroByerses 20 kpanamu ta 29
TpaHCHOPTHUMHU 3aco0aMu. OCHOBHI XapaKTEPUCTUKU: BHCOKA SIKICTb MOCHYT,
cydyacHe OOJagHaHHS 1 TEXHOJOTil, KOMITIOTEPH30BaHA CHCTEMa OOJIKY
KoHTeMHepiB cydacHoro piBHsA (CTIS) 3 mocTymHO0O 17151 KITIEHTIB 623010 TaHUX,
NpaKkTHKa 0araTopiyHOro MIXHAPOJIHOTO AOCBiNY, 1HAMBIIYyaJIbHUN MiAXiA 10
kiieHTiB. «'TIK-Ykpaina» 3apa3 onepye koHTeiHepHUM TepmiHaioM B Ogmeci
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notryxkHictio 700 tuc. TEU, HOBUI TPOEKT MO CyTi € PO3MIUPEHHSIM IbOTrO
TEpMiHATy 3a paxyHOK HaMHUBHUX TepuTopid miomero 19,3 ra. [Ipomyckna
3/IaTHICTh KOHTEWHEPHUX MOTyxkHocTel Ha Kapantunnomy mori ckiagae 600
tuc. TEU[S].
[TopiBHsITBPHA XapaKTEpUCTHUKA TTOKA3HHUKIB TEPMIHAJIIB «AJBTEHBEPICH» 1
«['TIK Ykpaina» npeacrasieHo B Ta0. 1.
Tabnuust 1 — [TopiBHSIHHS MOKAa3HUKIB TEPMIHATIB «AJBTEHBEPACH 1

«I'TIK Ykpaina»
IToka3HuK «AnprenBepaen» | «I'TIK Vkpaina»
MakcuManbHa ocajka, M 16,7 14
JloBXWHA IPUYAITBLHOTO GPOHTY, M 1400 1190
KinbKicTh epeBaHTaXyBaJIbHUX KPAHIB, T 44 20
KiibKicTh TpaHCTIOPTHUX 3aC00i1B, IMIT. 53 29
O6po6aeHo koHTEMHEPIB 3a 2016 pik, muH. TEU 2,4 0,125
MictkicTs Tepminany, TEU 38000 19700

Y pesynbrari pocmimkenHs Oymno BusiBieHo, mo «[TIK VYkpaina»
NOCTYTAEThC  «AJIbTEHBEPACHY» 3a BCiMa TMOKa3HUKamMu. ['aMOyp3bKHii
TepMmiHan Mmae: Outbmii TmMOWHWU, Ha 2,7 M OLIbINEe, HDK B YKpaiHCBKOMY;
JOBXXKUHY TpuYanbHOoro (poHty Ha 210 M Ouible; MICTKICTh TepMiHAIy Ha
18 300 TEU 6inpma, HiX y «I'TIK Ykpaina». O0’em nepepoOKu KOHTEHHEPIB B
yKpaiHCbKOMY TepMiHami MeHmmi Ha 2,275 wmnH. TEU 3a  o0’em
«AJIBTEHBEPICHY».

JInsi TOKpalleHHS TOKAa3HWKIB Ta eQeKTUBHINMIOr0 (yHKIIOHYBAHHS
tepmiHany «I'TIK VYkpainay HeoO0XiqHO: MNPOBOAUTH JHOMOTIUOIIOBAIBHI
po0oTH, sl TOro, MO0 MaTH MOXJIMBICTb NPUNMAaTH BEITUKOTOHHAXKHI
KOHTEHHEPOBO3M; 30UIBIIMTH MICTKICTh CKJIAJ(IB; aBTOMAaTHU3yBaTH BCIO
TEepMIHAIBHY CUCTEMY; 3aJly4aTH OlJIbllIE CIIOKUBAYIB Ta pO3POOUTH €(hEKTUBHY
CUCTEMY 3aJTy4eHHS MIKHAPOJTHUX 1HBECTHUI[IN, 30UTHIITUBIITN TUM CAMHM YacTKY
Ha pUHKY Ta (DiHAHCYBaHHS 3 OOKY 1HO3EMHUX MapTHEPIB.

CIIUCOK BUKOPUCTAHUX /KEPEJI

1. TpancopTHi TepMiHaIM 1 TEPMIHAIBHI TEXHOJIOT1l TPAaHCIOPTYBaHHS
[Enextponnuii  pecypc]. — 2015. - Pexum goctynmy 10 pecypcy:
http://stud.com.ua/23397/logistika/transportni_terminali_terminalni_tehnologiyi
_transportuvannya.

2. Uatepmonansubie TepMuHaisl [ Enextponnwmii pecypc]. — 2014. — Pexxum
JOCTYITY 10 pecypcey:
http://studme.org/1417062223401/logistika/intermodalnye_terminaly.
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3. Container Terminal Altenwerder [Enextponnuii pecypc] — Pexum
JOCTYITy hi () pecypcy: https://time.sc/sights/container-terminal-
altenwerder/4e1c54747d8bdabfdOfch77f.

4. PuwxenkoBa H. OObembl mnepeBaiku KourelinepoB [EnexkrpoHHui
pecypc] / Haranes Pmwxenkona // [loptu Ykpainu. — 2015. — Pexxum noctymy 10
pecypcy: http://portsukraine.com/node/4182.

5. I'TIK-Ykpaina: «bauynMo MO3UTHBHY TEHJACHILIIO LI00 KOHTEHHEPHOIO
BaHTax000iry» [ Enexktponnuii pecypc]. — 2015. — Pexxum moctyny 10 pecypey:
http://uspa.gov.ua/ru/pres-tsentr/analitika/analitika-2016/14708-gpk-ukraina-
vidim-pozitivnhuyu-tendentsiyu-po-kontejnernomu-gruzooborotu.
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OI'JIA TEHAEHII BEHUYPHOI'O IHBECTYBAHHSI
Hecrtepuosa T.,
cTyAeHTKa 1 Kypcy maricTparypu, cneniajibHicTh «MixkHapoaHi pinancu
Ta iIHBeCcTULID, [HCTUTYT MIZKHAPOJAHUX BiITHOCHH,
KuiBcbkuii HanionaabHui yHiBepcurteT iMeHi Tapaca llleBuenka

Ha cporoguimHiii 1eHh BEHUYpPHHH KamiTajl CTaB OCHOBHHUM JIBUTYHOM
€KOHOMIYHOI'0 3pOCTaHHA SIK PO3BUHEHMX KpaiH, TakK 1 KpaiH, 0 PO3BUBAIOTHCS.
Bapto 3a3HaunTH, 10 3HAYHA KUIBKICTh MYONIKAIM iAeanidye AisIbHICTD
BEHUYPHHUX 1HBECTOPIB, TOMY METOI JaHOTO JOCHIIKEHHS € 00’ €KTUBHUM
aHami3 JisSUIbHOCTI BEHYYPHUX 1HBECTOPIB Ha Cy4YaCHOMY eTami €KOHOMIYHOI'O
PO3BUTKY.

3a 2016 pik MokHa OyJIO CIIOCTEpIraTH CIUIECK aKTUBHOCTI BEHUYPHOT'O
inBectyBanHsa 148 wmimesapaiB gomapie CIIA Oymo imBecroBano uepes 8 381
YTOJly, 11 € HAWBUIITUM ITOKa3HUKOM 3a MaibKe JiBa AecaTuiiTTa. BiqnocHo 2015
poKy, (hiHaHCyBaHHS 3pocio Ha 54%, B TOM Yac K cyMa CepeIHbOCTATUCTUYHOT
yroau 3pocina g0 10 mun. gon. CHIA.

B 3anexHocTi BiJ OOCSTIB 1HBECTYBAaHHS MOKHA BUIUIUTH TPU OCHOBHI
TUIA BEHYYPHOTO 1HBECTYBAHHS:

1. IuBecTyBaHHs, IO Ma€ MOPIBHAHO HU3BKI PU3MKH Yy BXKE ICHYIOUl Ta
aKTHUBHO 1104l Ha PUHKY KOMIIaHii, IO 3HAXOAATHCSA Ha OUIBIN MI3HIX CTaaisfx
MOIIYKY JIOAATKOBOTO KariTay.

2. 3MiHa MpPOEKTIB, 1HBECTYBaHHS B JOJATKOBI a00 OKpeMi MNPOAYKTH
ICHYIOUHMX KOMIIaHIH.

3. HaliG11pI1 pu3uMKOBE — 1HBECTYBAaHHS B NMPOEKTH HA MOYATKOBIN cTafli
PO3BUTKY: CTapTamny,; HEBEIWKI KOMIMaHii, M0 MIyKalOTh BIJIHOCHO HEBEIWKIi
oOcsru KamiTary o0 po3rnovyaT CBOKO JIISIbHICTh. B Taki MpOeKTH 1HBECTYIOTh
HacamIiepe/ MIITXoM KpayadaHaiHry abo 3BepTaloThCs 10 «O013HEC STHTOIIBY.

3a 4-mit xBapran 2016 poxy Ti00anbHI TOKa3HUKA BEHUYPHOTO
IHBECTYBaHHS JIEI0 3HWIM3MWINChH, HacaMIIepe]I 11 IMOB'sI33aHO 3 TIEPEOIIHCHUMH
npoektamu B Kutai ta CIIIA, momiTHYHIME Ta €KOHOMIYHUMH MPOOIEeMaMU B
€Bponeiicbkomy Coro3l. 3a Mpor€Ho3aMu eKCIepTiB, (IHAHCOBI PHUHKH
3anuiiarhesi HecTinkumu 1 B 2017-2018 poxkax. [Ipu 1ipomy, BapTo 3a3HAYUTH,
IO TMOCTIMHO HM3bKI MPOIEHTHI CTaBKU Ta IMOMIpHE €KOHOMIYHE 3pOCTaHHS
CIIOHYKAIOTh arpeCMBHMX 1HBECTOPIB IIYKAaTH OLIbII MPUOYTKOBI Ta BOJHOYAC
O1IBII PU3UKOBI IIPOCKTH.

ITepiog 2012-2015 pp. o3HaMeHyBaBCs IMMIABUIIEHHAM creriaimizamii y
chepi BeHUYpHOro 1HBECTYBaHHs. TaK, HAIIPHKIIAJ, YiTKO BUIUIMIIKCS JiIECPU B
3aJIEKHOCT1 Bl KUIBKOCTI yroja 1 po3Mipy 1HBECTOBAHOr'O KariTaiay: po3poOka
MporpaMHoOro 3abe3rneyeHHs (3aiiMae rnepiie Micle y rio0ajibHOMY PEUTHHTY Ta
BHUpociia Ha 126% B MOPIBHSAHHI 3 MOMEPEAHIM POKOM); O10TEXHOJIOT1]; Meia Ta
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pekiama; po3poOka Ta BUpoOHMITBO ramkeriB; IT mocayru; enepreruka;
TeleKoMyHiKalii. 3aBAsSKK BY3bKiM creriamizalii y 1HBECTOPIB € MOXIIHUBICTh
30CEPEAUTHUCS HA TX KIIFOUOBUX KOMIETEHIISX.

VY cBiTI, € ICHYIOTh KOMITaHIi-€IMHOPOTH, MOXKHA TOMITUTHU IIIe OJIHY HE
MEHIII BaKJIMBY TEHJECHIIIO L] wmatil]
CIIOXKMBYOTO CEKTOPY, IO 3aiiMaloTh BY3bKl1 HIllll B MIATaly3sX CKJIaAaloTh
3HAYHY KOHKYPEHIIII0 KPYITHHUM KOPMOpaIisM, IO MPUBOAUTH JI0 JBOX
pe3yNIbTaTIB: a) BUKYIy MaJIOi KOMIIaHI1 BEIMKOI0; 0) 3aydeHHs mpodecioHaniB
Ta JIOAATKOBOI'O KaIliTajly 3 METO BUXOAY KOMIIaHIi Ha TJI00aJIbHUN PUHOK.

CIHIA mpoaoBXyrOTh JOMIHYBAaTH B CEKTOPI BEHUYPHOTO iHBECTYBaHHS. Y
2016 pori O6yno iHBecToBaHO 72,3 mupn. noi. depe3 3 916 yroma, BpaxoByrouu
CWIBHUHU foap Ta mauiieHHs craBku ®PC y rpyani 2015 p.

[Ipu 1bOMy BaXJIMBUM € Te, IO BIEpIE B ICTOpIi, 32 OCTaHHI TPU POKHU
II’SITh HAMOUTIKUX yrox Oyio mpoBeneHo mo3a Mexkamu CIIIA 1 Bci BoHH OyiH
sniiicieni B Kwurai. Ha Kuraih y ganumii yac mpumanae B Tpu pa3u OuIbIie
BCHUYpPHUX 1HBECTHIIIM, HDK Ha BCl KpaiHu €Bponu pa3oMm  y3sTi.
CrocTepiraeTbcs MiIBUINCHHS 3arajibHOr0 (piHAaHCYBaHHA B po3Mipi 49 mup.
non. CIIA uyepes peamizamito 1635 yroa. Ciaing BiJ3HAYWUTH, IO BEHYYpPHE
iHBecTyBaHHsa y Kurtai BUpociio B ciM pasiB 3a OCTaHHI I'SITh POKIB [1 37 mup,
moin. B 2010 p. go 49 mupa. mon. B 2015 p. Po3mip yrogu moaBoiBcs. Tak,
Hanpukiaa, y 2010 p. po3mip yroau craHoBuB 15 muH. noin., a B 2015 p. Bxe 30
MJTH. JTOJI.

Tperiit HaltOuIbIIUMK yuacHUK — IHmig. [HAis iHBecTyBana 8 Mupa. JOJ.
CHIA uepe3 528 yrog y 2016 pomi (3pocTaHHS 10 IONEPEIHBOTO IEPIOAY Ha
43% 1 89% BianoBigHO). KpaiHa mae O€3CyMHIBHI MOXKJIMBOCTI, ajie HE
MTOBHICTIO 1X BHKOPHCTOBYE, MAETHCSA HacamIiepes Mpo BHUCOKOKBai(hiKOBaHUX
KOMIT'FOTEPHHUX CIICIIATICTIB Ta 3aPOJIKEHHS CEPEIHhOro Kiacy (Sk Mu 6auyumo,
B Kutai ne crano j10KOMOTMBOM pO3BUTKY ekoHoMmikH). IIporte, 0e3 mux
npaiiBepiB, pHHOK [H1T 3aMMIITa€ThCS TOCUTh PU3UKOBAHUM VIS ITATIPHEMITIB Ta
iHBecTopiB. He3Bakaroum Ha 11 CTPYKTYpHI HEMOJIKH, 1HAIMChKI TEXHOJIOT14HI
igHOBaIlii B 2016 porti, tMOBIpHO, OyJIM HAWYCHIIITHIIIIMME 32 BCIO ICTOPIIO.

[ligBoasun MiACYMOK, HEOOXITHO 3a3HAYUTH, IO KUIBKICTH YroJ HE €
a0COJIIOTHUM MOKA3HUKOM YCHINIHOCTI BEHUYPHUX IHBECTHUIIIM, TaK SK BOHA
MOBHICTIO HE BigoOpakae pealbHUM cTaH peded. B  KOHTEKCTI OIHKH
e(peKTUBHOCTI HEOOX1JHO TOBOPUTH PO yCHIIIHE (DYHKI[IOHYBAHHS MPOEKTIB 1
KOMIIaHii B ki OyB i1HBECTOBAaHMM KarliTajl. BpaxoByro4uu BHUIIIEHABEACHE BapPTO
3a3HaYUTH, 10 Jume 6% crapraniB y 2016 poui € ycmimuaumu, a 94%
30aHKPYTYBAJIH 1 MPUTIMHUIN CBOE ICHYBaHHSI.
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PRESIDENT TRUMP’S TRADE POLICY AGENDA:
THE NEW VISION FOR TRADE OR REINVENTED MERCANTILISM
Hogak O.€.,
CTY/IeHTKA 2 KypcY, cneniajabHicTh « MizKHAPOHI eKOHOMIYHI BiTHOCHHIY,
IHcTUTYT MIXKHAPOAHMX BiTHOCHH, KHIBCHLKHII HANIOHAJILHUI YHiBepCcHUTET
imeni Tapaca llleBuyenka

During the 2016 presidential campaign, President Trump announced to
chart a new course on the US trade policy. The first few months of his
presidency have already indicated his commitment to follow through these
plans.

So is it a strong voice of the mercantilism, replaced by the free trade era
many years ago and now reinvented as a policy of economic nationalism or is it
a new vision for trade which will eventually revolutionize the world’s economy
and “Make America Strong Again”?

In his Inaugural Address, President Trump included trade among the
policy areas guided by an ‘America First’ agenda and stated: “We must protect
our borders from the ravages of other countries making our products, stealing
our companies, and destroying our jobs. Protection will lead to great prosperity
and strength” [1].

On January 21, President Trump’s first full day in office, the White House
website added a policy statement called “Trade Deals Working for All
Americans”: “With tough and fair agreements, international trade can be used to
grow our economy, return millions of jobs to America’s shores, and revitalize
our nation’s suffering communities” [2].

The implementation of this strategy has already started by the withdrawal
from the Trans-Pacific Partnership on January 23, 2017. The TPP — a 12-nation
deal (USA, Canada, Mexico, Japan, Australia, New Zealand, Chile, Peru,
Malaysia, Singapore, Vietnam and Brunei) — was negotiated under former
President Barack Obama. The TPP would have slashed tariffs for American
Imports and exports with those countries. In exchange, the United States had
negotiated labour, environmental and intellectual property protections that major
businesses sought [3].

There will be no immediate impact for the USA, as far as the deal hadn't
taken effect. But the major threat which might arise in future is that China might
join the TTP, taking the United States’ place and expanding its influence in the
American region. This assumption is rather a sane option if we take into account
the following position of China announced by the President Xi Jinping at the
World Economic Forum in Davos this year — "We must remain committed to
promoting free trade and investment through opening up and say no to
protectionism"”.
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Since the Trade Act of 1974, the Congress has required the
Administration to submit an annual ‘Trade Policy Agenda’ outlining its goals
for the coming year [4]. The new Trade Agenda was released by Trump
Administration on 1% of March 2017.

The Trump administration’s trade policy agenda sets forth four major
priorities:

1. defend U.S. national sovereignty over trade policy;

2. strictly enforce U.S. trade laws;

3. use all possible sources of leverage to encourage other countries to
open their markets to U.S. exports of goods and services, and provide adequate
and effective protection and enforcement of U.S. intellectual property rights;

4. negotiate new and better trade deals with countries in key markets
around the world [5].

The Trade Policy Agenda references numerous U.S. laws designed to
protect the U.S. market from unfair practices such as dumped or subsidized
imports. In referencing various provisions of the Trade Act of 1974, the Trump
administration indicates it has the right to self-initiate trade remedy cases, take
action under Section 301 of the Trade Act, and otherwise “act aggressively as
needed to discourage this type of behavior — and encourage true market
competition” [6].

The Trade Policy Agenda provides data showing trade deficits;
manufacturing and job losses; and decreased industrial production since the
1980s when the United States entered into such trade deals as the North
American Free Trade Agreement (NAFTA) and the WTO and since China
joined the WTO in 2001 [7].

The Agenda asserts that the outcomes from these agreements have not
been what the American people expected. And therefore an idea has been
pursued to show that the WTO and the rules for the global trading system
themselves need revision and adjustment, as well NAFTA needs renegotiating.

To sum up, the distinctive feature of the new Trump’s policy is a shift
from multilateralism to bilateralism, contrary to the President Obama policy. So
if the USA continues to move further towards the policy of economic
nationalism, the stability of the existing multilateral trading system might be
undermined. And the matters might get even worse as the result of the new
confrontation in the international trade arena that might be convoked by the US,
apart from already existing tension with Mexico and the EU. We will just have
to wait and see the outcomes of the President Trump’s new trade policy.
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CYYACHI TEHJAEHUII BIATOKY KATIITAJY 3 KHP
Opea A.,
cTyAeHTKa 1 Kypcy maricTparypu, cnetiajibHicTh «MixKHApOAHI
€KOHOMIYHI BiTHOCMHN», [HCTUTYT Mi’kHapoAHUX BiqHOCUH, KHiBCchKHil
HalioHaJIbHU yHiBepcureT iMeHi Tapaca IlleBuenka

Ocrannim yacom Brnaga KHP moctynoBo mocuiroe 3axonu, cipsMoBaHi Ha
00poTHOY 31 3pOCTarOYMM BIATOKOM Kamitany. Ll TeHJeHIlisi OoCTaHHIX POKIB
CIpUYMHUIIA TAIHHS KypCy KHTAaWCBhKOI BaJIOTH Ta 3HAYHE CKOPOUYCHHS
3oimoToBamtoTHUX pe3epiB KHP. Ilpore, HemuBisumch Ha BCl HaMaraHHS
KUTaNUChKOTO ypsiy, KamiTaia i Hajaml 3auiiae kpainy. BpaxoByrouu ocoOnuBe
Mmicie KHP y cBiTOBi#i ekOHOMIIlI BapTO MPHUILINTHA OCOOJIMBY yBary aHali3y
BIITOKY Karmitany 3 Kutato.

Jo cepenuun 2014 poky criocTepiranucs 3Ha4HI KamiTaIbHI HAIXOKEHHS
no kpainm — B mepiox 3 2010 poky mo 2 kBapran 2014 poky B KpaiHy B
CyKynHocTi Haaiimuo Omu3bko 900 mupn nomapis CIHIA. Ilpu domy Bcei
KamiTajdbHl HAIXO/DKCHHS OYJIM TpEJCTaBIICHI NPSAMUMHU 1HBeCTHIAMH. Lls
TEHJICHIIISA TOSICHIOEThCS THUM, IO Biaja Kuraro umHMIAa THCK Ha 1HO3EMHI
OIANPUEMCTBA, 3MYLIYIOUM iX CTBOPIOBAaTH  CIHUIbHI  HIANPUEMCTBA 3
KUTalChbKUMU MapTHEpamu [1].

[Ipore curyauia kapauHaIbHO 3MiHWIAcS 3 cepeaunu 2014 poky — kamitan
3aJIMIIAE KpaiHy BHACIIJIOK TOro, IO 1HO3EMHI 1HBECTOPH BHBOJSTH CBIM
kamitan 3 KHP, a MicueBi koMnaHii crjiadyyioTh J07apoBY 3a00proBaHICTh Ha
T mamiHHA KuTalichbKoro roans. 3a manmmu Bloomberg Intelligence micas
JeBalibBallli KuTaichbKoro rans y ceprnHi 2015 poky Ounbine 1,2 TpiaH goiapis
CHIA 3amummno KHP, 3smycuBimm ypsin BUTpadaTé 30J0TOBATIOTHI pe3epBH IS
NPOBEJICHHA I1HTEPBEHIIH Ha BalIOTHOMY pPHUHKY [JIs MIATPUMKH KYpCy
HalllOHAJIbHOI BatOTH [2]. baanc paxyHky onepaliiii 3 KamiTajaoM Mae€ BiJl’€MHE
cainpa0 3 2014 poky, a 'y 2016 pomi BoHO craHoBuio npubauzno 6% BBIT KHP.
Bapto 3BepHyTH yBary Ha TOM (hakT, 10 1HO3EMHI IHBECTOPU HE MAalOTh
ONTUMICTUYHHUX OUYiKYBaHb 1100 eKOHOMIKM Kuraro, sika 3pocTae HAMHMKIUMHU
TeMIIaMU 3a OUIBII HDK 4YBEepTh CTOMTTS — B 2016 porl TemMmu 3pOCTaHHS
peansHoro BBIT Kutaro cranoBwin 6,7% [3]. TeMrn eKOHOMIYHOT'O 3pOCTaHHS
exoHomiku Kutaro i Hazmami OyayTh yIOBUIBHIOBATUCA 4Y€pe3 T€, IO MOJIITUKH
MparHyTh 3MEHLIUTH JIEBEPEK MO OOMIraiisiX, 3HU3UTH LIHK Ha HEPYXOMICTH 1
pOoCyHYTH Oe3iid pedopM, HAIJICHHX Ha CKOPOUYCHHS 3alWBHX IMOTYXHOCTEH 1
MiBUIICHHS €(PEKTUBHOCTI MISUTBHOCTI TMIJNPUEMCTB, SKI 3HAXOASATHCS V
nepxaBHii BiacHocTi. Kpim Toro, inaukarop cunu gonapa CILLIA 3pic maibxke Ha
5 BiACOTKIB 3a ocTaHHi jaBa Micsii. Bee me 3arsarye KHP B mopoune komo —
1HO3E€MHI 1HBECTOPU MPOAAIOTh KUTANUCHKHI 10aHb Y€pe3 YINOBUIbHEHHS TEMIIIB
3poctaHHsi ekoHomikum Kwrtato Tta  ykpimienHs — gomapa  CIIA, a
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JIOMOT'OCTIOZAPCTBA CKYMOBYIOTh BAIIOTY, MOCWIIOIOYU THUCK HAa OOMIHHHUNA KypC
B Kurai, mo npu3BOoauTh A0 MOAATBIIOrO 30UTBIIEHHA BIATOKY KamiTaiy 3
Kpainu [2].

3a naHuMu [HCTUTYTY MDKHapOJHUX (PIHAHCIB, B MUHYJOMY pOL BIJATIK
kamitany 3 Kutato 3pic mo pekopaaux 725 mupa nonapi CIIIA. Kpim toro, Ha
IYMKY eKcnepTiB [HCTUTYTy MbKHapoAHUX (DIHAHCIB, BIATIK KamiTaly MOXKE e
OlTbIIIe TPUCKOPUTHCA, SKIIO HAa aMepuKaHChbKl (ipMu Oyne YUHHUTHCS
MOJIITUYHUM TUCK Y 3B’SI3KYy 3 HEOOXI1JIHICTIO 3IMCHEHHS penarpiailii mpuoOyTKy.
VY 2016 poui BiaTik kamitany 3 KHP crnpuynHMB 3MEHIIEHHS KHUTaWCbKUX
3oiotoBatoTHUX pe3epBiB A0 3010 mupa momapie CIHIA, To6TO 3 cepenunu
2014 poky 30JI0TOBAJIIOTHI pe3epBU KpaiHU CKOPOTHIHCS Ha 25%. 3a MUHYIHI
piK KUTaWCHKHI [0aHb BHaB Ha 6,5% mo BimHomieHHio 10 goiapa CIIA, mo
CTajJo HOro HaWOUIBIIMM pPIYHUM TMAIIHHAM 3a BECh Yac Ta CHPUYUMHHUIIO
MOCUJICHHSI JEPKABHOTO KOHTPOJIO 32 PyXOM KamiTany. 3a OLIHKaMH €KCIIEPTiB
[HcTuTyTY MiKHapomuux (iHaHCIB, BIATIK Kamitamny 3a rpyaeHb 2016 poky
cknaB 98 mupn nonapis CIIA, oo B neskii Mipi Oyso pe3yiabTaTOM MOCHICHHS
nporekiionisMmy B CIIA micns obpanus Jlonanpga Tpamma Ha mocamy
npesuaenra CIIA [4].

[Tounnarouu 3 2015 poky ypsn KHP nmouas nocumnroBaTu 3aX01u KOHTPOJIIO
3a BIATOKOM Kamitany 3 Kpainu. Ypsan Kwurato 3a00poHHMB jAesikuMm OaHKam
MPOBOJAUTH TPAHCKOPJAOHHI IUIaTEXl B IOAHAX, BUCYHYB JOJaTKOBI BUMOTH
I0JI0 PO3KPUTTS 1HQOpMAIli MpU KYIIBII 1HO3EMHOI BaJIIOTH T'POMaJsSHAMH
KpaiHW, BCTaHOBUB OOOB’SI3KOBHI NpOAaX 1HO3EMHOI BAIIOTH Jep>KaBHUMHU
MiIPUEMCTBAMU, 3a00pOHHUB MPUA0AHHS 1HO3EMHUX HEBHPOOHMYUX AKTHUBIB,
TUMYAcOBO TPHUIIMHUB pPeai3alliio MporpamM, CIpPsSMOBaHUX Ha JOepanizalliio
KUTaWChKUX 1HBECTHIIIHN Ha 3apyO0iHUX (HOHIOBUX pUHKAX ToIIO [2, 3].

OcHoBHUY creHapiii po3Butrky curyamii y 2017 pom mnepenbavae
NoJanbllle 3HWKEHHS 30J0TOBATIOTHUX pE3EepPBIB Ta 3HEIIHEHHS OaHs 110
BimHOmeHH0 a0 nponapa CIHIA. Kpim toro, ypsag KHP moxe oOMexuru
TOPriBI0 Ha  OITKOMH-OIp>Kax, TakKk SK LHUQPPOBI  BATOTH  MOXKYTh
BUKOPHUCTOBYBATHUCS 71 OTPUMaHHS 1HO3EMHOI BaliOTU. TakoX y MHUHYJIOMY
poui Haponuuii 6ank Kurtaro miaroryBaB MpoeKT MpO BBEIEHHSA MOJIATKy Ha
MIPOBEICHHS BAJIIOTHUX omnepauii BigoMuid sk mogaTok ToOiHa. Jlo Toro x
MOXJMBUM € 3HIKeHHs Hapoguum Oankom Kwuraro piuHOi KBOTH Ha
KOHBEpTALllI0 1HO3EMHOI BajloTH (I3MYHMMHM OcoOaMHM, 1110, B CBOIO 4Yepry,
O0OMEXHUTh MOJIMBOCTI KHTAMCHKMX KOMIIAHIM IOM0 MPUAOAHHS 1HO3EMHHX
aKTHUBIB, 3a0XOUYIOUM KHUTAHUCBKUX EKCIIOpTEpIB 3IACHIOBATH MPOAAXK
J0J1apoBOi BUPYUKH [3].

Otxe, BapTO BIAMITUTH, [0 PU3HKU JJIsl TIEPCIIEKTUB EKOHOMIYHOTO
3poctanHs 2017 poKy € CyTTeBUMHM, a AUHAMIKA PaXyHKY ONEpalliil 3 KariTaaoM
MOXX€ TPOAYKYBaTH TOMANBITy HECTaOUIbHICTh. B KOPOTKOCTPOKOBIii
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NEPCIIEKTUBI OUYIKY€ThCs 30€peKeHHs 1eBabBAIIITHOrO TUCKY Ha KypC I0aHs Ta
MONANBITNK BIATIK KamiTany. Pe3ymbratoM cTaHe MOJanbllie CKOPOUYCHHS
KUTAWCbKUX 30JO0TOBATIOTHUX PE3EPBIB Ta TOCHWICHHS KOHTPOJIO 32
MPOBEJICHHAM ofepalliii 3 kamitanom 3 6oky ypsiny KHP.
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TOJIAPHU3AIIS B YKPAIHI TA HIJISIXHU IT TOJTOJIAHHSA
Opea B.,
JABH3 «<KHEY im. B. I'erbMana»

Kpuzosi sBuma B ymoBax riobamizarii ()iHAHCOBHX PHHKIB MOXYTh
CYIPOBOJI)KYBATHUCS JOJIAPH3AIlIE€I0 HAI[IOHAJIBHOI €KOHOMIKH. Take SBHIIE 5K
JoTapu3allis MIIIHO YKOPIHUIOCS B CTPYKTYP1 YKPaiHCHKOTO TPOIIOBOTO 00Iry i
MOPOJIPKYE HOBI €KOHOMIYHI MPOOJEMU: YCKIAQTHEHHS MPOBEACHHS MOHETapHOL
MOJIITUKH, 3aMIIIEHHS 1HO3EMHOIO0 BajIOTOK HAI[lOHAJIBHOI, IO BPEIITI-PEIIT
IPU3BOJIUTH JI0 BTPATH €KOHOMIYHOTO CYBEPEHITETY.

Jlonapuzaiiis — 1€ €KOHOMIYHE SIBHINE, 3a SKOI'O €KOHOMIYHI CYO’€KTH
BHKOPHCTOBYIOTh 1HO3EMHY BAJIIOTY IOPSJ 13 HAIIOHAIbHOK. BUHHUKHEHHS
JAHOTO SBUINA CHOPUYMHEHE THM, IO HAaIllOHAJbHA BaJIIOTa HECHPOMOXKHA
BHKOHYBaTH JACsAKi 13 cBOiX (GyHKIINH. IHOo3eMHa BamoTa B YKpaiHi cTana
BUKOHYBATHU Takl (yHKIIIT TPOIIEH K Mipy BapTOCTI (31€0LIBIIIOT0, HATPUKIIA,
I[IHU HA HEPYXOMICTh, BKa3yIOThCS Y TaK 3BAHUX YMOBHHMX OJIMHMIISIX), 3aCO0Y
o0iry  (po3paxyHKH MIX TpOMajJsHaAMH, 3aKymiBIl  TOIO), 3aco0y
HarpoMaJpkeHHs (uepe3 HeAOBIpY 10 HaIllOHAJIBHOI BAJFOTH HACEIEHHS O1lIbII
CXWJIbHE 30epiraTy 3a0IIaKEHHS B IHO3EMHII BAITIOTI, TIPO IO CBITYNTH 3HAYHA
JacTKa JICTIO3UTIB Yy 1HO3EMHIM TpOIIOBIM OJUHMII, TEPEBAXXHO Yy JJojapax
CIIIA).

ExoHOMICTH BHAUISIOTH TPU TUIW JloNapu3aliii: odimiiHy, HamiBoQIiiiHy
ta Heodimiiny[1,c.29]. B Ykpaini mae micue TpeTid Tui, To0TO HeodiliiiHa
nonapusaiiisa. HarioHaapHa TpomIoBa OJWMHHUI BHUKOHYE pOJb OGDiIiiiHOIO
IIATIKHOTO 3aco0y, MPOTE MPH IMPOBEAEHHI MAcIITAaOHUX OIepalliii, a TaKox
pY  3a0MIa/DKCHHI KOIITIB HA JIEMO3UTHUX paxyHKaX BUKOPUCTOBYETHCS
31€0UTBIIOT0 1HO3EMHA IPOIIOBA OJTUHHUIIA.

3a oIiHKaMHM BITYM3HSHUX €KOHOMICTIB Jojlapu3allisi B YKpaiHi HaOyma
takux ¢opm [2]: 1) dinancoBa nomapuzamiss — Qopma gonapusalii, sKa
MPOSIBIISIETHCST Y HASIBHOCTI 1HO3EMHOI BAJTIOTH Yy KPEAUTHIA Ta JIEMO3UTHIM
TisSTTBHOCTI OaHKIBCHKHMX YCTAaHOB; 2) mo3a0aHKIBChKa Jonapu3aliis — ¢opMma
Jonapu3allii, sika MpOsIBISETHCA Y TOMY, IO 1HO3EMHA BaJllOTa, sika HasiBHA Ha
pyKax y HaceJeHHs MOYMHA€E BUKOHYBATH (YHKIIT 3ac00y HarpomaKeHHsS Ta
3aco0y miarexy; 3) Heodimiiina ¢iHaHCOBa gonapu3allis — ¢popma Joapu3aliii,
sKa TIPOSIBIIETHCS Y HASBHOCTI PO3paxXyHKOBUX paxyHKiB 3a KOPIAOHOM Ta
puA0aHHI IHO3EMHUX aKTHBIB.

Mu MoxemMo po3paxyBaTH piBeHb Jojapu3allli JuIle 3a M[epuIuM
ITOKA3HUKOM, TOJII K OCTAaHHI JBa € TIHBOBUMH 1 MOXXYTh OLIIHIOBATHCS JIMIIIC
cy0’exTuBHO. ToMy TMOBHICTIO TpPOAHATI3yBaTH Ta BHU3HAYUTH MacHITabu
nonapuzainii B Ykpaini Baxko. BinmosimHo o po3paxynkiB HBY B oGopori
HasBHI 92 MIIpAmojapiB TOTIBKOIO Ta Ha JAEMO3UTaX, TOOTO Ha KOXKHOIO
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yKpainis npuoim3Ho 1mo 2140$.11i rporri, nepeBakHO, (GYHKIIIOHYIOTh Y CEKTOPi
TIHBOBOI eKOHOMIKH. JlaHi mudpu3acBimuyoTh (akT TOro, mo ¢iHaHCOBA
Jofapu3allis MOBHICTIO HE BioOpaskae peajbHOI CUTyallli 3 J0JIapu3alli€io B
€KOHOMII[i, TOMY 1[0 BOHAa HE BpPAaXOBY€ KOIITH, Kl HasBHI Ha pyKax y
HacesneHHs. Ta HaBiITh 3a MOKa3HUKAMU PIBHS JoJapH3allii 3a TPOIIOBOI0 Macolo,
JETIO3UTAMM Ta KPEAUTAMHU, MOKEMO CKa3aTH, 10 Y KpaiHa HAJIEKUTH 10 KPaiH 3
BHCOKOJIOJIAPU30BAHOIO0 €KOHOMIKOFO, 1110 HATJISTHO IEMOHCTPYE puc. 1.

70
) ‘A__‘__/\\\
) /_/YI H
a0 7 A
/\_/ W == PigeHE qoNapu3auii M3, %
—

30 ~—
/ PieeHe gonapusauii genosuTie, %
=== PiBeHb Agonapusiauii kpeguTis, %6
20
10
o T T T T T T T T T T T T T T T T
NCITN PR S ST TN - T e TS TS T e T - BTN - B N T T T A -]
S et A e A Y
ST T AR AR AR AR DT AT AR AR BT AR AR AR AR AR AR AP
Sl ot o i o S o o ey N
I & & FF T F T E

Puc. 1. lunamika nonapusanii B Ykpaini y nepioa kpusu 2013-2016 pp.
Ixepeno: 3a nanumu HBY (https://www.bank.gov.ua)

Sx Mu MoxkeMo T00aYuTH, piBeHb Jojapu3alii B Ykpaini nepesuurye 30%,
110 3a kiacudikauiero MB® Bu3HauaeThcs SIK KpaiHa 3 BUCOKOJ0JIAPU30BAHOIO
ekoHOMikoro. II[06 OuTbI MIMPOKO OIIHUTH MAacmITabW JIAHOTO SBHIIA
HEOOX1THO TpOaHaI3yBaTH IOKA3HUKU M03a0aHKIBCHKOI J0ojapu3ailii, TOOTO
BU3HAYNUTH HAOJIMKEHE 3HAYEHHS TOTIBKOBOI BAJIIOTH HA pyKax y HacelneHHs. Ha
puc.2 TIOKa3aHO JUHAMIKY 3pOCTaHHS T'OTiIBKOBOI iIHO3EMHOT BAJTIOTH.
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Puc. 2. /IunamMika 4acTKM roTiBKOBOI BAJIIOTH Ta arperaty M3 B Ykpaini
Ixepeno: 3a mqannmu HBY (https://www.bank.gov.ua)
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Ha paniit miarpami MoxHa mo0ayuTH, 110 MacIITadu Jojiapu3allii € 3HaYHO
oumpmmmu 32 30%. OTke, HaceleHHS HACTUIBKA MEPECTaNo JOBIPITH
HAI[IOHAJIbHIM TPOIIOBIA OJMHUIN, IO HA PyKaX TPUMAE TEPEBAXKHO JIUIIIE
1HO3€MHY BaJIOoTy. BpaxoByrouM 3HayH1 HETaTUBHI HACIIJKH TaKOIo SBUIA SIK
Jonapu3allis BUHHUKAE HaraJibHa TMOTpeda Yy BXKHUTTI PINIydUX 3axOiB,
HalpaBJIeHUX Ha 3HWKEHHS pIBHS Jojapu3alli B YKpaiHl Ta IMiIBUILEHHS
JIOBIpH HACEJICHHS JI0 HAIIOHAJILHOT BaJIOTH.

Bucokuii piBeHb gonapuzaiiii B YKpaiHi CIPUYUHEHHN EKOHOMIYHOIO
HECTaOUIbHICTIO, HEJJOBIPOIO HACEJIEHHS /10 HalllOHAJIBHOI I'POIIOBOI OJIMHULII Ta
0aHKIBCHKOTO CEKTOpY B IUIoMy. BaximBumMu 3axojaMu  MOJITHKH
neaofapu3aiii MaroTh OyTH: 3HIDKEHHS MPOILIEHTHUX CTAaBOK 3a JICTIO3UTAMU Y
1HO3E€MHII BaJItOTi; TPOBEACHHS MPO30pPOi MOHETAPHOI TOJITUKH, IO MAa€
HOCUTH TyOJIIYHMM XapakTep; 3a00poHa 3IIMCHEHHS pPO3paxyHKIB MIXK
CKOHOMIYHIMH Cy0’€KTaMH B 1HO3EMHINA BaIIOTI; 3MEHIICHHS Jep KaBHUX
3aM03WYEeHb 1 3aJIGKHOCTI BiJl 1HO3EMHHUX KpeauTiB. [[1s MmokpaiieHHs cuTyarii
IPOLIOBO-KPEAUTHA TOJITHUKA Mae OyTH CHpPSMOBaHA HAa  IOCTYIOBY
peBaIbBAIIiIO TPUBHI Ta (POPMYBaHHS JIOBIPU 10 HAIIOHATHHOT BAIFOTH HUISIXOM
cTabui3a1ii eKOHOMIYHOI Ta MOJITUYHOI CUTYaIlil B KpaiHI.

CIIUCOK BUKOPUCTAHUX A/KEPEJI

1. Mimenko B. [omapuzaiiis: NpUYUMHH Ta HACIIIKH JJIS E€KOHOMIKH
VYkpainu / B. Mimenko, A. Comuk // Bicauk HarionansHoro 6anky Ykpainu. —
2007. — Ne5.
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BIIJIUB CBITOBOI KPU3U HA ITPOLIEC TPAHCHAIIIOHAJII3AIIIT
BAHKIBCBHKOI JISIJIbHOCTI (HA TPUKJIAJII KUTAIO)
Opea O.,
CTYJIEHT S Kypcy, cneniajabHicTh « MiKHAPOHI €KOHOMIiYHI BiTHOCHHW,
IncTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHLKHII HANIOHAJILHUI YHiBepCcUTET
imeni Tapaca llleBuenka

OnHi€l0 3 TONOBHUX TEHJEHIIM y CydacHid CBITOBIA €KOHOMIIll €
MOCWJIEHHSI poii TpaHcHamioHanbHUX OaHkiB (THB) B po3BuTky (¢iHaHCcOBOI
riobanizaii. IHTepHaIrioHanmizaiis MisUTBHOCTI OaHKIB 3HAYHO MPUCKOpHUIIA
NIEPETBOPCHHS BEIMKUX HallioHaibHuX OankiB B THB [1]. B pesyabrari
HACNI/IKIB TJOOAJbHUX KaTaKJI3MIiB B TPaHCHAIIOHATHLHOMY OaHKIBCHKOMY
CIIBTOBApHCTBI B1AOY/IMCSA BIAUYTHI NEPETBOPEHHS, 3a paxXyHOK skux Kwuraii
3MIT 3aifHATH TPOBITHI TTO3MUIII].

B mepion 2008 — 2010 pokiB mepeBa)kHa YacTHMHA TPAHCHAIIOHATBHUX
0aHKIB IpeJcTaBisia iHTepecu Kpaid "Benukoi cimku". IlopiBHsHHSA ciucky 50
Hanoipmux THB 3a 2010 pik, 3a [agexcom reorpadiunoro nommupenns (GSI),
13 BiAnoBigHUMHU AaHuMHU 3a 2008 pik mokasalio, 110 3a JBa POKH B CKJIaJl HOTo
YYaCHHMKIB BIAOyiucs meBHI 3MiHW. llo-mepuie, 3MeHIIWIach MPUCYTHICTb
eBporneicrkux (piHaHcoBUX Kopmopartliit — Ha 3 ogunuil (36 B 2008 porii mpotu
33 y 2010 poui). 3 HeeBponelcbKUX KpaiH y cnucky npucytHi SAnonis (3 THK B
2008 porti npotu S5 y 2010 pori), CIIIA (8 THK — 6e3 3min), Kanaga (3 THK —
6e3 3miH) 1 ABcrpanis (I THK — B 2008 pomi 6yB BiacyrtHiil). Ilo-gpyre,
HE3Ba)KAIOYM Ha CEpHO3HI MOTpsCiHHA y (hiHaHCOBO-OaHKIBChKiM chepi, CIIIA
SK 1 paHillie 3aiiMasa MpoBiJIHE MICIe 3a KUIbKICTIO MPEICTaBHUKIB (DI HAHCOBUX
THK y cmucky «UNCTAD». Ilo-Tpere, 3a aHanmi3oBaHUN TMepioA CyMapHi
aktuBu cnucky 50 ¢inancoBux THK 3menmunucs Ha 2,5% 1 cranom Ha 2010
pik ckyanu 52 449 Mapa [071., a YUCENIBHICTD 1X MEPCOHANTY CKOPOTHUIacs Maibke
BJIBiUl. Y TOM K€ Yac 30UIbIINIIacs CyKymHa KUTbKICTh 3aKOPAOHHUX (i (Ha
1,9% — Bcboro 13428) i npuitmarounx kpaiH (Ha 13,5% — 1652) [2].

[Tig gac cBiTOBOi eKOHOMIUHOI Kpu3H, y Kurai BinOyBaBcs 3aBepiuanbHHIA
eran OaHKIBCbKOI pedopMH, CHPSMOBAHOI Ha akKIlIOHyBaHHS OaHKIB, IO
30UTbIIMB KamiTali3alilo KpeAUTHHX opraHizamii Kwuraro, BHAcIiOK 4Oro B
2009 pori digepaMu KUTaWCbKO1 O0aHKIBCHKOI C(epu CTamu M'siTh HAMOUTBIINX
OankiB, ski Binkpuiau 47 ¢umii Ta 31 modipHIO (QiHAHCOBY OpraHizaiii mo
BCbOMY CBITY [1].

Cranom Ha 2015 pik mokpamuin cBoe craHoBuille 0anku Kutaro, ki Bxke
mamu 12 mpencraBuukiB cepen 50 naitbinpmmx THB (4 6anku B 2008 porii).
Kpim toro, Tpu Haitbunein 6anku Kutato, Taki sk [IpomucioBuii i KoMepiiiHMi
0ank Kurato, Kuraiicekuil OyniBenbHuil 6aHk Ta ClUIbCbKOrOCIIOAAPChKUM OaHK
Kwuraro, cranu HailbUIbI MOTYKHUMU OaHKaMU CBITY 3TiIHO peiltunry «Forbes
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Global 2000» [3]. He3paxarouu Ha TIOMITHE CKOPOUYCHHSI, SIK 1 paHillle, 3HaYHOIO
3aNUIIAE€ThCS 4YacTKa eBpomeiicbkux OankiB: BenukoOpuranis 1 ®Dpaniis
YTPUMYIOTh CBOi TO3WIII MPOTSATOM OCTaHHIX JEKUIBKOX pOKIB, He
MOCTYIAOYKCh CBOIX MICLb y pelTuHry. HaliMeHmia yacTka y po3noziii OaHKiB
3a TePUTOPiaTHLHOI0 03HaKO HajiexuTh LBemii (mume 1 6aHk) [4].

besymoBHO, 6anku KuTaro BHOCATH BETUKHII BHECOK B MPOIIEC riao0aizarii
CBITOBUX (DIHAHCOBMX PHHKIB, a TaKOX CKJIAAAIOTh €PEKTUBHY KOHKYPEHIIiIO
HaWOLIBIIMM TpaHCHallloHabHUM OankaM €Bporu, CIIA Tta fmonii. Ichye
KUJIbKa MpoOJieM, sIKi TaJIbMYIOTh MOJanbllle npocyBaHHs kutaiicbkux THB Ha
CBITOBI (iHaHCcOBiN apeHi. [lo-mepmie, oOcsar MiKHApOAHUX OaHKIBCHKUX
oreparlii, SKuil BUKOPUCTOBYIOTh kuTakicbki THB, He mocTaTHIN 17151 TOCHUIIEHHS
migepcbkux mosuiiii Kurtaio Ha CcBITOBHX (DiIHAHCOBHX pPHHKAX, TOMY IO
kutaiicbki THB He mocuTh akTUBHO 3aiMArOTHCS 1HBECTULIIIHOKO IISUIBHICTIO HA
3apyObKHUX pUHKaxX. BapTo BpaxoByBaTu, 1m0 cdepa MOCIyr, M0 HAZAIOThCS
kutaiicbkumu THDB, oOMekeHa TpaauiliiHOIO Trajdy33l0 TMOCIYT, TaKuX SK
pPO3MILIEHHS] BKJIAJIB, KPEAUTYBAaHHA 1 MDKHApPOJAHI mepekasu. Buxoxpsuum 3
[[OTO, MOKHA TIPUIYCTHUTH, 10 KUTAHCHKUM TPAHCHAIIOHATHLHUM OaHKaM CIij
30UTBLIUTH YaCTKy CBO€i MPHUCYTHOCTI Ha 3apyOvkHuUX puHkax. [lo-gpyre, B
JaHWN Yac MpoOJieMu iSIbHOCTI Ha 3apyODKHUX PUHKaX 1 30UTBIICHHS PiBHS
PU3HMKY TIpU TMpoBeneHHI MikHapomHux onepauii THB Kwurato HaOyBaroTh
MacIlITaOHUM XapakTep.

Cooroani ypsig Kuraro aktuBHO GopMye eEeKTHBHY €KOHOMIYHY 30HY 3a
PaxyHOK BEIMKUX OOCSATIB IHBECTHII B 1H(PACTPYKTYpH 3apyOLKHHX KpaiH.
KHP mae 3nauni (piHaHCOBI pecypcu 1 AOCBiA sl ynpaBiiHHS HuMU. Kwuraii
BHUCTYIIA€ B POJIi MpUBAOIMBOI (P1HAHCOBOI aNbTEPHATUBU IJIsi (piHAHCYBAHHS
PHUHKIB, III0 PO3BHBAIOTHCS, /€ B JAaHHM 4Yac CIOCTEPIraeThCsi TOCTpa HecTauya
BJIACHUX KOIITIB Ta iH(pacTpykTypH [1].

Otxe, aHaNi3yl0OUM CTAHOBHILE TPAHCHALIOHAJIBHUX OaHKIB 1O 1 MicCJs
CBITOBOi €KOHOMIYHOI KPH3HM, MOXKHA 3pOOWTH BHCHOBOK, IO HAa BiJIMIHO Bij
aMEpPUKAHChKUX Ta €BPOINEUChKUX OaHKiB, 0aHkM KuTarw mokaszanu CTpiMKHUA
PO3BUTOK Ta TOKpPAIIWIXA CBOI TMO3WUIlI y CBITOBIM OaHKIBCHKiM cucTtemi. Ha
CHOTOJIHIIIIHI JIeHb HAWOUIbINI KUTAaWCbKI OaHKMU € JijepaMud Ha PHUHKY
OaHKIBCHKUX TOCIYT B CBITI, @ TaKOX BOHHM 30UIBIIYIOTh 1HBECTHULII Ta CBOIO
(G1HAHCOBY PUCYTHICTD B 3apYO1KHUX KpaiHax.

CIIMCOK BUKOPUCTAHMUX JI"KEPEJI
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KPEJUTHA ITOJITUKA MIZKHAPOAHOI'O BAJIIOTHOI'O ®OHAY:
CYYACHA CATYALIA
IMaBauxk /1.,
cTyAeHT 3 Kypcy reorpagiunoro ¢gakyJibrery,
KuiBcbknii HanioHaabHMH yHiBepcuTeT iMeHi Tapaca IlleBuenka

Ha cporoani y mepeniky MDKHApOJAHHUX OpraHizalliid, 3 SKUMH Hallla KpaiHa
CIIBIMpAIlOe, TIEpIIe 1 OCHOBHE Miclle 3aiimae cmiBpoOiTHULTBO 3 MB®. Ile
3YMOBIIEHO KPHU3010 — CUCTEMHOIO 3arajioM 1 eKOHOMIYHOIO 30KpeMa.

Meroro  ¢QyskiionyBanHss MB® € pgocsarHeHHS KpaiHaMH-YJIeHaAMH
MaKpOEKOHOMIYHOi CTaOUTbHOCTI 3a[Jisl iX OuTbll e(EeKTUBHUX CHIBOpAall Ta
po3Butky[1; 3]. MB® nie y Bcix cBOiX KpaiHax-ujeHaX, HAJalOYu TEXHIUYHY Ta
¢dbiHaHCOBY Aomomory y pi3Hux dopmax. Tak sk A HalIoi KpaiHu Ha ChOTOJHI
HalBaXJIMBILIMM AaCMEKTOM CIHIBIpaLl € camMe KpPEOUTYBaHHS 3a pPIZHUMHU
KPEIUTHUMH MeXaHI13MaMH, JTOIIJILHO PO3TIISIHYTH reorpadiro crisnpaiii MBO 3
ypslaMH CBITY y JaHOMY acleKTi JJIS BU3HAYCHHS MOXJIMBUX DPETiOHATbHUX
0COOJIMBOCTEH Ta 3aKOHOMIPHOCTEH, MOB’A3aHUX 13 BIIIHECEHHSIM KpaiH 0 TOi
YY HIIOT TPy y Kiacudikailii 3a piBHEM PO3BUTKY.

Jnst anamizy Oymo obpano mepiom 3 2010 poky, amke 1ed Bimpi3ok
OXOIUTIOE JIBa OCTAHHI €Tanu akTUBHOI cmiBnpaii Ykpainu 1 MB®, a y camomy
donai Oyna odopmiiena pedpopma 2010 (ane 3 i IMIUIEMEHTAIIEI0 BUHUKIIU
CEpi03H1 MpoOIIeMH).

[Tpotsirom 2010-2016 pp. MB® Oynio HagaHO KPEAWTIB Ha 3arajibHy CyMy
5739748,145 Tuc. CII3, 3 HUX PO3MIIIEH] y 3aralbHOMY paxyHKY pecypciB
MEXaHI3MH HEMUIbroBOro KpeautyBaHHs — 3259557 CII3 [1]. Ocransi
HA/IaBAIINCS: y CTeHA-0all peKuMi, 32 MEXaHI3MOM PO3IIUPEHOT'0 KPEAUTYBaHHS,
3a THYYKOIO KPEOUTHOIO JIHIIO Ta 3a JIHIEI0 MPEBEHTUBHOI MIATPUMKH 1
JIKBITHOCTI Ha CTPOKH Bia 12 10 48 micsiiB. 3a HAUMIOMUPEHIIITUM MEXaH13MOM
— «cTeHA-0ai», OKpiM YKpaiHHM OTpUMAalld IMO3UWKHU Takl KpaiHu: AHTHrya i
bapOyna, I'pemis, I'onmypac, KocoBo, Pymynis, bochis 1 I'epuerosusna,
Wopnanis, Tynic, ['py3is, Kenis, Cep6ist — yci BumeHa3BaHi KpaiHu BiTHOCATHCS
70 HU3bKOPO3BMHEHUX a00 CEpPeIHbOPO3BHMHEHMX 1 X XapaKTEPHOI PHUCOI0 €
CKJIAAHICTh 3a0€3MeuYnTH TOKPUTTA JeDILUTY BIACHUX OIOKETIB. YKpaiHa
TaKOXX HE €MHA, XTO OTPUMYE PO3IIUPEHHUNA MEXaHi3M KpeIUTyBaHHA. Takox
roro orpumyroTh: Ipmannis, AnOanis, Bipmenis, Ceiimenu, Kinp, Smalika,
[Takucran. He eguna BoHa y CBOEMY PErioHi, XTO OTpUMYe KomTH Bix MB®D —
Takox (piHaHCYBaHHS oTpumye Bipmenis. Oapasy Bnagae y Biui, mo 13 GoHg0oM
aKTUBHO CHIBIPAIIOIOTh HAaMEHII YCHIIIHI BUCOKOPO3BUHEH1 KpaiHW, Takl SK
Ipnangis ta I'perisi, 0 BXOASTH O TPYNH TAaK 3BAHUX «CEPEAHHOPO3BUHEHUX
Kpain 3axigHoi €Bpomu», Ta HAWOLIBIT AaKTUBHI HU3bKOPO3BHUHEHI KpaiHM —
Mekcuka, Konym0Ois, fmaiika, Mo XapakTepU3yHOThCS HAMOUIBIIO YacCTKOIO
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1HO3EMHOTO  KamiTaly, cepell CEepeAHbOPO3BUHEHUX MPOIJIAJAIOTHC 5K
HanOUThbI muHaMiuHi ekoHoMmiku (Ilompmma), Tak 1 HaWOLIBIN CTAarHaIiiHI
(Yxpaina, Pymynis, Bipmenis) [2], ane X KpeAUTYBaHHS Pi3HE 3a CBOEIO METOIO
1 3IIMCHIOETHCS 32 PISHUMU MEXaHI3MaMH.

OCHOBHI HAamNpsSIMKU 3aCTOCYBAaHHS KPEAWTHHUX KOIITIB B HaIlid KpaiHi —
nonoBHeHHs: 3BP Ta oOcnyroByBaHHs Ouibln JaBHIX KpenutiB. [lomiOHum
YMHOM BUTpayajd 1 iHIN Kpainu mo mnporpami EFF - Oinpmricts 13 HUX MaioTh
npo0eMu 13 TMOKPUTTAM Aedinuty Oromkery. Maiike y BCiX 13 HUX AeIIUT
3HU3UBCS, PE3EpPBU MOMOBHUIMCA. TOOTO Takoi MeTH OyJIO TUM UM IHIIUM
YUHOM JIOCSITHYTO y BCiX KpaiHax.

Ane y cmBmpaui ypsaiB 3 MB® mnorpiOHO BpaxoByBaTH JI€sIKi
ocobmmBocTi. Tak, mpu HagaHH1 Kpeauty MB® mporonye cBiif epesik 3axo/IiB,
Mo JJs OUIBIIOCTI KpaiH OJHAKOBUH 1 HAIlIJIEHWH HAa MaKpOCKOHOMIYHY
CTaOUIBHICTh (TOOTO BpPaxOBYIOTHCS JHINE Ti MPOOJIEMH, 3 SKUMH MOXKYTh
3IIITOBXHYTUCS KPEIUTOpU KpaiHu, iHBecTopu Tomio). [lpum mpomy 1uiaH
aOCOJIOTHO HE BpaxOBYE aHl CTPYKTYpY €KOHOMIKM KpaiHu (ranay3eBy Ta
reorpadivny), aHi jgemorpadidHi Ta coOIllaJbHI OCOOJHMBOCTI — Ha HHUX Mae
3BepTaTu yBary ypsia. [Ipu 1boMy JErkicTb HaJaHHS 1 OOCATH KpPEIUTHHUX
KOIIITIB 3aJI€KaTh HE TUIBKHU BiJl TOTO, UM BIAMOBIAA€ KpaiHa MEBHUM KPHUTEPIsM,
a ¥ BiJl TOro, yu Opajia BOHA KPEJAUTH paHillie 1 K iX 00CIyroByBaa.

Crneuudiunoro npobdsemoro croiBnpaui 3 MB® y cepegHbopo3BUHEHUX
KpaiHaxX, IO SICKpaBO MPOIVISIAEThCS Ha TMPUKIAAl YKpaiHH, € TO€IHAHHS
KOPCTKOI KpU3U 13 ICTOPUYHO BHUCOKUMH CTaHAAPTaMH COLIAJIbHOIO
3a0e3nedyeHHst 1 Manoe(EeKTUBHOI CUCTEMOIO MOro MpU3HAYEHHS, a/IKe KPEeIuT
JAEThCS JJIsl CTPUMYBAHHSI CUTyallli HA Yac MPOBEICHHS IIBUIKHX 1 PIZKUX
pedopm (mepenbaueHuX sl MPOJOBKEHHS CITIBIpAIli), IO IYXKE CKIAJIHO,
HANpUKIIAJl, y YKPaiHCbKUX yMoOBax. Bupimienns miei mpoOiemu, Ha >Kajb, HE
BXOJIUTh JI0 MpAMOi KommeTeHlii (oHAY, a 3 I[bOr0 BHUIUIMBAE MOroO
HE3aIlKaBJIEHICTh y BpaxyBaHHI MOMIOHUX (DakTOpiB. 3p0O3yMiJIO, MO y IHIITUX
rpynax KpaiH € CBOi XapakTepHl OCOOJIMBOCTI 1 MpoOJeMH, K MOTPEOYIOThH
BUPILIEHHS.

Otmxe, y xapaktepi cmiBrpaini MB® 3 kpaiHamu-uieHamMu B 00JacTi
HEMUIBIOBOI'O M03a-KBOTHOI'O KPEAUTYBaHHS MPOIJIAIal0ThCS MIEBHI €KOHOMIKO-
reorpadgiydi 3aKOHOMIPHOCTI, SIK TO: CIIBIpaIlsi 13 HAaWMEHI PO3BUHEHUMU 13
BHCOKOPO3BMHEHUX KpaiH, HAWOULIbII I1HTETPOBAHUMHU Yy CBITOBY E€KOHOMIKY
HU3bKOPO3BMHEHUMH KpaiHaMH Ta TMOMIOHUMH JO TIEPIIOro 1 JPyroro
BUITAJIKAMU cepea KpaiH mepexony (moMmik HUX 1 YkpaiHow). [IpoGiemoro €
BIJICYTHICTh KOMIDIEKCHOTO MMIJIXOy O PO3B’SI3aHHS CTPYKTYPHHUX MPOOJIEM y
JepkaBax (a came BIJICYTHICTh PETiOHAJIBHOIO Ta 1HAMBIAYAIBHOTO MIAXOMY 10
Jiep>KaB-wICHIB, HEJIOCTATHS yBara Jio COIIalibHOI Ta JeMorpadiuHoi cuTyarlii).
OueBuaHO, BOHA HE MOXKE OYTH pO3B’si3aHa Yy MeXax CHiBIpalll Tiibku 3 MBO,

94



aJke KOMIIETEHINsI OCTAaHHbOTO JOCUTHh BY3bKa 1 OOMEXKYETHCS CTUMYJIISALIEIO
MDKHApPOAHOI TOPTIBIII 1 MIATPUMAHHSIM MaKpOEKOHOMIYHOI CTa01IbHOCTI.

CIIMCOK BUKOPUCTAHUX JIZKEPEJI
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MAJOR TRENDS OF THE ‘INDUSTRY 4.0’ AND THEIR IMPACT
ON THE WORLD ECONOMY
Herpyk 1O.,
CTY/JAEHTKH 2 Kypcy, cneniajabHicTh « MizKHAPOAHI eKOHOMiYHI BiTHOCUHIY,
IHcTUTYT MIXKHAPOAHMX BiTHOCUH, KHiBCHLKHII HANIOHAJILHUI YHiBepCcUTET
imeni Tapaca llleBuenka

The Industrial Revolution has a significant impact on the political, socio-
economic and technological aspects of life, as well as on the life of an individual
and society as a whole. Globalization and integration of social relations
contribute to the international spread of the industrial revolution in all the
countries; hence these processes stipulate the importance of the topic at the
moment. The role of the scientific and technological revolution in the
perspective of future development will be discussed concerning characteristics
applied to both developed and developing countries.

At the present stage of development, the scientific and technological
revolution has the following features:

1. The transformation of the primary features of high-tech industries to the
productive force of modern production through increased interaction in such
three areas as science, technology, and industry;

2. A new stage in development of the social division of labour associated
with science, being the leading sector of social and economic activity;

3. High-quality conversion of all factors of productivity: the subject of
labour, production capacity, and employee skills, as well as the intensification of
the entire manufacturing process (Grada, 2016);

4. Creation of both material and technical conditions on this basis to reduce
the digital divide between workers in different areas, between urban and rural
areas, between the young and old;

5. The acceleration of social progress, the internationalization of all human
activity, and the growing importance of ‘environmental problems’ (Huberman,
Meissner & Oosterlinck, 2015).

First introduced by the German government to promote computerization,
the term “Industry 4.0’ is used to describe the fourth industrial revolution. The
German government is promoting this concept as a new efficient tool for
economic development (A Better Connected World, 2016). The term ‘Industry
4.0” is not widespread outside Europe. However, the United States has ratified
so-called Smart Manufacturing Leadership Coalition (SMLC) to promote
cooperation between enterprises in smart technology, as well as in research and
development. The fourth industrial revolution has resulted in the establishment
of the Intelligent factory or Smart factory, and the cyber-physical systems and
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the Internet of Things (loT) are the key technologies achieved (Kagermann,
Wabhlster & Helbig, 2013).

It is necessary to emphasize the fact that like the previous industrial
revolutions, the fourth has a subversive character. Digital technology has shaken
the media and industry like industrial plants once replaced handlooms. The
machine manufacturers already produce twice as many vehicles per employee
compared to the previous decade. The fourth revolution has changed not only
the way of production but also the location of factories that produce advanced
products. Plants previously were moved to the countries with low labour costs.
However, today the offshore production returns to rich countries because
companies deem it necessary to place the plants closer to their target consumers
for faster adjustment to demand changes.

Another reason could involve the fact that current products are very
complex and have detailed structure, and only original designers can modify
such products if necessary. Therefore, these products are not profitable if
transported to another country (The third industrial revolution, 2012).

‘Industry 4.0°, globalization, integration, a digital age — all these names
describe the current state of social development. One can trace the tendency of
‘on-demand economy’ which is changing the traditional role of the players in
various sectors.

The term ‘on-demand economy’ became widely used with the introduction
of new projects in Silicon Valley, as, for instance, the increasing influence of
Uber and Airbnb platforms. In the outset of the fourth industrial revolution, the
usage of new information and communication technologies provides products
and services to customers instantly. For example, 42% of the adult population in
the U.S. has used the services of at least one such platform. In addition to well-
recognized services that make it possible to call a driver, order food or contact
with a doctor quickly, the ‘on-demand economy’ or ‘access economy’ can
satisfy the strangest quirks of the consumers. For example, the Techy app helps
to call a specialist to repair the laptop; FriendsTonight organizes what? for its
users, and Scooterino Amen is a service designed for residents of Rome which
calls the priest to hear their confession.

The emergence of such ‘on-demand economy’ indicates sociological
revolution defining entry into a new phase of capitalism. It is worth noting that
after introduction of new technologies the customer-supplier relationship
becomes more flexible. The market is dominated by providers who respond
quickly to demand changes by adjusting supply. The prolonged economic crisis
has also contributed to the growth of ‘on-demand economy’, as young and
technically trained workers, unable to find permanent employment, become
involved in such activities. According to ‘Freelancing in America: 2015’, 34%
of employees in the US are engaged in freelance projects (Linnegar, 2015).
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After all, the ‘on-demand economy’ teeters leading segments of the society
creating the exchange and trade opportunities among the groups of people who
have time but no money and those individuals who have money and no time.

Consequently, the fourth industrial revolution has contributed to the
formation of such basic concepts as the digital society, intellectual production,
start plants that play a significant role in the foundation of a technologically
developed society. The process of intellectualization of production takes place
simultaneously in all countries, regardless of their initial level of development.
‘Industry 4.0, which affects all aspects of life, being influenced by science,
transforms industrial relations.
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®IHAHCOBMI MEXAHI3M O®IIIOPHOI'O BIBHECY
Pyanuubka A.,
CTyJIeHTKa 3 Kypcy, cneniajbHicTh «MiKHAPOAHI €eKOHOMIYHI BIIHOCHHMNY,
IncTutyT MizkHapoaHuX BifHOCHMH, KHiBCcbKHNil HANIOHAILHUI YHIBEepCUTET
imeni Tapaca IlleBuenka

AKTyaJpHICTh JAaHOI TEMH BU3HAYAETHCA BIUIMBOM OQIIOPHUX 30H Ha
PO3BUTOK CHCTEMY MIDKHApOAHUX (hIHAHCIB yepe3 iX (IHAHCOBHI MEXaHI3M,
SIKUM € TOCUTh CKiaaHuM. [IpoTsrom ocTtaHHIX aecsatupid odinopHa (iHaHCOBA
TISUIBHICTH MOCiAa€e BCe OLIBII 3HAYYIES MICIC Y CBITOBIM (pIHAHCOBIM CHUCTEMI.
Od¢mop — e popmanbHa peecTpallisi KOMIaHII y Tak 3BaHIA «OQIIOpHIN 30H1»,
TOOTO B KpaiHi, A€ ICTOTHO 3HWKEHI YM BiJICYTHI MOAATKH HA MiATMPUEMHUIIBKY
TISJIBHICTh HEPE3UACHTIB. Y CBITI icHYe Ouabire 60 KpaiH, 3aKOHOAABCTBO SKUX
nepeadavyae MOAATKOBI MNuUIbrd st opumopHux KommnaHid. Jlo uwucia
HalBimoMimmXx BimHOCcAThCsA Ilanama, T'iGpanrap, Kinp, baramceki octposwy,
Ipnanpis, Jlixrenmredn. HaitObuten nonynspHi cepen kommanin — Kimp,
Hinepnanau, Himeuunna, bpuranceki Biprinceki octposu (bBO) [1].

Croroani monag 25% cBitoBoro kamrtany 1 Maibke 60% dinancoBux
MOTOKIB y CBITI MPOXOAUTH uepe3 oduiopHi 30HU. PazoM 3 TuM 3aBIsSKH iM
KOXKHOTO POKY «BiAMUBAETHC» 10 600 mupa. mon. CIIA He3akoHHUX TpoIleH,
a 83 31 100 HaiOUIBILIMX aMepUKaHChbKUX Kopropauiid 1 99 31 100 HailOuTbIINX
€BPOIENUCHKUX — MAIOTh JOUYIpHI KOMITaHii B odmropax. 3a qanumu Tax Justice
Network, 3amMOXH1 JTIOJU IJIaHETH TpUMalOTh B odmopax Oauzbko 11.3
TpwibiioHiB nonapiB (1ie piBeHb BBII CIILIA um €Bpocorosy). CBiT BTpauae
opoky 4yepe3 odmopu Bia 7 10 20 TpuibiioHiB gponapiB CIIA. To6To 6113pK0
10% cBO€l eKOHOMIKM. 3a JaHUMU aMEPUKAHCHKOI HEYpSJA0BO1 oOpraHizaiii
Global Financial Integrity Ykpaina mae HeneraJbHUHN BIATIK KaliTany Ha CyMy
11, 676 mapa.non. CIIA [2].

VY CBITOBIIi MPAKTHIIl ICHY€E YOTUPHU KJIACUYHI CTOCOOM BUBEICHHS KOIIITIB B
Oo(IIOpHI 30HU:

1) ITponax opmopanMm ipmam TOBapy 3a 3aHWKEHUMH IiHamu. [Ipuximan:
EKCIIOpPTep 3AIMCHIOE TOCTaBKY TOBapiB OQIIOPHIM KOMMaHIli 32 MiHIMaJIbHO
MOXJIMBUMH IliHaMu. [licns mporo oduiopHa KOMIaHis MEpenpopae ToBap 3a
BUIIOIO 1iHOI0. OYEBUIHO, 110 TPU [IbOMY 3HAYHA YaCTKa MPUOYTKY BiJl yroau
3QIMIIAETHCS HAa O(PIIOPHUX paxyHKax. [[ms peanmizaiii Takoi CXeMHU, € CEHC
BIIKpUBATH OQPIIOPHY KOMIIAHIIO B KpaiHll, [0 Ma€ HAIIHHy pemyTaiilo —
HaIpUKJIAJl, B OJH1M 3 Kpain €C.

2) Ormnara KOHCANTHHTOBHX Iociyr. OduropHuii (iHaHCOBUH MeEXaHi3M
aKTUBHO BUKOPHCTOBYETHCA 1 IS HAJlaHHS KOHCAITHHTOBUX Tociyr. [lpwu
IIbOMY YKJIQJA€ThCS JOTOBIp 3 O(PIIOPHOI KOMIIAHIEID 1 OIUIAYYIOTHCS HaJaH1
MOCITYTH, a KOIITH 3a sIKi MEePEeBOAITHCS Ha opIIopHU paxyHOK. Taka cxema
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I[iKaBa TUM, 1[0 HE BUMArae BeJ€HHs MEPMAaHEHTHOI ONepaiiHol TISIbHOCTI Ta
HasIBHOCTI TOBAPHUX CXEM.

3) [Tnarexi 3a BAKOPUCTAHHS MPaB IHTEICKTYyaJIbHOI BJacHOCTI. B manomy
BUIIAJIKy TPOII TEPEBOIATHCS 10 «IIOJAATKOBOI TaBaHi» 3a KOPUCTYBAaHHS
MpaBaMU 1HTEIEKTYyaIbHOI BIIACHOCT1, TAaTEHTaMHU 1 T.JI.

4) KymiBns MIHHMX TanepiB y HepesujaeHta. IIpuOyTKuH, sKi OJEpiKy€e
XOJJIMHIOBa KOMIIAHIS BiA MPOJAXy akiid, HaNpHUKIad, YKpPaiHChKUX
HOIAOPUEMCTB, TMUISITAIOTh  ONOJATKYBaHHIO JIMIIE B TIM KpaiHi Jie
3apeecTpoBaHA JIaHa KOMITaHis. SIKIO K JJaHa KOMIIaHisl BOJIOJIIE aKI[IIMH THIITUX
HiIPUEMCTB, TOOTO BUCTYIIA€ B POJIi XOJIUHIOBOT KOMITaHii, 10 TOrO X 3 Hel He
CTATYIOTBHCS TOJATOK Ha MPUOYTOK i KOPIOPATUBHHM ITOJATOK, TaK SK BOHA
3apeecTpoBaHa B O(PIIOPHIN 30HI, TO AOYIPHI MiAMPUEMCTBA TAKOTO XOJIIUHTY
OTPUMYIOTH MOXJIMBICTH JIOJATKOBO 3apo0JIsTH aKyMYJIIOIOUM KariTal y
MaTEepPUHCHKIM KOMIIaHii, HE OMOJATKOBYIOUM TaKUM YHHOM JOXOAH TIO
BIJICOTKAM 3 JICTIO3UTIB. 3a3BHYAil JJII BEICHHS TaKOi JISJIBHOCTI PEECTPYIOTH
MaTEpPUHChKY XOJIIMHIOBY KOMIIaHII0 B ropucaukuii Ascrpii, Kinpy a6o
bputancekux BipriHCbKuX OCTpOBIB.

KpiM 4YOTHpPHOX OCHOBHMX, ICHY€ YMMAJIO IHIIMX CXE€M pPOOOTH 3
omopamu. MoxkHa 3BeCTH TPHOYTOK 10 HYJSI 32 JOMOMOTOIO JII3WHTOBHX
cxeMm. bparu, Hanpukiaa, TBUHTOKPUIN B JIBUHT y CBOET ouIopHoi dipMu i
BECh MPUOYTOK BI/JIaBaTH Y BUIJISIAL JII3UMHTOBUX IUIATEXKIB, PO3MIP SIKMX HIXTO
He oOMexye. HactymHa cxema — KpeauT, BIAMOBIIHO JIO IIbOTO KOMITaHis abo
npuBaTHa ocoba Oepe KpeauT y O(IIOPHOI KOMIMAHIi, a MOTIM BHUIUIAYYE iif
MIEBHUI BIJICOTOK 3a IIUM KPEIUTOM.

Jlns onmruMmizalli JIisUIBHOCTI TOPTOBUX KOMITAHIM 3pYyYHO PEECTPYBATH
omopHy KOMITaHi0, SIKa CTaHE ITOCEPEIHUKOM MK IOCTAa4albHUKOM Ta
iMIIopTepoM a00 EKCIOPTEPOM Ta KIIEHTOM. 3aBISKH TOMY, IO O(IIOpHA
(dipMa BUCTYNAae NMOCEPEIHUKOM 1, BIAMOBIAHO, yepe3 1i paxyHKH HPOXOIATH
KOIITH 3a TOBAap, TO HA ITMX paxyHKax 1 «OCiJa€» OCHOBHA YaCTWHA MPUOYTKY
BIJl TOProBOi omeparlii, SIKUA 3aBASKM HU3bKOMY OINOJATKYBaHHIO B KpaiHi
peecTpallii MPaKTUYHO TOBHICTIO 3AJIAINAETHCS Y PO3MOPSKEHHI IHBECTOPA.

Taka cucreMa B3HWKEHHS TIOJIATKOBOIO HABAaHTAXXEHHS SK «OQIIOP»
MO3UTUBHO BIUIMBA€ HA BJIACHUKIB JAHUX KOMIAHIM Ta Ha KpaiHu, sKi
BUCTYIIAIOTh «TUXOK TaBaHHIO» Ui (DIHAHCOBUX TOTOKIB. DiHaHCOBHUIA
MeXaHi3M O(IIOPIB CTa€ BCE OLIBII CKJIAIHIIINM, @ CHCTEMH BUBEJACHHS IPOIIEH
B odmopu Bce 3alIyTaHINIUMH Ta OOEpEe:)KHMMH. B KOHTEKCTI PO3BHTKY
CBITOBOi €KOHOMIKU O(QIIOpH BIAITPAIOTh CYNEPEWIMBY POJb, 3 OJHOIO0 OOKY
BOHH JIO3BOJISIOTH 301JIBIITYBAaTH BUPOOHHUIITBO, POIIMPIOIOTH (PiIHAHCOBI PUHKH,
30UTBIITYIOTH (PIHAHCOBI TPOIIOBI MOTOKH, AI0OTh MOXJIMBICThH CIIBIIPAIIOBATH 3
HaJIHHUMU CBiTOBUMHU Oankamu. [IpoTe 3 1HIIOI CTOPOHHU, MPUXOBYIOTH 3HAUHI
CYMH TpoIIeii 3apo0jeHNX HE3aKOHHUM IUISIXOM, JO3BOJSIOTh BIIXUIUTHCS Bij
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CIUIaTH TMOAATKIB Ta 1H. MAaKTUYHO BUKOPHUCTAHHS MIAMPUEMCTBAMHU O(DIIOPIB
MPU3BOJNTL HE TUIBKH JI0 HEAOOACpKaHHS OIODKETOM TIIOJATKIB, aje W
CTUMYJIIOE€ BIJITIK 1HBECTHIIIMHMX KOIINTIB 3 €KOHOMIKH. Bim mporecy
oduriopuzailii, eKOHOMIKa 3 KOXHUM POKOM BTpayae Bce Ouiblne 1 Oijblie
IPOIIOBHX KOIITIB, SIKI MOXYTh OYyTH CHOpSAMOBAaHI HAa TOKpAIIEHHS YMOB
CHIBICHYBAHHSI T MiIHATTS CBITOBOT'O PIBHSI JKUTTS.
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BIIJIUB NOJITUYHUX MOAINA HA ITMHAMIKY IIIH GBP/USD HA
PUHKY FOREX
Cran 10.,
CTYAEHTKa 3 Kypcy, cneniajabHicTh «Mi2KHAPOAHI eKOHOMIYHI BiTHOCMHIY,
IHcTUTYT MIXKHAPOAHMX BiTHOCHH, KHiBCHLKHII HANIOHAJILHUI YHiBepCcUTET
imeni Tapaca llleBuenka

bpurancekuit PyHT (PyHT cTepmaiHriB) 3 piHAHCOBOI TOUYKU 30PYy € OJHIEIO
3 HAWOLIBII BaXJIMBUX BamOT y cBiTl. [lo obGopotry TopriB (yHT 3aiimae 4-¢
MICIIe cepell CYNEpHHKIB, a TakoX 3-€ Micle fK pe3epBHa BaimoTa. DyHTOBI
HaJIeXKUTh 3HAYHE MICIE€ B 1CTOpli €KOHOMIKH, TaK K BiH OyB JOMIHYIOUOIO
BamoTor0. Ha choromui 00’emu TopriBii (yHTOM 3aiiMaroTh TMPOBIIHI MO3MUIIIT
Ha punky FOREX, Tomy He auBHO, MmO O0araTo XTO 3alliKaBJICHHH Yy
AociiKeHHl AuHaMmiku iHU ¢yHTa. KpiM TOro, ¢yHT 3aBxau BiApI3HIBCS
CBOCIO BIJHOCHOIO CTA0OJIBHICTIO Ta HEBHCOKOIO BOJATWILHICTIO.

@YHT CTEPIIIHIIB CIUPAETHCA Ha OPUTAHCHKY €KOHOMIKY, CaMe€ TOMY HOro
MO3MIIII 3HAYHO 3JIEKATh SK BiJ MaKpOSKOHOMIYHHMX ITOKa3HHWKIB, TaK 1 BiA
MOJIITUYHUX NOJ1H. Bennue3Huil pe3oHaHc BUKIMKAB Tak 3BaHul «bpekciTy, mio
3BHUaiiHO BigoOpa3uBcs 1 Ha auHamini uinn GBP/USD. Buxin Benukobputanii
3 €Bponeiickkoro cow3y (Brexit) — rojgoBHa MOMITHYHA MeTa KOHCEPBATUBHOL
OMmo3uIlli 1 JEIKUX OKpeMHX oci0 (HaIIOHATICTIB 1 €BPOCKENTHKIB) Y
Benuko6puranii. Ilig gac pedepennymy 2016 p. 3a Buxin BenuxoOputanii 3
€Bponelcbkoro corw3y BucaoBwiIMCA S51,9% THX, XTO mNpPOronaocyBas,
BIIMOBIAHO 3a npoAoBxkeHHsa wieHcTBa B €C Buctynuio 48,1% Bubopiis. Bxke
1 mororo 2017 p. nmenyratu Ilapnamenty Benukoi bputanii B mepuiomy
YUTaHHI IPOroJIOCYBaAJIM 32 3aKOHOMPOEKT mpo Buxia 3 €C 498 ronocamu, a 2
JIOTOTO Ypsifl omy0JIiKyBaB OCTATOYHUN BapiaHT MPOTpaMu ypsiLy 1010 BUXOY
3 €C.

Peakist ponmoBUX Oipk MposSBUIIACS PI3KUM MAIIHHSIM 0aratbox 1HJIEKCIB,
3okpema smnoHchbkuit NIKKEI BmaB na 1,286 myHKTIB Mmicias 4oro, 1100
YHUKHYTH TMOAAJIBLIOr0 MaAiHHA 10 (paTadbHUX 3HAYEHb, TOPTU OyIU 3aKPHTI.
Biznpasy x miciisi OroJomeHHs pe3yibTaTiB pedepeHnyMy OpUTaHCHKUN (QyHT
BMaB 1O BiJHOIIEHHIO 10 nonapa CIIIA, xoua 1ie B Oyap-9K0oMy BUIAJKY OYJI0
OouiKyBaHO. Aje Take pizke maminag 3 1,5 mo 1,32 He mepeapikanu HaBiTh
CKETITUKH.

Croropni (25.03.17) kypc Bamotrnoi mapu GBP/USD cranoButs 1,2473. B
SAKUICh MOMEHT BOHA KOIITYyBaja HaBiTh 1,18, 110 € HAWHWKYUM 3HAYEHHSM 3
1985 poky. 3aranom 3a gonomororo rpadika 1, sskuid mokazye JTHHaAMIKy LIHU
GBP/USD mnpotsiroM omgHOro poOKy, MOXHa MO0aYyuTH, IIO0 HAaBITh y JI€Hb
MPOBEJICHHS pedepeHIyMy KypcC M0YaB MaJaTH 1 MPOTATrOM Maike pOKy MO3HIIil
i€l BaJIOTHOI Mapy 3HAYHO BIAPI3HAIOTHCS Bl THX, II0 Majd Micle 10

102



BUIIE3ralaHUX MMOJMITUYHUX ITO1H.

Ha Pucynky 1 Mo’xHa mpociiAKyBaTH HE JIMIIE TUHAMIKY LIHHU, aje TaKOoX
BU3HAUUTHU 1 MIHIMQJIbHI Ta MaKCMMaJbHI 3HAYEHHS 3a pik. HaitHmkuuii Kypc
maB microe 16.01.2017 o 4:00 1 cranoBuB 1,2033, B TOi yac SK HaWBUIIHUI
06.09.17 i cranoBuB 1,3439. 16 ciuns crajg OyB 3HAYHUM, OCKUTBKH 1€ OyB J€Hb
HarepeoAH1 3asBU TpeM ep-MmiHicTpa bpuranii — Tepesu Meilt — 3 npuBoay
NOJITUKA  KOpOdiBCTBa 1moA0 bpekcity. 6 BepecHs OyB MOMITHUHR
KOPOTKOCTPOKOBUHM MIAOM dYepe3 3pOCTaHHS I1HAEKCY IUIOBOI aKTUBHOCTI Y
ctepi nocayr (ISM).

i &

1 5 15 30 1H 5H [1D]1W 1M = MNoTokoBbIi rpathuk

GBP/USD * 1,2473 -0,0048 (-0,38%)
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Puc. 1. Ilunamika kypcy Bamornoi napu GBP/USD 05.2016-03.2017

3a ocTaHHI pIK BOJATWIBbHICTh OpPUTAHCBKOIO (YHTY 3HAYHO
miaBuniiacs. 3a gaHuMu  Reuters, mnepen pedepeHaymMoM MpUXOBaHA
BoslatuibHicTh TTapu GBP/USD 3a wmicsaup migckounna o 23,35%, npuuomy
BOJIATUJIBHICTh TOYaia pi3Ko 30UTbIIyBaTUCS BXEe 3 KiHIS TpaBHsa. Lle
HaWBUIIUHI pIBEHb 3 MKy (piHaHCOBOI Kpu3u 2008 poky, KOJIM BOJATUIBHICT 32
Micsanpb gocsriaa 28%. [IpoTe 1 micas oronomieHHsT pe3yabTaTiB BOJIATHIBHICTD
3anumiwiacss Ha Micii. Ha e mepimn 3a Bce BIUIMBAIOThH TMOJITUYHI 3asBU
kepiBHUITBAa BenukoOpuranii. Ha npuknaz, sik Bxke OyJIo 3rajaHo, OCKUIbKH Y
BuganHi Sunday Times 3’sBunacs iHdopmailiss Bil aHOHIMHHUX JDKEpEN, M0
bputaHis roroBa miTH 3 €IMHOIO €BPOMNEHCHKOIO PUHKY 1 BIJIMOBUTHCS Bij
0e3MUTHO1 TOPriBii, a0W CTPUMATH MPUIUIUB IMMITPAHTIB, KypC BIIaB HUXKYE
no3Hauku 1,2. Y TOH ke JeHb KypC 3HWXKYBaBCs J10 Mo3Hauku 1,1986 — 1e
MIHIMaJIbHUNA piBeHb 3 7 *0BTHA 2016, koau QyHT Ha KOPOTKY MHUTh BMAaB J0
1,1841. IuBectopum mIyKaroTh crocoOu yOE3MeYuTH CBOI AaKTUBH, TOMY
BOJIATUIBHICTh (pyHTa Bupocia Ha 13.3%. IuBecTopu crpuiimManu Oyab-sKi
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3as:BM Meli Ha 110 TeMy SK MPUBIJ IS IPoJaxy GyHTa, HABITh HE3BAXKAIOUM HA
Te, M0 HIYOro HOBOro abo CyTTeBOro BOHAa He roBopwiaa. [onoBa
Blockchain.info ITitep CMmiT HaBiTh 3asBUB, 110 Y TOPIBHSHHI 13 OPUTAaHCHKUM
(GyHTOM CTEpIIIHT1B OITKOTHM MOKHA BBaXKaTH MEHII PU3UKOBAHUM aKTHBOM.
ITonituka banky AHTIIIi CTOCOBHO TaJiHHS HAI[iOHAIBHOI BaJIIOTH Oyiia Ta
3aNUIIA€ThCS HEOAHO3HauHOW. ['omoBa perymstopa Mapk Kaphi 3asBuB, 1110
TOJIOBHOIO 3a/1a4€l0 € He MIATPUMKA KypCy BaJIIOTH, a TapreTyBaHHsS 1HOIAIII.
Opnak, 3a MporHo3aMu peryisaTopa, iHGIAIA He3abapoM MOYHE POCTU TpH
naJiHHI Kypcy QyHTa 1 MIJBUILEHHI LIH Ha IMIIOpT. bank AHIIT 1aB 3p03yMmiTH,
[0 MOXE OIYCTUTH TMPOIEHTHI CTaBKH HIDKYE ICTOPUYHOTO MIHIMYMY J0
0,25%, o0 J0mOMOrTH €KOHOMIIl BHopatucs 3 mokoM Bia bpekcity. OgHak
MICHS IIbOTO CUTHANY 3 OOKYy peryistopa (yHT CTEpJIHTIB MOCWINB MaIiHHS,
SIK€ MOJKE MPHUBECTHU JI0 MOJAJBIIOI0 3pOCTAaHHS IIH Ha IMIOPT Ta 1HGIAIIT Y
BenukoOputanii. Ha cyuacHomy erami HeHTpaJbHUNH OaHK MNPOBOJIUTH TaKy
MOJIITUKY, IO CIpsiMOBaHa Ha MATpUMKY TopriB mapoto GBP/USD Ha piBHI He
Hwk4ye a"ixk 1,2300, oOckUIbKM 1Ie¢ NpHU3BEAE JO0 MACOBUX BIJIKPHUTTIB
«BEAMEXKHUX» TO3UINH, IO y CBOI Yepry 3HEIIHUTh Kypc (yHrta. LI 3axomm
MatoTh Ha3BYy «support line» 1 mokasani HaDPI/IcyHKy 2.
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Puc. 2. LimocTpauist 3axoxaiB «support line»

Bamrotni crparerm Goldman Sachs Bim3HauaroTh, II0 BUCTYI IpeM’ep-
MiHicTpa BenukoOpurtanii Tepe3u Meii, y sskoMy BoHa (DaKTUYHO MiATBEpIMIA
30epeKeHHs TUIAHIB 3aBepIIUTH Tpoiiec Buxoay 3 €C mpoTsAroM HACTYMHUX
JBOX POKIB MaB HEraTHBHI HAaCHiAkh. Y OaHKY BBa)arwTh, [0 PUHKU SK 1
paHillle HEJOOIIHIOITh TOTOBHICTh IONITHKIB TITH IO IIIAXY >XOPCTKOTO
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bpekcita, i, B TOH 4ac sK IHBECTOPH BBaXalOTh 3a Kpalle IOTPUMYBATUCS
KOPOTKHUX TMO3HUIIIH, pO3Mpoaax QyHTa I1e He BiAOYBCS.

Takox BapTO 3a3HAYMTH, IO MOTOYHHMM TEPiOj] HEBU3HAYEHOCTI caM IO
co01 ay»e HeraTUBHUM Aid (yHTa — IHBECTOPH HE PO3YMIIOTh SIKUMU OYyAYyTb
MpaBwia TPH, 1 iX HEPINIydicTh OOEPHETHCA YMOBUIBHEHHSM EKOHOMIYHOTO
3pOCTaHHS, MOTIPIICHHSIM CUTYaIlll HA PUHKY Mpalll 1 3HWKEHHSM CIIOKUBAaHHS
Ha TJi 3pocTaHHs iMmopTHuX IMiH. Goldman Sachs 3amummaersbcst mocmimOBHUM
BeaMeieM 1o QyHTY 1 micis pedepeHyMmy 3asBUB PO MOTEHITAN JUIsl TaliHHS
¢ynra no 1.20. Tum wyacom, ABaHAAUATUMICAYHUN MNPOTrHO3 OAHKY TaKOX
necumictTnunnii — 3a GBP/USD Bin ctanoButs 1,14, 3a EUR/GBP — 0,88.

VY Toii ke yac crpareru Morgan Stanley panars KymyBatu GyHT CTEPIIHTIB
1 OpUTaHCBKI LMKJIIYHI aKOli, BHUpPYydYKa SKHUX 3aJ€KHUTh BiJ BHYTPILIHIX
YUHHUKIB, OCKUIBKHU TPAIyC MECUMI3MYy, MaOyTh, 3aIIKAITIOE.

28.03.17. BaytoTa cTajna JiaepoM maaiHHs, BTpaTuBIIy Oiibiie 100 myHKTIB
B mapi 3 nonapom (1,2426), 1 mpomoBkuia MajgaTu CbOroIHI Ha a31aTChKil cecii.
[IpumiTHO, 110 11€ BIAOYBA€THCS HA TJ1 BIAHOCHOTO CIIOKOK B 1HIIUX Iapax.
[TpuBogom anst maginHs QyHTa cTana HOBHHA Mpo Te, mo Tepesa Meit 28.03.17
iNMcana BIATOBIIHUAN JTUCT 10 €BporapiIaMeHTy.

[linBonsiuMm mMiACYMOK MOXHA KOHCTATYBaTH,IIO SK 30BHIIIHI, TaK 1
BHYTPIIIHI TPOTUPIYYA y Toiituili bputanii nume mocnabmoTh (QyHT Ha
MDKHApOJHUX PHUHKaX Ta 3MYIIYIOTh IHBECTOPIB Ta TpeiliepiB BIJIKPUBATH
«BEIMEXKI TTO3ULIT.
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EKOHOMIKO-ITPABOBE PET'YJIFOBAHHS IOBEPHEHHSA KOUITIB
Y HEIJTATOCITPOMOKHUX BAHKAX: BITUN3HSITHUM TA
3APYBIXKHUM JTOCBIJ
TarapikoBa I'.,

JABH3 «KHEY im. B. I'erbmana»

bankiBchka cuctemMa YkpaiHm — 1I¢ ogHa 13 cdep EKOHOMIKH, sSKa
OCTaHHIMHM POKaMHU 3HAXOJUTHCS y KPU30BOMY CTAHOBHINI. XO4Ya CTAaHOM Ha
novatok 2017 p. Hamionanbuuit bank Ykpainu 1 Npor1o3ye «CTidKy TEHACHIIIIO
npuOyTKOBOCTI» [1], TpoTe IMMPOKUH MepeniK MpodieM MPOJAOBKYIOThH
3arpokKyBaTu CTaOUIBHOCTI OaHKIBCHKOI AisuibHOCTI. Ha xanb, cy0’exkTH
roCIoAapIOBaHHS HE JOBIPSAIOTH OAHKIBCHKIN CHCTEMI, PO IO CBIIYMTH BEIUKA
yacTka TpomoBoro arperaty MO mno BigHomenHto no BBIT — 12,3% [2]. V
BUIIAJIKY IOPUIMYHUX OCI0 MOBa /i€, SIK IPABUIIO, PO JAECATKH TUCSY TPUBEHb.
ToMy HamiifHMI 3aXHMCT 3a0MIa/I)KEHb, BUCOKUN PIBEHb rapaHTyBaHHS Oe3MeKH
MIIPUEMHUIIBKOL TISUTBHOCTI Ta MOOUIbHE YMPABJIIHHS BIACHUMHU JI€TIO3UTAMHU
— 1I¢ TEepIIOYeproBl THUTAHHSA, PO3B’S3aHHS SKUX CTUMYJIOE PO3BUTOK
CEepEeIHBOr0 Ta MaJIOTro O13HeCy B YKpaiHi.

AKTyaqpbHOIO  TIPOOJEMOIO  CHOTOJCHHS €  OTOJIONIEHHS  OaHKiB
HerarocnpoMokHuMu. [Ipotsrom 2014-2015 pp. 63 Ganku Ykpainm Oyino
oronomeHo HBY wnemnarocnpomoxxuumu [3]. Tak, Hampukiaa, HEMIOAABHO
OyJso mpuiHATO pimeHHs BinHecTH «Bektop bank» g0 kareropii mpoOieMHHX
BHACJIIJIOK ICTOTHOTO 3MEHIIEHHS JIKBIJHUX KOIITIB YCTAaHOBU 1 HaJaHHS
HEJIOCTOBIPHOI 3BITHOCTI. 3aJMIIOK KOIITIB Ha paxyHKy Oanky B HBY Ha 1
Oepe3Hs cTaHOBUTH 76 TuUC TpH - 1ie¢ Bcboro jumie 0,1% Big 3000B's3aHb
(dinancoBoi ycranoBu [4]. OTxe, mpobiieMa ITOBEPHEHHS BIIACHOTO JICTIO3UTY
rOCTPO CTOITh Mepes yciMa BKIAJHUKAMH TaKUX OAHKIB Ta € AYXKE aKTyaJbHOIO
JU1s1 OAaHKIBCHKOI CUCTEMHU Y KpaiHHU.

AHami3yloud TpaBOBUN CTATyC IOPUAUYHHX OCIO, BapTO 3a3HAYUTH, IO
crarta 2 lluBuibHOro koaekcy YkpaiHu [5] He paHrye moHATTS «(di3uuHa
ocoba» Ta «oopuaudHa 0co0a», BU3HAIOUHM OOWIIBI KaTeropii piBHONPABHUMH
y4aCHUKaMU IIUBUILHUX BITHOCHH. TOMy Ha/laBaTH MEeBHI 3aKOHOJaBY1 NIepeBaru
MEBHIA KOHKPETHINM KaTeropii He € KOPEKTHUM. Biabll TOro, HE3aXHUIIEHICTh
HIIPUEMITIB JIEMOTHBYE X IMIANMPUEMHHIIBKY JiSTIbHICTD, 3MYIITYE 3aKPUBATUCS
MPEACTABHUKIB MaJiOTO Ta CEPEIHbOro OI3HECY, rajJbMy€ PO3BUTOK PUHKOBHX
BIJTHOCHH B YKpaiHi.

AHaJli3 3aXUCTy JACMO3UTIB IOPUIAMYHHMX 0Ci0 32 YMOBH BH3HAaHHS OaHKY
HEIJIATOCIIPOMOKHUM JIa€ 3MOTY CTBEPJIXKYBATH, 1110 CTATTS 36 3aK0oHY YKpaiHu
«[Ipo cuctemy rapanTyBaHHs BKJIaaiB (GI3UIHUX OCI0» [6] CBITUUTH, 110 i Yac
J1i TUMYacOBOI aMiHICTpaIlli 3aJ0BOJICHHS BUMOT BKJIQJHHUKIB 1 KPEAUTOPIB HE
Bi1OyBaeThcs. Koty 1opuandHux ocid, po3MilieHi Ha JIETIO3UTHUX 1 MTOTOYHHUX
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paxyHKax, OJOKYyIOTbCS, a KIIEHTH BIJIMOBIAHO — Tmo30aBieHl OyJab-gKoi
MO>KJIMBOCTI YIPaBIiHHS TaKUMU Jeno3uTamu. BinmoBigHo 1o crarti 52 3akoHy
VYkpainu «[Ipo cucremy rapaHTyBaHHsA BKJIaJiB (Pi3uyHUX 0CiO» [6] BUMOTH
IOPUAMYHUX OC10 3aJ0BOJIBHAIOTHCA OAHKOM B OCTAHHIO 4YEpPry - Ha CTajii
mikBigamii. 3rigHo ctatTi 46 3akony Ykpainu «lIpo cuctemy rapaHTyBaHHS
BKJIaA1B (P13UYHUX 0CI0» [6] MOKIIMBUM € 31K 3YCTPIYHUX OJHOPIAHUX BUMOT
0aHKy 1 KJTi€HTa Ha CTafil JiKBigarmii 0aHKY, SKIIO KIIE€HT BUCTYIAE OJHOYACHO i
BKJIATHUKOM, 1 TO3NYAIILHUKOM OaHKY.

OTmxe, IOpUIAMYHI OCOOHM, IO € KJIl€EHTaMHd OaHKiB, € aOCOJIIOTHO
HE3aXUIICHUMHU Y BUMAJIKy BU3HAHHS OaHKY, MOCIYraMH SIKOTO KOPHUCTYEThCS
IOpUAMYHA 0c00a, HEIIaTOCHPOMOXXHMM. BHacmiiok OJOKyBaHHA paxXyHKIB
pEaIbHOT'O JIOCTYIY JO BJIACHUX KOINTIB HA TIMOTOYHHX a0 JEMmO3UTHUX
paxyHKax IOpUAMYHI OCOOM HE MaroTh. MOXIMBUM € TIOBEPHEHHS JEMO3UTY
4yepe3 CyJIOBUI MO30B, MPOTE TYT HE HJIe MOBA MPO peajibHE Ofep>KaHHS KOIIITIB.
Kpim Toro, mpoiiec Bu3HaHHS OaHKPYTCTBa Ta JIKBiAalii O0aHKy MOXe 1HO.I
3aiiMaTH K1JIbKa POKIB, a TAKUN TEPMIH MOXE CTaTH BUPIIIATLHUM BUPOKOM JIJISI
IOPUINYHUX OCI0, sIKi OyIyTh 3MYIIEHI MPUIUHUTHA BIACHY MIANMPUEMHUIIBKY
TISJIBHICTh 4epe3 BIACYTHICTh KOIMITIB. HeMOXIMBICTH CIIaTH MOJATKIB,
3apOOITHOI TUTATH TIpPAIliBHUKAM BJIACHOTO IMMIMPUEMCTBA, PO3PAXYHKY 3
KOHTpareHTaMu — NOpoOJIeMH, SIKI MPU3BEAYTh /O MOTIPIIEHHS EKOHOMIYHOL
cuTyauli B KpaiHi, 3MeHIIeHHs piBHA BBII, kpu3oBux sBUI y MNOJATKOBIH
CHUCTeMI, 3pOoCTaHHs 0e3po0ITTsS, BUHUKHEHHS HOBHUX CYJIOBHX II030BIB Ta
T1JIBUILICHHS PIBHSI COLIAJIbHOT HAIIPYTH Y JEprKaBi.

3riIHO 3 YMHHHUM 3aKOHOJIaBCTBOM, €JIMHUIN 3aKOHHMH CIIOCIO 3aXHCTHUTH
BJIACHI KOIITH — B3aEMO3ATIK 3YCTPIYHUX 3000B’si3aHb OAaHKY 1 KIIIEHTA, ajyie
MIPAKTUYHHMKN acCIEKT CBIIUHTH, IO TaKa CUTYallisd BiqOyBaeThCcsa Ayke piako. Ha
Kallb, CTPYKTypa KPEIUTHHX YTOJl HE JO03BOJSE BUKOHYBAaTH TaKi oOmepaiiii,
SKIIO BpPaxOBYBaTH BUMOTH, BCTaHOBJEHI cTarrtero 46 3akony Ykpainu «IIpo
CHCTEMY rapaHTyBaHHs BKIIAJiB (i3UIHUX 0CiO» [6].

AHaJi3yloun BHINl€3a3HAYEHE, BAPTO MiJKPECIUTH, 110 TTpodIeMa IpaBoOBe
3a0€3MeUeHHs TTOBEPHEHHS KOIITIB IOPUANYHUX OCI0 B HETUIATOCIIPOMOMXKHUX
0aHKax € HaJATO BAXKJIMBOIO, aJI)K€ 3aKOHOJABCTBO ChOT'OJICHHS MalkKe HIIK He
3axMilae cydacHoro mianpueMmiist. [Ipore Hapasi Bxke BiOyBarOThCS CIpoOOU
MOJTOJIAHHS TIPOTAIMHUA 3aKOHOJ/IABCTBA, IO CTOCYETHCS MPOOJIEMH MOBEPHEHHS
KOIITIB IOPUANYHUM 0cO0aM BHACIHIIOK OaHKpyTcTBa OaHKy. Tak, HampuKia,
Bumuii agMminictpatuBHMM cyn YkpaiHu 3BepHyBcs 10 BepxoBroro Cymy
VYkpainu, sikuii, y cBOI0 4epry, 3BepHyBcs 10 Koncrurymiitnoro Cyny Ykpainu
13 mogauHsaM «IIpo BimmoBimHICTh (KOHCTUTYIIHHICT) 3akoHy Ykpainu «IIpo
CUCTEMY TrapaHTyBaHHS BKJIAJiB (I3UUHUX OCI0» 3 TOJOXKEHHSIM CTaTTi 6,
YaCTUHU MEPIIOi CTATTi 8, YaCTUHU YeTBepTOi cTarti 13, crareii 21, 22, yacTuHH
nepmioi, 4erBeproi, 1w'saToi crarti 41  Koucrurymii  Ykpaimm»  [7].
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Koncturymitnuii cyn YkpaiHu OpUAHSAB PIIIEHHS BIIKPUTH KOHCTUTYIIIHHE
MIPOBAKEHHS, TOMY 3apa3 ClpaBa PO3IISIIAETHCS CyAoM. AJie, HA MO0 TyMKY,
BHECCHHS TaKUX 3MIH HE € JIOCTATHIM JJII TOTO, 100 B TOBHIM Mipi 3aXUCTUTH
KamTaayu puandHux ocid. Tomy IoniIbHO po3pOOUTH BIIACHI PEKOMEHALll]
OJI0 YCYHEHHS TPOTAJIMH B 3aKOHOJABCTAa IO TPaBOBE 3a0€3TEUCHHS
MTOBEPHEHHSI KOIITIB FOPUANYHUX 0C10 B HEMIATOCTIPOMOXKHUX OaHKaX.

Otxe, HA JaHWA MOMEHT BIJICYTHIH OKpeMUll 3aKOHOJABYUI JOKYMEHT,
SKUM OM 3a0e3ledyrB rapaHTyBaHHS BKJIQAIB IOPUAWYHUX OCi0 B YKpaiHi, 1 I1e
CTBOPIOE BEJIWYE3HI PHU3UKU Yy MIANPUEMHHUIBKIN JisuibHOCTI. Kpim Toro,
HEpIBHOIIPaBHA IMO3MIIIS PUIMIHUX 0C10 MOPIBHAHO 3 (Pi3MUHUMHU 0cOOamMu, Ha
MOI0 JIYMKYy, HE € TpaBoMipHOI0. [lepkaBa 3000B’si3aHa 3axHUIATH BJIACHUX
MIAIPUEMITIB, 1 TIEPEAyCiM — y BHNAAKaxX (pIHAHCOBUX PHU3HKIB. Tomy, Ha MO0
JTyMKY, HalOUIbII ONTHUMAJIbHUM IUISIXOM BHUPIIIEHHS NPOOJeMU MOBEPHEHHS
KOIITIB IOPUINYHUX 0CI0 B HEIUIATOCIIPOMOXKHUX OaHKaxX CTaHE BCTAHOBIICHHS
Ha 3aKOHO/JABYOMY pIBHI TapaHTOBAHOI JEP)KABOIO CYMH BiJIIKOTYBaHHS
KOIITIB HOPUAWYHHX OCIO, PO3MIIIEHUX Ha JCMO3UTHUX ab0 MOTOYHHUX
paxyHKax, Tak, SIK 1€ 3p00JieHO cTOCOBHO 0ci0 (izuunux oci6. OxpiMm TOrO,
JOLUIBHO po3pooutn 3akoH Ykpainu «lIpo cucremy rapaHTyBaHHSI BKJIaJiB
IOpUANYHUX 0ci0» abo X BHECTH HEOOXiTHI 3MiHM 10 3akoHy Ykpainu «lIpo
CHUCTEMY TapaHTyBaHHs BKJIaAIB (PI3UYHHUX OCI0» 3a YMOBH PIBHOIIPABHOI'O
MIPaBOBOro 3a0€3MEUYEHHS 3aXUCTY AK IOPUAMYHUX, TaK 1 Pi3nyHux ocid. [Ipore
Taka MPOIO3HUllisl TOTpedye MOJATBIIOr0 HAYKOBOTO BHUBYEHHS 13 METOIO
PO3POOKH MPOCKTY TAKOTO 3aKOHY.
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PO3BUTOK CHIBPOBITHHUIITBA €C TA YKPAIHU B COEPI
TPAHCIIOPTHOI MOJITUKH
Turapenxo K.B.,
CTyJIEHTKa 2 Kypcy, crnemiajJbHicTh « TpaHCIIOPTHI TeXHOJI0TID,
KuiBcbka nepxaBHa akaJaeMisi BOAHOT0 TPaHCNOPTY iMeHi rerbmana Ilerpa
KonameBuuya-CaraigauHoro

TpancnopTHa randy3b € BaXJIMBOK JIAHKOIO KOXXHOI HalllOHAJIbHOL
€KOHOMIKH, 1[0 BHUKOHYE€ (DYHKIIIO 3B'I3Ky pI3HUX raigy3ed BHUPOOHHYO-
rOCIOAAPCHKOr0 KOMIUIEKCY 3 HAIllOHAIHbHUMHU €KOHOMIKaMH 1HIIIUX KpaiH.

B Vkpaini, ne ogHuMu 3 HaWOUIbII BaXJIMBUX 3aBAaHb € I1HTErpallis
EKOHOMIKH KpaiHH B €BPOIEHCHKI CTPYKTYpH, OpraHizailisi B3a€MOBUTIIHOTO
CHIBpOOITHUIITBA 3 €BPONCUCHKUMH TapTHEpPaMH, TITHATTS CTaHIApTIiB
BUPOOHHUIITBA Ta OOCIYrOBYBaHHS /10 KOHKYPEHTOCIIPOMOKHOI'O €BPONEHCHKOIO
PIBHA Tif CIIiJ] IPUIIISATH JOJATKOBY yBary.

HocnimpkeHHo npoOieM (YyHKIIOHYBaHHS TPaHCHOPTHUX CHUCTEM Ta
PO3BUTKY IX TMOTEHIialy B CyYaCHUX EKOHOMIYHHMX CHUCTEMax MpPHUCBSIYECHO
Oarato mpanp Takux AOCHIIHMKIB, ik biaynosa T., BinaukoB B., Kotny6aii O.,
Hogikona A., [Tamenko 1O., [IpumaueB M., Pubuyk A., Xaximok A. Ta iHIIL.

OCHOBHUMHU 3aBJaHHSIMH JIaHOTO JOCITI/DKEHHS € OrJIsi] PEeKOMEHJallii
€BpOKOMICIi 00 PO3BUTKY TPAHCIOPTHOI CUCTEMHU KpaiH €BpPOCOI03Y, OI[IHKA
MO>KJIMBOCTEN YKpaiHM BKJIFOUMTHCS B €IMHY TPAaHCIIOPTHY cUCTeMy C€BpOIM B
AKOCT1 OAHOTO ab0 AEKUJIbKOX JIAHOK TPAHCIOPTHUX KOPUAOPIB, aHaJi3 KPOKIB,
HEOOXITHUX JJIsl BUBEJICHHS TPAHCIIOPTHOI CHCTEeMH YKpaiHa Ha €BPOMEHChKHIA
pIBCHb.

311CHEHHSI TPAHCIIOPTHUX IOCHYT € MPEAMETOM OCOOJIMBOIO KOHTPOIIIO
€Bponeiickkoro CriBTOBapUCTBA.

3aranom, €Bponeiicbkuil Coro3 — HallOUIbIIE perioHagbHe 00’ €JHAHHS, 110
Ma€ Ha METI CTBOPEHHS IOJITHYHOTO 1 BaJFOTHO-EKOHOMIYHOTO COIO3Y
€BPOIEUCHKUX JIepXaB 3 METOK YCYHEHHS BCIX TMEPEIIKOJ BUIBHOIO
nepecyBaHHS TOBApiB, MOCIYT, KamiTaly 1 JIOACH, a TakoX s GopMyBaHHS
€IMHOT 30BHINMIHBOI MoiTUKK. HuHi €Bponelicbknii Coro3 3aIUIIAETHCS OHUM
3 OCHOBHUX LIEHTPIB CBITOBOI'0 IOCIOJAPCTBA, 1110 MA€ 3HAYHUI TPAHCIIOPTHHI
HOTEHLial Ta 3BEpTa€ JOCTAaTHIO yBary Ha PO3BUTOK €JUHOI TPaHCHOPTHOI
cucremu [2].

B nmanuii wac crparerisi po3BUTKY TpaHcmopTy B €C Ha mepmuii miiaH
CTaBUTh 3aBAAaHHS CTBOPEHHA CYYaCHMX TpPAHCHOPTHUX CHCTEM, W10
BIJIOBIJAIOTh JIOCATHYTHM PIBHSAM 1 3MIH B CTPYKTYpl €BpONEHCBKOro i
CBITOBOTO TrocmojapcTBa. Sk I1HCTpyMEHT peaiizamii JaHoi cTpaTerii
PO3pOOJISIOTECS KOHKPETHI 3aXOAM TPAHCIOPTHOI MOJITHKK B PamMKax MEBHUX
TUMYacoOBUX 1HTepBaliB. Ha cydacHoMy eTami pO3BUTKY MIXKHAPOJIHOT
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CriBMpaili, MoAI0H1 3aX0/IM CIUPAIOThCS, MEPI 3a BCe, HA TaK 3BaHy by KHUTY
3 TPAHCIIOPTY.

OnuH 3 HaWBAXKJIMBIMIUX HAMPSMIB Cy4acHOI TPAHCHOPTHOI moiiTuku €C
MOJIATa€ Yy BUPIMIEHH] AaKTyaJlbHUX MpoOJeM Yy TPaHCHOPTHIA ramysi,
OOYMOBJICHUX BIJICYTHICTIO TapMOHIHHOTO PO3BUTKY 3arajibHOi TPaHCHOPTHOL
nomitTuku. IlepeBe3eHHss  aBTOTpaHCHOpPTOM  ckiagaioTb  44%  puUHKY
BaHTa)XOIEPEBE3€Hb, TOMAl K MOPCHKHM TPaHCIOPTOM — 41%, 3ami3HUYHUM —
8% 1 BHYTpIlITHIM BOAHUM TpaHcropToMm — 4% [3].

B €C mnocriiHO BXHMBAaIOTHCS 3aXOAW MO0 OUIBII PaliOHATBHOIO
BUKOPUCTaHHSI BCIX BHUIIB TpaHcnopTy. HailOmmwkunM dYacoMm 30UIBIIATHCS
HABAaHTAXEHHS Ha TOJOBHUX HACKPI3HUX MaricTpajifix, fKi B¥XX€ CbOI'OJHI
nepeBanTaxkeHi. IlIBunke eKOHOMIYHE 3pOCTAaHHS, OYIKyBaHE B KpaiHax -
kaHauaaTax g0 €C, 1 kpamyi 3B'S3KM 3 BiJJAJICHUMU PETiIOHAMHU TaKOX
301IbIIATh TPAHCHIOPTHI MOTOKH, IO Ja€ YKpaiHi IIaHC Ha SKHAWIIBUIIILY
€BPOIHTErpaIlilo TPAHCIOPTHOT ramy3i [1].

OkpeMo po3IIIAIa€ThCA MONITUKA PO3BUTKY MYJIBTUMOJAIBHUX KOPUIOPIB.
HeBin’eMHOIO TaHKOIO MYJIBTHMOJIATLHUX KOPUAOPIB € AOCTYyN A0 MopTiB. Lle —
HEeOoOX1IHa yMOBa PO3BUTKY MOPCHKUX TEpeBe3eHb. Benuke 3HaAUCHHS MarOTh 1
TEpPMIHATM OCTAaTOYHOI'O TPU3HAYEHHS BaHTaXiB. 3 METOI0 IIiIBUICHHS
MIPOIYCKHOI 3/IaTHOCTI IJIAHYETHCS BIJKPUTU iX JUIsl 3aJy4€HHS 1HBECTHULINA B
napk (QyHKIIIOHYIOUHX CYJIEH 1 3/11IICHEHHS TPaHC'€BpPONEHChKUX MEpEBE3EHb [5].
B minomy monituka €C B 00651acTi iHTEpMOAAIBHUX TEPEBE3CHb CIPSIMOBAaHA
rOJJOBHUM UYMHOM Ha BJOCKOHAJIEHHSA OO0'€KTiB 1HQPACTpyKTypH, IIO
3a0€3MeuyoTh  3TypTyBaHHS  €BPOMEMCHKOrO  KOHTUHEHTY B 00JacTi
MDKHApOJHUX TIEPEBE3€Hb, 110 Ja€ YKpaiHi aHC HA 3a]1y4YCeHHS 1HBECTHIIIH.

B pamkax BUIUIEHHA KOINTIB Ha PO3BUTOK TPAHCIOPTHOI Mepexi
€Bpocoo3oM B YKpaiHW 3'SIBISIETbCS ILIAHC MIAKIIOUUTUCS 1O Mporpam
L1JIbOBOT0O 1HBECTYBAaHHS B TPAHCIIOPTHY 1H(pacTpyKTypy [4]:

- reorpadiyHe MOJIOKEHHST Y KpaiHH J03BOJISIE PO3BUBATH CEPBICHI TTOCIYTH
Ta HApOIIyBaTH TPAH3UTHUH MOTEHITIAT;

- 7Sl IPUBEICHHS YKPAiHChKOI TPAHCTIOPTHOI CUCTEMH Y BIIMOBIAHICTH 10
BUMOI €BpOCOIO3Yy HEOOXIHO TMPUUHATA 3aXOAW IIOJ0  IiJIBUILIEHHS
€KOJIOTTYHHUX CTaHAApTIB, CTAHAAPTIB IKOCT1 Ta O€3MEKH;

- npueaHaHHS YKpaiHM 10 TpaHC'€BPOIEUCHKOI TPAHCHOPTHOI Mepexi
MO>KJIMBO TPH MPHUBEACHHI 10 €BPOMEHCHKUX BUMOT MPABOBUX, EKOHOMIUYHUX Ta
EKOJIOTTYHHUX 3aKOHOJ/IaBUMX aKTIB.
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