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Baranova A.
GLOBAL VALUE CHAINS IN THE AUTOMOBILE INDUSTRY

The notion of global value chains (GVC) appeared in the 1970s. The concept of GVC was developed by Michael Porter. The
key participants of GVC are transnational companies, their subsidiaries and independent suppliers on domestic and foreign markets.
Within these global value chains, there are economic transactions that include inter-firm relations between the headquarters of the
company and its subsidiaries and also relationship of the company with its independent suppliers.

Fragmentation of production is much more intense in GVC creation in the industries where technical characteristics of products
permit dividing the production process into separate stages. These industries produce electric devices, engineering and vehicles, which
permits to keep separate stages and take advantage of the benefits of the international division of labour [1].

Global value chains are divided into producer driven and buyer driven depending on the role of a company and its independent
suppliers in GVCs. Producer driven value chains are created in such high-tech sectors as electronics, semiconductor manufacturing,
automotive and pharmaceutical industries, where fragmentation of the production process is high. Thus, leading companies (e.g. GM,
Toyota) have control over the design and mainly assembly of the product located in a few countries. Directly controlling the main
company pays a lot of attention to knowledge and information about the product, its technical developments that are effected at its
headquarters, subsidiaries and dependent suppliers.

The automotive industry has several common features with other manufacturing sectors. Global production, cross-border trade
and foreign direct investment have grown at an accelerating speed since the 1980s assisted by investment and trade liberalization with
support of World Trade Organization agreements. Big emerging economies such as China, India and Brazil and have an enormous
surplus of cheap labour as well as large potential and real markets. These factors encouraged large foreign direct investment flows into
these countries, having the aim to supply local markets and export back to developed countries. One more common feature is growth in
outsourcing and an increase in global value chain activities within suppliers. Supplier firms from developed countries increased their
levels of trade and foreign direct investment, while supplier firms from developing countries increased their own capabilities. The biggest
suppliers became global suppliers [2].

Other characteristics of the world automotive industry are distinctive. First of all, this industry has a very concentrated firm
structure, where a small number of big leading firms have control over their global supply chains. These are eleven assemblers from the
European Union, United States and Japan that dominate world production. Concentration among big first tier suppliers and assemblers
was reinforced by equity-based alliances, mergers and acquisitions. Final assembly, as well as to some degree parts production, were kept
close to the end markets due to both cost factors and political factors. In addition, the imperatives of vehicle customization and lean
manufacturing favour geographical proximity to suppliers. So, although this industry has globalised quickly since the 1990s, a
characteristic regional structure to world production has emerged. This forms contrast with a lot of other sectors of production, for
example electronics and apparel, where integration primarily was at the global scale.

Unlike other industrial sectors, there are few fully generic systems or parts that are used in a wide range of products without
customization in the automotive industry. Vehicle design needs customization due to the high level of inter-relationships in the
performance characteristics of its components that are different for each model. The final result is that there are very few standardized
parts for the automotive sector, and specifications are developed for nearly every part on each vehicle model. This makes limitations to
the design of vehicle platforms. Thus, value chain modularity is undermined and suppliers are tied to lead firms.

To summarize the complicated economic geography of the automotive sector, we can mention that global integration has moved
forward most at the level of buyer-supplier relationships, to a great extent between automobile manufacturers and their biggest suppliers.
Manufacturing tends to be organized nationally or regionally, with model-specific and bulky part-production concentrated near final
assembly plants to ensure timely delivery (for instance, transmission, seats, engines, and the other interior parts), and more generic and
lighter parts manufactured at a distance to take advantage of low labour costs and scale economies (for instance, batteries, wire harnesses,
or tires). Vehicle development is highly concentrated in a few design centres. As a consequence, national, regional and local value chains
in the automotive sector are ‘nested’ within business relationships and the global organizational structures of the biggest firms.

So, although the automotive sector is highly concentrated with a few companies (countries) contributing to global production,
its value chain is very fragmented, both by tasks (design, R&D, testing, assembly and production) and geography [1].

On the basis of the conducted research we can draw the following conclusions: the extension of the system of international
production over the last twenty years and the policy of active foreign expansion have caused significant GVC transformation of
transnational corporations in automobile industry. The geographical dislocation of structural elements in the global value chain already
covers 70 countries with more than 2,000 assembly plants and factories. The offset of the strategic orientation towards
internationalization and the transfer of the bulk of production abroad is vividly illustrated by the fact of unprecedented growth in the
number of foreign affiliates — an annual 170% increase in production capacity by 60%. The main regions of the direct investment (or
rapidly developing) for automotive TNCs are the countries of Asia and Latin America — India, China and Mexico where there is double
growth of international production. According to several authors, this trend will occur over next 10-15 years.

References
1. WTO, Global Value Chain Development Report 2017. Measuring and Analyzing the Impact of GVCs on Economic
Development [Electronic Source]. - Mode of Access: https://www.wto.org/english/res_e/booksp_e/gves_report 2017.pdf
2. UNCTAD (2013b), Global Value Chains and Development. Investment and Value Added Trade in the Global

Economy [Electronic Source]. - Mode of Access: http://unctad.org/en/PublicationsLibrary/diaec2013d1_en.pdf
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Domanitska M.
TRENDS OF INTERNATIONAL TECHNOLOGY TRANSFER: EUROPEAN PERSPECTIVE

While the volume of international technology transfer continues to grow, it mostly takes the form of license and patent trade.
Intellectual property has become critical for individual inventors as well as multinational enterprises, the latter acting as the major players
on the market of licenses and patents. Recently, licensed trade was concentrated only in certain industries such as electronics, automobile
industry, chemical and biotechnological industries. However, now in every industry it is urgent to for protect intellectual property rights,
which, accordingly, determines the growth of volumes of trade in licenses and patents.

The specifics of the market may be explained by such factors as:

- lack of commercial interest from the licensor in the development of the subject of licensing (inventions, technology of
production, management techniques, etc.);

- lack of orientation towards a specific category of end consumer;

- incomplete alienation of title to the subject of trade during the transfer of a license from the licensor to the licensee;

- licenses grant access to markets with high entry barriers.

In the last decade, there was a decrease in prices and volumes of trade in the market of licenses and patents. 2016 has been
estimated as by far the most difficult year for the patent market. This conclusion is associated with decreasing sales and lower prices. The
report on the patent market shows that trade on this market will continue to flourish [4]. In 2016, over 3,500 patent packs with more than
86,000 assets were offered on the international market, and the aggregate supply price was $11 billion. Nevertheless, only $2.3 billion of
those were bought. This tendency demonstrates that supply of patent packages significantly exceeds demand on the international market.

Cumulative sum of asking prices ($B) - brokered and private market
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Fig 1. Cumulative sum of asking prices on patent packages market — brokered and private market in 2016 (in billion
dollars) [3].

In 2016, two major events changed the state of affairs at the international patent market: JAM Market was launched by Amazon
Web Services (AWS) Identity and Access Management (IAM), while the Allied Security Trust (AST) launched IP3. These two new
platforms for patent trading have contributed to the emergence of a large number of patent packages in this market. The introduction of
the two patent trading platforms — the IJAM Market and IP3 — is considered a beneficial event for further improvement of the market
situation.

In recent years, several European countries (Finland, Switzerland, the Netherlands, and Ireland) have especially strengthened
their positions in international technology transfer. In addition to this, Germany has demonstrated the highest aggregate level of
innovation activity. The fact that many companies have completely abandoned innovation and live at the expense of their current
activities does not affect German innovation performance, because taking no account of such companies, Germany still retains one of the
largest shares of innovators (59%) [1]. The top three EU leaders also include Luxemburg (65.1%) and Belgium (64.2%), while Ireland
and the United Kingdom have also recorded a share of innovators that exceeded 60.0%. The lowest levels of innovation were recorded in
Poland (21.0%) and Romania (12.8%) [2].

As for the MNEs based in the EU, the largest contribution to R&D has been made by the companies from automotive industry,
information and communication technology, and healthcare, although the investment of companies in the aerospace and chemical
industries has decreased. Among the largest member states of the European Union, Germany and Great Britain (7% and 9% respectively)
showed the best performance, while companies based in France and the Netherlands increased their research and development expenses
to a level below average (3.3%). Within the EU, the most active increase in R & D expenditure was for such companies as Nokia
(telecommunications; +96%), NXP (electronics; +90%), SAP (information technology; +13%), Shire (biotech; +56%), ZF (engineering;
+40%), Renault (automotive; +20%), Daimler (automotive; +15%), Continental (automotive; +15%), GlaxoSmithKline (pharmaceutical
industry and biotech; +12.9%), and Robert Bosch (engineering and electronics; +7.4%) [5].

For several years, the European Union has been working to create a single EU patent system that would be used based on an
international treaty. The EU announced the creation of the European Unified Patent and the relevant regulatory authority for such
relations - the European Patent Court, in order to simplify the procedure for filing a patent for the countries of the European Union. Such
legislative initiatives, however, have their drawbacks. Their implementation requires some adaptation of the business environment to
innovation, as well as support from both the state and companies. For a few years already, this initiative has been under consideration of
the European Union regulatory authorities [6].
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The perspectives of further development of European market of licenses and patents are immense due to forward-looking
regulation initiatives and increasing MNEs spending on R&D. The EU’s long consideration of European Unified Patent can put regional
companies and technologies under risk. The current situation in international technology transfer is associated with decreasing sales,
which may hinder future revival of the transfer.
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Geiko 0.

CONTRIBUTION OF UKRAINE IN FUNCTIONING OF THE GLOBAL AGRICULTURAL VALUE CHAIN

Production processes are increasingly fragmented geographically, and the performance of production tasks is spread across
countries. As multinational production progresses, an intriguing phenomenon arises which is referred to as countries and firms «moving
up the global value chainy.

Global production is increasingly being governed by global value chains (GVCs). The rise of GVCs has been driven by both
technological as well as policy developments. While improvements in ICT and falling costs of transportation and telecommunications
have likely played an important role, solid empirical support is still lacking. Only the important role of air transportation has been well
established and even here a greater understanding is required, particularly for services trade. Among the policy drivers, the integration of
new participants into the global economy has been found to be an important driver as has the related declining tariff rates and other
barriers to trade. The international reach, the number of parties involved, the type of lead firms, the role of small players and the degree
of market concentration all represent important factors to consider in order to characterize the structure of a value chain.

The agrifood value chain has been characterized by an intense restructuring process that has reshaped its structure over the last
decades. Recent evidence suggests that, over time, power has shifted towards downstream firms in the production process, and even more
strongly towards downstream firms in the distribution process, such as large-scale retail (LSR) distributors, e.g. supermarkets.

The large diffusion of GVC implies new ways of understanding competition between firms and countries. Actors are becoming
increasingly interconnected and competition regards tasks more than goods or sectors. In such a context, firms are likely to further
specialize in specific tasks within the value chain. Even domestic producers may depend on international trade, since they may need
inputs with direct or indirect import content and they may sell products that contribute to exports of other firms, if not directly exported.
As a result, the scope for national policies might be reduced and GVC may amplify the effect of protectionist measures. Tariffs and other
protection measures at the border are cumulative when intermediate inputs are traded across borders multiple times. Hence, protection
can end up in a significantly higher cost of the finished good. This in turn can affect production and investment decisions of firms
involved in GVCs.

The agricultural food industry is increasingly global and organized in international production networks. The main features of
the broader agrifood global value chain sketched above include a wide variety of activities from inputs of suppliers, such as seeds,
machinery and chemicals, to farming, processing, distribution and other food related services (also financial inputs, not included in the
diagram for simplicity, play an important role). In general, participants of value chain may have different interests and different
incentives. Hence understanding the governance structure is fundamental. There are many factors that can affect it, such as technical
reasons related to the specific production process and other market characteristics.

For the food industrial value chain, we uncover an interesting interaction between the value chain and productivity. One the one
hand, food processing firms have relatively more to gain than other firms from increases in productivity; on the other hand, when they
operate in an industrial value chain they are more likely to export, other things equal, and further increases in productivity become
relatively less necessary. Food processing firms outside the value chain need relatively higher levels of productivity to reach the same
export probability of similar firms producing in a value chain. This finding suggests that food processing firms, once they produce in a
value chain, benefit from some kind of spillovers that make productivity a less stringent requirement for export. While clearly operating
in a value chain and having high levels of productivity is associated with the highest export probability, the food industrial value chain
may constitute an additional factor, and perhaps a strategy, contributing to internationalization of firms.

The agrarian sector of Ukraine is now on the rise, where the grain market remains one of the most developed segments of the
national economy and the core of agricultural exports. Our analysis of two major agricultural holdings of Ukraine — Kernel and Nibulon,
shows that there is a clear tendency towards enlargement and building up of facilities by the main market actors, acquiring bigger share
of the market and driving out weaker players.

Ukraine, being among the major suppliers of wheat, corn and barley worldwide, on the one hand, continue to grow its exports
volumes and geographical coverage, taking larger part in global value added chains, while, on the other hand, more and more agricultural
products, mainly grain, are exported rather than processed in Ukraine. Thus, Ukraine mostly plays the role of a raw-material supplier in
global value chains. Nevertheless, while most of the agrarian companies treat the grain as entirely export product, there are still large
business holdings that develop the grain sector through the prism of growing production and opportunities for the independent entry to
the world markets and large part in GVCs.

The major holdings seek for closely interrelated business segments, where all the cycles of production are under the holding’s
control, develop logistics structures and build-up their own facilities for receiving and storage of grain, set up their own transport
companies and make sound investments in strategic projects via building own transshipment terminals and fleets. Companies concentrate
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on sound investing in technologies innovative solutions such as meteorological monitoring, GPS-controlled soil sampling system,
satellite monitoring of field conditions and others.

We consider the prospects of Ukraine is likely to retain its share in the international market among the top grain suppliers,
mainly of wheat, corn, barley, rape and sunflower. It terms of exports area, the EU and Asia remain the strategic regions, while among
the most promising ones we may call countries of Asia-Pacific region, mainly Thailand, Indonesia, Philippines, Bangladesh and South
Korea. Among the obstacles we can point out aspects of quality and meeting the world standards, low comparable yielding capacity per
one hectare, exhausting of land bank and main trends in the domestic market. Still actual is the issue of being a raw-material supplier in
global value chains, as the majority of Ukrainian agrarian sector is tied to raw materials without further processing. Much is to be done
on the regulatory level towards strengthening and developing of trade relations with the world markets, being an urgent task for
representatives of the Ukrainian business community and responsible state bodies as well.
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Goian A"
GLOBAL TRENDS IN THE DEVELOPMENT OF THE FINTECH INDUSTRY

Whenever the term ‘fintech’ is used, one should distinguish between that of customer-oriented and institutional designs. The
latter has now gained such overwhelming presence that it is often not qualified as fintech at all; although any modern transaction, be it an
automatic brokerage operation, SWIFT currency transfer or ATM disposal, relies on certain technological advances, mostly concerning
information technologies.

Institutional fintech systems manage data streams and feeds, as well as process transactions on B2B levels or help clients
process those at B2C levels. These include payment providers like Stripe (evaluated at $9.2 billion in 2017), whose end users of services
are customers of their institutional clients. The advent of institutional fintech began way back in the 1960s, when ERMA system was
revolutionized behind-the-scenes check processing. ERMA, initially produced by General Electric, helped automate accounting, reduce
bank operation costs and improve end customer experience by decreasing waiting times, followed by SWIFT, a wired interbank money
transfer system deployed in the 1970s and still in operation.

These exact goals are what companies, banks, governmental institutions and NGOs seek in most modern institutional fintech
systems. Companies like AvidXchange, Prosper and Zenefits, each ranked over $1 billion, all provide automation and facilitation for
various fields of financial activity of the client companies, e.g. wage payment, invoicing, borrowing, loaning etc.

It’s widely considered a common feature for societies of many developing or emerging market economies to replace traditional
banking with mobile payment providers. Where banking infrastructure is slow to develop or missing necessary prerequisites, whether it
be monetary or fiscal stability, sufficient capital accumulation or qualified personnel presence, functions of banks such as transaction
facilitation, saving, loaning or monetary transfers are overtaken by mobile services, such as M-Pesa in Africa — one of the most
successful services of the kind, developed and operated by Vodafone and IBM [1, 2].

Simultaneously, fintech enterprises attract tens of billions of US dollars in developed countries where they reduce transaction
costs and increase utility for both banking and non-banking services. Many retailers prefer employing a mobile payment app to allocating
resources for costly cashless transaction terminal adoption. So enjoyable are the fintech tools for the end users.

The trend unfolded amid decline of the trust to banking institutions after the 2008-2009 crisis. Indeed, the data show that fintech
investment grew more than twentyfold from 2008 to 2017 [3], reaching 8.4 billion in the second quarter of 2017, with an estimate of up
to 30 billion a year [4].

The boom relies on technological advances as well. Although not a new founding, NFC has only recently gained support from
leading smart phone manufacturers, allowing for one-touch payments, relying on the disposal of special terminals. At the same time,
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reinforced by the cryptocurrency hype of 2017, most of the blockchain startups offer, in addition to cryptocurrency tokens, some sort of
financial services, for instance Shapeshift, a cashless transaction provider, or Bitfury, a cryptocurrency mining equipment vendor.

Many startups are focusing on easy identification, fraud and risk management automation, and analytics. Advances in data
science and modern big data frameworks and solutions, accompanied by continuous computing infrastructure cheapening according to
the Moor’s Law, will provide opportunities to both institutional and customer-oriented fields of fintech industry. Services collecting user
interactions to make automated assumptions and predictions on user behaviour will extend their analytical capabilities, providing
investors with advanced market forecasts and portfolio analysis, banks with sophisticated predictions on loaning risks and users with
refined financial advisors, possibly augmented with artificial intelligence and competent of user earnings, spending habits etc.

According to CB Insights [5], less obvious trends for 2018 include subscription billing tools, wealth tracking and management
platforms, peer-to-peer lending and analysis and infrastructure tools for financial institutions. The market might as well witness several
acquisitions of fintech startups by banks, which seek solutions to upgrade outdated technical assets and attract new customers, according
to Forbes.

However, all these fields require leaving significant regulation barriers behind. These may include obtaining licenses, going
through complicated application procedures, adapting operational activities to local laws and regulations, taking required security
precautions and withstanding technical and financial audits.

Because of these limitations, many startups fail to grow far outside national or regional borders. At the same time, banks
enhance their customer experience with their own apps and other customer relation vehicles and channels, thereby imposing competition
pressure on fragile fintech companies with little market experience and limited funds. Robinhood, a free stock trading app hyped in the
U.S., announced plans to go international in 2015. However, it has only entered Australian market since then, despite lack of competition
on other markets.

However the situation might unfold, it is clear that innovation will continue to flourish on financial markets, both wholesale and
retail, amid steady growth in terms of investment to the field and numbers of end users involved. Reduced transaction costs and improved
user experience will keep attracting both users’ and investors’ attention.
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Hladysh V.’
DEVELOPMENTS OF MERGERS AND ACQUISITIONS IN THE OIL&GAS INDUSTRY

Mergers and acquisitions (M&A) allow enterprises to grow, shrink, and change the nature of their business competitive position
[1]. Notwithstanding all of the pressures and the atmosphere of uncertainty, the global market remained dynamic and became a source of
encouragement for deal making in 2017. The 2016 global M&A market posted $3.9 trillion in announced volumes, in line with the third
best year on record [2]. The total value of cross-border M&A sales rose by about 18 per cent to $869 billion, the highest level since the
outbreak of the global financial crisis.

FDI inflows are another important economic variable which should be taken into consideration. Low commodity prices have
significantly affected FDI inflows to the primary sector over the last few years reducing its share in FDI stock, especially in Africa, West
Asia and Latin America. Extractive industries play a prominent role in these developing regions’ economies, accounting for 20 to 30 per
cent of their FDI stock. In 2016, cross-border M&As in extractive industries picked up thanks to a surge in oil and gas (Figure 1), driven
by the acquisition of BG Group PLC (the United Kingdom) by Royal Dutch Shell PLC (the Netherlands) — the second largest cross-
border M&A deal of the year (69.4 billion dollars). Other large deals included acquisition of Columbia Pipeline Group Inc. (US) by
TransCanada Corp (Canada; 13 billion dollars; natural gas transmission), Gas Natural SDG SA (Spain) by GIP III Canary 1 SARL
(Luxembourg; 4,3 billion dollars; natural gas transmission). Several significant deals announced in 2016 took place in South Asia,
including the $13 billion acquisition of Essar Oil by Rosneft (Russian Federation) and a consortium led by Trafigura (Singapore) — the
largest deal ever in the country [3].
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Fig. 1. Cross-border M&As in the oil and gas industry, value, 2009-2016 (Billion dollars).
Source: UNCTAD World Investment Report 2017: Investment and the Digital Economy
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Despite oil prices lingering between $50 and $60 per barrel for the year, crude prices trended upward through the second half of
2017, and oil and gas companies seem poised to benefit from the potential nascent recovery after having spent several years adapting to
the business environment [4]. Deal-making in oil and gas industry accelerated in late 2016, ending a slowdown that began in 2015. 2017
studies express optimism for the year ahead, with a large range of factors drawing companies into the deal market. Sellers are looking to
raise capital in order to upgrade their portfolios or to fund new projects. Many buyers, in their turn, need acquisitions to replenish
reserves that ran out within the challenging environment of the past few years. Moreover, an emerging consensus around price in areas
such as shale and the North Sea is improving the overall picture of the further M&A activity.

Nevertheless, the horizon still remains unclear due to the peak oil demand and the rise of electric vehicles. Hence, along with
tolerance for uncertainty, successful companies will need strong cost controls in the nearest future. Yet the oil and gas market have
experienced some changes as lower Organization of the Petroleum Exporting Countries (OPEC) production quotas and increased demand
have reduced the oversupply [5].

Talking about the emerging trends in aforementioned industry it is necessary to emphasize that oil deposits can provide for only
a half of the production needed by 2030. Consequently, M&A deal activities will be concentrated in the Exploration and Production
(E&P) segment. Worldwide deepwater assets are the major subjects of interest for oil companies. Numerous surveys point out that
another focus of attraction is shale gas exploration that spurred merger activity in order to combine the capitals. Some of the most
attractive areas for shale exploration activity are situated in the US (The Appalachians, Texas, Louisianna) [6].

Another potential source of danger for M&A processes in the oil and gas industry is Brexit. However, it is likely to have limited
impact on FDI and other financial deals. Cross-border investment data up to 2016 show few clear effects of the Brexit vote. The widely
held expectation before the referendum in June 2016 that the United Kingdom would vote to remain in the EU might explain the lack of
impact so far. Moreover, many of the M&A deals completed in 2016 were announced in 2015 or earlier. Any potential change in FDI
plans and the number and value of M&A caused by Brexit would take a few years to translate into actual flows [3].

Finally, the drivers of M&A shifting despite the past ones are still strong. Three past objectives involve raising cash for capital
projects, replenishing upstream services and improving balance sheets. It is interesting to see that the majority of corporations of oil and
gas sphere describe their M&A objectives as securing new capabilities and building an alternative energy portfolio. New motives which
were expected to drive M&A activity in 2017 and so on involved:

. improving the economies of scale

. securing new digital and technical opportunities
. competing objectives
. adhering to stated asset divestiture programs [5].
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Hondar M.’
DRIVERS AND IMPLEMENTION ISSUES OF THE BELT & ROAD INITIATIVE

"Belt and Road Initiative" is the development strategy introduced by China. It aims to deepen cooperation between the countries
through which the Europe-Asia transit corridor passes. Currently the strategy is being realized in two components of the programme for
building the "New Silk Road": Economic (ground) belt of the Silk Road and the Navy Silk Road [1]. The strategy underscores China's
desire to play a more significant role in the world arena and the need to export volume of the Chinese economy in segments
demonstrating a slowdown in growth such as heavy metal manufacturing, construction, etc.). Chinese government has already invested
more than $124 billion for the plan. Nevertheless, leaders of developed Western economies, specifically Germany and France, perceive
this construction process not more than just Chinese desire to establish its influence outside its borders.

New transition routes through Eurasia are highly beneficial for China because they open access to the undiscovered profitable
market with 65% of the world population and about half of the global GDP. The New Silk Road is a network connecting world-leading
economies with vital energy resources. The Chinese government has already agreed on terms of cooperation with Russia, Mongolia,
Tajikistan, Turkey, and Hungary. Almost 200 companies, including well-known multinational corporations, have signed mutual treaties
for establishing projects with the new transition route [2].

The basic motivation of China is the logistical security of the country, but the project is positioned by the Chinese authorities
not as an ordinary transport corridor, but as a way to strengthen the influence in the countries of Chinese transit. In addition, China's
aggressive investment in infrastructure is designed to support and stimulate economic growth. China is the world's largest investor in
infrastructure — in the period from 1992 to 2016, China invested on average 12.5% of GDP in infrastructure projects (mainly roads,
energy plants and railway), which exceeds the levels of the US and EU investment. Moreover, new institutions have been founded
specifically to run the process of building the New Silk Road such as Silk Road Infrastructure Fund, Asian Infrastructure Investment
Bank, and New Development Bank. In addition to economic drivers, the establishment of the bank also pursues political goals: China
gains influence in the world's major financial organizations, such as World Bank and International Monetary Fund. Currently, the
position and power of China in these organizations is limited, so the government is developing new ways to make China a global actor. A
decisive step to strengthen cooperation with European countries was construction of nuclear power station in Britain, as an example for
future high-tech projects of the BRI.

Global MNCs already enjoy benefits of the New Silk Road. For instance, Caterpillar already exports its excavators, earth
movers and road-making machinery from its facility in Nantong. Contractors benefit from buying in China due to offered rebates.
Nevertheless, some corporations do not strive to get involved in the New Silk Road due to high competition with local producers. From
the other point of view, by entering BRI roads, global companies bring new standards to the Asian market. As a result, the low-labor cost
advantage enables producing more complex goods of better quality [4].
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The conducted analysis of Chinese political strategy and its economic performance allows concluding its main drivers to
develop a new transition way. Firstly, by entering the new market of the Eurozone, China is increasing its volume of trade significantly
and is directing more capital flows to the Western countries. Unrestricted trade policy between participant countries builds stronger
cooperation and maintains a free flow of capital and labour. China is considering the position of all European countries and is ready to
develop tighter cultural bonds. Secondly, according to Shepard (2017), new trade opportunities and undiscovered export markets lead to
enhancing monetary circulation and improved road connectivity. Furthermore, China is increasing its economic power in the pursuit of
geopolitical objectives. The “One belt one route” can be compared to the Marshall Plan [4]. However, the most reasonable and justified
explanation is completely economic. This transition corridor allows China to solve its old issue of overcapacity. The transit corridor
between western China with its main partner — Eurozone — is especially helpful for developing that part of the country, and therefore
decreasing social tensions between the leading coast and less developed inland provinces.

We should also consider issues of implementing OBOR initiatives. One of the countries rejecting the global project of China is
Japan, which, similarly to the United States, did not join the Asian Infrastructure Investment Bank. Tokyo is Beijing's historical rival in
the region and intends to continue this policy. The Japanese authorities do not consider participation in the New Silk Road as a possible
option. Pakistan is one of the uncontroversial partners of the Silk Road project; more than $50 billion have been invested in creation of
the China-Pakistan economic corridor. This fact worries India, which has already spoken out against such development, in particular,
because the road lies through the disputed Kashmir region. According to the World Bank Report (2016) and Chalayan's study (2015), a
more far-sighted strategy has to balance pursuit of investment from the newly established financial institutions with a long-term view on
how a country can leverage its own competitive edge to become an integral part of global value chains rather than simply a transit point
[4]. The OECD forecasts that by 2030 Asia will represent 66% of the global middle-class population and 59% of middle-class
consumption [5].

The Central Asian countries, which are geographically in the heart of the New Silk Road, have borrowed assets from China for
modernization and construction of their infrastructure in recent years. It has led to a decrease in Kazakhstan’s dependence on Russia. In
Tajikistan, dependence on Russian imports has actually changed to dependence on Chinese resources, where a significant portion of the
local gas is exported.

Analyzing the EU position concerning cooperation with China, it can be traced that Europe proves high interest. European
political leaders are certain that, in order to make trade routes economically justified and politically acceptable in the countries through
which they pass, trade should occur in both directions. The European Parliament stresses that the New Silk Road should be coordinated
with EU initiatives.

Moreover, leaders of European countries oppose to such rapid terms of implementing BRI, because, first of all, the EU countries
have to represent a common position in this matter, otherwise China could succeed due to its divide and rule tactics in Europe.
Specifically for this purpose, the EU-China Communication Platform was established. According to the World Bank, as fast as the
Chinese economy has been growing recently, it is not even close to the EU’s rapidity ($18.5 trillion vs. $10.4 trillion). Europe’s genuine
embrace of OBOR is therefore critical to the initiative’s ultimate success [6].

The scale of investment in the implementation of the strategy of the New Silk Road is estimated at trillions of dollars. As stated
on the last summit, Ukraine became one of the potential transit countries for Chinese goods. Ukraine can count on transporting
significant volumes of trade between China and the EU. However, there are a number of reasons that constrain Ukraine's large-scale
entry into the New Silk Road project. Firstly, Ukraine is not a member of the EU, unlike Bulgaria and Romania, this fact constitutes
additional obstacles to pass the border. Ukraine also has complex and lengthy customs clearance procedures, high cost of ship calls
(without discounts, 25-35% higher than in Bulgaria and Romania) and lack of high-quality roads for auto logistics with the EU. All this
makes Ukraine less attractive compared to other EU countries.

In conclusion, the New Silk Road is highly beneficial not only for the initiating country but for all partner countries. It does not
only enhance the trade but also creates new opportunities for capital mobility, including flow of labour. New Silk Road increases
monetary circulation, develops logistics in the region, creates prerequisites for unrestricted trade, and develops mutual understanding
between nations.
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FORGET CHERNOBYL, DONBAS IS THE NEW EXCLUSION ZONE: A LOOK AT THE ISSUE OF MINE FLOODING

Ukraine is on the edge of ecological catastrophe due to the ongoing armed conflict with Russia in the eastern part of the country
that started in spring 2014. The Ukrainian Government has no access to the occupied territory which is currently threatened by
environmental disaster. The industries which have the most adverse environmental impact are the metallurgical and chemical ones as
well as the energy sector. The greatest threat is posed by coal mining as it is most vulnerable to damage during this conflict. The warfare
has provoked mine flooding leading to further environmental issues such as soil salinization, water contamination, methane emission and
even nuclear waste problems.

Many mines in Donbass had to stop functioning when the war broke out. However, a mine is not easily shut down and requires
long term measures to be taken. Closing all mines is not only a politically sensitive issue but also time and capital consuming. Great
Britain began closing mines in 1980 and is still pumping out water in 2018. Germany spends more than 200 million euro on these
operations annually. If the mine waters are not pumped out, mine flooding can occur causing, in turn, water pollution, soil degradation
and even earthquakes.

The effect of flooding is evident as the groundwater level in Donbass is increasing, as Dmitriy Averin, a Ukrainian ecologist,
states. According to him, these territories may become uninhabitable within the next 5-10 years!"

Another expert, Yevhen Yakovlev, a senior expert at Kyiv’s Institute of Telecommunications and the Global Information Space
warns that “90 percent of the territory there will be unsuitable for life in the first instance because of the absence of pure drinking water”
[2]. Flooding of mines could cause displacement of 2.5mIn more people in the next 5-15 years [3]. It has already started in Lysychansk,
Krasnodon and many other cities (Figure 1).

According to the OSCE report, all water drainage systems in the separatist-occupied territories of Donbas have stopped
functioning: from Horlivka to Yenakievo, in the Pervomaisk region of Luhansk, and partly in Donetsk and Makiivka. Meanwhile, 36
mines have been flooded and can no longer be used. As laid down in the same report, 70 more mines are in the process of liquidation but
many of them are susceptible to flooding as well, since they lack drainage systems: for the last several years annual water drainage from
the mines of the Donbas has decreased nearly twofold: from 800mlIn to 450mln cubic metres [4].

Unofficial data proves that two thirds of all mines are no longer operational. The mines are connected underground so the risks are
similar on the both sides of the frontline. For instance, workers of a government-controlled mine at Zolote have to pump water every day
as the neighbouring mine in separatist-held Pervomaysk occasionally gets flooded.

Flooding of mines in eastern Ukraine
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Fig. 1. Flooding of mines in eastern Ukraine

Source: OSCE 47 [4].

And Yunkom’s past (Yunyi Kommunar mine) is not a comeback one wants to see. It is situated in the Yunokommunarovsk town
which is occupied and terrorist groups have recently announced that they will stop pumping water till the end of April. However, it is
doubtful the local “authorities” have money for these expensive operations. At the same time pumping water at this site is critical: 900m
below the surface there is a capsule with nuclear compounds left as a result of Soviet nuclear explosion experiments in the 1970s [3]. In
1979, the USSR carried out an industrial underground nuclear explosion with a TNT energy equivalent explosive yield of 200-300
tonnes (0.2— 0.3kt) at this mine. Such an explosion in a populated coal-mining district was the first in the world. The purpose of the
underground nuclear explosion was to assess its effectiveness for reducing the frequency of sudden coal and gas outbursts in the process
of mining operations. A code name for the section of the geological environment composed of a site of the underground nuclear
explosion and an adjacent jointing zone was the “Klivazh facility” [5]. As a result of a nuclear explosion, a cavity with a radius of 5-6 m
was formed. In 2002 the mine was closed. Since then, ecologists have expressed concerns over possible flooding of "Yunkom", where the
atomic explosive experiment "Klivage" was conducted. If flooding occurs this waste could pollute mine and surface water. According to
the Head of the Independent Trade Union of Miners of Ukraine, MykhayloVolynets, such actions can provoke a disaster similar to that of
Chornobyl in 1986 [3].

The Main Effects of Mine Flooding Are As Follows:

Contamination of ground waters and centralised water supply is a major problem in Donbas. Firstly, Siverskyi Donets is the
biggest river in the region and together with its tributaries provides 80-85% of the water used by the Donbas Water Company, the
region’s main water provider. This fact means that the continuing hostilities around the river’s basin can damage water supply
infrastructure and flooded mines can cause uncontrolled leakage of contaminated water. Residents of Donbas are in danger of using water
from unprotected wells, springs and boreholes which are at risk of contamination. Such water pollution can lead to epidemics, infections
and even radiation poisoning. Secondly, Siverskyi Donets river flows into Russia and its contamination can spread to the Azov sea which
will have extremely harmful effects on its flora and fauna [3]. Moreover, a study conducted by the Centre for Humanitarian Dialogue
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(HD), a Geneva-based peacemaking organisation, in autumn 2016 analyzed more than 60 water and soil samples in Donetsk and Luhansk
oblast on both sides of the frontline. The findings showed that within government controlled areas, 100% of the sampled surface water
sources and around 75% of the underground water sources were contaminated with chemical, synthetic and mineral components.
Meanwhile, in non-government controlled areas, around 85% of the sampled surface water and underground water sources were polluted
with dangerous chemical compounds. These sources, as previous ecological assessments, indicate used to be potable [5].

Another hazardous effect of mine flooding is soil degradation. Mine waters have high mineral concentration (water salinity is
usually at the level of 2—4g/dm3) which could cause soil salinization, making large territories in Donbass unsuitable for economic and
agricultural use [5]. The impact is even worse given the pre-existing pollution in the territory — a result of mining waste. Another issue
associated with flooding is potential waterlogging as any disruption to the water drainage at the Pervomaisk and Holubovsk mines may
lead to the outflow of their mine waters to the surface in residential communities, agricultural lands, and natural sites [4]. Such effects
eliminate any possible use of the land for economic purposes and are evidence of the poor ecological situation in Eastern Ukraine.
Additionally, mine flooding can cause earthquakes as the mine waters can quickly reach the surface, shaking the earth and damaging
buildings.

Risk of methane explosions is increasing as the gas rises to the surface due to flooding of mine facilities, and it is then
accumulated in basements of buildings and mine spoil tips. High concentration of this gas heightens the risk of explosion, which is
already likely during an armed conflict [4]. Furthermore, release of methane leads to greater air pollution and an increase of greenhouse
gas emissions, exacerbating climate change and Global Warming.

The Ministry for Temporarily Occupied Territories, the Ministry of Ecology of Ukraine and the OSCE are working to resolve
the issue of mine flooding. However, the scope of measures is limited as these bodies require the observance of ceasefire which is
nowhere near in sight. The OSCE has recently provided an assessment of environmental issues in Eastern Ukraine but no reliable
quantitative predictions of the impact of mine flooding have been provided and further research is still necessary. Concerning specific
steps, the Ukrainian side is working on restoring access to electricity and clean water to those in the region of conflict, but is facing
significant obstacles like absence of control over occupied territories and scarce financial resources.

The current ecological-resource conditions in Donbas are extremely challenging due to significant spatial and temporal changes
of natural and anthropogenic factors, the impact of war being one of them. We are suggesting the following measures to ensure
ecological safety, human life and health in Donbas:

1. Advanced technology such as activation of ecological monitoring of the ATO zone, including with remote-sensing
techniques.

2. Exploration and assessment of new factors associated with ecological threats in Donbas.

3. Additional studies of the threat of radiation to evaluate hazard levels and given that field monitoring does not permit precise
identification of contamination sources.

4. Measures to restore critical infrastructure for water supply, sewerage and treatment of industrial waste.

5. Collaboration with other war conflicted areas around the world to develop integrated solutions.
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Kukharuk 0.*
THE CURRENT CONDITION OF THE INVESTMENT PROCESS INTO UKRAINIAN GARMENT INDUSTRY

Textile production, clothing, leather, leather goods and other materials have shown constant growth and interest among both
national and foreign investors. An increasing number of European brands establish clusters of producing clothing in regions close to
Ukraine’s border with the EU countries. Today, the Ukrainian garment industry works mainly for the order of foreign companies which
are using our cheaper labour force in comparison with Old Europe, logically convenient supply chains and higher production quality,
contrary to Asian countries like Myanmar or Laos. These are the major advantages which make Ukrainian garment industry attractive for
FDI inflow. Nowadays, the equipment and technological development of Ukrainian factories correspond to the European level.

The industry was 13% bigger in January 2017 than in January 2016. Export of clothing in 2017 rose by 13.6% in comparison
with 2016. The total export of textile goods in 2017 was $759.5 million, with an increase of 12.1% compared to the same period last year.
Capital investment in the industry in 2017 is almost 500% of that of 2012 (1849.0 and 371.6 million hrv respectively) [1].

Even though the cooperation with foreign customers allowed the domestic light industry to join the world high technology and
modernize the equipment, there is a paradox in Ukrainian clothing market, which lies within exporting all produced commodities to the
EU, while importing overpriced goods back from European companies [2].

Ukraine has become a destination for such worldwide known brands as Asos, Adidas, Benetton, C&A, Esprit, Hugo Boss, Zara,
Kirsten, Liz Claiborne, Mexx, Marks & Spencer, Mart Visser, Next, Oui, Peek & Cloppenburg, Steps, s.Oliver, Saint James, Topshop,
Triumph, Tommy Hilfiger/PVH, Walbusch, etc. The main destination for Ukrainian garment export is Germany [3].

The Lviv factory “Trottolo” is collaborating mainly with New Look (England) and occasionally with Zara (Spain), BM
(Poland), and Lener Cordier (France). It produces about 120 thousand units of clothes a month, providing employment for 1000 workers.
The factory “Volodarka” in Vinnytsya is manufactures man clothes for Hugo Boss, which is a German brand, producing over 2000 goods
such as suits, jackets, trousers, vests, raincoats, and coats every day. The factory “Santa Ukraine” located in Pervomaysk works for
various brands, including Laura Ashley (England) and Antonelli (France) [4]. All of these goods are immediately exported to the
European countries, and none of them is sold on the national market for Ukrainian customers.

The cost of production of one Zara item varies from €5 to 6, only half of which goes to salaries for Ukrainian employees. Yet
these products are sold in shops at prices at least 6 times higher, while a Ukrainian seamstress would get only about 0.5% of the price of
clothing sold in European stores [5]. This can be carried out using the Outward Processing Trade scheme (OPT) for garment production.
For example, German brands deliver production inputs to low-wage countries in the region. Afterwards they re-import the garments and,
in the end, manage stocks and do the last steps like labelling. These finished items are offered for sale on European markets [3]. Some
brands even label their products as “Made in Europe” which implies fair and favourable working conditions.

The salaries on such factories may barely reach the minimum legal wage which is 3723 hryvnas. According to Clean Clothes
Campaign, interviews with 110 workers in both shoe and garment factories in Hungary, Ukraine and Serbia revealed that many are
forced to work overtime just to reach their production targets. But the workers hardly make more than the legal minimum wage, while the
brand companies take advantage of it. More than 220 thousand workers are employed on export-oriented garment factories in our
country.

Another drawback is that Ukrainian consumers have to overpay for goods of abovementioned brands produced in such countries
as China, Taiwan, Bangladesh, while higher quality goods produced in Ukraine are sold on European markets. The reason for this is that
Ukraine is not a “Class I” country as the Western European countries. This allows the companies to gain the highest possible
profitability, while the national customers carry all the detriments of it.

Moreover, these factories are often obliged to import materials like fabrics and buttons, used in the production process. This
restricts the growth of national manufacturers capable of supplying these materials.

Ukrainian garment industry has shown rapid growth in recent years, especially in terms of attracting foreign investment.
European companies invade into Ukrainian market gaining such benefits as cheap, technically competent, experienced labour force;
favourable geographical position, quick access to European supply chains and market, conducive conditions for re-importing finished
garments for further sale on European markets, and low production costs with sufficiently high production quality. At the same time
numerous issues, such as unacceptable working conditions, exploiting labour, unfavourable pricing policy, problems with supply chains
and importing materials and fabrics for clothes production, remain to be solved.
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Kulynych Y.
INFLUENCE OF ELECTRONIC PAYMENTS ON THE ECONOMY GROWTH

Moody's Analytics Agency conducted research that showed that the growth of use of electronic means of payment contributed
to the increase in Ukraine's GDP by $460 million in 2011-2015 (Zandi, 2016). The figures were reported by the press service of Visa, for
whom the analysis was carried out.

According to Moody's estimates, electronic payments in Ukraine contributed to an increase in consumer spending by 0.1% on
average per year for the mentioned above 5 years. Non-cash payment also influenced the creation of an average of 13,520 thousand new
jobs from 2011 to 2015.

"The use of electronic payments is one of the main factors stimulating consumption, industrial production, economic growth
and the creation of new jobs," said Mark Zandi, Chief Economist at Moody's Analytics. "Countries with a high level of use of payment
cards have demonstrated higher rates of economic growth."

The work of analysts covered 70 countries around the world, including Ukraine, which account for almost 95% of world GDP.
However, experts note that the growth in the volume of non-cash transactions alone is not enough to increase the level of the country's
welfare. The country should have a developed financial system and the stable economy.

The latest trend in IT development in the financial sector shows that South Korea, Sweden and Iceland are the leaders in
adopting technology. In the USA and Europe the electronic payments account for 93% and 91% respectively. Cashless payments are
increasing persistently in Ukraine (Ukraine statistics, 2014).

The following relations between the GDP and electronic transaction per capita were noted in Analytical Report “E-money in
Ukraine”, 2012, the Institute of Economic Investigations and Political Consultation.

‘GDFP per capita (thousand dollars)

] 100 200 300 400 S00 600
The quantity of transaction per capita

Though, the key question remains whether the relations between those two are correlation or causality.

The development of electronic payment makes the country more attractive to foreign investment, as it is easier to track where
the money goes and easier to reach the money at any given moment. In its turn, foreign investment creates an opportunity for higher
GDP, which attracts foreign investment even more (Statistical data, 2013). Therefore, the causal relations are clear.

However, the development of economy stimulates the increasing use of information technology. Businesses have funds to make
their processes as automatic as possible to save precious time and resources spent on manual processing of payments. Therefore, the
more developed the country is, the more developed its electronic payments system is.

Thus, the conclusion is that both factors simply presuppose each other. This scheme works both ways. The mechanism could be
simply described by the following table.

e-payment increasing -hl Consumption el Stock
increasing decreasing
Economic growth and Production b T P
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At the same time, the conclusion that e-payments necessarily increase the consumption was reached, tracking the statistical data
of governmental agencies (Findreng, 2014). Yet, this is most likely false. These data are based on the operations that are possible to track,
yet with electronic payments the number of easy to track operations increases. Therefore, there is a statistical deviation from real
numbers. This way, it is not necessarily true that electronic payments themselves result in GDP growth, yet they do change the statistics.

Electronic payments do not directly influence any given consumer wealth. Instead, they inject money into the banking
system. Following the multiplying theory, this increases available money in the economy, causing its growth (Ermolenko, Sharapov,
2012). Nevertheless, considering all mentioned above reasons, it is important to remember, that the growth is only temporary, as it is
caused by the change in the financial and banking sector, not so much in the growth of real GDP.

Thus we can make the following conclusions:

. The benefits of e-payments are: access to financial market and timeless and costless transactions between economic
subjects. The more developed electronic payment system is, the faster the operations could be; this, in turn, increases the speed and
intensity of economic transactions.
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. Electronic system creates a necessary infrastructure and compensates for the wide geographical spread. This is crucial
in modern global economy.

. There is a correlation between GDP growth and increasing use of electronic payments in the country. Cashless
payments are also related with the development of the country.

. The growth of the GDP causes the increase in usage of electronic payments, and the electronic payments cause the
growth of GDP.
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Kushnir V."’
EUROPEAN UNION FINANCIAL TRANSACTION TAX: PROSPECTS AND CHALLENGES OF IMPLEMENTATION

The global economic and financial crisis has generated numerous problems for the world economy. The financial sector played
a substantial role in deteriorating the economic basis of the European Union making governments and ordinary European citizens bear
the costs. Consequently, on 28 September 2011 the European Commission (EC) issued a proposal aimed at harmonization of legislation
regulating the taxation of financial transactions in order to promote appropriate functioning of the EU internal market and ensure fair
competition [1].

Keynes was the first to express the idea of the financial transaction tax (FTT) in the 1930s. According to him, this tax would
reduce speculative activities and reflect long-run expectations in financial markets. Then James Tobin came up with the world-wide
uniform tax (0.1%) aimed at spot currency transactions that would make exchange rates less dependent on short-run activities as well as
speculative movements [2].

The EU financial transaction tax is based on two principles: the residence principle (at least one party is a financial institution
within the EU) and the issuance principle (involving a financial instrument issued in the EU). The financial transaction tax would apply
to transactions on shares and bonds at the rate of 0.1%. Shares, corporate and government bonds, “repos” are subject to this tax rate. Spot
currency transactions, operations in terms of restructuring programs, credit provision, insurance contracts and the issuance of shares and
corporate bonds would not be exposed to taxation. The FTT will also not apply to restructuring operations and refinancing activities with
the European Central Bank and national central banks, the European Financial Stability Facility and the European Stability Mechanism as
well as the EU itself. Derivative contracts (forwards, futures, swaps) would be taxed at the rate 0.01% that is to reduce the number of
risky trading activities and clear market distortions [3].

In accordance with the EC data, the FTT could gain approximately 57 billion euros every year (37.6 and 19.4 from derivatives
and securities respectively). The revenue would mostly go to the Member States. The part of tax revenues to be used as EU own
resources would be deducted from national contributions [4].

The EC proposal has sparked intense debate related to its advantages and disadvantages in the society. The key arguments for
the FTT are:

. Recovery from financial crises. The FTT is expected to compensate for the recent financial crisis as well as reduce the
costs of future financial fluctuations by means of fiscal consolidation.

. Reduced profitability of criticised investment activities. The tax would eliminate certain negative investment
behaviours, for example, high frequency trading, by decreasing their profitability.

. Taxation of financial services. The EC emphasizes that the financial sector does not only enjoy some tax benefits (e.g.,
VAT exemption) but also receives funding from governments that other sectors do not have.

. Existing international precedents. Different jurisdictions have already efficiently implemented this tax (Italy, France,

the USA), the EU can follow their example [4].

The statements against the FTT include:

. Burden of taxation. Financial institutions may transfer the taxation burden to the end consumers of financial services.
Consequently, those customers are likely to invest in financial institutions not under this tax (capital flight) worsening the
competitiveness of the EU banking system.

. Potential revenue. Profits from the FTT can be utilized to decrease budget deficits or reduce other taxes. At the same
time, revenues may be lower than estimated due to the rapid decline in the transaction volume and tax evasion.
. Intervention in financial markets. The introduction of the FTT will curb speculative trading activities defending long-

term investors. Primary market operations not being subjected to this tax, financial resources of national economies will not be damaged.
On the contrary, the FTT can negatively affect those transactions meant to increase liquidity and hedge against investment risks. Less
liquid markets can often cause price fluctuations (superfluous volatility is incited by lack of liquidity).

. Taxation of repos. It is of crucial importance to control repurchase agreements in order to decrease dependence on
short-term financing strategies and lower systematic risk. Simultaneously the taxation of repos will make transaction costs higher
decreasing liquidity of financial instruments and transaction volumes. Thus, companies’ cost of capital will go higher diminishing
investment levels within the EU [2].
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. Impact on financial markets. The project is to cover various asset classes including sovereign debt that may affect both
financial markets of the EU-10 and non-participating states along with the ability for the FTT to cascade (the foregoing tax must be paid
at each level in the transaction chain) [4].

. Incompatibility with EU treaties in force. The FTT may be considered incompatible, for example, with principles of
enhanced cooperation and free movement specified in the Treaty of Rome. It may create barriers to trade relations between Member
States as well as distort competition. In April 2013, the UK filed a legal challenge against the FTT claiming that it would affect non-
participating countries. In 2014, the European Court of Justice dismissed this action [5].

In October 2012, the European Commission suggested implementation of the FTT only in those states that were for the proposal
after failing to get unanimous support for this tax at the EU-wide level. The proposal was backed by 11 EU Member States (Austria,
France, Belgium, Germany, Slovakia, Portugal, Slovenia, Spain, Greece, Italy, Estonia (left the negotiations later) and approved by the
European Parliament and the Council of the European Union [1]. As of March 2018, the proposal continues to be under discussion
between ten participating countries and at the level of the Council. The project is being amended and some meetings are being held (e.g.,
ECOFIN, June 2017). Even though 10 countries have signed up the proposal, they still cannot decide which instruments are to be subject
to taxation and at which rate. Recently, the FTT has gone on hold due to the new proposal by the EC to introduce “digital tax” on tech
revenues [6].

France and Germany seem to be the main drivers of the EU FTT. In July 2017, Emmanuel Macron claimed his support for the
project. France imposed a 0.2% tax on purchases of shares in French corporations with market capitalization exceeding 1 billion euros
back in 2012 (raised to 0.3% in 2016). 1.1 billion euros gained from this tax in 2016 helped to finance the national environmental policy.
According to the French President, the efficiency of this tax would be directly determined on whether the UK would have access to EU
financial markets after Brexit. If not, companies would simply move to London to avoid taxation [7].

In conclusion, it is worth mentioning that although some problems exist the EU FTT would be a substantial tool to enhance the
efficiency of financial markets, bring into line indirect taxation of financial transactions and lower market volatility due to speculative
actions.
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Lesyk E."
INVESTING IN GREEN ENERGY ETFS: MAIN POINTS AND PROBLEMS

The latest waves of cheap oil prices have made a negative impact on investing in green energy funds. This type of investment is
highly dependent on the political will of governing authorities. Therefore, macroeconomic conditions observed in recent years, such as
Trump’s support of the fossil fuel energy sources and European migration crisis, play their role in the dynamics of green energy
investment. However, the socially responsible investing (SRI) trends remain quite favourable for long-term goals. As the tipping point in
policy makers’ attitude to green energy is coming closer, consideration of eco-friendly ideas becomes more essential.

According to Bloomberg New Energy Finance, total world clean energy investment accounted for $333.5 billion last year, 3 %
up from 2016 and the second highest annual figure ever, regarding cumulative investment since 2010 to $2.5 trillion [1].

This shows recovering of the positive trend in development of total green energy investment, because 2016 reflected quite a big
curtail in the growth (Fig.1).
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Figure 1 Global New Investment in Renewable Power and Fuels (by country groups), 2006-2016

Source: Renewables 2017 GlobalStatusReport [2].

Overall, Chinese investment in all the clean energy technologies was $132.6 billion, 24 % upsetting a new record. The next
largest country in terms of investment volume was the USA, at $56.9 billion, 1 % up in 2016 despite the less friendly conditions for
renewables under the Trump administration [3].

The first conclusion that can be drawn is that the field of renewable energy is quite profitable currently. It has shown the
steadily growing trend in recent years. On the other hand, investing in common shares of any big or actively developing company can be
quite risky, so as any investor we are interested in diversifying the risks. Relative innovative financial instruments such as ETFs can
satisfy the needs of an average investor quite well.

According to Morningstar Glossary, the ETF or exchange-traded fund describes a broad class of funds, except for closed-end
funds, that trades during the day over an exchange. ETF shows low annual costs, but the investor must pay commissions for their trade.
ETFs do not redeem shares for cash, and thus do not require to sell securities (possibly through capital gains) to pay investors who buy
their shares. They are usually more effective for taxation than mutual funds. Unlike closed-end funds, ETF market prices typically
closely follow their NAVs. Most ETFs are index funds.

Nowadays, investors have a wide variety of ETFs to make their choices on. The range starts from those ETFs that track the
index of the main market indices up to ETFs that track the basket of foreign currencies.

An interesting type of exchange funds are green ETFs or those that focus on companies supporting or directly linked to
environmentally responsible technologies, such as the development of alternative energy or the production of equipment and devices for
environmentally friendly technologies. Today's investors have access to a growing number of green ETFs, which allow them to include
environmentally friendly strategies in their investment decisions.

Alternative energy space was not as diversed as investors caring for an environment would like. And now taking into account
the Trump administration promoting legislation that would reduce resources for alternative energy, the near future for the sector could be
troubled. However, those who are interested in gaining a certain impact on this potentially profitable market can diversify several
portfolios by purchasing alternative energy ETFs.

The potential for this sector is very large due to steadily growing awareness of global warming and depletion of oil reserves
overtime. In addition, as oil prices are expected to grow, green energy is becoming more attractive to many consumers. This can push up
the bottom lines of alternative energy companies.

Thus, the question of the best investing options arises. The most popular and biggest ETFs are shown in Table 1.

Considering year-to-date performance, the most effective ETF in the segment of renewable energy is iShares Global Clean
EnergyETF (ICLN) with a total reurn of 5.04 %. However, the most popular ETF is Guggenheim Solar ETF (TAN), which accounts for
$400.21MB in assets under management and an expense ratio of 0.70 % with a trailing 12-month gain of 50.17 %. TAN is the undisputed
leader of the segment when it comes to liquidity. The fund trades 2.93 million in the average daily volume. According to Renewable
Energy ETF Overview (2018), it is the largest Renewable Energy ETF. Investors should also find sufficient liquidity on iShares Global
Clean Energy (ICLN), which is $964.41 thousand in daily dollar terms.

Power Shares Wilder Hill Clean Energy Portfolio (PBW) is highly diverse in scope, reaching beyond just industry pure-plays
like wind, solar, biofuels and geothermal companies, to include companies based on their perceived relevance to the renewable energy
space. PBW looks different largely due to the fund's proprietary selection process and its mandate to hold only US-listed companies.
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Table 1
Largest Renewable Energy ETFs

. 1 3
Ticker Fundname Month Month 1 Year 5Year | 10 Year
TAN | GuggenheimSolarETF -0.08% | 0.15% | 45.48% | 10.73% -
ICLN | iSharesGlobalCleanEnergyETF - 4.16% | 1531% | 7.71% —
PBW | PowerSharesWilderHillCleanEnergyPortfolio 1.58% 0.11% | 33.33% | 5.17% 10 §7‘V
. ()
QCLN | FirstTrustNASDAQCIleanEdgeGreenEnergyIndexFund | -0.14% | -2.01% | 23.47% | 13.56% | -0.27%
GEX | VanEckVectorsGlobalAlternativeEnergyETF -1.23% | 0.77% | 16.78% | 11.03% | -6.01%
FAN | FirstTrustGlobalWindEnergyETF 0.42% 1.07% 8.71% | 14.25% -
PBD | PowersharesGlobalCleanEnergyPortfolio -1.53% | 0.77% | 20.44% | 9.58% | -5.30%
YLCO | Global X YieldCoIndexETF 0.69% | -3.93% | 9.21% — -

Source: Renewable Energy ETF Overview [4]

By the way, themost-recentETFlaunchedwasthe Global X Yield Co IndexETF (YLCO) in May 2015. This indicates the on-
going phase of development of this field.

Choosing TAN, ICLN and PBW as the most powerful and popular clean energy ETFs, the further research can be conducted to
understand their peculiarities.

1. Guggenheim Solar ETF (TAN)

This ETF is based on an index (the MAC Global Solar Energy Index) which tracks companies involved in the production of
solar power equipment, the production of fabrication products or services and companies that supply the raw materials that are utilized by
the solar power equipment producers.

The fund keeps 90 % of its investment in securities according to those tracked by the index.While the ETF has been volatile in
the past, it had a banner year in 2017, rising nearly 50 % on growing demand for solar power versus other alternative energy sources, on
a global level. The ETF has an appealing dividend yield, looks to continue benefiting from solar demand in 2018 and does not seem to be
hurt by any talk of the Trump administration potentially cutting resources for alternative energy.

2. iShares GlobalCleanEnergyIndexFund (ICLN)

The S&P Global Clean Energy Index is the benchmark for this ETF, which maintains a 90 % concentration of assets in
securities according to the index securities. Up to 10 % of assets may be in futures, options and swap contracts. ICLN also invests in
companies that are not included in the underlying index. Liquidity also matters substantially. The fund seeks clean energy companies that
trade at volumes that ar high enough to make them easier to trade than some smaller alternative energy stocks.

3. Power Shares Wilder Hill Clean Energy Portfolio (PBW)

Launched in March 2005, PBW tracks the Wilder Hill Clean Energy Index. It focuses on companies that are engaged in the
business of advancement of clean erenergy and conservation. PBWhasanassetbaseofnearly $87.7 million. Thisfundholds 38 stocks and
the top 10 companies occupy a 34.86 % share of the total net assets. The average daily volume (3 months) is 99,139 shares. The fund has
anannual dividend yield of 2.55 % and an expense ratio of 0.70 %. The top three individual holdings in the ETF are Daqo New Energy
Corp. (DQ), TeslaMotorsInc. (TSLA) andSociedadQuimica y MineradeChileS.A. (SQM), with asset allocation of 3.85 %, 3.82 % and
3.68 %, respectively. PBW has heavily invested in Information Technology, as this represents 42 % of the fund, followed by Industrials
(25 %) and Utilities (17 %) (Daniel Esty, 2009).

To conclude, clean energy investment can be certainly considered very profitable for long-term purposes regardless of the state
powers’ attitude or market trends. ETFs based on the securities of renewable energy companies can be considered quite new, however,
they have already gained some popularity and even experience of losses. Comparing Top-3 chosen for the research, we can derive that
ICLN and TAN which include companies from all over the world are more stable than PBW because they are less imposed to
macroeconomic shifts and other factors. Nevertheless, all three ETFs can be considered as the perfect options for investment.
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Lopata Mm."”
DEVELOPMENT OF E-COMMERCE IN CHINA: BACKGROUD AND PERSPECTIVES

We are used to the opinion that the United States of America is the unique leader in major spheres of economy, but it has been
recently replaced by another economic giant — China. Chinese GDP at purchasing power parity in 2016 was higher than the American
($21.6tln in comparison with American $18.6tln), although nominal GDP is lower in China [1]. This can be explained by the difference
in prices in these two countries. According to the Big Mac index the price of a burger in China is 1.6 higher than in the USA [2]. These
statistics show that Chinese economy is now competing for the leadership worldwide. One direction of that leadership has already been
reached by China now — e-commerce. Online sales increased by 27% in 2017, while it reached only 6% increase in offline sales.
Moreover, the ratio of enterprises involved in e-commerce reached 45% in China in 2017 [3]. There are several reasons for such quick
growth of electronic commerce in this country:

1. Chinese market consists of a diverse range of consumer products. This allows small retailers to enter the market easily
and make profits through the Internet trade.

2. There was a great flow of investment in e-commerce start-ups, which allowed the rapid growth of this sector. China’s
start-ups and tech giants got $58.8 billion from investors in 2017 [4].

3. Chinese middle class has increased drastically and has collected enough money to spend on the optional products, not
only the vital ones. In 2002 middle class accounted for 4% of the whole population, while in 2012 — 31%, which means the incomes and
spendings showed a significant rise [5]. It is expected that the share of middle-class population by 2022 will rise up to 75% [6].

4. The required digital and real infrastructure has been installed to stimulate the development of e-commerce. Under the
governmental policy the Internet covered the whole country very quickly, easing product transportation. In addition, the delivery system
by many state-owned and private logistics providers has evolved. A particular kind of transport dominated at each location: trucks — for
inter-city delivery and scooters — for cities [7]. This has led to the declining cost of getting products to consumers and to faster
development of the Internet trade. The companies immediately reacting to these changes are likely to preserve their market positions, but
there were many of them who continued to prefer sales in real stores. Such manufacturers failed as their items got out of competition.

5. The banking system has been replaced by lending and investment institutions turning into online-banking agents.
Traditional banks were unable to correspond to the great amount of financial information, occurring because of the easy and quick
growth of online businesses [7].

Because of these factors China holds the first place worldwide in the number of online users (over 800 million, comparing to
300 million in the USA) [8]. According to Nielsen, a global information and measurement company, the China’s consumer confidence
index (CCI) got 112 points by the end of 2017 (CCI above 100 points means consumer confidence is positive) [9]. Therefore, Chinese
consumers are confident and ready to spend more within online markets.

There are 4 general trends in the development of e-commerce in China which can be implemented in other countries:

1. Online discount festivals.

Chinese online retailers have created the particular holidays to motivate customers to buy products online. For instance, Singles’
Day, which was introduced in China as an alternative for Valentine’s Day, became the day of huge earnings from online shopping.
Celebrated on November, 11 Singles’ Day increased the total sales of Alibaba Group to 168 billion RMB and caused 39% growth in sales
in 2017 [10]. Such festivals provide the opportunities for small businesses to display their product mix as consumers become brand-
switchers during retail holidays. This gives them a greater chance of being noticed at the market.

2. Development of consumption.

As was already mentioned, the quality of consumption has evolved but faster than the demand growth, meaning that the high
end wants could be satisfied only by the exported products of higher quality. Therefore, online markets are getting popularity bringing
the upgrade of consumption. Cross-border consumers accounted for 67% of the whole population in China in 2017 (34% in 2015). Such
platforms as Kaola.com and Tmall provide the access to foreign products for the Chinese.

3. Online payment.

Chinese online payment systems as Alipay and Wechat are the developed institutions controlled by the giant e-commerce
platforms — Alibaba and JD.com. These systems consist of various elements: Wechat serves both as communication app and as a
payment card, while Alipay is used for online trade deals. The easiness of consumption loans encourages people to prefer online payment
to cash.

4. Social media platforms as the basis for advertising.

Primarily invented for communicational needs, social media nowadays serve as the source of information about products. With
the increasing number of Internet users such platforms are gaining great importance. The large companies and MNC are trying to enter
this sphere in order to reach new customers, especially the young. In addition, e-commerce platforms have a huge return on investment as
online advertising is very profitable and contributes to consumer engagement [3]. 31% of Chinese consumers will click on an
advertisement in the Internet while only 16% of that worldwide [11].

Considering trends mentioned above, an immense convergence between digital and offline retail will be seen because
commercial, mobile and social aspects are being combined. The cooperation between the Internet and traditional retailers is expected to
improve operational efficiency and stimulate the growth of sales profitability. This convergence will rise the long-term investment into
technological giants like Alibaba Group and Tencent which will follow leading the advance of emerging technologies. At the same time,
a vast number of start-ups, such as Xiao Hong Shu (Little Red Book) enter the market adding new features to the e-commerce platforms.
The value of chain is being transformed as direct-to-consumer trade fits the principles of electronic commerce. Consumers’ usage of
smartphones with lots of social media accounts and personal information could well lead to the brand new trend of personalisation. The
Chinese will get the advertisements of only what they need or want based upon their research history. Such trend allows to increase the
total returns from sales. This will provide a larger degree of analytics through the Internet and data on the mobile phones. Electronic
environment could require the fundamental transformation in China, which, in turn, will lead to transformations worldwide.
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Palyanychko A"
INVESTMENT CLIMATE DEVELOPMENT IN UKRAINE AS THE PREREQUISITE FOR ECONOMIC DEVELOPMENT:
EVALUATION AND PROSPECTS

Development of the investment climate is important because it overall attractiveness of a certain country or region for
conducting business and investing in its long-term growth. This, in turn, affects general comfort of living and welfare, number of
workforce employed, and the level of salaries [1].

According to the World Bank, for the past three decades, the private sector has been at the forefront of leading economic growth
and poverty reduction around the world. Integration with global markets and enhanced private sector competitiveness has contributed to
the unprecedented growth of many economies, such as China, Vietnam and Costa Rica [1].

By leveraging a comprehensive approach that addresses legal, regulatory, procedural, and institutional barriers affecting all
phases of the investment and business lifecycle, Ukraine is able to establish a competitive investment climate that is based on the three
pillars [1]:

1. Driving evidence-based reform grounded on global benchmarking knowledge products, such as Doing Business,
Global Competitiveness Index, Enterprise Surveys, and Worldwide Governance Indicators, etc;

2. Encouraging Business by supporting the implementation of transparent, inclusive and efficient policies and
regulatory practices;

3. Expanding Market Opportunities to ensure sustainable local development by linking private investment, especially
foreign direct investment (FDI), with locally-owned and managed businesses [1].

Ukraine is at a crossroads with one road leading toward democracy and prosperity, and another, with its great potential,
constrained by corruption and government mismanagement [3].

In the past years, Ukraine has been constantly improving its ranking in the global business climate indices, but mostly by small
advances, which fade even compared to our closest neighbours, like Russia. In addition, since 2014, the trend has been towards slowing
down these improvements [3]. The experts of the Reanimation Package of Reforms attribute this to the inconstancy and lack of structure
of reformation efforts, and their incompleteness in many cases [5].

Yet these efforts have given rise to greater internal business activity, which can be noted through the GDP rise, with the most
attainments made in the agricultural and IT sectors [3]. We can also see positive trends in the FDI stock growth in Ukraine, but a closer
look at this data is necessary because most of the investment (70% of total FDI, as of 2016) is still coming from Ukrainian and Russian
offshore investors, whilst the FDI stock of genuinely foreign, “green” investors from developed countries with sound business practices
has not seen significant increase [2] [3].

Table 1
Foreign Direct Investment Net Inflows, USD Million

Year Value

2008 2300

2010 1700

2012 2200

2014 700

2016 900

2018 500

Additionally, a recent survey of foreign investors by Dragon Capital has stated that it is not the war with Russia that intoxicates
the investment climate in Ukraine, but rather the corruption, lack of trust in jurisdictional protection, and monopolization [4]. Similar
view is also expressed in the U.S. Department of State Report on Investment Climate in Ukraine for 2017 [3].

These data suggest that our investment climate is still not inclusive, and not sustainable to be attractive to foreign investors, and
needs intensification and more structured reforms to become hospitable.

To address these issues and attract more genuine FDI, to develop Ukrainian investment climate to a feasible level, to secure
recent attainments in the agricultural and IT sectors and support their further growth the government of Ukraine has to embrace a
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comprehensive set of reforms that address the judiciary, dispute settlement, corruption, and intellectual property rights aimed at
establishing inclusive and enabling investment climate in Ukraine.
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Petruk J."*
MODERN APPROACHES TO THE TRANSFER OF TECHNOLOGY
AND THE COMMERCIALIZATION OF INNOVATION
A distinctive feature of the present global economy is the rapid development of science and technology. In advanced developed
countries creation and implementation of technological innovation occupy an important place in almost all spheres of economic and
social activities. The development of innovation is facilitated by the availability of the effective methods of their inculcation as well as
the transfer of technology. In this regard, it is of substantial importance to consider the experience of transfer and commercialization of
technology in countries with the high level of innovative development. It would make it possible to use the experience of the best
practices of commercialization when searching for a national path to transfer technology.
In accordance with the ‘Global Innovation Index 2017 published by Cornell University, the INSEAD business school and the
World Intellectual Property Organization, Switzerland, Sweden and the Netherlands are the leading countries in the ranking (Figure 1).

Switzerland 67.69 1 HI 1
Sweden 63.82 2 HI 2
Netherlands 63.36 3 HI 3
United States of America 61.40 4 HI 4
United Kingdom 60.89 5 HI 5
Denmark 58.70 6 HI 6
Singapore 58.69 7 HI 7
Finland 58.49 8 HI 8
Germany 58.39 9 HI 9
Ireland 58.13 10 HI 10
Korea, Rep. 51.70 n HI n
Luxembourg 56.40 12 HI 12
Iceland 55.76 13 HI 13
Japan 54.72 14 HI 14
France 54.18 15 HI 15

Fig. 1. Global Innovation Index 2017 rankings (Dutta, Lanvin, & Wunsch-Vincent, 2017)

Switzerland has been a leader for several years in a row. The Swiss model of the commercialization of innovation is mostly
characterized by its consistency. Since the 1950s the government of Switzerland has gradually implemented the policy of transition from
an industrial economy to an economic model of innovative development. Since 2004, significant changes have affected the innovation
policy of education, research and development, as well as the technological sector. Despite the ground-breaking way of development
chosen by the government, not all issues related to creation of innovation have been resolved to date (Lipkova & Braga, 2016). So, the
state support is not sufficient for distribution and commercialization of technology. This is due to the fact that state programmes to
support the commercialization of innovation in Switzerland do not affect the processes of technology transfer (the processes of
facilitating the transfer of technology) to industry, focusing only on financing of scientific research.

The second place belongs to Sweden and it holds its position the second year in a row. The innovative model of Sweden has its
own unique features. The government's policy is focused on strengthening Sweden's position as a ‘scientific research nation’ and,
consequently, improving its global competitiveness in the technological field (The New Model, 2012). There are three main methods that
are used to achieve this goal including the development of independent research:

o government institutions should not ‘interfere’ with so-called independent researchers;
. support of world class scientific and technical inventions;
. cooperation of all stakeholders for implementation of Sweden's innovative development path (Hellsmark, Mossberg,

Séderholm & Frishammar, 2016).
A significant share of funding in Sweden is provided through private funds and non-profit organizations, which is also quite
unique. In general, the features of Sweden's way to successfully process the technology transfer are the following:

. high level of education and qualification of employees in the public sector;

. rapid development of venture investment;

. tax incentives stimulating the involvement of highly qualified foreign specialists in the private sector;

. creation of a full innovative chain (unification of technology transfer centres), allowing the project to be carried out

from an idea to a small enterprise with growth prospects.

The third place went to the Netherlands, which shows a dramatic change jumping from the ninth place in 2016. The innovative
development of enterprises in the Netherlands is facilitated by two innovative strategies. Firstly, its regional innovation policy is focused
on developing the strengths of individual regions which convey economic benefits on the global scale (this Pieken in de Delta strategy

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

Scientific Supervisor: Pidchosa O., Ph.D. in Economics, Assistant Professor, Department of International Finance.
24



concerns six regions that are strategically important for national development) (Peaks in the Delta, 2010). Secondly, the key innovative
areas such as water supply and civil engineering; high-tech systems and materials; food and chemical industry were identified as being
foreground from the point of view of national innovation policy. Such techno parks as the biotechnology park of Leidna, the business
centre Biopartner, the centre for development of potential in the field of life sciences, the techno park High Tech Automotive Campus
have also been established in order to follow this strategy.

The peculiarity of the commercializing innovation process in the United States is laid within the high levels of innovative
operations of small businesses. Financing and other innovative support of businesses is carried out by a large number of venture funds,
scientific and technological parks. A distinctive feature of American techno parks is their tight relationship with universities, developed
social infrastructure, as well as their own technological capacities. It is noteworthy that 23 out of the 25 largest universities in the US
closely cooperate with technological parks (Bozeman, Rimes & Youtie, 2015). The National Technology Transfer Centre which consists
of one national and six regional centres (PTC), which is run by the auspices National Space Agency (NASA), has been established. The
financial system is another factor that contributes to the success of the United States. Among other financial resources, venture capital
investment is of special importance for innovation activity. The process of financing and distribution of risks in the US is also quite
smooth due to the fact that the founders of techno parks are different institutions, including universities, national financial institutions,
such as venture capital funds and commercial banks. The centres of technology transfer also function within the technology parks, thanks
to which the scientific developments are presented to industrial enterprises for the further commercialization of technology and its
introduction into production. The US administration is creating public-private partnerships for the development and commercialization of
R&D that are consistent with government objectives (Block & Keller, 2015).

To sum up, after analyzing the strategies followed by the main innovative leaders, I can identify four groups of countries that
share similar methods to support the commercialization of innovation and technology transfer:

1. Norway and Germany: The financial and organizational support for R&D and TSC activities rendered by the
government;

2. Sweden, Finland and France: Co-operation of research institutes and industrial companies, various development
institutions aimed to create the necessary technology;

3. Switzerland and the UK: Organization of consortia for joint research work on inventions between universities,
laboratories and industrial companies;

4. The U.S and Japan: Innovative infrastructure of universities (Dutta, Lanvin, & Wunsch-Vincent, 2017).

Consequently, there are different approaches to transfer of technology and commercialization of innovation to follow
when searching for the path for effective technology transfer in Ukraine. There is not a definite effective or ineffective method since they
depend on the economic specifications of each country. That is why learning and comparing the techniques of technology transfer is of a
great importance while establishing Ukraine’s own path.
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Polishchuk K.
INTERNET OF THINGS AND ITS IMPACT ON MODERN ECONOMY

IoT (Internet of Things) is one of the transformational patterns that will shape the eventual fate of organizations in the future.
Numerous organizations see a major open door in [oT implementation and undertakings. They begin to believe that IoT holds the
guarantee to upgrade client connections and drive business development by enhancing quality, profitability, and dependability on the one
side, and on the opposite side diminishing costs, hazard, and robbery. By having the privilege IoT display organizations will be
remunerated with new clients, better bits of knowledge, and enhanced consumer loyalty to specify few advantages.

As the dust starts to settle after the Internet of Things erupted globally a few years ago, we can now see specific patterns of its
development and understand what this whole flamboyance of “smart” is about. Many companies have already worked out their perfect
spots on the market and launched successful products powered by this technology. So, what is the IoT and how to really make a good use
of it?

10T is a network of Internet-related objects that can collect data and exchange data coming from embedded services. This term
was proposed in 1999 by Kevin Ashton, one of the first enthusiasts fascinated by RFID, and now the Head of 3 Auto-ID Center research
centres at Massachusetts Institute of Technology. Mass distribution of M2M (Machine to Machine) systems is yet to come, but it is
already clear that the introduction of M2M can entail no less significant changes in the life of mankind than creation of machines
controlled by people in the XIX century. Self-acting machines will get the ability to navigate the environment without human
interference, make decisions and, as a result, potentially will be able to cause the next wave of technological revolution.

This concept allows not only to unite objects of the material world through the Internet for exchange of information among
them, but also to develop opportunities for accumulation, structuring and analysis of information about the behaviour of people in the
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urban space, at home and at work. According to the survey prepared for the forum in Davos, the Internet of Things is included in the top
5 technological drivers of the fourth industrial revolution along with the mobile Internet and cloud technologies, Big Data, new materials
and technologies in the field of renewable energy sources and crowd sourcing, and peer to peer platforms.

One of the earliest canonical examples of the Internet of Things was the refrigerator, automatically ordering products, and the
kitchen preparing the dinner for the arrival of the host, but there are tasks more urgent — first of all, automation of traffic in megacities
and on highways, requiring interaction of vehicles and communication systems. From the technical point of view, there are no problems
here — on-board radars, Wi-Fi, 3G, LTE, etc. technologies, numerous road sensors and "smart" traffic lights can easily create on-board
access points and road access points. But all this is not enough for creation of the Intelligent Transportation System —a common platform
is necessary where the concepts of Fog Computing and Cloud Computing are claimed.

Another example is smart grid power systems based on a smart grid which can be viewed as universal systems consisting of
nodes linked together by "foggy" and "cloudy" means. The responsibilities between them can be divided as follows: Fog nodes assume
localization (they differ in context independence and low latency), and there is a general centralization and solving complex problems on
the Cloud. Such grids will be able to solve a variety of tasks that require collection and preliminary processing of large amounts of data
on the ground with the need for their centralized analysis.

The following areas will benefit from the use of IoT-devices: production; transport; defense; agriculture; infrastructure; retail
sales; logistics; banks; oil, gas, extraction of minerals; insurance business; smart houses; production of food products; service; hospitals;
health protection; smart buildings; [oT-companies.

Hundreds of companies have already engaged in the Internet, and their list will only expand in the next few years.

The Internet of Things can be applied to any industry. Transportation companies will be able to use it to optimize traffic patterns
and potentially connect things like streetlights, mass transit, and maps to create a more efficient transportation system. There are also
already applications in healthcare, utilities management, manufacturing and more. GE is already using the Internet of Things to connect
large machinery like jet engines and railroad cars.

So how can companies overally benefit from using IoT platform?

1. Data

Marketers and entrepreneurs love data. With IoT devices connecting consumers in new ways with more interactions, they will
have greater access to those data than ever before. Smart devices will be able to track, record patterns of consumer behaviour, and
possibly even learn from them, making intelligent product recommendations and customizing searches in new, innovative ways.

Companies can start taking advantage of this by using these data-based insights to come up with more effective advertising, and
get to know their target demographics on a more specific qualitative level. Chances are, they will have more data at every stage of the
consumer buying cycle, from research to purchase and implementation.

2. Inventory Tracking and Management

Next up, IoT is likely to revolutionize how companies track and manage their inventory. If a business relies on warehousing,
manufacturing, and storage, it probably uses remote scanners and similar high-tech devices to help workers keep track of inventory item
by item. In the near future, smart devices should be able to keep tabs on inventory changes completely automatically, freeing up the
workers for more important cognitively demanding tasks. It is not just about the smart home anymore — it’s also about the smart office
and smart warehouse.

3. Remote Work

On the other hand, if a business does not directly deal with any physical inventory, the IoT could open up a world of new
possibilities for remote work. With multiple devices all wired into the same network, the remote working employees will be more
connected than ever before, and may be able to accomplish new types of tasks from remote locations by tapping into devices in the office
or factory floor. Remote workers tend to be happier and more productive, so the arrangement could also help improve the company’s
bottom line.

4. Speed and Accessibility

Since consumers will have access to new forms of research and purchasing, the buying cycle will likely diminish in length.
Consumers will be able to find and order exactly the product they’re looking for with a handful of spoken phrases, and they will demand
delivery of the product sooner (since all our technological advances tend to emphasize instant gratification). Fortunately, partners,
suppliers, and logistics providers will all have similarly advanced technology at their disposal, meaning the company will be able to serve
its customers faster.

5. Efficiency and Productivity

It’s not all about speed — it will also be possible to get more done in less time. In addition to instant gratification, technological
evolution also tends to favour productivity and efficiency. The latest and greatest IoT developments will likely allow businesses and
workers to accomplish large-scale tasks, including data analysis and management, faster and more precisely. Managers may find that they
need fewer staff members, or else they will be able to scale operations in new areas that allow them to expand their businesses.

What are the problems of ToT?

In the last few years, research has been made on the impact of the Internet of Things on the development of individual industries
(health, security, urban infrastructure, etc.), individual functional areas of the organization, as well as tools for the formation of business
models for commercialization of IoT products and applications.

IoT Security Issue

With the constant increase in the number of devices connected to the Internet, new potential vulnerabilities inevitably arise. If
the device is not sufficiently protected, it can serve as an access point for a cyber attack, allowing an attacker to reprogram this device or
make it defective.

From the point of view of business and economy, producers are interested in reducing costs, levels of complexity, and market
launch time. Insufficient levels of safety of IoT devices lead to negative external consequences where costs are assigned by one party (or
parties) to others. In case of information security, external problems arise when the producer of the product is not liable for costs as a
result of insufficient security.

[Reuters] — Cisco, Bosch, and several other companies have set up a consortium to work on how blockchain can be used to
secure and improve the Internet of Things application, as sectors beyond finance seek to benefit from bitcoin’s underlying technology.

The group, which also includes Bank of New York Mellon, Foxconn, security company Gemalto and blockchain startups
Consensus Systems (ConsenSys), BitSE and Chronicled claimed that they will collaborate to develop a shared blockchain protocol for
the Internet of Things — the concept that everyday objects, from washing machines to shipping containers, will be connected to the
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Internet and will be able to send and receive data. While having more devices connected to the Internet presents some advantages for
consumers and businesses, it also increases the scope of devices which could be hacked.

Shnepa Y."
PUBLIC EDUCATION FOR CHILDREN OF ILLEGAL IMMIGRANTS: ECONOMIC ASPECT

Economic and legal aspects. To some extent, American foreign policy has spawned migration flows, but American domestic
policy has failed to establish a system to account for the results of its foreign policy. For example, after NAFTA came into force, more
than 1.3 million Mexican farmers were driven out of business, because American businessmen started selling corn in Mexico at lower
prices than local farmers could produce. Consequently, undocumented emmigration from Mexico has risen by 60% [1].

One may stumble upon gazillions of comments of the following nature: “If they want an education so bad they can enter the
country in a legal way”; “Why does the US taxpayer get saddled with this expense?” [2]. The reason is, that it is better to invest into
people’s knowledge now in order to get qualified workforce in the future.

They can tell people to wait for their turn for legal immigration in line. But for a Mexican who has no relatives among the US
citizens, there is almost no line to wait in: without reforms in the legal system they will not be able to migrate legally to the US no matter
how long they wait [3].

In order to get a visa one needs to resort to one of the options: win a green card; get an invitation for a job; prove that he/she
being a person of untraditional sexual orientation is exposed to infringements; get political asylum; get married to a US citizen; become a
student or an investor to the US economy, etc.

Sometimes, the local situation forces people to leave as fast, as possible. They have neither time nor money for formalities. And
the situation with the green card is even worse: in fact, it takes decades, if one is lucky enough not to become exposed to procedure
discrepancies and prejudices [4].

Now tracing it back to the issue of taxes and the outflowing rights: undocumented immigrants pay $11.64 billion a year in state
and local taxes through property, income and sales taxes. If they were given a legal status, they could pay $2.1 more. Moreover,
undocumented workers using fake Social Security numbers paid $13 billion into the trust funds in 2010 and received only $1 billion in
retirement benefits.

The US GDP could decrease by 2.6% a year if all undocumented workers were removed from the country. Some states (Illinois,
California, Florida etc.) and industries (construction, agriculture, manufacturing) would be affected the most under such a scenario [5].

Facts show, that those people are totally entitled to enjoy free education because they do pay taxes, they do add up to the
county’s output, they do work, they do seek for opportunities to obtain the legal status. To this end, they should have a chance to give
their children good education so that they could become worthy citizens of a big peaceful and prosperous country.
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Sursaieva A."”
SMART CITY INITIATIVES AND THEIR ECONOMIC BENEFITS

Most cities and utilities want to get smarter. They see the smart cities movement as delivering more than some incremental
improvement. The concept of smart cities became very popular during the latest decades and now it is widespread all over the world.
There are a lot of benefits of Smart City that citizens can get and make their daily life more comfortable and convenient. The number of
urban residents is expanding by nearly 60 million every year. Moreover, more than 60% of the world’s population will be living in cities
by 2050 as per the ICT.

Today Smart City also has a special focus on energy and mobility in conjunction with the use of modern ICT for climate
protection (low carbon) and quality of life. Challenges of climate change and demographic development also play an important role. The
term Smart City is very comprehensive because it is not only focused on energy and environment, but on mobility, governance and
quality of life. In the Smart City everything is functioning for the benefit of the society and future.

The expansion of cities creates a lot of issues and challenges for contemporary city planners and architects around the world.
Such challenges should be the prior task for modern society, nations and international organizations.

However, with these challenges it results in many economic benefits. The market for smart city solutions is growing
everywhere, driven unstoppably by megatrends such as demographic changes, resource scarcity, and climate alterations. Cities have to
make themselves smart to tackle these challenges. It comes as no surprise, then, that the global market for smart city solutions is set to
expand by 13% per year over the coming decade, from just under USD 13 billion in 2017 to a forecast USD 28 billion in 2023. Within
this overall blossoming of the market, the Asia-Pacic region will see the fastest growth at an average 16% a year, almost quadrupling in
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size through 2023. Europe will experience more moderate growth at around 13%, while North America and Latin America will see the
slowest growth rates at around 11% [1].

The value of smart city tech can be regarded as a means of addressing inequality within cities and inequality between cities. One
of the key concerns of city governments is to take care of all citizens and strive for a more level playing field through the digital and
economic inclusion of disadvantaged minorities and communities. Initiatives like smart kiosks and public-private partnerships, whereby
the benefits of the sharing economic are across an entire city, are just some examples of how this can be accomplished. Cities can work
with Uber and other services in ridesharing to guarantee mobility in remote areas, for example. Subsidizing new technologies and
economic paradigms will save money as compared to building out rail or other public transport infrastructure.

The positive impact of smart city technologies on economic development could see cities locking in incremental growth of over
5% and driving more than $20 trillion in additional economic benefits over the coming decade [2].

> Potential incremental GDP growth of close to $1 trillion without investments in physical infrastructure Public
investments multiplier effect of up to 10 times, with a potential incremental GDP growth of $10 trillion;
> Structural smart urban economy growth, with an expected increase of 2.8% by 2026, driven by next-generation

technologies like Al and blockchain.

Trillions in incremental GDP growth will significantly transform the way we live and how our cities operate. But it’s not as
simple as deploying technology and hoping it sticks. Cities will have to become strategic in the way they deploy smart city technology to
ensure that it maximises its potential [3].

To this end, the people will get access to a lot of advanced facilities like excellent transportation facilities, electricity through
smart grid, advanced applications, modern technology to change city government and various other solutions. Nevertheless, such
innovations and initiatives still do not have enough consistency, complexity, justification in setting priorities in the development
strategies and so on.
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Anopionina J1."*
T'POILIOBA EMICIS IS ®THAHCYBAHHS JONOTI'A KPATHAM, 11O PO3BUBAIOTHCS

3 70-x pp. XX cT. cBiTOBa CIIIBHOTA Ha YO 3 MPOBITHAMH MDKHAPOIHUMH OpTaHi3alliiMU HEOAHOPA30BO IigiiMana MHTaHHS
IIOZIO TTOJIONIAHHS OiXHOCTI, TONOAY Ta PO3PUBY MK PO3BHHYTHMH KpaiHAMHM Ta KpaiHamH, IO pO3BUBAIOTHCS. Ale Hapasi 2018 pik — i
BCe IIe KOXKHA 8 JroMHA y CBIiTi ronoaye. CaMe TOMY MOIIYK OUIbIl epeKTUBHHUX IUIAXIB JOMOMOTH KpaiHaM, IO PO3BUBAIOTHCS, €
Hapasi aKTyaIbHUM ITUTAHHSIM.

V¥ konrekcti npodiiemu «[liBHiu-ITiBAeHBY» U1 3HAXOPKEHHS €)EKTUBHOTO METOAY ii BUPILICHHS IOPEYHO po3riisiaatu HoBuit
MDKHApOIHUI E€KOHOMIuHWI mopsaok Ta Jlomelichbki KOHBEHIlii. BOHHM € OCHOBOMOJNIO)KHUMH KOHIICTIIISIMA JJISl TOJOJIAaHHS TaKUX
npobJeM KpaiH, [0 PO3BUBAIOTHCA, SK OITHICTH Ta TOJIOA 4epe3 Te, [0 BOHM HE MAarOTh MOXJIMBOCTI 200 HE 3HAIOTh, K MPAaBUIIBLHO
PO3BHBATHUCH.

SIKIIo mepeiTy 10 MDKHApOAHOT TyMaHITapHOT JOITOMOTH MM KpaiHaM, TO BapTo 3rajaTH Ipo 3000B’I3aHHs, sKE HaKJIaId Ha
cebe posBuHyTi Kpainu y 70-x pp. XX cr. Muerbcs mpo 3060B’si3aHHS PO3BMHYTHX Kpain Bumiisath 0,7% BiI CBOTO HAIiOHAIBHOIO
JIOXOAy Ha JOMOMOTY KpalHaM 3 HAMHIDKYMM pPIiBHEM JXXHTTA, 3TiTHO 10 MDKHApomHOI cTparterii po3BUTKY Ha apyre JlecaTupidqus
po3Butky Opranizanii O6’eqnannx Hamiif [1]. Ane SKIIo po3TisTHYTH, SK IPOBiNHI KpalHN BUKOHYIOTH Iie 3000B’s3aHH, TO T00aYNMO,
1m0 abCOMOTHA MEHIITICTh PO3BHHYTUX KPAiH BUKOHYE Iie 3000B’s13aHHA. [0 PO3BHHYTHX KpaiH, IO MOCTIHHO BUIIIAYYIOTh JIOIIOMOTY y
po3mipi mirimym 0,7% Bin BBII, Hanexars mume IlIBeris, JIrokcemOypr, Hopseris Ta [danis [2, c. 12]. Taka Hu3pKa €QEKTUBHICTH
HiJBOIUTH 1O BHUCHOBKY, IO HEOOXiJHO CTBOPHUTH HOBY CHCTEMY HAJaHHS IOMOMOTH KpaiHaM, IO PO3BHBAIOTHCSA, BiJl PO3BHHYTHX
KpaiH.

VY 3aranbHOMY BUTJISI ICHYE TyMKa, 1110 MOJKHA €MITyBaTH TPOIIli, HE BUITYCKAalOUH iX B 00Ir, 1 Biipa3y HANPAaBIISITH iX HA MEBHI
noTpedu B iHILII KpaiHu (y HAIIOMY BMIIAJKy — Ha JOHNOMOTY KpaiHam, IO PO3BHUBAIOTHCS). AJie 3rOAOM LIO if€I0 3 IEBHUX IPHYUH
3aMOBYAJIH, 1 JIMIIE 3apa3 aMEPUKAHCHKI (D IHAHCHCTH 3HOBY IPO HET 3arOBOPHIIH.

Ha nHamry nymky, Takwii crioci6 (iHaHCYBAaHHS JOTIOMOTH HafMEHII PO3BHHYTHM KpaiHaM Ta KpaiHaM, IO pPO3BHBAIOTHCH, a
caMe — JIONAaTKOBY eMicCilo Tpomreif, siki OymayTh Bifpasy HANpaBIATHCS y KpaiHH, IO PO3BHBAIOTHCSA, IiJ POOOUOI0 HA3BOIO «EMiCis
OmaropiiiHOCTI», BapTHi yBaru. Hapasi 06araro HayKOBIIB CIIepedaroThCs, UM HE OyAe TaKUi METOI NMPOBOKYBATH iH(IIAIi0, ane, Ha
Hally TyMKy, Oe3IIepedHo «Hi». 3BUYaifHO, € TIPUKIIAIH XKAXIMBUX HACTIAKIB JOAATKOBOI eMicil, a came — Belimapcrka peciryoimika y 30-
X pp. Ta 3iM6a6Be y 2008 porri, KoM LiHK Ha TakKi )KUTTEBO HEOOXiHI TOBAapH, SIK, HAPUKJIIAJ XJIi0, 3pOCTau Mo KilbKa pa3iB Ha JICHb, 1
JIFOJIA TIPOCTO OOKJICIOBAJIM TPOIIMMA CBOT KIMHATH, TOMY IO 1ie OYyJ10 JICHIeBIe, HbK Npua0aTH Ha HUX HINAIEPH, ajie Y JAHOMY BHITaIKY
PO I1e He WeThCsI.

Harmua igest momnsirae y Tomy, 1110 32 YMOBH HU3BKOTO PU3UKY iHQUIALIT IIEHTpalibHI OaHKU PO3BHHYTHUX KpaiH eMiTyBaiu O MEBHY
CyMy rpolieH, sika Oyna O criBpo3MipHOIO JI0 'yMaHITapHOI JONOMOTH, 110 MaJjla BUAUIATHCA. SIK 3a3HA4YEHO BHIIE, PO3BHHYTI JICPKAaBH
30008’ s3anmucs BuAuATH 0,7% Bing cBOro HalliOHAJIBHOIO JOXOJY Ha 'yMaHITapHy JOIOMOTY, a MU IIPOINOHYEMO JELIO IHINY CUCTEMY
BUUICHHS X KomrTiB. ITomanmpomit MexaHi3M BHUIIIAAB OW Tak: SIKIIO YpsJ, HANPHKIAI, HE BUKOHAB CBOE 3000B’S3aHHS MTOBHOIO
Miporo, a BuaimuB e 0,25% Bix HaI[IOHAIBHOTO TOXOXY JEpXKaBH, IO € yCepeIHEHUM MOKa3HUKOM BEeJIMYMHM BHIDIAT [2, c. 12], To
LlenTpansunuit 6ank emirye me 0,45% rpomiel, ski He BUXOAATH B 00ir, a BiIpa3y IepepaxoByIOThCs HaiOimHImmM kpainam. Hamami

8 . . . . . . . . . .
CTyIeHTKa 3-ro Kypcy chemiaibHOocTi «MDKHApOgHI €KOHOMIYHI BIZHOCHMHW», [HCTUTYT MibKHapogHuX BigHOocMH KuiBchkoro
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykoswuii kepiBauk: [Ty3anos L1, n.e.H., npodecop kadeapu MibkHApOIHUX (iHAHCIB.
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MoOkHa Oyze B3aranmi emityBatu Bci 0,7% 1 Bifpasy HampaBiITH iX y KpaiHW, 110 PO3BUBAIOTHCA, aje, HA HaIly TYMKY, L€ JOpEUHille
poOuUTH, KONK PO3BUHYTI KpaiHU afanTylOThCs A0 TAKOTO MEXaHi3My 1 CIpoOyIOTh HOro Ha MPaKTHILL.

Ha namy nymKy, y JaHOMY KOHTEKCT1 MOXHA OOAYUTH ITOM’ sIKIIyro4i pakropu. HallOiibin BaroMum € Te, 1110 eMiTOBaHi rpoiri
He OyJyTh BUXOIHTH B 00Ir y Jepxasi, a OyAyTh Bipasy BiANpaBIIeHi 0 IHIINX KpaiH i, BIIITOBIIHO, BHKOPHUCTOBYBATUCS Ha iX PHHKAX.
Ale TyT 3’SBIA€ThCS IHINWMI PU3NK: PU3HK JCBaNbBAIlil HAIIOHAJIBHOI BANIOTH, IIPOTE, Ha HAaIly AYMKY, €MITOBaHI CyMH OymyTh He
HACTUTBKHY 3HAYHUMH, 0O CIIPOBOKYBATH TaKHH €()EeKT.

3a HaIIMMU POTHO3aMH, SKIIO O Juie Tpu aepxkasy, a came — CIIIA, BenukoOpuTaHis Ta SINOHIs, — i 32 TAKOIO CXEMOIO,
TO 3a pik MOXKHA Oyito 6 HaapykyBaTH moaatkoBi $200 mMupa Ha rymMaHiTapHy JOMOMOTY, IO 30UTBINMIO O 3araabHU# (HOH/I KOIITIB Ha
40%, 1 6yB OM TOCSTHYTHH MakCUMyM 3a OCTaHHI 56 poKiB. SIKIIO BBECTH LI MEXaHi3M Y JIil0, TO Y KOPOTKUI TEPMiH CHUTYaLil0 MOYKHA
HOKPAITUTH.

Ha namy 1yMKy, €JUHOIO 3arpo30I0 Ul XKUTTE3AATHOCTI TAKOr0 MEXaHi3My € Te, 10 y HacTynHux Jlekanax po3sutky OOH
BIZIMOBHTBCS Bijl BHIIE3a3HAYCHUX LIUICH, 10, Y CBOIO Yepry, MAJIOBIPOTiTHO.

OTxe, 3alpONOHOBAHUI MeXaHi3M IJIKOM MOXe OyTH XUTTE€3JaTHUM Ta 30UIbIIMTH €(EeKTUBHICTb HAJaHHS T'yMaHITapHOI
JIOTIOMOTY KpaiHaM, IO PO3BUBAIOTHCS, Bifl PO3BHHYTHX KpaiH. IIpy 1boMy ManoBiporigHo, mo BiH Oyae HPOBOKYBAaTH IHQUIALIIO YU
JICBAIIBBAIIII0 HAIlIOHATHEHOI BAIOTH Y 3B’ 43Ky 3 ABOMa acIeKTaMH: 'POIIOBI CyMH He Oy[yTh BUXOMUTH B 00Ir B KpalHi-eMITCHTI Ta He
OyIyTb HACTUTBKH 3HAYHUMH, 00 TPOBOKYBATH JICBABBAIIIO HAI[IOHAIBHOI BATIOTH.

Ha Ham mormsin, crpaBXHe MUTaHHS MOJISATAE B TOMY, 9M JOCTaTHBO CHIBHO MU TypOyeMocCs Ipo MalOyTHeE HamIoi IIIaHeTH Ta
ii HaceneHHs, 00 B3ATH Ha ceOe PU3HK Ta BIPOBATANTHY BHINE3a3HAUCHUH MEXaHI3M Y KATTS.
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banabacea K.”
BILINB NOBEJAIHKOBOI'O EQ@EKTY HA ITPOIECH INHOYTBOPEHHS

Jane nocnimkeHHst 0a3yeThCsl HA OCHOBHUX ITOHATTSX MTOBEJIIHKOBOT €KOHOMIKHA. OCOOMBICTIO i€l rary3i eKOHOMIYHOT HAyKH
€ BUKOPHUCTaHHS TICUXOJIOTIT JUTs TOCHIPKEHHS (JaKTOpiB, 110 320X04YIOTh CIIO)KMBA4a KyIyBaTH IIEBHI TOBapH Ta MOCIIYTH.

YoMy HaM BaXXJIUBHIA MICUXOJOTYHUN aCTeKT, SKIIO TAaBHO BiIOMO: JFOJIMHA — paIliOHANbHA ICTOTA, 10 BUOUpAE BapiaHT, KM
MakcuMizye 11 iHIUBigyalbHE 3aJOBOJEHHS IPH KYIIBJIi TUX YW IHIIMX TOBapiB Ta mociyr. Ilpuknan: coeKoTHUi JiTHIM AeHb, KOIU
€JIMHAM BalllMM 02)KaHHSIM € BTaMYBaHHs cripard. MoxxHa mpua0aTé MpoXoJIoKyIoUi Harol y cyciqHpoMy Maraszuti yepe3 100 M abo B
cynepmapkeTi, ie Ti & Haroi OyIyTh JemeBIINMY, IO 3HAXOMUThCs Ha BiacTaHi 1000 M. Y TakoMmy pa3i HIXTO HaBiTh HE 3aMHCIHUTHCS
po IiHy: 3BUYaiiHi (i310J0TUHI MOTPEOU MMEePEBUIIATH MOMKIIUBICTh 36KOHOMHUTH Ha Harosx. OTke, OBEIIHKOBA EKOHOMIKA JOBOJHUTH
HACKUTBKU CEpHO3HO ITCHXOJIOTs JTFOIMHH BIJIMBAE HA T1 TOBEIHKY.

Ilig yac mpoBemeHHs cBOiX mocmimkensb Piuapma Tazep, nmaypear HoGeniBcbkol mpemii 3 ekonomiku 2017 poky, BUBYaB €MOIIii,
SIKI KepYIOTh TOKYIILEM, 1 CKJIAJHOII, 3 SKMMU BiH CTUKAETHCS il YaC YXBAJICHHS PIIICHHS Ta 3IHCHEHHsSI €KOHOMIYHOI Ail. Y cBOiX
poboTax BiH IMOSCHHB, IO BYMHKH JIIOJACH MOPYIIYIOTh 3aKOHH TPAOMIIIMHOI €KOHOMIKH uepe3 “‘KepoBaHHi BHOIp”. 3rimHo Teopii
MOBEIHKOBOT €KOHOMIKH, JIFOJICbKMMH BYMHKAMH MOXKHA MaHIIy/IroBaTu 0e3 3a00poH 1 Haka3iB, OCKUTBKH JIFOJIU CaMi 3[1HCHIOIOTH BHOIp
abo pauioHanbHO, a00 aBTromMaru4HO. Ha nymky Tanepa, moauHy 3aBXIU MOXHA CKEpYBaTH y MOTPIOHUH 3aMOBHHKY OiK, 3pOOHMBIIH i
BUOIp aBTOMaTHYHUM. bararo ijieif boro BYCHOr0 MEPETBOPUITUCS Ha IHCTPYMEHT JIep KaBHOT MONITHKH Y IPOBITHUX KpaiHax CBITY.

CrnoXvBanbKuil MOMUT 3HAYHO BIUIMBAE Ha MPOLECH (OPMYBAHHS IIiHH. 3aralioM TaKTHYHI NMPHUHOMH I[IHOYTBOPEHHS MOXYTh
OyTH HOAiIeH] Ha JB1 TPYIIH:

1) exOHOMIYHI IPUHOMH — YIIPABJIIHHS HIHAMH Yepe3 MiIBUIICHHS a00 3HIDKCHHS IiHU TOBAPY;

2) TcHXONOTiyHI NpUHOMH — KepyBaHHSA NiHAMH Ha TOBap 3a JOMNOMOTOI0 BIDIMBY Ha IICHXOJIOTiIO CIHPHUHHATTS I[iH
CIIOKMBaYaM# 0€3 ICTOTHOrO 3MEHIIIEHHS a00 30LIbIICHHS iH.

VY Mexax JaHOTO JOCITIKEHHs, HAC IIKaBUTh TPYIIa TICUXOJOTTYHUX MpUHOMIB. J[0 HUX MOKHA BiTHECTH e(heKTH:

1) «HE3a0KPYTTICHUX WiH» — Iepeadadae BCTAaHOBJICHHS I[IHM HA TOBAp UM IIOCIYTy HIDKYE Kpyrmux mmop (ae 100 rpH, a
95 rpH) a00 BCTAaHOBIICHHS LIIHK Ha TOBAp, KA 3aKiHUYEThCs HemapHoto nudporo (ae 10 rpH, a 9,99 rph);
2) «IPUEMHUX IUGP» — moxaint mudposoro psxy Big 1 mo 10 Ha 1Bi rpymy: OKpyriIi MUdpH, 10 SKUX BiXHOCATHCA 2, 3, 6,

8, 9 Ta roctpi mudpu — 1, 4, 7. IlpoBeneHi JOCTIHKEHHS JOBOIATE, IO OKY IPHEMHI YHCIIA, SKIIO BUKOPHCTOBYBATH «TOCTPi» IH(PH B
TIOETHAHHI 3 «OKPYTTIHMI»;

3) «3MEHILICHHS YIIAKOBKW» — Ha PHHKY ITPOJOBOJIBYMX TOBAPIB BCE YACTIIIe MOXKHA 3YCTPITH YIAKOBKH: MOJIOKO 900 M,
ykop 900 r tomo. CrioxuBau OTpUMYE WLIIO3it0, 110 BapTICTh TOBapy HE 3pocia, X04a, HACIpaB/i, BUAPOOHUK 3MEHIIYE COOIBapTICTh
BUTOTOBJIEHOI ITPOYKILii;

4) «3pOCTAIOYOro MOPSAAKY» — IOKYIII HaJalTh OUIBLIY BaroMicTh THUM MiHAM, SKi BOHM MOOA4YMIM IEPIIMMU B
iHOBOMY psijii. LIst 3aKOHOMIPHICTh aKTUBHO 3aCTOCOBYETHCS B MPSAMHX MPOAAKAX, KOJIU MPOJIABI TIOYNHAIOTH JEMOHCTPAILII0 TOBapiB i3
HalOPOXKUHX, IIOCTYIIOBO IEPEXOITIH [0 ACIICBIINX;

5) «BIJICOTKOBHMX BIJIMIHHOCTEH» — IPYHTYEThCsl Ha 3akoHi BeOepa-dexHepa, 3rilHO 3 SKUM CHPUHHATTS MOKYIMIIMH
LIHOBUX 3MiH 3QJIC)KUTH BiJ BIIMIHHOCTEH y BiZICOTKOBOMY, a HE B a0COIIFOTHOMY BUPaKEHHI;

6) «TONPIOHEHHS TIATEXY» — «30pOBE» 3MEHIIICHHS BUCOKOT 1iHU. [Ipu 1IbOMY OIUIaTa TOBapy PO30MBAETHCS HA KiIbKa
YMOBHHX YH PEATbHUX TPAHCAKIIN;

7 «MAaCOBUX 3aKyIIBENIb» — YUM OLIBIIY KUTBKICTh TOBapy KYyITye CIIOXKHMBad, THM MEHIIOO JUIS HBOTO € IiHAa OJMHUII
MPOIYKIIIT TOIIIO.

[loBemiHKOBa €KOHOMIKa ONMUCYE PI3HOMaHITHI €(eKTH, IO BHHUKAIOTH Yepe3 IICHUXOJIOTiI0 MOKYIIIB a0 CBOEpPimHI
«MIAITOBXYBaHHS 31 CTOPOHU MPOJIABIIIB, CEPe SIKIX HANBITOMIIINMH €:

CTylIeHTKa 1-To Kypcy cremianbHocTi «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTUTYT MDKHApOJHHX BimHOCMH KHIBChKOTrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
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1) «e(heKT BOJIOAIHHS — JIFOJIU HAJA0Th OUTBIIOI IIIHHOCTI peyaMm JIUIIe TOMY, 110 BOJIO/IOTh HUMH;

2) «YSIBHHH paxyHOK» — MaTEMaTHU4HI iPaXyHKH, 110 0a3yIOThCS Ha EMOILISIX Ta MOYaTKOBUX (DaKTOpax BILIMBY;
3) «IOMUJIKY MiJIPUEMIIIBY» — NMEPEOLUTbIIICHHS BIACHUX MOKIMBOCTEH MIIIPUEMIISIMU;
4) CHETIPUHHSATTS BTPaT» — O0SI3Hb BTPATUTH OLIbILE, HDK MPUAOATH.

TobTo, moau MOBOAATHCA 1 NPUIMAIOTH PIlIEHHS B CUTYalLlisIX HEBU3HAUCHOCTi, KOJIM BOHM HE MOXYTb OLIHUTH PHU3UKH i
HWMOBipHOCTI MallOyTHIX moaid. HaMu MOXYTh MaHIMmyJ tOBaTH, MiAIITOBXYIOUH 10 BUOOPY, KUK € BUTITHUM Uil BUpOOHHKA. | paroun
HAIIIOKO IICUXOJIOTI€I0 CIPUHHATTS HaBKOJIUIIHBOI A1MCHOCTI, BCTAHOBJIIOIOTH Ti UM HINI IiHU Ha ToBapH. Bee, 110 MU MOXkeMO 3poOUTH —
Ie 3HATH TIPO BUIIE 3raJlaHi MPUIOMH, HaMaraTics 3a MOXJIMBOCTI OIIHIOBATH aJIbTEPHATHBHU Ta 00yMyBaTH CBiil BUOIp.
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binozan A.”’
CYYACHA JIISIJIBHICTh €BPONEACBKOIO BAHKY PEKOHCTPYKIIIi TA PO3BUTKY B YKPAIHI

Husinizaniiianii BuOip YKpalHW — 1€ €BpOIHTErpamis, 0 € IUIIXOM MOJAEpHi3alii eKOHOMIKH, MOIOJAaHHS TEXHOJIOTTYHOT
BIJICTaJIOCTI, 3aTy4eHHs IHO3eMHHX IHBECTHIIIH 1 HOBITHIX TEXHOJOT1H, BUXiJ] HA CBITOBI pUHKH, Hacamiiepen Ha puHok €C [3].

IHTerpamist y cBiToBe TOCIMOZApCTBO HE MOXKe BimOyBaTHcs CTuXiliHO. (DiHaHCOBE Ta TEXHIYHE CIiBPOOITHUITBO 3
MDKHApOIHHMHU OpTaHi3alisiMA — 1€ MOTY)KHE JKepeno Ta e(peKTUBHHUN IHCTPYMEHT eKOHOMIYHOTO PO3BHTKY OyIb-sKOi NIepikaBH. 3
MOMEHTY CTBOPEHHs €BpOIEHCHKOro 0aHKy peKOHCTPYKIIIT Ta po3BUTKY B 1991 porii BiH inBecTyBaB Ounbiie 115 MinbsipAiB €Bpo OUTBII
HiDK y 5000 npoeKTiB 10 BCbOMY CBITY.

VYkpaiHa y mepiof TpPOBENCHHS BHYTPIMIHIX pedopM mnparHe ePEeKTHUBHO BHKOPHCTOBYBATH BECh IOTEHINad TaKOro
CHIBPOOITHULITBA IJIsI PO3B’SI3aHHS HAMIOCTPIIMX EKOHOMIUHMX mpobieM. Tak, Hamia JepikaBa € WICHOM E€BpONENHCHKOro OaHKy
PEKOHCTPYKIIIT Ta pO3BUTKY i3 cepmHs 1992 poky. 3a momomororo cBoix iHBecTHuiii €BPP crpuse mpoBeACHHIO CTPYKTYPHHX i
rajgy3eBux pe)opM, PO3BUTKOBI KOHKYPEHIIii, SMIITHEHHIO IIPAaBOBUX CHCTEM, (DOPMYBaHHIO IHPPACTPYKTYPH IS MIATPHMKH IPHBATHOTO
cekropy Tomo. €BPP mparse cnpuaTH TOCATHEHHIO IIPOrpecy B HANPSAMKY «PHHKOBUX €KOHOMIK Ta CIIPHUSHHS PO3BUTKY IIPHBATHOI Ta
HiIPUEMHHIIBKOT HIIATHBIY, 110 € 3apa3 BKpail BOKIUBHM.

3aramom 3a Bech yac podoru €BPP B Vkpaini Oynmo mpodinancoBano 396 mpoekTiB Ha 3arambHy cymy 12,107 mipx espo.
TTorounuit moprdens iHBecTHlliii cranoButh 4,079 Mapna eBpo. YacTka nmpuBaTHOro cektopy B moptdeni inBectuliii EBPP nopiBHioe
43 % [1].

Jlo HaifakTyanpHilmx npoekTiB 3a niarpuMku €BPP 3a 2018 pik mokemo BigHecTn kpeaut «JHinpoBcekiii Agri Group» Ha
cymy 5 muH. gon. CIIIA Ha OyaiBHHITBO KOT/IA 3 0iOMacH, IO MOKPAIIUTh ONEpPaliiiHy Ta €KOJIOTiYHY €EeKTUBHICTh MiINPUEMCTBA.
HoBwmii xoren i3 Oiomacu Oyle BUKOPHUCTOBYBATH MNTAIIMHUK THIM 3 (hepMEpCHKUX TOCIOAAPCTB 1 JAOMOMOXKE ONTHUMI3yBaTH CYMIII
€HEeprorocTayaHHs, a TaKOX CKOPOTUTH eKCIUlyaTauiiiHi BuTpartd. €BbPP Ha manuii npoext Buxinmus 5 muH. pon. CIIA, a 3aranbHa
BapTicTh Npoekty 5,85 muH. gon. CIHA.

JisuteHicTe €BPP HE3MIHHO KepyeThCs NMparHEHHSAM CIPUSATH EKOJIOIYHOMY Ta COLIaJbHOMY 3I0POB'I0 Ta CTaOLIBHOMY
po3Butky. Tak, Ha mowatky 2018 poky 10 ykpaiHCBKHX CTapTamiB, IO CTald IMEPeMOXIIIMH Bigbopy mporpamu «KiiMaTnasi
iHHOBaNiifHI Baydepm», orpumanu Bix €BPP GesnoBoporHy momomory Ha 3arambHy cymy 400 Tuc. eBpo. KoxeH i3 mux cTapramiB
oTpuMae Baydep Ha cymy Big 20 Tuc. €Bpo o 50 THC. €BpO 3aJIeKHO Bill iIHHOBALIMHOCTI, CKIQIHOCTI Ta MEPCIIEKTHBHOCTI MPOEKTY.
OpHak, 3riTHO 3 YMOBaMH IPOrpaMy, caMi KOMITaHii MalOTh BKJIACTH B CBOI MTPOEKTH BJIACHI KOIITH B po3Mipi 25% Bixg cymMu OTpUMaHOi
noromMord [5].

€EBPP Buninue 25,9 MiH. €Bpo Ha OyHIBHUITBO TPHOX COHSYHHUX €NEKTpOCcTaHLill y BimHumbkii obmacti. Llei mpoekT — mie
OIIMH KPOK JI0 CHeproHe3anexHocTi Hamoi aepxxasu [2]. Kpim Toro, €BPP Hanmas ykpaincskomy «IIpoKpemut banky» dotupupidamii
Kpeaut y po3mipi 25 muH. gon. CIHIA, skuit 3a0e31e9nTh JOCTYITHE KPEAUTYBaHHS MAJIOTO 1 CepeaHboro 0i3Hecy YKpaiHu, y IPHBHSX.

€BPP 3anouarkyBaB 0arato KOHIEMIIIN Ta iIeH, AKi EPETBOPUIIMCH HA YCITIIIHI TPOrpaMu, 0COOJIMBO Ha eHeproe(h)eKTUBHICTh
Ta CTIHKICTb, [Ic BiH 3QJIMIIAETHCS OJHUM 3 KIIFOUOBUX (DIHAHCHUCTIB, 110 MatOTh 3000B'13aHHAMH TTOHAA 2 MiIpa €Bpo [1].

VY 2017 poui Ykpaina crana TperiM HaiOinbimuM nosuyansHukoM €BPP, orpumasim Ha peanmizaiiito cBOiX mpoekTiB 581 MIIH.
eBpo. ExoHomika YkpalHu 3Ha4HOIO MIpOK BiguyBae moTpely y 30BHIIIHIX pecypcax po3BUTKY. IIpu roctpiii Hectayi BHYTpILIHIX
KaIliTaJliB, TEXHOJIOTIH, MIANPUEMHUIITBA iX MOMIOBHEHHS MOXIIMBO 1 AOIILHO 3a0€3MeUNTH 32 paXyHOK 30BHIIIHIX iHBecTHIid. Came 11e
I Bu3Hauae HEOOXIAHICTh 1 BaXJIMBICTh cydacHOi AisibHOCTI €BPP B Vkpaini. €Bpomneiicbkuil BuGip VYkpaiHu BinkpuBae HOBI
MEePCHEKTHBH CIIBPOOITHHUIITBA 3 PO3BHHYTUMH KpalHaMH KOHTHHEHTY, HaJla€ MOKIIMBOCTI €KOHOMIYHOTO PO3BHUTKY, 3MIITHEHHS MO3HUIIIH
VkpaiHu y CBITOBIif cHCTeMi MDKHapOIHHUX BiTHOCHH.
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Binvko L'
JTOCBIJI BAKOPUCTAHHSI PECYPCO3BEPITAIOUMX TEXHOJIOIT! Y 3APYBIKHUX KPATHAX
(HA IPUKJIAAI TEIIVIOBUX HACOCIB)

CporonHi, KO JIIOJCTBO IOYMHAE YCBINOMITIOBATH, IO MpoOJeMa 3pOCTaldoro Ae(iluTy HEBiIHOBIIOBAHUX IMPUPOIHUX
CHEPropecypciB peanbHO ICHYE, a I[IHM HA HUX HECTPUMHO 3pPOCTAIOTh, 1 OyAyTh 3pOCTaTH Hajaaill, BOPOBAHKEHHS CHEPro30epiratounx
TEXHOJIOTI TeHepallii Teria i BAKOPUCTAHHS HETPAIUIIMHNAX 1 BIIHOBIIOBAHMX EHEProJLKEpell 3aMiCTh CHAOBAaHHS BYTJICBOJAHEBOTO
MaJIMBa CTAa€ HE CTUIBKH IMOMYJSPHUM, CKUIBKH JKHTTEBO HEOOXiMHUM. TakoX TOCTPOIO CBITOBOIO MPOOJIEMOK € €KOJIOTriyHa Mmpodiema
MIATPUMKHA 3JI0POBOrO 1 KOM(OPTHOTO CEpeZOBUINA ICHYBaHHS JIIOJUHU. TeIUlo, IO T'eHEPYEThCS B TEIUIOHACOCHIH YCTAaHOBIII,
palioHATbHO BUKOPHCTOBYBATH, HaCaMIIepe]l, B )KHTJIOBO-KOMYHAJIbBHOMY CEKTOP1 eKOHOMIKH, Ji¢ lopore i ediluTHe OpraHiyHe MaarBo
CTIOXKUBAETHCS y BEIMYE3HUX KUTBKOCTSIX. B exoHoMili YkpaiHu mpoOneMu eHepro30epeKeHHs MpOSBISIOTHCS OCOOIUBO TOCTPO,
OCKUIBKH IS TeHepamil Terla KOMyHaJIbHOTO IPU3HAYEHHS BUTpadaeThes Ot 30% manmBa, o CHOXKHUBaeThes. J[o TOro, X I raiy3nb
eKOHOMIKH € HalOUTbII TEXHIYHO BIICTANOI0 3 MUIMM PSIOM MPOOJIeM, TEXHIYHOrO, eKOHOMIYHOTO Ta €KOJIOTIYHOTO XapakTepy, IO
3aroCTPIOIOTHCS.

Inpoxomacirabue BukopucTanHs TernoBux HacociB (TH) e cTpmxHeM eHepro30epirarodoi momituku Oinbmmocti kpain €C,
ITiBHiuHOT Amepuku, A3il, ABcrpamii. CrabinbHO 30UIBIIYETHCA KUIBKICTh BIPOBA/DKEHHX TEIUIOBUX HACOCIB Yy CHCTEMax
TETUIONOCTAYaHHsI OAHOCIMEHHHX 1 0araTOKBapTUPHUX JKUTIOBHX OYIUHKIB, aIMIHICTPaTUBHUX, COIIANBHUX 1 TPOMHUCIOBUX Oy/iBelb, B
TEXHOJIOTIYHUX TIPOIEcax MPOMHCIOBOCTI 1 CUIBCBKOrO rocmoaapctsa. lle crpuse ycmilmiHOMY BUPILICHHIO 31000JCHHUX TpoOiieM
E€KOHOMIYHOT'O (3HM)KEHHS 3aCTOCYBaHHS OPTaHIYHOrO MajMBa), EKOJOTTYHOrO (3HMKEHHS 3a0pyAHEHHS HABKOJIHIIHBOIO CEPEIOBHIIA) i
COLiaILHOTO (3HMKEHHS Tapu(iB Ha KOMYHAIIbHI MTOCIYT'H Ta CTBOPEHHsI KOM(OPTHUX YMOB XHTTS 1 poOOTH) XapakTepy. BuBueHHs Ta
BUKOPHCTAaHHS iHO3EMHOTO JIOCBiy MOXKe OYTH JIy>Ke KOPHCHHAM JUIS YKpaiHH.

Mixnaponse Eneprernune ArentctBo (MEA), MeTol0 HisJIBHOCTI SIKOrO € 3a0€3IIeUeHHs CBITOBOI €HEPreTU4HOi Oe3neKu i
MOIIYK IUISXIB MONIMIIEHHS eKOJIOTIi ITaHETH, IIOCTYIIOBO CTA€ TOJIOBHUM KOOPIMHATOPOM IIOJIITUKH BIPOBA/UKCHHS TEIUIOHACOCHUX
texnonorii [7]. lllopigro Ha 6a31 MEA mpoBomuthcs koH(pepeHmis «TermmoBi HacocH y CydacHOMY CBiTi». Y JOHOBIIAIX KOH(epeHIiH
HiKpECTIOEThCA CcTablThHE 30UThINCHHS BUKOpUcTaHHS TH y cBiTroBOMy MacmTabi. ¥ meskux kpaiHax MacmTabu BukopucTaHHs TH
Jy’Ke BpakaroTh. SIK MPUKIagy, PO3TIITHEMO KiUTbKa KpaiH, Ki MIPOTAToM 0araThoX POKiB 3 YCIIXOM BHKOPHCTOBYIOTH B IIOBCSKICHHOMY
JKUTTI TETIJIOB1 HACOCH.

Jocein IIBeuii: Kpaina 3HaxomuThCsl Ha TMEpIIOMY MicCIi MO BOpoBa/pkeHHIO TH B MOBCAKIEHHE JKUTTS. [IUTaHHIM
EHEepProe)eKTUBHOCTI Ta EKOJIOril MPUIUIAEThCS 0coONMMBa yBara. binblie mosoBuHU OyJUHKIB B KpaiHi 00IirpiBalOTh 3 BUKOPHCTAHHSIM
TH.

IepmmM MicToM, sike TepeBenM Ha onaieHHs 3a jgomoMororo TH, cra Crokronem. Maibke BCsS IIBEACHKA CTONHIS
00IrpiBa€eTHCS 32 PaXyHOK MOPCHKHX TEIIOHACOCIB (JKEPETIoM TEIJIOBOi eHeprii € bantiliceke Mope). HaceneHi MyHKTH, po3TalioBaHi Ha
y30epexoki, KOPUCTYIOTECS LIEFO MepeBaroro. B iHIMX perioHax MIMpoKe 3acTocyBaHHs 3Haumumk nosiTpsHi TH. Benuky nomymspHicTs
HaOyJI0 [TOeTHAHHS CHCTEMH «TeIlIa MiUIora» 3 TEIUIOBUM HACOCOM. 3aBJISKH I[bOMY €Hepris, Mo nocradaeTsbest TH, BUKOPHCTOBYETHCS 3
MaKCHMaJIbHOIO e(ekTHBHICTI0. Ham3Bruaitno BaxmBo Te, mo B LIBerii AifoTs nmporpamu nepxaBHuX poTariit npu ycranosni TH. Came
I1e JTO3BOJMIIO B KOPOTKi TEPMiHHU 3HAUYHO CKOPOTUTH BHTPATH Ha OMAJICHHS.

Hocsin Himeyunnu: HiMeuunHy Tako)X MOXKHA CMIJIMBO Ha3BaTH HAHOUTBII MPOCYHYTOIO KPAiHOO 3 BUKOPHCTAHHS TETUIOBUX
HacociB. 11100 miaTpuMaTé HacelleHHs B Iepexo/i Ha OiUTbII 3pydHe i BUTIIHE OMAIICHHS, YPSIOM HaZaeThesl (DiHAHCOBA JOIIOMOra THM,
XTO XOuY€ BCTAHOBUTH TeIuioBui Hacoc. CHOXKMBaui MIBUAKO 3PO3YMIIM BCHO BHUTOAY NpH BHUKOpucTaHHI TH sk eKOHOMIYHOTrO i
e(eKTUBHOTO ONatoBaNbHOr0 oOmagHaHHs. OcoOnuBuM mornutoM y HimeuunHi kopuctyroThes Hacocu "IloBirpsi-Bomay. Teruiosi
HACOCH CTaJIM JOCTYIHI Jyis Oinbinocti civerd HiMmewunnu. Himill Bil3Ha4at0Th KOPUCTH LLOTO OMAJICHHS: aBTOMATHKA MPAIIOE CIIPABHO,
aTMocdepa He 3a0pYIHIOETHCSI, TEIUIO Al OYAMHKY OTPUMYETHCS (PaKTUIHO OE3KOIITOBHO.

Hocsin CIIA: Jns nomynspu3alii TENIOBUX HACOCIB 1 JJIs 3/1€IIEBICHHSI BUKOPUCTOBYBaHUX eHeproHociiB ypsan CILIA mimos
TPOXM IHIIMM HUITXOM. Tam OyB TPHHUHATHH 3aKOH, SKUH 3000B'I3ye KOMITaHii-3a0yIOBHUKH BCTAQHOBJIIOBATH II€ ONATIOBAIBHE
o0mamHaHHS B YCIX HOBHX CHOpYKyBaHHX OyamHKax. 3apa3 B CIIIA miopiyHO BHUITYCKA€THCS OLTBIIE OJHOTO MUIBHOHA TEIIOBHX
HAacoCiB.

B CIIIA mmpoko BHKOPHCTOBYIOTH CHEPTiI0 COHIII JUIS OMaJeHHS, MimirpiBy BOAM IS IMOOYTOBUX IOTped i jms GaceiHiB.
KomOiHarrist COHSIYHUX KOJICKTOPIB 3 TEIUIOBUM HACOCOM IiJBUINYE ¢(EKTUBHICTh CHCTEMU OMAJICHHS B Pa3u. BUKOPUCTaHHS COHSYHUX
KOJICKTOPIB JyXe eekTHBHO. BOHU BIIOBIIOIOTH COHSYHI IPOMEHI KPYIJIMi PiK 1 HABITH B MOXMYpPY IOTOJy. 3aCTOCYBaHHS KOJIEKTOPIB
JUIS TEIUIOBOTO Hacoca J03BOJIsSIE 3a0e3meunTd iHoro HeoOXimaumu 25% enektpoeHeprii, ska mnorpidHa s Horo 100% -it
npoaykTuBHOCTI. Ha nmpakTuili podoTa IBOX CHCTEM, TEIUIOHACOCA 1 KOJIEKTOPIB, Ja€ Hi 3 UMM HE MOPIBHSAHHI NepeBaru. AJpKe CrioKuBayi
a0COJTIIOTHO HE BiUyBalOTh HECTaul B €JIEKTpOeHeprii i Teruti. J[o Toro sk BUTpaT Ha TEII0 BOHH a0COIOTHO HE HECYTh.

Jocsin SInownii: fnoHui BUCTYNaoTh HOBaTOpaMu B 0araTbox o0JacTsX, B TOMy uMcii 1 B 3acrocyBanHi TH. CBoro vacy ypsin
KpalHU iHILiOBaB IMporpamy 3 BUBUCHHS HacliakiB 3acrocyBanHs TH. He Oyino BHSBIECHO >KOMXHOTO HEraTHBHOrO (pakTopa BILIMBY Ha
HaBKOJIMIITHE CEePEeIOBHIIE 1 Ha Oe3neKy A moauHu. Jlaii it 3a0e3nedeHHsT MaKCHMAIBHOI epeKTHBHOCTI B 1iit obyacTi O6i3Hec i Biaja
MIOYaJTH MIPAIIoOBAaTH pa3oM. B kpaini 6yB cTBopeHm (oI «TerroBi Hacoch», SKUif MoKa3aB pe3yNbTaTHBHICTE CBOET podoTn. ChoromHi

1
yuensb 1" Ne75.
HaykoBuii kepiBauk: €menko O.l., k.T.H., JoeHT Kadeapu termorexHiku Ta eHeprosoepexenHs HTYY «KuIBCbKHI MONITEXHIYHUHA
IactuTyT» imeni [.Cikopcbkoro.
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B SnoHii HalOLIbI nonyssipHuMu € Hacocu "TloBiTpsa-Boga». 1o bOro miAITOBXHYIM KIIMaTHYHI YMOBU B IbOMY PErioHi. Ypsij ke
BIIPOBAJPKY€E IIPOrPaMH, Ki J03BOJISIOTh OTPUMYBATH CyOCHIT IPU YCTAHOBL TEMJIOBUX HACOCIB AJIsl HACEJIECHHSL.

3 ananizy ponosinei MEA 3 nutans TH [6, 7] MoXHa 3pOOUTH BUCHOBOK, 10 OCTAHHIM 4acOM BEKTOP BHPOOHMIITBA
TEIJIOHACOCHOTO O0JIaTHAHHS TIOCTYIIOBO MEPEMIIIYEThCS Ha a3iaTChKUil KOHTHHEHT. SImoHchki kommaHnii (Daikin, Mitsubishi Electric i
Hitachi), miBnenno-kopeticski (LG i Samsung), kuraiiceki (Midea i Gree) ycmimHO BUAIIIN HA €BPONEHCHKHUI PHHOK 1 3MIIHIOIOTH TYT
CBOT TTO3MIIII.

Sk GaumMo, B KpaiHaX 3 PO3BHHEHOI0 €KOHOMIKOIO 3 PO3YMOM IIIXOAATH A0 PO3POOKH HOBHX IPOTpaM IO BIPOBALKCHHIO
3€JICHUX TEXHOJIOTIH, a TAKOX JI0 PI3HUX EHEPreTMYHHX MPOEKTiB. Taka MEepCleKTHBa Mae BCi IIAHCH HA CTBOPCHHS B MallOyTHbOMY
PO3YMHHUX OYIWHKIB, sIKi 3a0e3meyars JirojieH (akTHUYHO OE3KOLITOBHUM TEIUIOM i €JIEKTPHKOI. ['0JIOBHY pOJIb B IPUCKOPEHHI PO3BUTKY
PUHKY TEIUIOBUX HACOCIB «IOBITPS - BOJA@» TparOTh IHINIATHBM €BPONECHCHKUX KpalH MIOJI0 3a0XOYCHHS BHUKOPUCTAHHS
eHeproe)eKTUBHOro 00JIaHAHHA 1 CKOPOYCHHS MapHUKOBUX BHKHIIB. IIporpama «20-20-20», npuiiHsita €Bpocoro3oM, mependayae
3HmuTH 10 2020 poky mapHuMkoBi BUKHM Ha 20% B mopiBHsAHHI 3 piBHeM 1990 poky, 30umemmTH Ha 20% KUIBKICTH €Heprii, mo
OTPUMYEThCS 3 ITOHOBIIFOBaHHMX JpKepern, i Ha 20% migBuIuTH eHeproedeKTHBHICTh. Ha MaHWil yac NMOMMT HA TEIUIOBI HACOCH
30UIBIIYETHCS. HE CTUIBKM 33 PaxXyHOK JICPIKaBHOTO CTUMYJIIOBAHHS, CKUIBKHM 32 PaXyHOK IOCHJICHHS BHMOT JO CHEProe(eKTHBHOCTI
HOBHX OY/IIBJIb.
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Bokamos M.*
MMPAKTUKA IATEHTHOI'O TPOJITHI'Y TA 3AXO/IA ITPOTHIT

[TaTeHTHHIA TPONIHT € BAK/IMBOK 1 HAraJbHOK MPOOJEMOI0, SiIKa TPUHOCUTH HEOaKaHI CKOHOMIYHI pe3yJbTAaTH, CTPHUMYE
€KOHOMIYHI IHTEerpaiiifHi MPOIECH, a TAKOXK 3aBAKAE EKOHOMIYHOMY CITIBPOOITHULITBY Ta MDKHAPOIHOMY IOLTY IpAlIi.

[TaTeHT — 1€ CBIZOLITBO MPO MPABO BJIACHOCTI aBTOpa Ha MEBHUI HOBUI BUHAXIN (KOPUCHA MOJIENbB) UM JU3alH (32 YKpaTHCHKUM
3aKOHOJABCTBOM — IIPOMUCIIOBUH 3pa30K), SIKe BUNAEThCA JEPIKaBHUM OpraHOM Ha CTPOK 10 15-20 pokiB, [i€ TUTbKU Ha TepUTOpii JaHoi
KpaiHu i motpedye NepioqUYHUX NMAaTeHTHUX cruar [4, 8].

ITaTeHTHWIT TPONIHT — I1€ TaTCHTYBAHHS 3arajJbHOBIJOMUX 3HaHb 3 METOIO 3a00pPOHH BUPOOHHUIITBA, JIe BHKOPHUCTOBYETHCS TaHUI
TIATeHT, 1 BUMaraHHs BiJ JOOPOCOBICHUX BUPOOHUKIB CIUIATH BifipaXyBaHb 3a IPOJIOBXCHHS BUPOOHHIITBA.

Hane sBume suHukino ymepme B CIHA i1 HaOymo 3HAa4HMX MacImTaOiB. AMEpPHKAHCHKI IATEHTHI TPOJI BHUIIYKYBANIH i
3aKyIOBYBAJIM MATSHTH, a TOTIM MOJABAIH MMO30B HA Pi3HI KOMIIAHIi 0 CyIy, BUMaralouu abo 3a00poHumu eupoOHUYmMeo moeapie 3
BUKOPUCTAHHAM 3anamenmoganoi mexuonoeii, abo cnaamy posiimi. | 1ie BUSBHIOCS TyXKe BUTITHUM.

IarentHnii Tpoainr y CIIIA
KinbkicTb cynoBHX MHO30BiB, MojaHuX nateHTHHUMH Tpoisimu y CIIA B 3608
2015 p.
KinpkicTh 1O030BiB NpO HE3aKOHHE BHUKOPUCTAHHS IATEHTIB, 3 SKUMH 100
kxommaHii Google moBenocs oMHOYACHO OOPOTHUCS
KinpkicTh cy0oBUX MMO30BIB PO HE3aKOHHE BUKOPUCTAHHS ITATCHTIB IPOTH 104
xomnadii JPMorgan Chase 3 2008 p.
Butparn Ha npaBoBi MOCIyry Ui 3aXUCTY NPOTH CEPEAHBOCTATUCTHYHOTO 3 muH. gon. CIIA
[IATEHTHOT'O TPOJIs, SKIIO OCTaHHIH NOJa€ M030B 10 Cyay
Kinbkicte rporueii, ski AMEpUKaHChKI KOMIaHIi BUTPAa4alOTh MIOPIYHO Y 29 mapa. gon. CILIA
CYIOBOMY PO3IJISLAI, @ TAKOXK Ha PO3PaxXyHKOBI BUTpAaTH

Jlxepeno: ckiaageHo aBTopoM Ha ocHOBI ganux Cornell Law Review, LOT Network, company reports.

Hanpuknan, Bimomuii ameprukancekuii Tpoiab NTP Inc. 3apo6us 600 mun gon. CIIA B narenTHii BiiiHi 3 komnanietro Blackberry,
sKa 3alMaeTbcsi BUPOOHMUTBOM TesieoHiB. VirnetX, sKMil OTpUMAaB IATEHT HAa TEXHOJOrii cepBicy Bineo3B’si3Ky, BHrpaB 368
miH goin. CHIA y kommnanii Apple [5].

Cornell Law Review 2015, no pedi, HaBOIuTh LiKaBi JaHi 3 MPUBOAY NmaTteHTHOro Tpoiinry y CIIIA i 30MTKIB, siki BiH HaHIC
aMEepUKaHChKUM KoMIaHisiM [1].

AMEpHKaHCEKUH YpsiT JOKJIaJae YMMAaJIo 3YCHIIb 33 /UTs BUIIPABIICHHS TETIEPIIIHBOTO CTaHy I IMONINIICHHS CUTYAIl.

CTYIAGHT 2-TO KypCy chemianbHOCTI «MDKHApOIHI CKOHOMIYHI BiTHOCHMHM», I[HCTHUTYT MDKHapOAHHMX BigHOCHMH KHiBChKOrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykogwuii kepiuuk: [Tiguoca O.B., k.e.H., acMCTeHT Kadenpu MbKHApOIHUX (iHAHCIB.
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1. VY 2013 poky nabpaB umnHOcTi The Leahy-Smith America Invents Act, cipsMOBaHHN Ha YCKIAOHeHHs npoyeoypu
namenmyeauHsl, OCKUIBKA UM Ba)K4e IMATCHTHHM TPOJSIM OTPUMATH IIATCHT, TUM CKJIQJHIIIC IM BCTYHIHTH B CYHOBI CyIEpEdkd 3
BUPOOHUKAMHU.

2. Binbmie 3a Te, OMHUM i3 METOJIB OOPOTHOU aMEpUKaHIlI BBAKAIOTh NPAo mpemix ocib eniueamu Ha eKcnepmu3sy 3as160K.
ToOto, sAKImO SKWHCH BUPOOHWK BBaXkae, IO JaHWH MAaTEHT HE € IAaTCHTHOCIIPOMOXKHHM, BIH Ma€ IIpaBO IIONATH CBOE BIIACHE
JOCITIDKEHHS IIboro (prior art) 3 KOMEHTapsIMH 1 IOBECTH, IO TPOJb 3aMaTCHTYBAB JIHIIIC Ha3BY.

3. Takox BapTo 3BEpHYTH yBary Ha Take HOBOBBEICHHS, SIK 3a00poHa NOOAHH: no308i6 0o epynu eionogioauis. Lle eniminye
MaTeHTYBaHHS 3araJbHOBIOMHX 00’€KTIB 1 MOAaHHS MO30BIB Ha Oarato kommaniii ogHouacHo. (Tpoibs Xpoint Technologies monas o
OO TI030B 0/IHOYacHO npotu 30 KommnaHii)[7].

Jani 3axomu, 0e3 CyMHIBY, CHIPHSIOTh 3MCHIICHHIO PiBHS TpoJiHry. TakuM uyumHOM, cTaTHCTH4HI qaHi RPX nemMoHCTpyroTh
3Ha4YHE 3HWKEHHS nofaui mo3oBiB 3 3608 y 2015p. mo 1994 y 2017p. HenpakTukyrounumMu ocodamu (non-practicing entity, (NPE)), sxi
BBa)KAIOThCs MOTCHI[IHHUMHU TTATCHTHUMH TPOJISIMH [2,3].
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[Matentauii Tpomninr y CIIIA i B Vkpaini femio Bifipi3HA€TbCs. YKpAIHChKUN TPOJIIHT Ma€ HACTYITHI XapaKTePUCTUKH:

<> TTo-nepiie, B Ykpaini MeHII Maciitadbu, Hixk B AMEpHUILi, i, TOMY, TPOJIi HE TaKi BUTpUBaJli. BOHM HE 3BepTaTUMYThCS 110
Cyldy 3 MO30BaMHU IPO CTSATHEHHs 30MTKIB 1 He OyayTh NMPOBOAMTH 3aTsHKHY BiliHY. BOHM IIyKaTUMyTh Cl1aOKy >KEpPTBY, NMparHy4u
OTPUMATH LIBUJKY BUPYUKY [5,7].

<> ITo-mpyre, npobsema B TiM, L0 MATEHTH BHUIAIOThCA IIiJ| BiANOBiNANbHICTH 3aMOBHUKA. II0TpiOHO sMINe NpaBUIBHO
0o(OpPMHTH TOKYMEHTH I CIIaTHTH BCi MUTA. Lle 03Hagae, o (hakTHIHO MOXKHA 3aIlaTeHTyBaTH Oy/b-1II0 i MaTeHT He Oy/e nepeBipsATucs
Ha HOBH3HY Ta OPUTIHANBHICTB Y CIICIIATBHOMY PEECTi.

<> Io-Tpete, ykpaiHCBKI TPOJi 3apOOJSIOTH TPOII Ha MHUTHHUII. 3a ITONOXKEHHIMH MHTHOTO KOJIeKCcy YKpaiHH MOXKHa
BHECTH TTATEHT B PEECTP MUTHHUII Oe3 mepeBipok i crutati Muta. Jlai BiIcTexXyBaTUMEThCS IIepeMIlIeHHs BCIX TOBApiB depe3 KOPIOH Ha
IpenMeT HasBHOCTI MOPYIICHHS IpaB IHTENEKTyalbHOI BIacHOCTi. Tak, IMIIOPTOBaHMH TOBap, IO MaTUMe O0'€KT 3apeecTPOBAHOTO
XHOHOro maTeHTy Oyxae BiwiazeHo Ha 20 mi0, mMoku cya He BuHece BUPOK. Lle o3Hauae, (hakTHUHO, «3aapelTyBaHHS» TOBapy Ha
MUTHHII Ha HEBU3HAYCHUH CTPOK [6].

Tak, B YkpaiHi Oys0 3alaTeHTOBaHO YMMalI0 KOPUCHUX peded [4-7]: maTeHT Ha au3aiiH iPad, nonarky juis po3MilnyBaHHs 1xi,
OJIHOPA30BY 3aMaJbHUYKY, 3yOOYMCTKY, OZHOPA3OBUI METaleBHil BillaK IS OIArY, TOJOBKY IyJIbBENi3aTOpa PiluH, IUIAHIICTHHMIT
KOMII'IoTep, KonOy Ta HmpoOKy Ui GapMaleBTUYHOI MPOAYKLIi, JaMmy Ui OCBITJICHHS, 3’€IHyBau TpyO, OaHKy Ui XapyoBUX
HPOAYKTIB, CTIICIb, HAJNYKH TSI MOPO3HBA, BApCHNK 1 HABITh IIATCHT HAa HaHECEHH: Ha ToBap QR-koxy.

Curtyanis 3 xomnaniero Google € sickpaBUM NPHUKIaAOM TpOmiHTy. Ilicis mo4yaTtky po3poOKH JIOKATBHUX cTOpiHOK Google
yKpaiHCBKHUI Tpoib 3amareHTyBaB mgoMeH UA Ha Teputopii YkpaiHu (To0TO google.ua), mo yHEMOXIHMBHIIO BiIKPHTTS OQIiHHOT
cropinku Google B Ykpaini. Kommanis Google, 3BicHO, ToMoriacst BUSHaHHS METH PeeCTpallii JaHoi TOproBoi Mapku HeXOOPOCOBICHOT i
ii ckacyBaHHS B CyIOBOMY HOpSAKY. AJle, He3Bakaroud Ha 1e, fomMeH UA Tak i 3amummiocs 3a TpoieM, i kommanii Google moBemocs
3MIHHTH Ha3By Ha google.com.ua [7].

Tomy, HE Mae XKOAHOTO CYMHIBY, IO TIATEHTHI TPOJI MPEJICTABISIOTh BEJIMKY 3arpo3y JJs YKPaiHChKOI €KOHOMIKH 1 IOTPiOHO
HIYKaTH METOJIH OOpOTHOU 3 HUMH.

Ha nanuit MOMEHT maTeHTH, siKi OyJIM BHJaHI Ha HEHOBI 00’€KTH MOXYTh OyTH BH3HAHI HEAIWCHUMH B CYJOBOMY IMOPSIKY, a
CBIZJONITBa Ha PEECTPALI0 TOProBOoi MAapKH MOXYTh OyTH aHyNbOBaHI 3a IT030BOM. 3aIlikaBICHAa CTOpPOHA Ma€ HaJaTH CyAy JOKa3H
BIICYTHOCTI HOBU3HH KOPUCHOI MOJIelTi a00 IIPOMHCIIOBOTO 3pa3Ka abo JOBECTH (hakT OLTbII paHHBOIO KOPHCTYBAHHS TOPTOBOIO MapKOO
[7]. Y Bumanky, Konu BUpOOHMUKOBI BAAETHCS I1€ IOBECTH, BIH Ma€ 3MOT'Y IPOAOBKYBAaTH BHPOOJIATH MPOAYKIIIO 03 OTPHMaHHS JO3BOITY
y TICEB/I0-TTaTCHTOBIIACHHKA.

Jo peui, mix gac Beeykpaincekoro npaxtukymy Jlira:3akoH, eKCIepTH 3 MaTeHTYBaHHS CTBOPIUIH ()OTOPOOOT MAaTEHTHOT'O TPOJIL.
Tak, 3a HIM MOXe XOBATHCS OpuouyHa ocoba — iHO3eMHa O(IIOpPHA KOMIIAHISA 3 IIMPOKUM CIEKTPOM ALUTBHOCTI Ta MIHIMaJIbHUM
PO3MIpOM CTaTyTHOTO Karmitany. 37eOUTbIIOro Taka KOMITaHisl BOJIOMIE BEIHMKOK KUTBKICTIO MATEHTIB, IPU LbOMY BIacHI BUPOOHHYI
notyxHocti B Hel BincyTHi. Takoxk 11e Moxe OyTH isuuna ocoba, sfika, K TMPABUIO, HE PEECTPYETHCS CYO €KTOM MiAPUEMHHUIIBKOT
JUSUTBHOCTI Ta HE MA€ JOKYMEHTAJILHOT'O MIATBEPXKEHHS CBOIX MPodeciiHuX 3HaHb [5].

Jnst Oinbin eekTHBHOT OOPOTHOM 3 MATEHTHUMM TPOJISIMU, HA JIYMKY aBTOpa, MOTPIOHO MPOBECTH IMEBHI 3MIHU B CHCTEMI
YKpaiHCHKOT'O MaTeHTYBaHHS:

1. Tlepumii crioci® monsArae B cnpowenri npoyedypu ockapicerus. ToOOTO 3pOOUTH MOXKIIMBUM IPUTATAHHS TPOIIIB /10
BIOBINAIBHOCT] IIIIXOM IMOJAHHS CKapr B aJMIHICTPaTUBHOMY IIOPSAKY, a HE B CYJOBOMY, IO € Hapas3i HeMOXJIHBUM. OCKUIBKH
NaTeHTH BHIAIOTHCS MM BiANOBINAJIBHICTH 3aMOBHHKA, 3aBJISIKH IIbOMY CIPOIICHHIO BUPOOHHKH, IOMIYAOYH MaTCHTYBAaHHS HEHOBOTO
BHHAXOMy a00 Iu3aifHy, MUTTEBO HA/IayTh BiAIIOBIIHI JOKA3H, 3yIMHUBIIN MOXITUBHI TPOJIHT.

2. JpyriM criocoOoM € yckaaonennsa npoyedypu ompumanis namenny. Lle 03Hadae peeyaapnuii MOHIMOpUHe NAMEHMI8 Ha
HOBU3HY Ul OpU2iHANbLHICHb, 30KpeMa 3a JIOIOMOTor0 J[epKaBHOTO peecTpy NMATeHTiB YKpaiHH Ha IPOMHUCIIOBI 3pa3ku Ta Jlepxpeectpy
CBimonTB YKpaiHM HA 3HAKU JUIA TOBapiB i mocmyr [5]. OmHaK, iCHye AyMmKa, IO 4epe3 BHCOKHH PiBeHb KOPYMIii BIPOTimHI 3MOBH H
BCUISIKI YHUKHEHHS MPOXOJUKCHHS JIaHOI MPOLEAYypU 1 Takuil BuXim He Oyae JocTaTHbO e(PeKTUBHUM [4], Xoya TEeBHI MO3UTUBHI
3pYIICHHS IILJTKOM MOXJIHBI.
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3. Tpertiii crioci6 sBIIsiE COOOI0 NOKIAOAHHS BUMPAM HA NPOBEOEHHS. eKCHepMU3U HA NAMEeHmMHO20 MpoJisi, HaBITh SKIIO B
MEXax CyJI0OBOTO MPOLECY MPOBEJICHHS TOCHIIKEHHsI 1HIIII0€ 10ro ONOHEHT — JT00POCOBICHUMN Cy0’ €KT TocnoaproBanHs [5]. Ockibku
1e € HeOa)KaHUMHU BUTPATaMH JUTS TPOJIS TaKe HOBOBBE/ICHHS, HAIICBHO, 3MCHIIUTE PiBEHb HEAOOPOCOBICHOT NisITBHOCTI.

4. I ocranHill croci, € 3miHenHs npoyecy npumseHeHHs 00 peanbHOI 8I0NOGIOATLHOCHI NAMEHMHUX MPOie TIITKOM
YTOYHEHHS B 3aKOHONABCTBI IeBHMX mporeciB. CrucreMa OE3KOHTPONBHOTO OTPHMAHHS ITaTEHTY IpAIioe 32 YMOBH JIOOPOCOBICHOI
MOBEIHKH IIPABOBJIACHHKA, a B MPOTHIICKHOMY BHUIAJIKY Oepicasa Mae 3a0e3ledyBaTH pealbHy BiIIOBIIANbHICTH HEXOOPOCOBICHMX
MAaTeHTHUX TPOJIB Ta BiAUIKOZOBYBAaTH 30MTOK ocobaM, sKki iforo 3a3Hamu, abo 3a paXyHOK NMATEHTHOTO TPOMs, abo 3 Iep>KaBHOTO
oromkery[6]. Lleit MexaHi3Mm, Haxaib, HE BiAMpalboBaHUi B YKpaiHi. ToMy, YTOYHEHHS 3MiH 3aKOHOJABCTBA, IO € MPAEMICTKUM
MPOIIECOM — HAHOLIBII TPaBUIBHUH 1 pallioHaNbHUN METOA OOPOTHOU 3 TATEHTHUM TPOJIIHTOM.

Bce x Taku, rapHOI0 HOBHHOIO € T€, 110 NMEepeBaXHA OUIBIIICTh MATEHTIB, 3aPEECTPOBAHUX TPOJISIMU, BU3HAIOTHCS HEJIMCHUMU B
CyJOBOMY MOPAAKY [5].

OTxe, MaTeHTHHI TPOJIHT € HaraJbHOi IPOOIEMO0 Ul eKOHOMIKH YKpaiHW, 3 SKoI0 HeoOXimHo Goporucs. HaBite HeBenmki
MAacIITabM TAaKOTO SIBUIA MOXKYTh 3aBJATH BEJIUKOI IIKOMIH, IO 3YMOBIIOE HEOOXITHICTh MPHIHATTS PIMICHHS JUISA ITOJOJaHHS LEOTO
(denomeny. HalipalioHanpHIIIUE CMOCI0O — Ii¢ BHECEHHS 3MiH Ha 3aKOHOJABYOMY piBHI, ciimytoun mnpukinany CIIA, 3 wmeroro
KOHKPETH3YBaHHS CTATHEHHSI BIZIMOBIAATBHOCT] i KOHKPETHUX MOXIJIMBOCTEH BiZIIKOAYBaHHSI 30MTKIB MOCTPaXKIa MM BUPOOHHKAM.
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2. Patent troll. — [Enexrponnuii pecypc]. — Pexxum noctymy: https://en.wikipedia.org/wiki/Patent_troll

3. US patent litigation on decline while PTAB breaks records and NPE settlement amounts fall. — [Enexrponnuii pecypc].
— Pexxum noctyny: http://www.iam-media.com/blog/detail.aspx?g=e67f38bd-ef61-440d-9877-e1cfe4 7f59¢5

4. 3HEIIKOAUTH MaTEeHTHOro Tpois: sk e Baanocs €C Tta mo Tpebda nepeiiHatu Ykpaini. — [Enextponnuit pecype]. —
Pexxum noctymy: http://www.eurointegration.com.ua/experts/2016/09/12/7054371/

S. Ilapasutu  BimacHocTi. —  [EnekrponHumit  pecypc]. —  Pexum  goctymy:  http://zib.com.ua/ua/46188-
scho_slid znati pidpriemcyu dlya zahistu vid patentnih_troli.html

6. IaTeHTHUI TPOJIHT — axiIecoBa ITsiTa CHCTEMH OXOPOHHM IHTENEKTyalbHOI BIacHOCTI B YkpaiHi. — [EmexrpoHHmit

pecypc]. — Pexxum moctymy: http://yur-gazeta.com/dumka-eksperta/patentniy-troling--ahillesova-pyata-sistemi-ohoroni-intelektualnoyi-
vlasnosti-v-ukrayini.html

7. ITaTeHTHi BiiiHM 1 MAaTEHTHWI TPOJIHT B YKpaiHi: opuauuHi acriektu. — [EnekrponHmii pecypc]. — Pexxum mocrymy:
http://kydalov-partners.com/uk/naTeHTHi-BiliHU-1-TATEH THUH-TPOJIHT-B-Y/
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bonoupesa A7
OCOBJHMBOCTI MIDKHAPOJHOI'O OBMIHY NIOJATKOBOIO IH®@OPMAIIEIO

3 BUHMKHEHHSIM eHOMEeHY o(IopiB KOpropallii OTpUMaJI 3MOTY JOCSTaTH MOAaTKOBOT €KOHOMIT, BUBOJISYM CBOI KaIliTallk 10
KpaiH 3 OUIBII CHIPUSATIAMBHUMH IOJATKOBHMH PEXKHMaMH. Y CBOIO Yepry, Nep>KaBHI OpraH HaMararoThCsl MPOTHUATH LUM Ipolecam,
MPOTEe HEMOXKJIIMBO 3a0€3MEeYUTH BCEOIYHUI KOHTPOJb JIMIIE HAa HAI[lOHAJILHOMY piBHI. /{151 KOMIUIEKCHOIO MOHITOPHUHTY HEOOXiIHO
3aCTOCOBYBATH IHCTPYMEHTH TaKOXX i Ha MDKHApOAHOMY PiBHI.

Tak, pe3ynbTaToM BIITOKY Kamitady 3 YKpaiHH 10 IHIINX FOPUCIUKIIA € 3MCHIICHHS JIOXOAIB JIep)KaBHOTO OIOKETY, M0
HaIpsIMy BIUIMBae Ha H0oOpoOyT ykpainmiB. [Ipyu npoMy Hemae e()eKTHBHHX IHCTPYMCHTIB MOHITOPHHTY 3a PyXOM KaIitaiy 3 YKpaiHu,
HACJIIIKOM HOTO € BiACYTHICTh y IIOJATKOBHX OpraHiB iH(popMamil mpo KamitTanu i MOJATKOBHX PE3UJCHTIB, IO PO3MIIIeHI Ha
0aHKIBCHKHMX paxyHKaX YM B iHIINX ()iHAHCOBUX IHCTPYMEHTax 3a KOPAOHOM. PimieHHsM miel mpoOmemm Moxe cTaTH yHiikoBaHa
CHCTeMa aBTOMAaTHYHOT0 OOMIHY JiepKaBaMH MOAAaTKOBOIO iH(OpMAITi€lo.

VY CBITOBilf MPaKTHII BUKOPHCTOBYETHCS JEKiIbKa CIIOCO0IB MIKHAPOAHOrO OOMIHY iH(OpMAIIIE€I0 3 METOI OMOJATKyBAHHSI.
Haitmommpenimmm criocodom, 30kpeMa B YkpaiHi, € 00MiH OAaTKOBOIO iH(opMaIlieto 3a 3amuToM. BiH 3/1ifiCHIOETECS HA OCHOBI:

. KonBeHuii npo B3aeMHy aJMIiHICTpaTHBHY JOIOMOrYy B TOAATKOBHX crpaBax Bix 1988 p. (mo sikoi Ykpaina
npueananacek y 2009 p.);

. JIBOCTOPOHHIX JIOTOBOPiB NP0 00OMiH MMOIATKOBOO iH(opMaIliieo;

= BIIMOBIZIHUX MOJIOXKEHb KOHBEHIIH MPO YHUKHEHHS MOABIHHOIO OMOIATKyBaHHSI.

[HmUM BiOMHM crocoOOM € CHOHTaHHMK OOMiH iHQoOpMali€l, MO 3MIHCHIOETCS Ha OcHOBI KoOHBeHIii mpo B3aeMHY
aIMIHICTpaTHBHY JIOIIOMOTY B IONAaTKOBUX crpaBax. Lleif cmoci6 mepenbavae, mo iH(popMais, sika cTaja BiIOMOIO OIHIM aepikaBi,
nepenaeThes iHIIN 6e3 monepeqHporo 3amuty. Takuit 0OMiH 3MiHCHIOETCS y BUIIAAKY, KOJIH IIOJaTKOBI OpraHH JepikaBH, IO Mepesae
iHdopMamito, MEBHUM YHHOM Ji3HAINCS NP0 JOXOAW HEpe3WIeHTa, sSKi MiIAraloTh OIOJATKYBAHHIO B IHIIIA nepxasi (iforo
PE3HUICHTCTBA), AKIIO MDK TAKUMHU Jiep>KaBaMU ICHYe BimmoBiaHa yroxaa [1].

B ocHOBi 000X 3a3Ha4YeHHUX CHOCOOIB Iepeaayl JaHWX JIKUTh HECHUCTEMHUH, «pydHuil» pekuM. OTKe, 3a3Ha4YCHI CIIOCOOU
0o0MiHy iH(OpMaIli€ro MOXKYTh OyTH JTIEBUMH JIMIIE [IO0 OKPEMHUX MOOJMHOKUX MO, KO BUHUKAE TaKka HEOOXiHICTh.

VY 2013 poui Ykpaina crana yyacHukoMm [obGanbHoro gopyMmy TpaHcnmapeHTHOCTI Ta 0OMiHY iH(OpMALIEO It TOAATKOBUX
uinedt B pamkax OECP, TuM camum B3siBIIM Ha ceOe 3000B’s13aHHS BIPOBAIUTH MDKHAPOIHI CTAHIAPTH 3BITHOCTI y IiH cdepi oOMiHy
MoJaTKoBo iHQopMarliieto 3a aBoma cranaapramu — Cranpapt oOMiHy iHpopmaniero 3a 3anutoM (Cranpapt EOIR) ta Cranpapt
aBTOMaTH4YHOro oOMiHy ¢inaHcoBoro iHpopMaie (Cranaapt AEOI) [2].

ITionepamu 3anpoBajXKEHHS aBTOMAaTU4HOro o0iHy iHpopmanieto cramu Cnomydeni Illtatu Amepuxu. ¥V 2010 p. us xpaina
posmnoyana Oe3npeneeHTHy 00pOTh0y 3 TPUXOBYBAHHSIM KaIliTaly 3a KOpaoHoM, 3ampoaquBim MexaHisMm FATCA (Foreign Account
Tax Compliance Act). 3 #oro BIpOBa/UKCHHSIM HAa 3aKOPHOHHI OaHKM OYJIO IMOKITAJCHO OOOB’S30K 3BITYBATH N0 aMEPHKAHCHKHX
MOAaTKOBUX OPTaHiB Mpo BiIKpUTTs pe3uneHTaMu CLIIA paxyHKiB y TaKUX 3aKOpJJOHHUX OaHKax.

CTyJICHTKa 4-r0 KypCy CcChemialbHOCTI «MDKHApOIHI €KOHOMIUHI BIIHOCHHH» I[HCTUTYTY MDKHApOIHMX BimHOCHH KuiBChKOTrO
HallloHaJIbHOTO YHiBepcuTeTy iM. Tapaca IlleBueHka.
Haykogwuii kepinuk: [Tiguoca O.B., k.e.H., acucTeHT kKadenapu MbkKHApOIHUX (iHAHCIB.
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3a manumu MiHicTepcTBa ¢iHaHCciB Ykpainu, Kabiner MinictpiB 21 Oepesns 2018 poxy npuiiHsB posnopsypkeHHs «IIpo
nomaHHs Ha parudikaniro BepxoBHoi Pagu Ykpaiam Yromgm mik Ypsmom Ykpainum ta Ypsimom Croomydenux llTtaTiB AMepuku miis
TIOJIINIIICHHST BUKOHAHHS ITOJaTKOBHX IpPaBWII i 3actocyBaHHs moioxkeHb 3akoHy CIHA «IIpo mojgaTtkoBi BHMOTH 10 iHO3EMHHX
paxyHKiB» (FATCA) Ta cXBaJHMB HPOEKT 3aKOHY IpO paTHdikamito 3a3HaueHoi Yroxu. Ciix Takox 3a3HA4YNTH, IO paThdikanis 3aKkoHy
npu3Beze 10 BHECeHHs 3MiH 1o [lomaTkoBoro konekcy Ykpainu, 3akoH Yxpainu (3Y) «IIpo 6aHkH Ta OaHKIBCBKY NISUTBHICTEY Ta 3Y
«[Ipo nemo3utapHy cucTeMy YKpaiHim», IO MpHU3Be/e 10 TapMOHi3aIlil yKpaiHChKOro 3aKOHOJABCTBA 3 MKHAPOIHUM [5].

Arte, 3BiCHO, HE3B)XAIOYX HA JII€BICTH I[LOTO IHCTPYMEHTY, HOr0o MeXaHi3M 00MeXyeThCsS TomaTkoBoro cuctemoro CIIIA, sxa
Mae cBoi cienndivni pucH, onHak came FATCA 3akiaB moyaTok HOBOTo erany y cdepi oOMiny iHpopmalri€ro.

Ha ocnoBi FATCA y 2014 p. OECP 3anouarkyBajia BIacHHI MEXaHi3M OOMiHY ()iHAHCOBHMH JIaHHMMH 3 MOJIATKOBOK METOI0
LUIIXOM CTBOPEHHS YHIBEpCaJIbHOrO MikHapomHoro aokymeHTa Common Reporting Standard (CRS), mo sikoro moxe npueaHaTHCS
Oynb-sika nepkaa. Pozpobnenuit OECP crannmapt ycyBae HEIONIKH «pYyYHOro» OOMiHY MOAATKOBO iH(opmariero. Ha choromHi Bxke
noHay 100 kpaiH cBiTy B3si Ha cebe 3000B's13aHHs BUKOHYBaTH BUMoru CRS.

3rigao 3 CRS, nepkaBa Moxe oOpaTé OJHY 3 IPHHAHMHI JBOX MOXKJIMBUX ITPABOBHX OCHOB JUTS BIIPOBAKECHHS aBTOMaTHIHOTO
oOMiHy iH(opmariero. 30KpeMa, MPaBOBOIO OCHOBOW 0OMiHy Moxke Oyt Model Competent Authority Agreement (MCAA) —
0araTocTOpoHHSI MojenbHa yropma, pospobieHa OECP cremiampHO i oOMiHy iHQopmamiero B pamkax CRS, ska BBakaeTbCs
npioputeTHOIO. TakoX 3a IpPaBOBY OCHOBY OOMiHy iH(pOpMaIli€lo MOXKHa OpaTé JBOCTOPOHHI YrOAW MO YHHKHEHHS HOIBIHHOTO
ononarkyBaHHs [1].

Bigmosigno no CRS, kpainm, mo mpuenHammcs 10 Ii€i iHimiaTuBH, 4Yepe3 cBoi (iHAHCOBI yCTaHOBU OymyTh 3000B's3aHi
OOMIHIOBATHCS NIEBHUMHU JAHMMHU PO PaxXyHKH KIIEHTIB HUX (DIHAHCOBUX YCTAHOB, B aBTOMATHMYHOMY PEXHMi, Ha IIOPIUHiil OCHOBI,
KEpYIYHCh JI0 TIEBHOT MipH yHi()iKOBAaHHMH MPABUJIAMH TaKOro 0OMiHYy. SIKIIIO BUSIBUTHCS, IO KIIIEHT € TIOAATKOBUM PE3UACHTOM IHIIOT
KpalHM — y4acHHIII aBTOMaTHYHOro OOMiHY iH(oOpMalli€ro, TO Ha (PIHAHCOBY YCTAHOBY TOKJIAJAE€THCS OOOB'S30K IMOBIIOMUTH uepes3
MOJIATKOBI OpraHy CBO€T KpaiHH MMOJATKOBUM OpraHaM KpaiHH CBOT'O KJIi€EHTa MeBHY (iHaHCOBY iHQOpMaILito, IO MiUIArae pO3KPUTTIO.

Taxk, iHaHCOBI yCTaHOBU 3a IpaBuiaMu, BcraHoBiaeHMMH CRS, moBuHHI epenaBaty, 3-MOMDK 1HILIOTO, TaKy iH(pOpMalilo mpo
paxyHKHU CBOiX KIIIEHTIB 3a BiAMOBIIHUI 3BITHUII piK:

= iM'st,

. azpeca MpoXHUBAHHS,

. Jlata Ta Miclie HapO/DKEHHS,

. imeHTHiKanifHUI TOJATKOBUH HOMEP BIIACHUKA PAaXyHKY;

. HOMEPHU PaXyHKIB,;

- BCI BUJIM OTPUMAHHX JJOXO/IIB BiJl aKTUBHOI KOMEPLIHHOI MisSTBHOCTI;
- JIOX1JT Bil MACMBHUX IHBECTHIIHHUX OMeEparlii;

. 3JTMIIKY HAa PaxyHKaX Ha KiHellb BiIIOBIIHOTO 3BITHOI'O POKY.
dinancoBa iH(popMaIris:

. BAJTIOTA PAXYHKY;

. IMOTOYHUH OajaHc;

. OTpHMaHa BUPYYKA Bil aKTHBHOI KOMEPIIIHHOT AisSITBHOCTI;

. OTPUMAaHU IPUOYTOK BiJl MACHBHUX IHBECTULIHUX ONEparlii.

KoprmopaTuBHi paXyHKH CTalOTh «III3BITHIMID):

1) SIx110 BOHM KOHTPOJIOIOTHCS OJHUM a00 JEKUTBKOMA «ITiI3BITHIMHU 0COOaMM».

2) SIKI110 BOHM KOHTPOJIOIOTHCS TaK 3BaHOIO «ITACHBHOIO He(iHaHCOBOIO CTpyKTyporo» (Passive Non-Financial Entity — PNFE),
sIKa B CBOIO 4€pry KOHTPOJIIOETHCS «IiI3BITHOK 0c00010». [TpH 1IbOMY ITij] «[TaCMBHO HE(IHAHCOBOK CTPYKTYPOIO» PO3YMI€ThCS Oy/Ib-
sKa opraHizaniiHo-1paBoBa Gopma 6izHecy, Oinbiie 50% A0X0xy KO reHepYEThCs Bil HACUBHUX JOXOMIB (XOJIUHIH, TPACTH, HOHIN).

Bapro 3a3naunty, mo CRS nependavae oOMiH iH(opMaLi€ro K Ipo paXyHKH (i3sHUHHUX 0Ci0, Tak i Ipo paXyHKH IOPUIMYHUX
ocib Ta npo ix Genediuiapis. lllonpasna, 10 paXyHKiB IOPUIUYHUX 0Ci0 3aCTOCOBYEThCS MOpIr y po3mipi 250 tuc. nonapis CIIA. Came
3a HasBHOCTI 3aJIMIIKY B PO3Mipi Takoi CyMM Ha MOTEHLIHHO MiI3BITHOMY PaXyHKY IOpUAMYHOI 0co0H iH(OpMallis Ipo TaKuil paxyHOK
HepenaeThesl MOJaTKOBOMY OpraHy iHmol nepxasu 3rigHo 3 CRS. [lo paxyHKiB (i3n4HUX 0ci0 mopir He 3acTOCOBYETECS [4].

BaxmmBo, mo (¢iHaHCOBI yCTaHOBHM JepxaBH, sika npuexHamnacs no CRS, He MaioTh mpaBa mocuiatucsi Ha OaHKIBCBKY
TAEMHHIIO a00 IHII TpaBmwiIa IMIONO KOH(IAEHIIHHOCTI, SIKI MICTAThCS B HAI[IOHATHHOMY 3aKOHOJABCTBI BIAMOBIMHOI kpainw. [o
inimiatuBu CRS Bxke npueaHammcs HaBiTh Taki kpainu sk [1IBerinapis, JliXTeHIITEHH, U SKMX 0XOpPOHA OAHKIBCHKOT TAEMHMIII 3aBXKIN
Oyna OCHOBOIO IMIIDKY A€pKaBH 3arajyioM Ta OaHKIBCBKOi CHCTEMH 30Kpema [3].

3anpoBapkyroun cranaapT CRS B YkpaiHi nepkaBHI OpraHd MOXYTh CTUKHYTHCS 3 HAacTymHUMH npoOiemamu. [lo-mepiue,
OpraHu OTPUMYBATHMYTh JaHi MPO 3aJMILIOK Ha paXyHKY Ha KiHellb mepiony. IIpore, 3a [TomaTtkoBoro Koxekcy Ykpainu, 3ayIMIIOK Ha
paxyHKy He € 0a30r0 /JIsl ONOAATKYBaHHs. BUpIIIEHHM 11i€1 MpoOIeMH MOXKE CTaTH BUKOPUCTAHHS HEMPSIMHUX METOJIB BU3HAUCHHS 0a3u
OIOJIATKYBaHHS, SIKi JIO3BOJISIOTH 3ICTABUTH 33/ICKJIAPOBaHi JOXOAW i3 3aJIMIIKOM Ha ()IHAHCOBOMY PaxXyHKY IUIATHUKA ITOJATKIB, SIKi
3aCTOCOBYIOThCS Y PO3UHYTHX KpaiHax, MpoTe B YKpaiHi Taki METOAM BifICTYHI.

ITo-npyre nuTaHHS BUHMKAaE, KOJM MM TOBOPHMO IIPO KOHTPONBOBaHI iHO3eMHI kommaHii. Ile Hampsmy moB’s3ane 3
TpaHC(EPTHUM LIHOYTBOPCHHSM, KOJIM ITOB’s3aHi OCOOM BCTaHOBIIOIOTH BJIACHI I[IHH [UIS 3MCHIICHHS ITOZATKOBOIO HABaHTAXEHHS. 3
METOIO 3ar00iraHHIO MTYYHHUX BIICTPOYEHb cIuTaTé noxatkie Oyno 3anposamkeHHs CFC Rules (Controlled Foreign Companies Rules)
abo KIK (KonrponsoBana Inosmena Kowmmawmis). 3rimHO 3 IMMH NpaBWIaMH, JOXOAW, OTPHUMaHI KOHTPOIBOBAHOIO IHO3EMHOIO
KOMITaHi€I0, MiUIATaoTh OIMOAATKYBAHHIO Ha PiBHI (isuuHOl ocolOw, sxa € GeHedimiapoMm BimmoBimHOI IOpUANYHOI 0coOM. Ane Hapasi
YKpaiHCBKi JepkaBHI OpraHy He BeyTh aKTHBHY poOOTy HaJ BpoBaLkeHHsM mpasit KIK.

TakuM 4YWMHOM, 3 HACTAaHHSAM HOBOI €pH aBTOMATHYHOIO OOMIHY iH(OpMAIlil 3MIHWINCS TpaBWia Tpu OYKBalIbHO JJIS BCIX
cy0’ektiB. DicKalbHUM OpraHaM JIEpXaB CTal0 MPOCTIllle MPOCIiAKYBATH BUBIA KamiTaly 3a MEXi CBOET IOPHCIUKIII, OaHKH BXKE HE
MOXYTh HE BiIKpMBaTH iH(OpMAIlil0 PO BJIACHUKIB PaxyHKIB, JIMIIEC CIHPAIOYM HAa OaHKIBCbKY TA€EMHUIIIO, a BJIACHUKAaM PaxXyHKIB,
HaBITh SIKIO BOHH BHMBEJIM KalliTall 3aKOpPAOH, BiKe HabaraTo CKiIajHilie iM KOPUCTYBATHCh, aJKe OaHKH PE3UICHTA BXKE HE 3aX0YYTh
criBrpaIoBaTy 0e3 Ha/laHHs MOBHOI iH(popMalii mpo OeHediriapHOro BiIacHUKA.

Ha Hamry nymMKy, Taka TEHICHIIIS CIIOHYKa€e Oi3Hec 70 OUTBIOT MPO30POCTi, @ JOOPE Ie YK MOraHo MUTaHHS PiTocodChke, amKe
BCE 3JICKHUTH Bl TOUKH 30py. [Ipore mis YkpaiHu SK 4acTHHM MDKHApOIHOI CIIUTBHOTH TapMOHI3aIlisl 3aKOHOAABCTRA, 3aIPOBa/PKCHHS
HOro y mif0 Ta KOHTPOJIb € 6€3yMOBHO ITO3UTHBHIM KPOKOM. 3BHYAHO, 01pa3y IMIZIEMEHTYBATH BCi MOXKJIMBI MEXaHI3MH Yy IaHIH cdepi
HEMOXITUBO, aJKe 1€ TIOCTYIOBUH PO3BUTOK, KM BIMArae iHIMBiIyaJIbHOTO TiIX0y Ha BCIiX PIBHSX.

Cnucoxk BUKOPHCTAHUX JIKepeJ
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Byoosiu J1.**
MPOBJIEMA JIOJIAPA3AIIIL EKOHOMIKH YKPATHU

Jonapuzamiss Mae Miclle, KOIH IHO3EMHA BaJlOTa BHKOHYE DOJb 3arajlbHONPHHHATOrO IUIATDKHOTO 3aco0y Mopsa 3
HAIlIOHAIPHOIO BAIOTOI0 YW 3aMicTh Hel. lle sBHINE NpuTaMaHHEe MEHII PO3BHHYTHM KpailHaM 3 HeCTaOUIbHUM EKOHOMIYHHM
cepemoBuieM. Hanpukian, rpoMaasHn KpaiHH, eKOHOMIKA SIKOI Mepe)KMBae HEKOHTPOJIBbOBAHY IHQUIALII0, MOXXYTH BHKOPHUCTOBYBATH
CTaOUThHY BAJIOTY 4epe3 Te, IO iH(IAIIS 3MEHIIYe KYIiBeIbHY CIIPOMOXKHICTD IXHBOI HamioHaNbHO! BamoTu. CIif 3a3HAuYMTH, IO
JoNapu3aliis He 3aBku nependadae yaacts nonapa CIIIA, a piBHOO MipOIO iHITHX BaIOT.

Jonapuzamist MOAUIAETBCS HA TPU BUAM: odimiiHa (iHO3eMHa BallfOTa Ma€ CTAaTyC OCHOBHOIO IIIATLKHOIO 3acoly, IPYK
HAI[IOHAJLHOT BAIIOTH TNPHIIMHAETHCS), HamiBodimiiHa (iHO3eMHa BallOTa € 3aKOHHHM IUIATDKHHAM 3aco00M, ajie BOHA Bijirpae
JPYTOPSIIHY PoJib), HeodilifiHa (AEmO3UTH 3a KOPIOHOM, JICHOMIHOBaHI B 1HO3EMHIH BaJOTI; JEMO3UTH, ICHOMIHOBaHI B 1HO3EMHIM
BaJIIOTi, IO PO3MIIIYIOThCS Y HAI[lOHAJIbHIM OaHKIBCHKIH CHUCTEeMi; iHO3eMHI OaHKHOTH Ha pykax y HaceneHHs) [1]. B VYkpaini
yrBepauiacs HeodimiiiHa nqonapu3aiis. HarioHaabHa rpoiioBa OAUHUI BUKOHYE (DYHKIIIFO MUIATDKHOTO 3ac00y, OHAK MPH MPOBEICHHI
MacmTaOHUX orepamid 4d MpU 3a0lIa/PKEHHI KOWITIB, TPUMAIOUM iX Ha pykKax abo BiJyialoyu y pO3MOpSADKEHHS OaHKy, yKpaiHIi
BiJIAIOTH MEepeBary TakuM iHO3eMHUM BaimtoTam, sik gonap CIIA ta eBpo.

Bumiproroun piBeHb Aonapu3alii eKOHOMIKM YKpaiHu 3a JEHO3UTaMU Ta KpeauTamu (puc. 1) MOXHa BCTAHOBUTH, LII0 CTAHOM
Ha o0BTeHb 2017 poKy piBeHb JoIapu3alil JeMO3UTIB CKIaB 45 %, a piBeHb qonapu3amii KpexuTiB carHyB 44 %. AHaii3 CTaTHCTHYHHX
JIAaHUX J]a€ 3MOTy KOHCTAaTyBaTH, 0 YKpaiHa (yHKIIOHYe B YMOBaX BHCOKOAOIAPU30BAHOI €KOHOMIKH, ajKe U PO3BUHYTHX KpaiH meit
MOKA3HUK He repeBuurye 5-7 %.
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Puc. 1. Iunamika nosapusanii 1eno3uTiB Ta kKpeauTiB B YKpaini, 2006-2017 pp, %

[TpumiTka: ckianeHo Ha OCHOBI [2].

XapakTepHOW OCOOIMBICTIO €KOHOMIKM YKpaiHU € Te, 10 JIOMIHAHTHOK IEPeIyMOBOK 3MCHIICHHS JIOBIPH HACEJICHHS [0
HAaI[IOHAJILHOT BAJIIOTH € i IeBayIbBallis, a He iHusanis. Tak, npumipom, y 2009 p., koiu rpuBHS 3HELIHMIACS 3 5 10 8 TpUBEHB 3a J1071ap,
piBeHb Jonapu3allii Ieno3uTiB 3arHyB CBOro OesnperefeHTHOro Mmakcumymy — 50 %. Takox iHIIOI OCOONHMBICTIO € Te, IO MOMUT Ha
{HO3EMHY BaJIOTYy B YKpaiHi 37eOUTBIIOro € HEeNpOAYKTHBHUM, TOOTO CHPHYMHEHHH HE 00 €KTUBHHMH MOTpeOamMM, a OakaHHAM
3aCTpaxyBaTH PH3UKH.

Jlo YMHHUKIB JoJapu3anii eKOHOMIKH YKpaiHH, OKpiM JeBaibBamii Ta iHQIIANIi, MOXHA BITHECTH 3aTalbHy MaKpOCKOHOMIUHY
HECTAOUTBHICTh; HEPO3BUHYTICTh ()IHAHCOBHUX IHCTPYMEHTIB, JICHOMIHOBAHHX Yy TDHBHI; BHCOKHMH pIiBEHb TIHBOBOI E€KOHOMIKH, IO
00CITyroBy€eThCA B OCHOBHOMY iHO3EMHOIO BAJIFOTOIO; 3HAYHI I'POMIOBI TpaHCc(epH yKpaiHIIB-eMIrpaHTIB PifHUM B IHO3EMHIH BaIOTI;
3pOCTaHHS JCPKAaBHOTO OOpPry; IMIOPTO3JICKHICTD [3].

CTyIeHTKa 2-r0 Kypcy cheriaibHOCcTi «MDKHApOMHI €KOHOMIYHI BIiIHOCHHWM», [HCTHUTYT MiKHapomHux BimHocuH KwuiBchkoro
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykogwuii kepiuuk: [13t06a I1.B., k.€.H., 1o1eHT Kadenpu MbKHApOTHUX (iHAHCIB.
36



3BUuaifHO, JoNapu3allis Mae CBOE IIO3UTHBHI HACIHiIKHM, iHakme ne sBuile He Oymo 6 akryanbHuM. OJHi€l0 3 mepeBar
Jonapu3aliii € 3MeHIIeHHs piBHS 1HOILIl Ta iHQIANiHHNX ouikyBaHb. Ha puc. 2 MoXHa MOOAYUTH, IO MICIIs MEPiOAiB 3HAYHUX TEMIIIB
nonapu3ariii ekoHomiku Ykpaiau (2009 ta 2015 pp.), auHamika ingexcy iHGIsil 3MiHIOBanacs Ha HeratuBHy [4]. Takox HeodimiitHa
JIONIapH3allisl CIpHse 30UTBIICHHIO IHO3EMHUX Ta BITUM3HSHMX IHBECTHINH Ta CTHMYIIIOE€ ITOBEPHEHHS paHille BUBE3EHOTO 33 KOPIOH
Karmirany [5].
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Puc. 2. Innamika ingexcy ingusuii Ta iforo B3aemo3ane:xuicts 3 piBHeM aoJapu3auii, 2006-2017 pp., %

[IpumiTka: ckianeHo Ha OCHOBI [4].

Pazom 3 num mpobGiiema nomapu3anii B YKpaiHi 3yMOBIIOE 1 HETaTHBHI HACTIIKU JJIsli MOHETapHOi cepu Ta EKOHOMIKH B
LJIOMY, a caMe: 3HM)KCHHS TMOMUTY Ha HAIIOHAJbHY BAIIOTY, IO 3MCHIIYE MOMKJIMBOCTI OJCPIKAHHS JICPYKABOK EMICIHHOTO JOXOIY
(ceHbiOpaKy), KU € BAXIMBUM (iCKaIbHUM PECYPCOM OIOKETY; 3HMIKECHHS HE3aIeKHOCTI Ta e()EKTUBHOCTI MOHETApHOI MOJITHUKH;
3HaYHUW BIUIMB Ha iHQJIALI0 Ta 1 BOJATHIIBHICTE; 3POCTAHHS 3aJICKHOCTI BHYTPIIIHBOTO T'POIIOBOI'O O0Iry Bij IIOKIB 30BHIIIHBOIO
PHUHKY; YCKIIQJHEHHs TPOTHO3yBaHHS TMOIMUTY Ta MPOIO3HIIii I'POIIEi; 301IbIIEHHS BOJATUIBHOCTI BAIFOTHOIO KypCy; HEOOXiIHICTh B
YTpPUMaHHI 3aBUIIEHOT0 00CATY MDKHAPOIHUX Pe3epBiB a00 3aTydeHHs 30BHILIHIX KPEIUTIB; 3MEHILEHHS KPEIUTHUX pecypciB OaHKIB Ta
IHBECTHIIIHUX MOXKJIMBOCTEH (hiHAHCOBOI cHCcTeMH [6].

3a mannmu HarionanmsHOro 6aHKy YKpaiHy, 3aiHTEpPECOBAaHICTh YKpaiHIB JO iHO3EMHOIO BAIOTOIO CYTTEBO CKOPOTHIIOCS. 3
cigrst 2014 poky KymiBis iHO3eMHOI BaMIOTH cKopoTHiacs 3 1,5 minbsapaa nonapis CIIA mo 100 minsitonis gomapis CILA y ciuni 2017
poKy, a mpomax — 3 850 minbitoniB momapis CIIA mo 200 mineiioniB momapis CIIA [7]. OmHak, IpUYHHOI Takoi TEHACHIIi € He
30UIBIICHHS JOBIPY HACEJICHHS J0 TPHUBHI, @ HECTa4ya BUIbHUX KOIITIB JUIS HAKONMWYEHHS 3a0LIaJUKeHb y (hopMi IHO3EMHOI BaIOTH. Y
ciuni 2017 poky mpojax qoapiB MepeBUIyBaB KymiBiar. TOOTO MOXHA CTBEpKYBATH, 10 B YKpaiHi Hapa3i Jojaapu3allist 10Ci TPHBAE.

Cnucoxk BUKOPUCTAHUX JKepeJ

1. Schuler K. Basics of Dollarization / Kurt Schuler // Global policy forum. —2000. — P. 1-4.

2. Odiuiitauii caiit HamionansHoro banky Vkpainm [Enextponnuit pecypc] — Pexum goctymy mo pecypey:
http://www.bank.gov.ua

3. Cowmuk A. B. onapusaris ekonoMiku Ykpaiau / A. B. Comuk // EdextrBHa exoHoMika. — J[Hinpo, 2014. - Ne8. — C. 3-4.

4. MiHdin: Innexc THIIT [EnexrponHuii pecypc] - Pexum JIOCTYITy hils) pecypcey:
https://index.minfin.com.ua/ua/economy/index/inflation/2007.

5. Crempko JI. 1. Jonapu3amis exoHOoMiKH YKpainw, ii Hacmigku i Hanpsmku 3HIDKeHHS / JI. . Crensko // HaykoBuit BicHHK
HIITY Vxpaian. —2011. — C. 289-291.

6. bouan B. I. lonmapu3saris ekoHOMIKH Ykpainu: npuunau i Hachiaku / B. 1. Bouan // Tno0anbHi Ta JOKalbHI EPCIIEKTUBH
SKICHOTO €KOHOMIYHOT'O PO3BHUTKY : Marepianu HaykoBoi KoH(eperuii, 24 TpaBas 2007 poky, M. JIbBiB. — JIbBiB : JIbBIBCBKHI IHCTUTYT
EKOHOMIKH 1 Typusmy, 2007 — C. 147.

7. JHenomapusaiis B Jii — yKpaiHIi MeHIIE BUKOPHCTOBYIOTh 1HO3eMHY BatoTy [Enexkrponnwuii pecypc]—2017. -
Pexxum noctymy o pecypey:  https://biz.nv.ua/ukr/publications/dedolarizatsija-v-diji-ukrajintsi-menshe-operujut-inozemnoju-valjutoju-
1478132.html.

37



Byz A7
TEHJAEHIII PO3BUTKY CBITOBOI'O BBII
ArperoBanuil nokasHuk citoBoro BBII sk HalOunbI OOIPYHTOBAHOrO MipHia PO3BUTKY CBiTOBOI €KOHOMIKUM HEMOXIIMBO
3irHOpYBaTH. 3HAYHI TPAKTUYHI HEJOMIKY (HEeBpaxyBaHHS KOJIOTIYHUX HETAaTHBHHUX (DAaKTOPIB, HEPHHKOBHUX OIEparliif, BAPTICHOI OIIHKH
JIO3BUIIA, MPOOIEMATHYHICT 3 OLIHIOBAHHAM 0OCATY MPOAYKIii, CTBOPEHOI TIHBOBHM CEKTOPOM, 1 T. A.) HE 3JaTHI HIBEIIOBaTH HOro
BXJIMBOCTL. Y BHpI MOCTIHIYyCTpiami3amii, Tao0ami3amifHuX Ta Tibepari3alifHuX TPOIECIiB CBITOBOrO TOCHOAAPCTBA JOCIIIKEHHS
TEHJICHI[IH CBITOBOI E€KOHOMIKH € €CEHIIaIbHOI IOTPeOOl0 Ui TPOTHO3YBAHHS KOH IOKTYPH 1, BIANIOBIIHO, TPOBAKEHHS
JAJIEKOTIISIAHOT 30BHIIITHBOEKOHOMIYHOT ITOJTITHKH.
VY 2017 poui Mu Manu Taky cydacHy KoHpirypauito po3noaity BBII y cBiti (Tabi. 1) Ta 3arajgbHy KapTHHY y po3pi3i OCTaHHIX
JiecsTh pokiB (Tadu. 2).

Taoauus 1
INoka3uuku BBII (y HOMiHAJILHOMY Ta NapHTETHOMY BHPasKeHHi) nepioi JecaTku KpaiH-aigepis y 2017 poui (Tpyn noa. CIIIA)
Howminansuuiit BBIT BBII 3a [IKC

1. CIIA 19,36 1. Kurait 23,12

2. Kurait 11,93 2. CIIOA 19,36

3. SnoHis 4,88 3. Tumist 9,44

4, Himeyunna 3,65 4, SImonis 5,40

5. OpaHiiis 2,57 5. Himeuunna 4,14

6. Benuka bpuranis 2,56 6. Pocist 4

7. THis 2,43 7. IHr0HE315 3,24

8. Bpazunis 2,08 8. Bpasunis 3,21

9. Itais 1,92 9. Benuka Bpuranis 2,88

10. Kanana 1,64 10. OpaHiis 2,82

Jwcepeno: cknadeno asmopom 3a [5].
Tabnuys 2
IIpouentHuii pict citoBoro BBII (IIKC) 2007-2017 pokiB
Pik 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Ipupict
(y % BimHOCHO 4,14 6,11 0,8 6,23 5,92 5,28 4,88 23,3 5,77 5,01 6,19
MOIIEPETHHOTO POKY)

IDcepeno: cknadeno asmopom 3a [5].

B 060x meromax ominku CIIA i Kurtaii nocinarots nepiii JBa micug, 1me W Ha gogady 8 i3 10 kpain — 30iratotecsi. binbiie
nonoBuHU (O6nm3bKk0 59%) cBitoBoro BBII HanexuTh KpaiHam, IO PO3BHBAIOTHCS, Cepell SIKMX MOXHA BHAUMTH IHmiro, Bpaswiito,
ITiBnenny Kopero, Mekcuky Ta Inmonesito. SIkmio mpoanamizyBati TeHeHnii pocty csiroBoro BBII 3a ITKC mpoTsarom ocTaHHIX AeCATH
POKiB, To HainacuBHimmM BusiBUBCs 2009 pik (pict 0,8%: 3 69,62 TpnH mon. CILIA no 70,17 TpiH), a HAHCTPIMKIIIUA CTPUOOK BitOYBCS
y 2014 poumi (ax Ha 23,3%: 3 87,18 TpmH mon. CIIA mo 107,5 Tpm). Bapro 3ayBaxkurty, mo 2017 pik BusBUBCS Ha0araTo yCHIITHIIINM 3a
TEMIIAMHU POCTY CBITOBOT €KOHOMIKH, aHDK OdYiKyBajocs. JIo TOro » EKOHOMIYHA aKTHBHICTh Y CBITi NMPOJOBXKYE IMOCHUIFOBATHCS.
[{orpaBna, 1e MOCWJICHHS HE € OJIHAKOBHM JUIs PI3HUX KpaiH i perioHiB: CxinmHa i [TiBneHHa A3is JA0CI 3JIMIIAIOTHCS PEriOHAMH, SIKi
HaANOLIBII TUHAMIYHO PO3BUBAIOTHCS.

Hemonagni 3minu B noxatkoBiii mosituii CIIIA cTUMYNIOBAaTUMYTh aKTUBHICTh, CTBOPIOKOYHM MTO3UTUBHHUI KOPOTKOCTPOKOBUH
edeKT, BUpaXeHUH Y peakiiil iHBeCTULIN Ha 3HWXEHHS IOaTKy Ha JOXOIH Koproparii [1].

€ mixcraBu cTBepKyBaTH, mo 2018 pik craHe mepmmM Immicis (iHAHCOBOI KPH3M POKOM, KOJHM CBITOBA EKOHOMiKa
MpaIfoBaTHME Maibke Ha TOBHY MOTYXHICTh. AJle TOTPIOHO B3ATH 1O yBard, IO HUHINIHSI €KOHOMIYHA JWHAMIKA JNETEPMIHYEThCS
NeBHUMH (DaKTOpPaMH, SIKi MAIOTh TEMIIOPaJIbHUN Xapakrep. Bpaxyiimo me # Te, 0 pe3epBH CBITOBOI €KOHOMIKH OYIyTh ITOCTYIIOBO
BUYepIyBarucs [2].

ChoronHi 3HIKEHHS TOKA3HHUKIB POCTY € IUPOKOMACIITA0HO TEHACHIIIEI0, 0 CTOCYEThCSI KpaiH, Ha YaCTKY SIKHX MPHUIIJIae
norax 70% ceiroBoro BBII. Tomy cyuacHwmit mimifom axx HisIK He MOXKHA CIIPHMMATH 33 «HOBY HOPMY», IHaKIIe Il CaMO3aCIIOKOEHHS
Mpu3Bee O HACTYIMHOTO CTPIMKOIO €KOHOMIYHOT'O CIaay, HACIHIIKH SKOro momonata Oyne me Baxde [3]. HaromicTs HUHIMIHINA
UUKTIYHUHA TiAHOM MOXHA BBaXKATH 1ICAIBHOK MOJKJIMBICTIO JIJISl MPOBEACHHS BIAMOBITHUX pedopM, abu MOM’SKIIMTH HACTIIKH Yy
CEPEIHBbOCTPOKOBIN NMEPCIEKTHBI.

3rigHo 3 gonoBimo «IlepcrekTuBu CBITOBOI eKOHOMIKHY 3a ciueHb 2018 poky CxinHy A3ito i THXOOKEaHCHKHUI PETioH OUiKye
YIIOBUIBHEHHSI POCTY €KOHOMIKH (4epe3 TEOIOJIITHYHE HAINPY)KEHHS Ta €KOHOMIi4HI npobimemu Kwurtaro CTpyKTypHOrO Xapakrepy);
€Bpony i LlenTpanpHy A3ito — cmaja (depe3 MONITHYHY HEBH3HAYCHICTh 1 3HW)KEHHS JUIOBOI aKTUBHOCTI B 30HI €BpO); JIaTUHCHKY
Awmepuxky 1 Kapubepkuii 6aceiin — pict (uepes 30UIbIIeHHS. BUTpAT HaceIeHHs Ta iHBecTulil); bausbkuil Cxin 1 Adpuky, IliBaenny Asito
— MPUCKOPEHHS (depe3 mporiec peopM, TypH3M).

Y IOBrocTpoKOBIi mepcneKTuBi Taki kpainu, sk [unis, [TiBnenna Kopest, [nnonesis, Bpaswnis, Mekcuka, Manaiizis, ®ininminmy,
IpaH, MOTYTHICTH SKHX Ha CBITOBiff apeHi BiNIyBAaeThCS W HUHI, 3MOXYTh OUIBIIOI MIpOI0 TPOSBHTH ceOe 3aBISKH BEIHKOMY
JIFOZICBKOMY 1 pECYpCHOMY TOTEHITIAITY.

Jis migOuTTS MiACYMKIB YChOTO HAaBEICHOTO BHIIEC MOXKHA 3a3HAYMTH, IO TONPH TOKPAICHHS IHBECTHLIHHOrO KIIiMaTy,
CTBOPEHOTO B pE3yJbTaTi MPUCKOPEHHS POCTy 1 NOM’SKIICHHS (IHAHCOBUX YMOB, Tpeba BH3HATH, IO CYTITEBA MOJITUYHA
HECTaOUIbHICT, HANIPYXKEHI I'EONOITHYHI CUTYallii (HEeKOHOMIUHI QakTopH), iHTEeHCU(IKAIlS MTPOTEKIIOHICTCHKUX TEHJICHIIIH MOXYTh
3aBaJIUTH PO3BUTKY CBITOBOI TOPTIBIIL.

Cnmcok BUKOPUCTAHUX JIzKepelt
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25 . . . . . . . . . .
cTymeHT 1-ro Kypcy cmemianbHOCTI «MDKHApOJHI €KOHOMIYHI BiTHOCHMHMY», [HCTHUTYT MDKHapogHuX BigHOCHH KuiBcbkoro

HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykogwuii kepiBuuk: Ky3nenosa H. B., k.e.H., olieHT kadenpu MibkHApOIHUX (iHAHCIB.
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Bakapoea A
EKOHOMIYHI ACHEKTH HOBOI EKOJIOI'TYHOI ITOJIITUKA KHP

Exonoriune nuranus y Kuraiicekiiit Hapomniit PecryOumini 3HaXOIUTBCS TMiA OCOOIMBUM KOHTPOJIEM YPSIAY KpaiHH, a TaKoXK
npuBepTae yBary cBiToBoi cninbHOTH. Y 2006 poui KHP Bunepemuna CIIA 3a kinbkictio obcsrie Bukuais CO2, o3ony Ta PM2.5
(ynpTpamucrepcHi YacTKu, HalOUIbIi 3a0py/AHIOBaYl MOBITPSI, SKi MalOTh HAWarpECUBHIIINN BIUTUB HA 3I0POB'S JIFOJMHH), OTPUMABIIH
nepury No3ullito Hailbinboro 3a0pynHoBaya cBiry, 3a Bepciero The Journal of Environmental Economics and Management. 3a piBHeM
SIKOCT1 BOJIM, TIPOOJIEMOIO 3HMIIECHHS (BUPYOKH) JIIiCiB, MPOOJIEMOI0 OMYCTEIIOBAHHSA, @ TAKOX OJIHIEI0 MPHCYTHICTIO TAKOrO SBHINA, K
paxoBi cenuina, KHP nabnausunace 10 MoMeHTy HenoBepHeHHs y 2015-2016 pp., konu piBeHb BUKUIB NapHUKOBUX ras3iB Kurato cxias
30% Bix cBiTOBOTO.

Haii6inbI rocTporo mpobaeMoro € OTPYHHUIM CMOT, SIKUH CIIPUYUHEHUH THM, 10 0m3bko 80% TemnoBux enekrpoctaniin KHP
BHUKOPHCTOBYIOTh BYTiLIA sIK HalmemeBmmit pecypc (Kutait BukoprcToBye 46% CBITOBHX 00CSTIB BYTULIA), IKU 3aiiMae Iepiie Micie
3a obcsroM BukuIiB CO2 cepen iHIIMX BHIIB MAallUBa, SIK-OT MPHPOAHIH ra3, MasyT, Topd. Beecniths Opranizaris OxopoHn 310poB's
po3pobuiia CrerianbHy KTy IS OLIHIOBAHHS PIiBHS 3a0pyAHEHHS HOBITpS.

AKTHBHA CUTBCHKOTOCIIOIAPChKA JISUIBHICTH MpH3BENa IO TOro, 110 OUIbIA YacTHHA TEPHUTOPIl KpaiHW, sKa CTAaHOBUTH 9,6
MITBHOHIB KBaJpaTHUX KUIOMETPIB, CTpakaae depe3 BUPYOKy JiciB. Lle craHoBUTH 25% Bim 3aranpHOI IUTOHII 3€METBHUX Yrimb, 3a
nmanumu IPS News Agency. Tak npobiema Takox MOTATHYJIA 32 COOOK XBHIIKO €KO-MIIPaHTIB, 10 BTPATHUIIM MOMJIMBICThH 3aiiMaTHCS
CLIBCKUM TOCIOJaPCTBOM.

Y HOBOMY II’SITUPIYHOMY IIJIaHI ypsi/i TOCTaBUB Mepe]l COOO0 3aBAaHHS BTUICHHS Y XKHUTTs aMOITHMX €KOJIOTIYHUX IHII[IaTHB.
Takox mie panime, y rpyani 2013 poky, HamionameHa kowmicis 3 po3BUTKY Ta pedopMmyBaHHs KuTaro — rojJoOBHE areHTCTBO
€KOHOMIYHOTO TUTaHYBaHHS — BUITYCTHJIA CBill EpIINi 3arabHOHAIOHATBHHH TIIaH IOA0 3MIiHU KITIIMATy, B IKOMY MICTHTBCS ITUPOKUIHA
neperik 3aBaaHb Ha nepion 1o 2020 poky. 3 ciursg 2014 poxy HeHTpanbHHI ypsnx 30008’s13aB 15 THCsSY GabpuK, BKIIOYAIOUHN BEITHKI
JIep’KaBHI MIAIPUEMCTBA, MYOTIYHO 3BITYBATH AaHi PO BUKUAM B aTMocdepy Ta oOCSITH BOJOBIIBENEHHS. YPSI TAKOXK 3000B'I3aBCS
Butpatutn 275 mapa. pon. CIIA Ha HACTYHHI I'STh POKIB Ha OuMIIeHHS MOBiTPs Ta 333 Mupx. gon. CIIA Ha ounmeHHS 3a0pyJHEHHX
Box. Y nucronani 2014 poky Oyna ykianeHa B3aeMHa Yrona 3i 3minu kinimaty 3 CIIA. 3rigHo 3 ii nonoxenusmu, Kuraii 3000B's13y€eThes
10 2030 poky 20% eHeprii BUpoOIATH 32 JOMOMOTOI0 BiTHOBIIIOBAHUX JuKepen eHeprii. Tooto y 2013 poui KHP Bnepmie odiriiino B3siia
KypC Ha BUPILICHHS €KOJIOTTYHUX MPOOIIECM.

CranoM Ha 2018 pik MoxHa cTBepaKyBaty, o KHP cninye BuzHaueHoMy kypey. Kpaina 3arBepauna HartioHanbHui miad i
3 MABUINCHHS SKOCTI MOBITPS, KU BUMAarae, o0 y MicTax 3MeHIITyBajlach KOHIICHTpAMis 3a0pyaHEHHS YIABTPAJIUCICPCHUX YacTOK SK
MmiHiMyMm Ha 10%, a B mesxux micrax — Oinbiue. IlekiHcbka 001acTh HOBHHHA Oyfla CKOPOTUTH 3a0pyaHeHHS Ha 25%, Ui LBOro MicTo
BuimIo 6romker B 120 minbsapai qonapis CIIA.

o6 nocsrtu mux wnineif, Kutail 3a00poHuB OyAiBHUIITBO HOBUX BYIUIbHUX €JIEKTPOCTAHLiNA B HaMOLIbLI 3a0pyaHEHHX
perioHax kpaiHu, B Tomy umcii B [lexini (panime KHP mmanyBama modymysati 500 momatkoBix TeruoBux enekrpoctaHuiii (TEC)).
Icayrounm TEC Oyna HajgaHa anbTepHaTHBA: a0 3HM3WTH PIBEHb BHKHMIB, a00 X X IPHMYCOBO IEpEeBEAyTh HAa BHKOPHUCTAHHS
JIOPOXKYOr0 TPHUPOAHBOrO rasy. Bemwki micta, Brmowatoun [lekin, [lanxait ta ['yaHwkoy, OOMEXHIN KUTBKICTH aBTOMOOUIIB Ha
noporax. KpaiHa Tako) CKOpOTHIIa BHPOOHMIITBO YaByHY Ta CTalli Ta 3aKpWJIa BYTr'UIbHI IIaXTH.

B pesynbrari, KUIbKICTh ApiOHMX YacTHHOK (sK-0T PM2.5) ckoporunack Ha 32% 3a 4 poku. e Han3BU4YaifHO IIBUIKI TEMIH,
BpaxoByroud Te, mo CILA 3Hamo0MIHCh NeCATKH POKiB, a0M 3MEHIIHUTH piBeHb 3a0pyaHeHHs e Ha 20%.

OpHak Take cKopodeHHs 3a0pynHeHHs arMocdepu B Kutai Oynmo HOCATHYTO He JNWIIe depe3 KOPCTKI 0OMEXEHHS Ta BENUKi
mrpadu y BUMAAKy HEIOTPUMAHHS, ajle i 3aBIISKU CIEIialbHOMY IHXXCHEPHOMY CTHIIIO, SIKUH Tnepeadadae KOHKPETHi Iil, 100 3HaiTn
HaMEHII JJ0pori criocoOu 3MeHILIeHHS 3a0py/HEHHS, Ta IHBECTHIIISIM Y TEXHOJIOT1i BUKOPUCTAHHS BiJTHOBJIFOBAHUX JKEPEIN EHEpTii.

3Bu4aiiHO, piBHI 3a0pyJHEHHS TMOBITPS BCE 1€ IEPEBUIIYIOTh BIAcHI cTaHAapTd KuTaro Ta Habarato IMepeBepIIyrTh
pexomenzanii BeecBiTHBOI opranizaiii 0XOpoHH 3J10pOB'A IOJO THX PIiBHIB, sIKi BBaXalOThcsA Oe3leuHUMHU. binbliue Toro, npuBegeHHs
Bciel TepuTopii KuTaro y BiANOBIAHICTh 3 BU3HAYCHUMH CTaHIAPTaMU 30UTBIINTL CEPEHIO OYIKYBaHY TPUBATICTh KUTTSA Ha J0/ATKOBI
1,7 poxu, 1110 ax HISIK HE BUPIIIYe iCHYI0Uy ITpo0IeMy NepeHaceIeHHS.

HeoOXiHO BiIMITHTH TEMITH Ta YiTKICTh, 3 skuMi KHP BTiNIO€ B *KUTTS yci 1[iJTi, OCTaBJICH] Ha PiBHI JiepKaBy. [HKIFO3UBHICTh
PO3BHUTKY, MOIIYK JOBTOTPUBAIMX pIMIEHh HA JaleKy IIEePCIEKTHBY, BIICYTHICTh OOMEXKEHOI JKarm OTPHUMATH IIepeBaru
KOPOTKOCTPOKOBOT'O TEpioxy, HAsBHICTh KalliTaly IS IHBECTYBaHHS Yy PO3BUTOK TEXHOJOTIH — Ii¢ Nepelik OCHOBHUX PHUC, SKHMH
XapaKTepu3yeThCs 3MiHa ekonoriunoro kypcy KHP Ta sikuii 1ae BlieBHEHICTh Y BUKOHAHHI 3aI1JIaHOBAHOTO.

Cnycoxk BUKOPUCTAHUX JKepeJ

1. Albert, Eleanor and Xu, Beina (January 18, 2016). China’s Environmental Crisis. Retrieved from
https://www.cfr.org/backgrounder/chinas-environmental-crisis

2. Greenstone, Michael (March 12, 2018). Four Years After Declaring War on Pollution, China Is Winning. The New
York Times. Retrieved from https://www.nytimes.com/2018/03/12/upshot/china-pollution-environment-longer-lives.html

3. Lallanilla, Marc (March 15, 2013). China's Top 6 Environmental Concerns. Retrieved from

https://www.livescience.com/27862-china-environmental-problems.html

CTyIeHTKa 4-ro Kypcy crenianbHOCTI «MDKHApOJHI €KOHOMIi4HI BiZHOCHHM» I[HCTHTYTy MDKHAapogHuX BimHocHmH KuiBchKoro
HallloHaJIbHOTO YHiBepcuTeTy iM. Tapaca IlleBueHka.
Haykoswuit kepiBauk: [Timgoca O.B., k.e.H., acucTeHT kKaeapy MbKHApOIHUX (iHAHCIB.
39



4. Loh, Christine (Friday, 20 October, 2017). Green policies in focus as China’s rise to an ecological civilisation
continues apace. Retrieved from http://www.scmp.com/comment/insight-opinion/article/2114748/green-policies-focus-chinas-rise-
ecological-civilisation

5. O30H Cralml T[JIaBHBIM  3arpsA3HATENIEM BO3IyXa B
http://russian.people.com.cn/n3/2016/0523/c31516-9061917.html

Ilexune. (23 TpaBHs 2016). Pexum pocrymy:

Bonuneus B”

TPAHCKOPJIOHHI 3JIATTS I HOTJIMHAHHS Y BAHKIBCbBKOMY CEKTOPI: AKTYAJIBHUI CTAH

ITouarok 2017 poky BUSBHBCS Hampody[ BAAINM B IUIaHI HPUPOCTY yrox y cdepi OaHKIBCHKOIO CEKTOpPY, OCOOIMBO
(iHAaHCYBaHHS, YIPABIiHHSA IHBECTHIIIMH Ta LIHHHUMH IalepamMH, a TakoK (iHaHcOBMX TexHoiorid. Ha Mikpo-piBHI Mu Oaumim
HOJIIIIEHHST eKOHOMIKH, ITOCTIfHO 3pOCTarodi MPOLEHTHI CTaBKH, a Pe3yNbTaTH KIIOYOBHX BHOOpPIB MalM BHTPAIIHHIN pe3yabTaT I
Oi3Hecy, Ta 1 B IIUIOMY HacTaJo OYiKyBaHE IOJICTIICHHS peryimioBaHHs (iHaHcoBHX mociyr. Tum He MmeHm, momibHO 10 2016 poky,
aKTHBHICTh 3JUTTIB Ta TOTJMHAHB MPaKTHYHO 3amumimiacs 0e3 3Min. Y 2017 poui po3mipu yroa 30UTBIIMINCE, ale B HUIOMY Oyio
MeHie Tpan3akiiii. [Tounnatoun 3 2018 poky, momo O6ankiBebkux 3II1 mu Bce e 0auuMO ONTHMICTHYHY KapTHHY. [IpakTHYHO BCi
BKa3aHi BUILE PYIIIAHI CHIIM 3aJIUINAIOTHCS 1 MiAKPIIUIIOIOTHCS 3POCTAaHHSAM YiTKOCTI PErysSTOpHOi 0a3u Ta 3aKOHOJABCTBA B raiysi,
MPUKIAJIOM 4Y0ro Moxke craru nojarkoBa pedopma CIIA. TIpore MOXHa NMPUIYCTHTH, IO OpraHizamism Oyne morpiOeH uac, oo
MiATAMTYBATHCS i/ TaKi 3MiHH, a 1Ie MOXKE 3aTPUMATH YKIIQJaHHS YroJl 10 APYroi MOJIOBUHU POKY.

3rinHo 3 250 oromomenuMu yrogamu Ha 19 rpyans 2017, obesr OankiBebkux onepauiii 3IIT y 2017 poui OyB Maibxke
ineHTHYHNM 249 TpaH3akniif MuHYIoro poky (puc. 1). 3araneHumit o6csar 2017 He 30BCIM BHIIPaBJIaB OYiKyBaHHS, aJUKE PIK ITOYABCS 3
YHCJICHHUX TO3HTHBHHUX ()aKTOpiB, MO MOINM O OLIBINE MOCIPHATH IIPOLEcaM 3JIMTTSA Ta IOIJIMHAHHA: IOJNIMIICHHS EKOHOMIKH,
JIOCTATHIN PIBEHb KalliTaly Ta OYiKyBaHHS IIOJO ITOCTAOJICHHS OAaHKIBCHKOIO 3aKOHOJABCTBA B paMKax HOBOI aamiHictpamii Tpamma.
IIpote 3aTpuMKH y 3MiHaxX PeryIATOPHOI 0a3u, TpHBala HEBH3HAYEHICTh Y peOpMyBaHHI IMOJATKOBOI CUCTEMH Ta OXOPOHH 3/I0POB'S i
MIIBUINEHHS [iH Ha akiii BKiHI 2016 (ocoOmuBo mis Maiaux OaHKIB) 3MyCHIIH pUransMyBat po3uTok 3111 B 2017 poi.
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Puc. 1. Yroau 3111 y 6ankiBcbKOMYy ceKTOpi (3a perioHamu) Ta cepeJHs BapTicTh yroau
xepeno: [2].
Takox MokHa Oyn0 O OuikyBaTH MOCHIIeHHs KoHcomizamii B 2017 Ha BHIIMX JIaHKax pEriOHaJbHUX Ta HaAperiOHAIbHUX
OaHKiB, ane poro He BimOymocs. Y 2016 Oyno mpoBeneHo TpH omneparii, B SKUX npuabanuit 6ank mas Outbmre 20 mupa. mon. CHIA y
3araJbHUX aKTUBax, a oT y 2017 poui yroxn Takoro po3mipy cBit He modayuB. HailGinbpmmM norianHaHHIM cTano npuadanHs PinaHcoBoi
kopropatii «Actopis» 3a cymy 2,2 mipa noi. CIIA «Crepninr bankopnom». Tak, y 2017 p. cepenHst BapTicTh onepariii 31 3MUTTS i
MOTJIMHAHHA y OaHKIBChKOMY cekTopi craHoBmita 159,8 muH. non. CIIA, a cranom Ha 2016 pik — ckiana 161 muH. non. CIIA (puc. 1.1.).
Taoauus 1

BankiBcbkuii cekrop: 2017 p. — n's1Th HaliGLIBLIINX YIo/ 32 BAPTICTIO

Ilokyneusn ias Hara BapricTs yrogun Tun uinboBoi HinboBuii perion
yroau (maH. 1oa. CIIA) CTPYKTYpH
Sterling National Bank | Astoria Finacial Corporation = 3/7/2017 2,194.10 bank CepenHbOaTIaHTHYHUI
First Horizon National = Capital Bank Financial Corp = 5/4/2017 2,175.06 Bank ITiBnenHo-CxinHuit
Corporation
Pinnacle Bank BNC Bancorp 1/22/2017 1,840.53 Baux TTiBnerno-Cxiguuit
First Financial Bank MainSource Financial = 7/25/2017 1,005.57 Banx Cepenniii 3axin
Group Inc.
IBERIABANK Sabadell United Bank N.A. 2/28/2017 1,004.96 Bank ITiBnenno-Cxiguuii

Ixepeno: [2].

CTyleHTKa 3-To Kypcy cremnianbHocTi «MDKHApOAHI €KOHOMIYHI BiAHOCHMHW» [HCTHUTYTY

HallloHaJIbHOTO YHiBepcuTeTy iM. Tapaca IlleBueHka.
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3 perioHanbHOI TOUKH 30Dy, 00csru yron Ha Cepeaubomy 3axoni Ta y IliBnenHo-CxinHomy HanpsiMky B 2017 poli CTaHOBHIIN
85 ta 73 yromu, BimnoBimHO. OCKUTEKM OOHMIBA PEriOHH CKIAJAIOThCSA 3 HEBEJIMKUX OAHKIB, SKi JICTKO HPHIOATH, a IepeMillCHHS
HACeJICHHS CIPUYMHIOE 3MiHM OAaHKIBCHKHMX aKTHBIB, TO ITUIKOM HMOBIpPHO, IO caMe Li (haKTOPU CIYTYBAJIH NPUYUHAMH 30LUTBIICHHS
o6csriB 3II1. OxpiM nporo, y IliBgeHHO-CXiqHOMY perioHi Takoxk OyJIO NPOBEAEHO TPH 3 M'STH HaWOUTBIINX 3a BAapTICTIO OIepamii y
2017 pori (tabm. 1.).

[ponoxkyroun GaraTopidHy TEHASHII0, OLTBIIICTh OaHKIBChkHX omepaiit 3 311 B 2017 BinOynucs Ha HU3PKUX OaHKIBCHKHX
PIBHSAX, IPHYOMY OLTBIIICTH MPHAOAHIX KOMIAHIH MIiCTATh B akTuBax MeHmre 1 mupx mon. CIIA (puc. 1.2.). TuM He MeHII, TiT THCKOM
TPHUBAJIMX, BIIHOCHO HU3bKUX BIICOTKOBUX CTABOK Ta OOTSDKIIMBOIO PETYJIIOBAHHS 1 BJOCKOHAJICHHS TEXHOJIOT1H, 1110 BEAYTh 10 BUCOKUX
eKCIUTyaTallifHUX BUTpaTr, O0araro ApiOHMX OaHKIB BiAJAalOTh MepeBary KOHCOMIAAIli 4M BJIACHOMY IpOAaxy, abu He OyTH 3 LUMH
npo0JaeMaMu caM Ha caM.
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Puc 2. BankiBcbki onepaitii 3a po3mMipoM akTHBiB.

Hxepeno: [2]

[omo Tenaenuiit Ha nmorouHuit 2018 pik, To BOHU BUIAOThCs OaraTooOirsrounmMu. COpUsSTIUBI MO/IT B HOMITHI 3MEHIIYIOTh
PerysisaTopHi OOMEKECHHS; IPOLEHTHI CTAaBKW HEYXHJIBHO 3pPOCTAlOTh; 3aKOHOMPOEKT HPO IOJATKOBY pedopMy MOBHHEH NPHHECTH
KOPHUCTb; MPOTHO3YETHCS 3POCTAHHS KPEIWTIB; 1 Hapasi BENMKHW Karitan OUIbIl HDK AOCTYIHHWH JJIs iHBECTYBaHHsS. TWM HE MEHI,
HOTPiIOHO OYTH MMJIEHUMH, aJKE TO3UTHBHI 3pYIICHHS IHO1 CYIPOBOUKYIOTECS IPOOIEMaMH.

3HaYHA YacTHHA ITOTCHIliJTy 3JIUTTS Ta IOMIMHAHHSA 3aiHnmwiacsa iHepTHoro y 2017 pori, OCKUTBKH YCTAHOBH (hiHAHCOBHX
MOCTYT YeKalW Ha YiTKICTh PEryIroBaHHS IiJ Yac mepmioro poky poboru Amminictpamnii Tpamma. [Iporec mpoBeneHHs KOMITIEKCHOT
NoaTKOBOI peopMH B TPpyAHI pa3oM i3 HOBHM 3aKOHOJABCTBOM Ta 3MiHAMH PETYIATOPHOI IMONITHKHA MOXYTh CTaTH PYIIIHHOIO CHIOKO
JUTSL OJTHOYACHOTO KOHTPOJIO Ta 30UIbIIEHHS KUTBKOCTI 3MUTTs 1 moriuHaHHA B 2018 poi [4].

IcHye 4OTHpU OCHOBHI WIISXH, uYepe3 SAKi MOXYTh BiIOyBaTHCsS 3MIiHM B PEryiasTOpHIH momituii aaminicrpanii Tpamma:
3aKOHOJIABCTBO, HOPMATHBHI aKTH, KEPIBHUIITBO Ta NepcoHasl. He3Bakaroun Ha Te, 110 BEJIMKI 3MIHM y 3aKOHO/IABCTBI MaJIOWMOBIpHI,
JIesIKi 3aKOHU TEePerisiIaloThCsl Ta MOXKYTh OyTH 3MiHEHi, Hanpukiazn, [Ipasuno Bonkepa. Llei 3akoHONpoeKkT oOMexye ydacTh OaHKiB
CIIIA B omepanuisx KymiBIi-IpoAaxy LIHHUX ManepiB 3a CBOI BJIACHI KOIITH, sIKi CIIOYAaTKy MpU3HAYAIUCA AJIs IOKPUTTS 3000B’s3aHb
nepen kiieHtamu. Lle mpaBuIio 3apa3 3acTOCOBYEThCS /10 OaHKIB, K1 3aTy4aOTh BKJIAIH BiJl HACEJICHHS Ta OpTaHi3allii.

Kpim Toro perymrorodi Ta MogaTKoBi MiIBIM, WMOBIpPHO, IPUBEPHYTh JIEBOBY YacTKy yBaru B IUIaHI TEHAEHLIH Ta NPUUYMH
3IUTTA 1 MOTJIMHAHHA, NpoTe (axiBui (piHAaHCOBHX MOCTYT TaKOX MOBHHHI BPaXOBYBAaTH I KUIbKa MOTEHUITHUX PHHKOBHUX (aKTOpIB
BIUBY. Ceperl TaKuX BHAUIIEMO 3pOCTaHHS BiJCOTKOBHX CTaBOK [3].

Adopu3M «IIpUINB MiTHIMAE BCI YOBHI» MOXKE BITHOCHTHCS IO BIUIMBY aMEPHKAHCHKMX IIPOIEHTHUX CTABOK HA 3arajbHy
€KOHOMIKY, SIKIIO TUTbKH TaKWi NPHJIMB HE MiTIHMEThCS 3aHaATO BHCOKO abo0 3aHaaTo mBHIKO. [IpomeHTHI CTaBKM Tak IOBro Oymu
HACTUTPKU HA3bKUMH, IO JJISI BCiX OyNI0 HUIKOBHUTOO HecoAiBaHKoI, ko OPC Ha cBoeMy 3aciganHi 13 rpyaHs migBummia ix BTpeTe
3a 2017 pik i cnporHo3yBaiia 1me TpH 30utbiieHHs y 2018 sk xemkyBanHs npotH iH(usii. Brumne nporeHTHHX cTaBok Ha 2018 Moxe
OyTH 3MIllIAaHUM: MiJBUILEHHS Tapu(iB MOXKE MPU3BECTU J0 KOHKYPEHIIIi SIK B KPEAUTYBaHHI, TaK 1 B JEMO3MTAaX, IO CHOHYKATHME
oprani3aifiro OiuIbIIe MOKIAIATUCS HA OPTaHIYHUK PICT 1 MEHIIEe Ha HEMPUPOAHI BaXKewi, Taki sSK npuadaHHs abo anbsHcH. | HaBmakwy,
SIKIIIO OpraHizallist Mae mpoOJieMH 31 CTBOPEHHSIM KpeAUTiB abo JiKBiIHICTIO, KYIIB/IA MOXe 3a0e3MeYuTH Oinbll cTabUIbHUH JOCTYI 10
nerno3uTiB. HactynHuM akTopoM BILUIMBY, 110 MOXKE MPU3BECTH O CIIaay aKTHBHOCTI MPOIECIB 3IUTTS Ta MOTJIMHAHHSA, € TeOMOITUYHI
3aBopymIeHHs. HecTaOUIBHICTE B ypsii, TOJNITHYHI HErapa3ay Ta TOPTIBEIbHI BIHM MOXKYTh BIUIMHYTH Ha ITOTOKH T'POIICH y CBITOBHX
0aHKaxX Ta TOProBi IUIAXH B I[iToMy. ChOro/HI, KyITiBIIS aMepPHKaHCHKUX aKTHBIB €BPONEHCHKUMH Ta a31aTCHKIMH IHBECTOPaMH HeaOMsIK
3MiHIoe curyariro 3 311 y cBiroBoMy GaHKIBCEKOMY CEKTOP.

HemnepenbauyBanicts kepiBHumrBa [liBHiuHOT Kopel Moke 3MycHTH HepBYBaTH iHBECTOpIB, SKi BKJIAJAalOTh KOITH B A3il Ta
no6mu3y. OJHaK, TeOMONITHYHI YMOBH HE CIiJl PO3TIIIIATH SIK TaKi, IO CHJIFHO BIUTMBAIOTH HA 3JMTTS 1 MOTVIMHAHHS Y OaHKIBCHKUX
orepamisx 3 MIHHUMU ManepaMu y KOPOTKOCTPOKOBIiH mepcrekTuBi. PakTU4HO, MOTOYHI 3MIiHM y peryinsatopHux ymopax CIIIA
CIPUYMHSATH OUThIIMN BITMB HA po3BUTOK 3111, HiXk HECTAOLIBHICTh B OKpEMHX KpaiHax.

Kpim TOro yockoHaIOTECS 1 TeXHOJOTT Yy 6aHKIBCbkOMY cekTopi. Criouatky yroau O0ynu nyxe cokycoBaHi Ha MpUaAOaHHI
200 MapTHEPChKIH MISUIBHOCTI 1 MaJk 32 METY PO3LIMPUTH MOMJIMBOCTI IIO/I0 CTBOPEHHSI KPEIAMTIB Ta OOPOOKH TUIATEXKIB, MPUBAOUTH
KJTieHTiB. Ha chOrofHIIIHIN J€Hb MM CIIOCTEPIraéMoO 3HAYHO OUIbIIEe AaKTUBHOCTI 3 1HIIOrO OOKY, OCKUIbKM OaHKU MparHyTh YHUKHYTH
CHCTEMHHUX BHTpAT, BUKOPUCTOBYIOUH, HANPHUKIAJ, PO3Mi3HABAJIBHI CHCTEMU Ta POOOTOTEXHIKY JJIS aBTOMATH3alil aAMIHICTPAaTHBHHX
3aBaaHsb [1].

Taxum unHOM, X04 2017 pik 1 He BpasuB MacurtabaMyl yroJ 3JIUTTS Ta IOTIMHAHHS, HA [II0 MaB yCi IIAHCH, IPOTE MUHYJIOPIYHA
KapTHHA BCce TaKW BUIIIAae mo3uTuBHO. [loxii, ski Bxke cranmcs Ha modatky 2018 poky, JeMOHCTPYIOTh ITO3UTUBHI TCHIEHIII B IIIaHi
PO3IIMPEHHST MOXKIIMBOCTEH A KOHTPAreHTIB Ta BeTyTh A0 cTabimbHOrO 3pocTanus yrog 31I1.

Cnucoxk BUKOPHCTAHUX JIKepeJ
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Tamaion K.
OCOBJIMBOCTI 3AJITYYEHHS IHBECTHIINA IO EKOHOMIKA KHP Y CYYACHUX EKOHOMIYHUX YMOBAX

[Ipsimi iHO3eMHI iHBECTHILIT BiIirpatoTh 3HAYHY POJIb B CY4acHill €KOHOMIIli, BIVIMBAIOYH SIK Ha KpalHU-JIOHOPH, TaK i Ha KpaiHH-
peuunientu. OcobnuBe Miclie cepell KpaiH CBITY B IMpOIEci MPsSMOro 3apyOiKHOro iHBecTyBaHHs 3aiimMae ekoHomika Kwuraro. JlocBin
Kuraro y 3amyderni I1II mikaBuil st Garatbox kpaiH. KuTait neMoHCTpye cCTilike eKOHOMIYHE 3pOCTaHHS B IIOPIBHSHHI 3 IHIIMMH
kpaiHamu. AxtuBHiCTE KHP B cdepi 3amydenns Il 3HaxoquThes Ha BHCOKOMY piBHI, Oepydd JO yBarm JOCTYH JIO CYYacHHX
TEXHOJIOTIH, SKi HaAXOATh B KpaiHy 3 0ONaJHaHHAM Ha Tpomi iHBecTopa. Kypc Ha 3aIydeHHs] TEXHOIOTIYHO Opi€HTOBAHHUX IHBECTHIIII
nocuinoBHo mpoBoauThes B KHP 3 mouarky 1990-x pp. B pesymbraTi migmpreMcTBa 3 iHO3MHHM KalliTaJoM OIUIAYYIOTh TPH UBEPTI
cyMmH, 10 BUTpavaeTbess Kuraem Ha mpuabaHHS HOBHX TEXHOJOTIH. BuinesasHaueHi minmmpueMcTBa He TUTBKM BBO3ATH B KpaiHy HOBI
TEXHOJIOTI], BOHM 3 iX JIOMOMOrOK BHUPOOJISAIOTH BHCOKOTEXHOJOTIYHI TOBapHM — YacTKa IHO3EMHHMX MIANPHEMCTB Y
BHUCOKOTEXHOJIOTTYHOMY eKcTiopTi csirae 80% [1].

CrpuaTivBUi IHBECTUIIMHUN KITIMAT CTaB 3allOPYKOK0 3aJIy4eHHS MPSIMUX IHO3EMHUX IHBECTHUIN Y Pi3HI Trajy3i eKOHOMIKH
KHP. YnHHUKaMH CTBOPEHHS MOAIOHOTO iHBECTHMIIHHOrO KJIIMaTy y INONEpeAHI POKM MOXHA Ha3BaTH HACTYIHI aCHEKTH. 3HauHuu
pecypc Kumaiicvkoi poboyoi cunu. BCTaHOBIEHO, IO BUTPATH Ha OIUIATY Mpaili KUTaichbKoro poOiTHHKa B roauHy y 1990-ti Oynu
6sm3bko B 33 pasu MeHIle, HbK Taki sk cami BuTpatu Ha omary npani B CIHA [2]. €wnicmes kumaiicvkozo punky. Hacenenns KHP
JopiBHIOE Onu3bKo 1,379 mipa ocid. InBectyBanHs B ekoHoMiKy KHP € onHi€lo 3 nmomupeHux crparerii, ski BUKOPUCTOBYIOTh 1HO3EMHI
HiIPUEMCTBA U OTPHIMAHHS JOCTYITy Ha BHCOKOEMHHH KHTAliCEKMH PHHOK. Y IIOJANbIIOMy came IeH acleKT, a He ITUIBrOBHH
IHBECTHLIITHUHA PeXNM, CTaB OCHOBHHM YHHHHUKOM 3arxydeHHs Oinpmrocti ITII i mpuxoxy 8 KHP 400 3 500 maitoursmmx THK cBity [3].
Bazami emniuni kumaiiyi, wo npoxcusaioms 3a kopoonom. ETHIUHI KUTaMIl, SKUX HA3UBAIOTh Xyalsi0, MAlOTh TICHUH KyIbTYypHHH Ta
€KOHOMIYHHH 3B 530K 3 PiIHOIO KpaiHoto. Takuil mpomapok Jro/ieid CTAaHOBUTh NMPHOIH3HO S50 MITH KATAHIIB 110 YCbOMY CBITY, IUTIOC 22
miH B TaiiBani 1 6 miaH B ['onkoH3i [3]. 1li kuTaiilli BOJOAIFOTh BEIMUYE3HUMH aKTHMBAMH Yy Pi3HUX BHpa3ax. Tpeba 3a3HA4YMTH, IO MiJ
BJIAJOI0 CaMe eTHIYHUX KHUTAaWIiB 3HaxomaTbca mpubmm3Ho 70% mpuBaTHOro cekropa B KpaiHax IliBmeHHO-CximHoi Asii. ETHiuHi
KUTAMI1Il 3irpajii BUHSATKOBY POJIb Y PO3BUTKY KUTACHKOT EKOHOMIKH B 3arajibHOMY, i B 301IbIlICHHI IHO3EMHUX IHBECTHIIIH 30kpema. B
cyMi, iHBecTHii 'oHKOHTY 1 TaliBanto B ekoHOMiKy KHP ckianaroTh nmpakTH4HO ABi TPETUHH BCIX IHO3EMHHUX IHBECTHILIIH.

Ha cworopnimniii nenr KHP mocuimroe KOHTponb 3a iHO3EMHHMHM IHBECTHI[SIMA KHUTAlCBKUX KOMITaHIH st OopoThOu 3
BIITOKOM KaITiTaly i MABUIICHHSIM e()eKTHBHOCTI BKJIaeHb. HOBI IpaBuia HEeMHUHYy4e IPU3BEIYTH 10 3aTPUMKH BXKE Y3TOMKEHHUX yrox i
00MEXEHHS JOCTYIly DO KHTalicbkoro (iHaHCyBaHHS Ha MDKHApPOJHOMY PHHKY [6]. BusHauatw ycmix yromu terep OymyTh HE TUTBKH
MIOKa3HUKK (PiHAHCOBOI €(heKTUBHOCTI, ayie 1 PO3YMIHHS JIOTIKM 1 IHTepeciB KHTaHChKHX iHBecTopiB. lle mpm3Bexe N0 HACTYITHHX
HACJIIKIB: HAHOUTBINI TPYAHOIII B HAHOIIDKYi KiTbKa POKIB OyIyTh BiTdyBaTH HPOEKTH B chepi po3Bar, a TAKOXK IHBECTHUIIII B TOTEIHLHUH
6i3Hec, KiHOTeaTp! 1 CIIOPTUBHI KIIyOM depe3 Te, IO KUTAalChKi HAIIOHAIbHI BHUPOOHUKM BXKE 3aiMAarOTh 3HAUHMH CETMEHT PHHKY,
Hanpukian, China Lodging Group, Home Inns and Hotel Management Group [7]; akTHBHA MOJIITHKA MPOTH/IT KOPYIIIii BIUIMHYIA HA
CTpaTeril MPOBEICHHs MEPEroBopiB, MIATOTOBKUA Ta pealizallii IHBeCTHIIIHHUX MPOEKTIB; PO3LMIMPEHHS KOHTPOJIIO 3 OOKY KHUTaWChKHX
MOJJATKOBUX OPraHiB 3a IHBECTUIIHHOK aKTHUBHICTIO 3apyODKHHUX JOYIPHIX MiANPHUEMCTB, a TaKOX OOpOTHOA 3 O(PIIOPHHMH CXEMaMU
BUMaraloTh peTesIbHOrO CTPYKTYpPYBaHHS YTOJM Ta 00JIIKY MOJAaTKOBHUX 1 IPAaBOBUX PU3MKIB, Mifl SKi MOTPAILIAIOTH IHO3€MH1 iHBECTOPH.

Ha Hamy aymky, HeoOXiHO BpaxOBYBaTH PU3WKH, MOB'A3aHi 3 HajaHHAM (piHAHCYBaHHS B I0aHSX. BBeneHi oOMExeHHsS Ha
BAJIIOTHI IepeKasy, IBHIIIC 32 BCe, OyIyTh PO3LIMPEHI 1 Ha omepamii B I0aHSX, IO NPHBHECE JOJATKOBI PH3HMKH IO MPOCKTaX 3
KOPCTKUM rpadikoM (iHaHCYBaHHS.

KHP 3ammmaeThcst Ha CHOTOIHINIHIN JACHb OJHUM i3 JimepiB y cdepi 3amydenHs 11, romoBHOIO MPHYHHOIO TOTO SBIAETHCS
CIIPHUATINBHUN iHBEeCTHLIHHUI KiiMaT. Bin ¢opMyBaBcs mpoTarom 6araTbox JecsSTHUpIUb Ta 3a JOMOMOro0 (GyHIaMeHTanbHUX pedopM y
eKOHOMIUHIH, MONITHYHIl Ta comiansHiil cdepi. ['onosrHoo TerneHnielo KHP mono ITII 3apa3 € mocuieHHs KOHTPOIIO 32 iHO3eMHUMH
IHBECTHIISIMA 3aUTs 3aro0iraHHs BiATOKY IHO3EMHOTO KaIliTaly Ta IPHCKOPEHHSM Mpollecy BKIAJeHb. AJie MOiOHI SBHUIA MOXYTh
HEraTMBHO BIUIMHYTH HA PO3BUTOK BXKE iCHYIO4HMX y3rojkeHb Mbk KHP Tta iHo3emMHumu iHBecropamu. Ha chOropHimiHiii JeHb
exoHomiuHa cutyartlisi y KHP He notpebye Benukoro oocary iHO3eMHOTO KarliTaly, BIaCHE TOMY KATAHCHKHA Ypsii TPOBOJUTD MOJIITHKY
3MCHIICHHS TIOTOKY iHO3EMHHX IHBECTHUIIIH B HalliOHaJIbHE BUPOOHUITBO. [IpHucKOopeHa MoJiepHi3alliss eKOHOMIYHOI Ta COMLiaNIbHOI chepu
Ta BEJHMKI TEMITM HAYKOBO-TEXHIYHOTO MPOrpecy CIPUYMHIIN IHTCHCH(IKAIi0 PO3BUTKY HAI[IOHAJTBLHUX MIiANPHEMCTB, SKi 3apas
BOJIOJIIFOTh BUCOKOI) YaCTKOK KUTAlCHKOrO PUHKY Ta HABITh 3aiiMalOTh MPOBIIHI MO3HUIIT 3aKOPIOHOM.
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I'mups pr”
CEK'IOPUTHU3AILISA:
MIXKXHAPOJHHI JTOCBIJ] 3ACTOCYBAHHSA TA MEPCIIEKTUBH JIJI1 ®THAHCOBOI'O PUHKY YKPATHU

[IpakTuka cex’ropuTH3aii sik ocoonuBoi Gopmu pediHaHCyBaHHS aKTHUBIB Oyna 3anmodarkoBaHa y 80-x pokax B CromydeHHX
IItaTax Amepuku. YIpomoBx ocraHHIX 20 pokiB BinOymocs akTHBHE 3pOCTaHHS OOCSTIB TAKMX ONepaliif, a OCHOBHUMHU HalpIMaMH
CeK’FOpUTH3allii CTalM IMOTeYHI Ta KOMEPIUiifHI aKTHBH. SIK HacliZOK 3’SIBHJIOCS HOBE TOHSTTA — CTPYKTYpHE a00 CTPYKTYpOBaHE
(iHaHCYBaHHS, SIKE Ieperdadae YHIKaIbHY MOXKIIUBICT IEPETBOPECHHS HU3BKOJIIKBITHUX aKTHBIB y rPOIIOBi pecypcu. OKpiM IIbOT0, IpH
3aIpOBa/PKEHHI MEXaHI3My CEeK IOPHTH3AIlli BHHHKIN HOBI THITH (hiHAHCOBHX IHCTPYMEHTIB, HOBI (DIHAHCOBI IHCTHTYIIii, HOBi CETMEHTH
(hiHAHCOBUX PUHKIB. ['0JIOBHMMH KOpPHCTyBauaMH CeK’IOpPHUTH3aLil Maly OyTH, Ta BUABHINCH Ha IIPAKTUI, KOMepLiiHi Oanku. J{nsa HuX
BUKOPHCTaHHS LOTO MEXaHi3My CTBOPIOE PSJ IepeBar, a came: JOAATKOBE JDKepeno (iHaHCyBaHHS, MOKPAIIEHHS PIBHS JOCTaTHOCTI
Karitany, ITiIBUIIEeHHS CTYIEHS JIKBIAHOCT, AuBepcrdikallis akTHBIB Ta MiHIMI3allis pU3HKIB. 3 OTJIsTy Ha BHIIE3a3HAUCHI IepeBaryu He
JUBHO, 10 HA paHHIX eTanax MPOPOKYBalM, IO CEK FOPUTH3Allis CHPUYMHUTH CYTTEBI 3MiHHM y (DiHAHCOBOMY CBITi, 30KpeMa B
0aHKIBCHKOMY CEKTOpi — KOMEpLIHHUM OaHKaM JIOIIbHO Oyje 3aliMaTHCs BUKIIOYHO CEK FOPUTH3AIIEI, TOAI SK TPAAUIIHHOK JUIs
KOMEpIIHHUX OaHKIB MISUIBHICTIO 3 KPEAUTYBaHHS Ta (DiHAHCYBaHHS 3aiMaTHUMYThCS IHII YCTAHOBH, 3a/IisHI B TIPOLIECI CEK’ FOpUTH3ALiT
[1;2].

OpHak cex’IopUTH3aLlisl CTajla OHIEI0 3 THX (DIHAHCOBUX IHHOBALil, SKi HA MPAKTHLI NPUBEIU IO HEOUIKYBAaHUX HETaTHBHUX
HacniakiB. Tak CTPIMKHUI PO3BUTOK (hiHAHCOBHX JICPHBATHUBIB, 110 CYIIPOBO/KYBABCS 3POCTAHHAM LIiH HA 0a30Bi akTHBH, c(HOPMyBaIH y
JIeKUX IHBECTOPIB LTFO3iI0, OO PEaIbHOro PIBHSA KPEJUTHOIO PHU3UKY Ta CIpPABEIJIMBOI BapTOCTi akTWBiB. Ha Tii HecTabuTRHOCTI
EKOHOMIYHOT CHUTYyaIii Ife CIIPUYMHIIIO JIAHITIOTOBY PEaKIilo HEBUKOHAHHS 3000B’I3aHHS Ta CTaJl0 KaTali3aTOPOM CBITOBOI (hiHAHCOBOI
kpu3u 2008 poky [3].

OKpiM eK30reHHHX BIUTUBIB YMHHUKIB PUHKOBOI KOH IOHKTYPH, NOCIITHUKH TaKOX BHIUISIOTH P €HIOT€HHHX NpOoOIeM
MpoIiecy Cek IOpPUTU3allil, SKi Ha MPAKTHUII BiAINpald 3HAYHY POJIb Y 3arOCTPEHHI CBiTOBOI (hiHaHncoBoi kpu3u 2008 poky. Takum 4nHOM
Ha MPaKTHILl CeK IOPUTU3AIliS 3IMTOBXHYJIACS 3 PSAJAOM Npo0ieM, B OCHOBI SIKMX JISKAIN MEPEBAXHO KOTHITMBHI OOMEKEHHsI OfHI€ET 31
CTOpiH, Tpo0JieMa areHTCHKUX BIHOCHH B IOEIHAHHI 3 acUMeETpiero iH(opMarlii, HenoOpOCOBICHE BUKOHAHHS OJIHIEIO 31 CTOPIH CBOIX
3000B’s13aHb Ta HEAOCTATHS KUTBKICTh MEPEBIpOK Ta Bepuikalliii CTopiH.

Jns YkpailHU pUHOK CEK’IOpPUTH3aLil € HOBUM Ta NPAaKTHYHO HENOCIIDKCHUM, OIHAK, HE 3BOKAIOYM Ha L€, BXKE €
ycnimHI/H‘/'l nocBix il Bukopucranus. Tak, y 2007 poui BAT AB «Ykpra30aHk» BUIyCTHB 3BHYAiiHi imoTeuHi obiirauii Ha cymy 50 MiH
rpH. BimmoBimHO 10 3akoHy YkpaiHu «IIpo imoreuni obumiramii». BoHm mepeOyBaioTh y BUTBHOMY 00iry Ha (bOHZ[OBOMy PHHKY,
3a0e3reyeHi NMpaBaMH BHMOTH 3a paHINle BHAAHAMH OaHKOM IMOTEYHHMH KpEIWTaMH, a KOIUTH, OTPHMAaHI BiJl NMO3MYaJIbHHKIB,
BHUKOPHCTOBYIOTBCS JUISL BUIIIAT BIAcHUKaM oOmiramiif. Inmum npukmanom € Kb «[IpuBatbank», sSKuif TOro * pOKy IIPOBIB IIEpIIy
CeK’ IOPHTH3AIII0 aKTHUBIB 3a KopmoHOM. byB 3xilicHeHmit Bumyck eBpooOimiramiii Ha cymy 180 mmm mom. CIIA, 3abe3nedeHnx
IMOTEYHUMH KPEIUTaMH.

Cexk’roputi3oBano Oyino Omau3bko 10 THC. imOoTeYHHUX KpeautiB, Bupanux y nonapax CIIA ¢isnuaum ocobam. EmiteHToM
oOuiramii, 3a0e3nevyeHnx XKUTIOBOK imorekoro, € Special Purpose Vehicle (SPV) ctBopeHe BiamoBimHO 10 3akoHOmaBCTBa Bemukoi
Bpuranii Ta Yenscy min HazBoro «Ukranian mortgage loan finance Nel Plc.». Bkazanuii eMiTeHT Nmpu3HA4YMB IOPUIUYHY OCOOY, sKa
3HaxonuThesl y Benukiii Bputanii Ta Yenbci, Ta mpeacTaBise iHTepecH BJIAcHHUKIB oOmiraiii, Tak 3BaHMH TpacT, TOOTO € IXHBOIO
JIOBipeHOI0 0c00010. Takoxk BU3HAUCHO OaHK, SIKUH Ha MiACTaBl BiIOBIAHOI TPUCTOPOHHBOI YIOAM MDK E€MITEHTOM, TPACTOM Ta CaMHUM
6aHKOM 00CITyroBye paXyHKH €MITEHTa Ta CTPaxXOBy KOMIIAHIIO, sSiKa 3[IHCHIOE CTPaxXyBaHHs IIEBHUX PU3HKIB, Y TOMY YHCII MOTITHYHHUX.
ITicns mpomaxy oOiiraniii MO3HMYANEHUKY T10 ITOTEYHUX KPEAUTax IEepiOANYHO CIUIAYyIOTh BIiCOTKH 332 KOPHCTYBAaHHS KPEAUTOM Ta
OCHOBHY CyMy OOpry, a BKa3aHi KOIITH BUKOPHUCTOBYIOThCS JJIS BUILIAT BIACHUKaM oOiiramii. 1{g yrona crana oxHiero 3 HailOipmmx y
CximHilf €Bpolli Ta MepHIO YCIIIINIHOI Yrofor cek’lopuTtu3anii B YkpaiHi. OpraHi3aToOpoM BHITYCKY BHCTYIHB MDKHApOJHMIHA
imBecTuniitanii 6ank UBS, a ¢iHaHCOBHM KOHCYJIBTAaHTOM — ayJUTOPChKa KoMImaHis «Jlemoi» [4;5].

VY uinomy 3a nepiox 3 2007 p. mo 2013 p. Oyno nmpoBeneHo 7 omeparliii cek’ IopUTH3allii, 3 SKUX 4 May OalaHCOBHI XapaKTep
(dinancyBanHs 1 3 — mo3a0anaHCOBUH, TpU LLOMY OyJa0 3AIHCHEHO JBI TPAHCKOPAOHHI CEK IOPUTH3AIl 1 ONHY 31 CTBOPCHHSIM
BiTun3HsiHOrO SPV. B ofHOMY BUINaKy CEK’IOPUTHU3YBAIKCS aKTHBHU JII3MHTOBOI KOMITaHii, B IHIIMX IIECTH — OAHKIBChKI aKTHBHU, CEPE
SIKMX I1’SITh pa3iB CeK IOPUTH3YBAIKCH IMOTEYHI KPEIUTH 1 OJJMH pPa3 — aBTOKPEAUTH [S].

Jdnst YkpaiHu, sSK yKe 3a3Hadajocs, CEK’IOpUTH3alil € IOpIBHSHO HOBHM SBHIIEM, a TOMY HE ICHYE CICIIIBHOrO
3aKOHOJABCTBA, SIKE O PErynioBano el mpolec, 10, CBOEI0 YEeProlo, YUHUTh HEOTHO3HAYHMH BIIMB HA 3aCTOCYBaHHS LIbOTO BHUIY
IHHOBAIil B JisUTBHOCTI BITYM3HAHUX KoMmmaHiil. [Ipu po3poOui 3akoHOmaB4YOi 0a3W IMIONO BPEryNIOBaHHS MPOLECIB CeK’FOpUTH3ALl
YkpaiHi cilif 3BepHYTHCSA A0 JOCBiQy iHIIMX KpaiH, fe MoAiOHe 3aKOHOAABCTBO € YMHHUM. 3BUYAIHO, TaKky NpoOIEMy HEMOXIIUBO
BUPIMIMTH 3a KOPOTKHH IPOMDKOK Yacy, a/pke YXBAICHHIO 3aKOHY, SKMH OHM periaMeHTyBaB IIPOBEACHHS PI3HUX THUIIIB YIOX
CeK IOPHUTH3AII», Ma€e IeperyBaTH 3Ha4YHA IiroTOBYA pobOTa, sKa BpaxoByBana O yci BioMi Ha CHOTOJHI MPOOJIEMH Ta CYNEpEewINBi
nUTaHHA [6].

€IMHUM HOPMATHBHUM aKTOM, SKMW PEryJIO€ MUTAaHHS ceK’toputH3ailii, € 3akoH Ykpainu “TIpo imoteuni obOmiramii’, skui
MOBHOI MIpOI0 PpErjiaMeHTye JIUIIE CEK IOPUTU3AIlil IMOTEYHUX IMO3MK. TOMYy MpPOMDKHMM KPOKOM MOXE CTaTh JOTNOBHCHHS
3aKOHOJIABCTBA HOBUMH HOPMaMH JJIsi TOrO LI00 3’SBWJIACS MOXIIMBICTh CEK’IOPUTHU3YBATH iHIII (PiHAHCOBI aKTHBH, aJKE, HA TYMKY
HAYKOBIIIB, IPOBEJICHHS «BITYM3HSIHOI KIIACHYHOI CEK’IOPUTHU3ALIID» BiIIOBIAHO O YUHHOI'O 3aKOHOJIABCTBA € MPAKTUYHO HEMOXKIMBUM
[6].

VY uinomy B Ykpaini 0yi10 cex’FOpUTH30BaHO aKTHBIB Ha 3arajibHy cymy B 0sin3bko 550 muH gon. CIIA, mo € 1oBoii 3HaYHUM
obcsiroM Ui Hamoi kpaiHu. OJHaK 3HAYHOrO TONIMPEHHS [eH IHCTPYMEHT He 3HAMIIOB, HacaMIepes, YHACTIOK HEe3HAYHOro o0csry

9 . . . . . . . . . .
CTYIEHT 1-ro Kypcy maricrepchkoi mporpamu «MibKHAPOIHI eKOHOMIYHI BiTHOCHHM» [HCTHTYTY MbKHApOIHUX BinHOCHH KHIBCHKOrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca [lleBueHka.
Haykogwuii kepiuuk: [13t06a I1.B., k.€.H., 1o1eHT Kadenpu MbKHApOTHUX (iHAHCIB.
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ilmoTeyHoro KpeauTyBaHHs B Ykpainu. [Toprdens inoreunux kpeauris 6ankiB Ha 01.01.2011 p. cranosus 110,7 miH rpH., Ha 01.01.12 p.
— 97,4 MiH IpH., a ctadoM Ha 01.01.13 — nume 63,2 muH rpH. Y 2013 p. cnaa npoaoB>KyBaBcs: 3aJIMIIKK KPeAUTiB (GizuuHUX 0ocib Ha
HEPYXOMICTb Ha KiHelb 2013 p. gocsariau cBoro MiHiMmymy B 56,2 MitH rpH. Y 2014 p. o0cAr inOTEYHUX KPEAUTIB HECYTTEBO 30LIbIIMBCS —
no 72,2 muH TpH. 3a pesynbratamMu 2016 poky moprdens imoTeYHUX KpeauTiB Bigmosimas 37% po3apiOHOro KpeauTHOro IMopTQhemo i
CTaHOBHMB 61 MIH TpH., IO AEMOHCTPYE BIIHOCHO HE3HAUHy IMOMYIISAPHICTH IMOTEYHOTO KpEeOuTyBaHHS B YkpaiHi. [lo-mpyre, mis
YCHIMIHOTO (YHKI[IOHYBAaHHS CEK IOpPUTH3allil, HeOOXITHUH PO3BUHEHMI Ta JIKBITHUH (DOHIOBHI PUHOK IJISI BUITYCKY Ta OOIry IIHHHX
narepiB. @oHIOBMIT PpUHOK YKpaiHN Ha CHOTOIHINIHIN JEHb HE HOCAT HEOOXimHOTro piBHA po3BHTKY. llle omamM akTop HE3HAYHOTO
PIBHS MOMIUPEHHS € (aKTOp PU3MKY, MOB’A3aHUH SIK 3 HECTAOUTBHICTIO BCiel 0aHKIBCHKOI CHCTEMH YKpaiHu, TaK i 3 3aralbHUM (HaKTOpOM
pusuky kpainu. OTxe, Ha Hauly AyMKy, B YKpaiHi BiICYyTHI Ha JaHOMY eTari HEOOXifHI MepeayMOBH JJIsi 3pOCTaHHS TO PO3BHTKY
nporiecy (iHaHCOBOI CeK FOPUTH3ALLI.
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Topoau o.”
CYYACHMUI CTAH PO3BUTKY ®IHTEX-IHIYCTPIi B YKPAIHI

[MousaTra ¢inTeX-IHAYCTPil 3 IBHJIOCSA Y CBITI NMOPIBHSAHO HEIABHO Yy 3B’SI3KY 3 CTPIMKHM PO3BHTKOM iH(opMamiitHUX
TexHoJoriif. Cmoyatky e TepMiH BUKOPHUCTOBYBABCS JJIsl TEXHOJIOTIH, 10 3aCTOCOBYBAJIMCS y BHYTPIIIHIX iHTepdeiicax 6aHKIB,
MPOTE 3 KIHI MUHYIOTO NECSTUIITTS, BIH OYaB BKIIIOYATH OYAb-sAKi TEXHOJOTIYHI iHHOBAIl ¥ piHaHCOBOMY cekTopi [1].

[MousATTs BiHTEX-IHAYCTPIl OXOIUIIOE MIHPOKE KOJO cep TisIIbHOCTI 1 KOXKHUM POKOM BOHO PO3MLIMpIOEThCst. Crioyarky
iHAyCTpis ckiramanacs Tunbkd 3 HaiOLemux THK Ta MbKHapOTHMX IIATDKHHUX CHCTEM, SIKi 3aiiManucs MOOyIOBOIO HOBITHBOL
iHppacTpyKTypH Ta ekocucteM y (iHaHCcOBoMYy cekTopi. Temep Ha IIbOMY PHUHKY MpAalLIO€ BelMKa KUIBKICTH CTaprarmis, L0
3aiiMaroTECS po3poOKkoto miatdopm maaTexis, P2P mepekasiB Ta KpeAWTYBaHHS, IHIOTypTEeXy Ta MOOUTFHUX TaMaHIB. B ocraHHi
POKM 3HAYHOTO IOUIMPEHHS 3a3HaNM PO3pOOKH, sIKi 0a3ylOThCS Ha TEXHOJIOTil ONOKYeHH Ta modaB BigOyBaTHCS mepexin
¢inancoBux wmenia Ha ¢intex. Yepe3 3pocTaHHS KOHKYpeHLIl 3 OOKy BHIIe3a3HaueHHX I1aTdhopM OaHKM BiAKPHBAIOTh
IHHOBALIMHI BIJUIUIH Ta OHJIAHH-OaHKH.

3HaYHUM TOMITOBXOM JJIsi PO3BUTKY Ii€l iHAYCTPii cTasa riodanbHa ¢inancosa kpu3a 2008 poky, B pe3yabTari Kol 10
OaHKIB OyJM BICYHYTI HOBi BUMOTH Ta 3allpOBa/KCHA OUTBII )KOPCTKA PEryIATOPHA MOJITHKA. YKpaiHa He Oyia BUKITIOUYCHHSM 1 B
el mepioa Takox novanu 3’sBiAtvcs nepui dintex-ruatgopmu. [Ipore Oym crapramiB y 1iit obnacti craBes Bxe micns 2015
POKy, 3apa3 B YkpaiHi icHye 80 ¢inTex mpoBaiiaepis, 58% 3 SKuX 3’SBUIOCS 3a OCTaHHI TpH POKHU. binbie momoBuHN 3 HUX Oyia
CTBOPEHO, BHKOPHCTOBYIOYM BIJIACHI KOIUTH, IHIII NMPAIfOIOTh, 3aB[SIKM 30BHINIHHOMY IHBECTYBaHHIO. BimbmIicTh yKpaiHCBKHX
(hiHTeX-KOMIaHii mpamtoe BukIouHo y B2B cermenti, 21,5% o6cmyrosye B2B ta B2C, i1 timpku 22,5% 3aiimaroTbes
B2Cxunienramu. Ilpu npomy 71,5% kommaHiii oTpUMyIOTh MPUOYTKH 3 KOMICiiHOI misibpHOCTI, 21,5% BUKOPHUCTOBYIOTH MOJIENH
MIAMKUCKY, 1HIIT BUKOPHCTOBYIOTh MOJeb freemium abo sinen3ysanus [2].

[IpuumHAMH TaKOTO POCTYy MOKHA BBaKATH, IIO-TIEPIIE 3alpOBALKEHHS CTaHIApTy MOOUTbHOTO 3B 3Ky 3G, sKuit
JIO3BOJIUB YKPATHCHKUM KOPUCTyBayaM MaTH JOCTYI JIO HIBUAKICHOTO IHTEPHETY Ha MOOUIBHUX NMPHUCTPOsX. [{pyror BaxXJIHBOIO
MPUYHHOIO € TAJIHHS JOBIpH HACEIEHHS IO KJIACHYHUX OaHKIBCHKUX YCTaHOB, OCKUIBKH michs kpusu 2014 poky mepebyBae y
npoueci sikBiganii 92 6anxu[3]. Takoxk aepxaBa 3a ocTaHHI pokd pedopmyBaia (HIHAHCOBUI CEKTOp Ta NPHHHSIIA HU3KY
Ba)XJIMBUX 3aKOHIB, SIKi HAIIPaBJIeH] HA HOTO eJIEKTPOHI3AILiO.

[epionom cranoBneHHs (iHTEX-IHAYCTPIl Ta MOSBH HEPIIUX MTOCIYT TAaKOTO TUITY B YKpaiHi MoxkHa HazBaTH 1991-2008
POKH, KOJIM TTOYAJIM CTBOPIOBATHCS mepili miardopMu ajist 3AiHCHEHHS pI3HUX BUJIB IUTATEXKIB Ta Oyja CTBOpEHa eJIeKTPOHHA
(hinancoBa iHPppacTpykTypa. Mk 1BOMa KprU3aMH B KpaiHi Oyno (akTudHo 3aTHIIs B il cdepi, mpoTe Bxke B 2015 pori movanm
PO3BUBATHCS | IHII CEKTOPU (QIHTEXY.

CyuacHOMY pO3BUTKY (iHTEeX-IHIyCTpii CHpHUSIOTH CTBOpeHI B YKpaiHi crapranm iHKyOaTOpH, sKi (iHAHCYIOTH Ta
KOHCYJIbTYIOTh PO3POOHMKIB HOBUX NPOAYKTiB. BOHM, TakoX, JONOMararoTh 3HAWTH MAapTHEPiB, 3 SKUMHU HOTIM OyIyTh
CHiBOpaIfoBaTi HOBI turatdopmu. ['0JIOBHUMK NApTHEPAMH TaKHX CTAPTAIliB, 3a3BWYaill, € MDKHAPOIHI MIaThKHI cuctemu VISA
ta MasterCard, a Takox HaiOemi THK 3 BupoOHHIITBA IpoTrpaMHOTO 3a0e3neuenns Microsoft, Oracle Ta iHmIi.

BaxnBoto TEHIEHIIIEI0 32 OCTaHHIN PiK € 30UIbIIEHHs poJi OaHKIB y (iHaHCYBaHHI Ta po3poOii HOBUX (piHAHCOBHX
MpOAyKTIB B YKpaiHi, mpukiiagamu € 3amyck Raiffeisen Digital HUB, a Takoxx mosiBa mepmioro B YKpaiHi 6aHKy 0e3 BiaijieHb
Monobank.

JepkaBa, TakoX, HE 3aIHIIAE€THCS B CTOPOHI Bif pO3BHUTKY (iHTeX iHIycTpil. YKpaiHa NpHifHAIA HU3KY BasKIHBHX
3aKOHOTIPOEKTIB, SKi CHPOIIYIOTh JISUIBHICTH Ta PO3BUTOK HOBUX (DIHAHCOBMX MPOAYKTIB. 3rigHo 3 3akoHoM YkpaiHu «lIpo

CTYIGHT 2-TO KypCy cheriaibHOcTi «MDKHapOJHI E€KOHOMIYHI BiTHOCHMHM», I[HCTUTYT MDKHApOIHHMX BigHOCHMH KHiBChKOTO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca [llepueHka.
Haykoswuii kepiBauk : Ky3nenosa H.B., k.e.H., To1IeHT kadeapy MbKHApOIHUX (iHAHCIB.
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myOITigHi 3aKymiBiIi» Oyna 3amylieHa eleKTpoHHa cucteMa TeHaepiB [4]. Takox Oyna yxBajeHa KOHICIISI pO3BUTKY IH(PPOBOL
SeKOHOMIKHM Ta cychiibcTBa Ykpainu Ha 2018-2020 poku, ska COpUATAME IIEPEXOMy B CHPOBHHHOI EKOHOMIKH M0
BHCOKOTEXHOJIOTIYHOI 3 e(heKTHUBHIMH TpoIiecaMu 3a normomorotol T-texuomoriit [5].
diHTex € HOBITHIM METOJIOM HaJaHHS OaHKIBCBKUX TOCIHYT, SKUM B YKpaiHi 3’SBUBCS HEAABHO i nepeOyBae TLIbKK Ha
erani cBoro QopMmyBaHHs, aje B Il e 4ac PO3BHBAETHCSA CTPIMKMMH TeMIamH. Lle cTano MOXIMBUM 3aBISKU IMOIIMPEHHIO
iHpopMaIIHHIX TEXHOJIOTIH Ta MOCIIOBHIH MOJITHII 1o Jibepanizanii piHaHCOBOTO PHHKY B YKpaiHi.
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Topoiiixo K.
POBOYA CWIA SIK ®PAKTOP BUSHAYEHHS KOHKYPEHTOCITPOMOKHOCTI KPATHA
Punok pobouoi cunmu (PC) € ckinazoBor0 €KOHOMIYHOI CUCTEMH KpaiHHM 1 BimoOpaxkae OUIBIIICTh COLIATbHO-EKOHOMIYHHX
mpouecis B jepxkapi. Moro cram — oMH 3 TOJOBHMX (AKTOPIB, IO BH3HAYAE CTAH HALIOHATBHOI CKOHOMIKM B IJIOMY, METOIHM
MaKpOSKOHOMIYHOTO PEryIOBaHHS Ta €(EeKTHBHICTH COLIATbHOT MOMITHKH [1].
3Bakaroun Ha CcTaH Ta mpobmemu puHKY PC Vikpainm [2], HEOOXiTHO MiABHINUTH HOTO KOHKYPEHTOCIIPOMOXKHICTB, IO
CIIpHATHME HOT0 PO3BHUTKY i, OTKE, IBUINEHHIO PiBHS HAIOHAIBEHOI €KOHOMIKH B HToMy. BeecBiTHil exoHoMiuHHIT popym (BED) [3]
BU3HAYa€ HaI[lOHAIBHY KOHKypeHTocmpoMmoxHicTs (HK) sk 3matHicTs KkpaiHm Ta ii iHCTHTYTIB 3a0e3medyBaTd CTaOUIBHI TEMIH
C€KOHOMIYHOI'O 3pOCTaHHS, CTilKi B CEpeAHbOCTPOKOBIH nepcrnektuBi. Metogonoris BE® [3] nependauae Bu3HaueHHS IBOX IHICKCIB, HA
OCHOBI SKHMX CKJIafawThes pedtrHrn HK KkpaiH: KOHKypeHTOCIIPOMOXKHOCTI Oi3Hecy Ta riodanbHOi KoHKypeHTocnpoMoxkHocTi (I'KC),
KM € OCHOBHHUM 3aco00M y3aranbHeHol ominku HK i OIiHIOE 37aTHICTH €KOHOMIK 3a0e3ledyBaTh BHIII TEMIH EKOHOMIUHOTO
3poctanHs i1 1no0poOyry Hanii. [KC ckmanenuii 31 113 3MiHHMX, KOXHIM 3 SIKMX NPHCBOIETHCS IEBHA KUIBKICTh OalliB — i Juis
BHM3HAYCHHS MiClsl KpalHU BUBOJIUTHCS 3aranbHuil Oan. Bei 3MiHHI 00'eiHaHl y 12 KOHTPOJILHUX MOKA3HMKIB, 110 Bu3HavyaoTsh HK [3]. B
cydacHHX yMoBax pedtiHr HK € MoTy)KHUM aHaJiTHYHUM Ta MONITHYHHM IHCTPYMeHTOM. ABTOpoM mpoBeneHe nopiBHsaHHS [ KC kpain
cBiTy (32 manumu 3BiTiB BED 3 2008-2017 pp. [3]). B pesynbrari aHanisy BU3HAYCHO, IO BXe Oarato pokiB mocminb peiituar HK
ovomroroTh IIBeitnapis Ta Cinramyp [4]. 3a nmanumu ocrarHboro 3Bity I'KC (2017-2018) [3], Ykpaina B peiiturry 31 137 kpaiH cBiTy
3aiimae 81 micre (3a cemubanpHOIO mkanow ['KC nopiBaioe 4.11), miTHSABIIKCE, TOPIBHSHO 3 MHHYJIUM poKoM (85 MicIie), Ha 4 MO3HIIl.
VY Tabn.1 maBenena quHaMika I'KC Ykpainn Ta 1i micue y cBitoBomy pefituary HK, mounnatoun 3 2008 p. [3,4]. 3 tabmumi BugHO, MmO
npoTsroM octaHHIX 10 pokiB YkpaiHa He migHiManacs Bumie 72 micus y cBitoBomy pertuary HK. ITicns mestxoro moxpamenss 3 2010 p.
BOHa, mounHatoun 3 2014 p., posmnouasia 3BOPOTHUH pyxX. | 1 TEHIEHINS 3aUIIAETHCSA HEBTIIIHOK, HE3BAXKAIOYM HA HE3HAYHE
36ibiieHHss ['KC y 2017 p. OcuHoBHuME (akTopamu, 1o miapuBaoTh HK Ykpainu, € kopymiis, ypsgoBa HecTaOUIbHICTh, HEJJOCKOHANIA
cHCTeMa IMOJATKOBOI'O PEry/IIOBaHH:, HU3bKa SIKICTh aAMIHICTPATHBHUX MTOCIYT JIEP>KAaBHOTO CEKTOPY.

Taoauus 1
Junamika GCI Ykpainu no pokax
Pix 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
I'KC 4.09 | 395 | 39 4.0 | 414 | 405 | 414 | 403 | 4.0 | 4.11

Micne y pefituary HK | 72 82 89 82 73 84 76 79 85 81

Jlkepeno: ckiiazieHo aBTopoM 3a [3; 4].

3a merononoriero WEF [3; 4], oqHuM 3 MpOBiIHUX YMHHHUKIB, 1110 BU3Ha4YaoTh HK, € piBeHb KOHKYPEHTOCIIPOMOKHOCTI PHHKY
PC. Tomy aBTOpOM JAOCIIPKEHA 3aJISKHICTh MDX piBHEM KoHKypeHTocnpomoxHocTi puHky PC ta 'KC kpain cBity 3a naHMMH 3BITiB
BE® ocrannix 10 pokis [3,4] Ta po3paxoBaHi BifloBiHI Koe]ilieHTH Kopensiii (Tabi. 2). 3Bakaloun Ha HasBHY IMOMITHY KOPEJISIIiI0
MDK JIOCHI/DKYBAaHMMH IIOKa3HHKaMH (BCi KoeQimieHTH Kopensnii nepeBHuryrots 0.6), Ui OUIBIIOCTI KpaiH CIIOCTEpiraeThCs Taka
TEHIEHIIST: 31 30UIBIICHHAM PIBHS KOHKypeHTocrpoMoxHocTi puHKY PC mimsumyerscs 'KC, mo cBimunts mpo 3anexHicts I'KC Big
PIBHS KOHKYPEHTOCIIPOMOXKHOCTI puHKY PC.

Tabnuus 2
KoedimienT kopessiiii Mk piBHeM KoHKypeHTocnpomozkHocTi puHky PC ta GCI kpain cBity y 2008-2017 pp.

Pik 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Koedimient xopemsmii | 0.65 | 0.66 | 0.63 | 0.64 | 0.62 | 0.64 | 0.61 | 0.65 | 0.69 | 0.66

Jxepeno: po3paxoBaHO aBTOpoM 3a [3.,4].

OTxe, MiIBUILEHHS KOHKYPEHTOCHPOMOXHOCTI puHKy PC € BaroMMM YMHHMKOM MiJBUIIEHHS TIJ00aJIbHOT
KOHKYPEHTOCIIPOMO)KHOCT1 HalliOHAJILHOI €KOHOMIKU. 3BHuaiiHO, >xofieH (aktop HK He Moxke moonuHii 3a0e3meduTH INI00ATIbHY
KOHKYPEHTOCIIPOMOXXHICTE. TOMy pa3oM 3 KOHKYPEHTOCIPOMOXHICTIO pHHKY PC IOIITBHO OXHOYACHO MiIBUINYBAaTH PIBEHb IHIIHX
ynHHKKIB HK Ta MakcHManbHO BpaxoByBaTH B3a€EMO3B’SI3KH MK HUMH.

SIk TIpiopHUTETHI HANIPSMH MIABUIICHHS KOHKYPEHTOCHPOMOXHOCTI puHKY PC Ykpainu i, 3pemToro, migsumeHHst piBHS HK
MOXKHAQ 3allpONOHYBATH: CTUMYJIOBAaHHS ITiIBUIIEHHS DIBHS BHUPOOHMITBA 1 KOHKYPEHTOCHPOMOKHOCTI BITUM3HIHOI MPOMYKIIii;

CTyleHTKa 1-TO Kypcy cremiaqbHOCTI «MDKHApOAHI €KOHOMIUHI BiIHOCHHHU», [HCTHTYT MbKHApoIHHX BimHOCMH KHIBCBKOTrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykogwuii kepiBuuk: Ky3nenosa H. B., k.e.H., olieHT kadenpu MibkHApOIHUX (iHAHCIB.
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3a0e3ne4eHHs epEeKTUBHOI 3aiHATOCTI IUIIXOM CTBOPEHHS SIKICHUX 1 BUCOKOIHHOBALIMHUX POOOYMX MiCLlb Ta CTUMY/IIOBAHHS CTBOPEHHS
CErMEHTY BucoKokBaipikoBaHoi PC; 3011blIeHHs IHBECTHLIN Ta IHHOBALill y JIIOACHKUM KamiTal HUIIXOM 3a0e3Me4eHHs] IHBECTULIIH Y
HIIrOTOBKY NMpoecioHaTiB Ta 3apoBaXKCHHS YIPaBIIHHS IEPCOHATIOM; CTUMYJIIOBAHHS ITIABUIICHHS KOHKYPEHTHOTO PIiBHS KOXXKHOTO
IpaniBHAKA IUIIXOM BIIPOBA/DKEHHS HA MIINPUEMCTBAX BITYM3HSHOI MOJENI MOTHBAIIfHOIO MEHEDKMEHTY, NPAaBOBOTO 3aXHCTY
NpaniBHUKIB, 3pIBHAHHS MIHIMAIBEHOI 3apOOITHOI IUIaTH 3 MiHIMAJIBHOIO BapTicTio PC; 3pocTaHHS SKOCTI OCBITSHCHKHX ITOCITYT IUIIXOM
pehopMyBaHHS CHCTEMH OCBITH, 30UIBIICHHS BHUTpaT Ha HAyKOBI MOCHIIXKEHHS, HAArODKCHHS 3B’S3KIB MDK OCBITSHAMH 1
poboTomaBsamu. Jns yenimaoi inTerparii PC y cBiToBMif puHOK BaxkimBe ()OpMyBaHHS KOHKYPEHTOCIIPOMOXXHOTO pHHKY PC, skwmit
MOPIBHIHO 3 PUHKAMH IHIIKUX KpaiH, BUIIIAAaB OW npuBabauBimuM i uis Bituu3HsHol PC (1o crpusiiio 6 CKOpOYeHHIO 11 BIITOKY), 1 UIs
iHo3eMHoi PC (110 nmpu3seno 6 0 npumimBy Toi 10 Ykpainu). HeoOXiaHi aganTaiis BITYM3HIHOTO 3aKOHOAABCTBA 0 HOPM i CTaHAapTiB
€C, norpumanHs 3acan €Bponelchkoi corianbHOi XapTii Ta Jleknapallii mpaB JIFOJAWHH, BIPOBA/DKCHHS NMPUHIIMIIIB JIEMOKpATIii Ta
€BPOIEIICEKOI IPaBOBOT KYJIBTYPH K OCHOBH MKHAPOIHOTO CHIBPOOITHHUIITBA.
CnHcox BUKOPUCTAHNX JKepes
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Tpuns 0.”
MO3UIII MPOBIJHUX THK B CBITOBOMY ATPOBI3HECI

VY cBiTi HaWOUIBIII arpapHi KOMIaHIA 3a paxyHOK JOXOJiB MarOTh BEJIMKHH BIUIMB Ha INI00AJbHE BHPOOHHUIITBO MPOIYKTIB
XapuyBaHHS Ta MAlOTh JOMIHYIOUi IO3HUIIi y BCIX Taly3sSX MPOMHCIOBOCTI, sIKi OepyTh ydacTh y Mpoleci BUPOOHHUITBA MPOIYKTIB
Xap4yBaHHS, BiJl TIOCaJIKU HACIHHS, 0 BUKOPUCTaHHS A0OpHUB Ta mecTuiuAiB. OCKUTbKY 11l KOMIIaHii MaloTh 0arato pecypcis, pobouoi
CHJIM Ta MUTBSIPJIM I0JIApIiB Y KalliTalli IHBECTOPiB, BOHM BHJIABJIIOIOTH MEHIINX (pepMepiB y cBOill 60poThOi 32 MpUOYTOK 1 iHO/I MOXKYTh
MPOBOJMTH HECTAIIOHAPHY MPAKTUKY B YMOBAaX >KOPCTKOI KOHKypeHuii. Takoxk icHye okpemuii pedtuHr npoBimHux THK B ramyssx
arpoIrpoMHCIIOBOTO0 KOMIUIEKCY. B HbOMY BHIUISIOTBCSA TPYMU CHEMiali30BaHUX CUIBFOCIKOMIIAHIN, MOCTa4ajibHUKIB, BHPOOHUKIB
XapuyoBUX NPOIYKTIB 1 HaNoiB, MpuBaTHUX (ipM, a 1ie KoMmmaHii po3apidHoi Toprisii. [lepeBaskHa iX GLIBIIICTS HOXOJUTH 3 EKOHOMIUHO
PO3BHHYTHX KpaiH, a BITHOCHO He3HaYHa YaCTHHA — 3 KPaiH, 1[0 PO3BUBAIOTECS, Ta KPAlH 3 MEPEXiTHOI0 eKOHOMIKOIO.

3 ormsamy Ha Ie, MOXKHAa BHAUTNTH ONHI 3 HAHOUTBIIMX CLIBCHKOTOCHONApPCHKUX KOMIIAHiH 3a paxXyHOK JOXOAIB y cBiTi. J{ms
CKJIaJJaHHs IIbOTO CITUCKY Oyiu oOpaHi NesKi 3 HalOUIBIIMX KOMIIAHIM 3 PI3HUX Taly3eil arpapHoOro CeKTOpy, BKIFOYAIOUH CUIBCHKE
TOCIIOAPCTBO, MePepodKy, CUTBCHKOTOCIIONAPChKY TEXHIKY, XIMIKaTH Ta HACIHHS:

Adecoagro SA — cinecbKorocromapceka kommanis Adecoagro S.A. 3aifiMaeThCs CUTBCHKOTOCHOAAPCHKUMHA KYyNBTYpaMH Ta
[HIIAMH  CUTBCHKOTOCTIOIAPCHEKIMH TIPOIYKTaMH, MOJIOYHHMH OIIEPAIlisiMH, ITyKPOM, €TaHOJIOM Ta BHPOOHMITBOM CHEPTil, a TaKOX
3MIHCHIOE TISUTBHICTE 3 mepeTBopeHHS 3emiti B IliBneHHiit Amepumi. Kommanis 3aifiMaeThesi MOCanKoro, 30HPaHHAM Ta IIPOJAXKEM
3epPHOBUX, ONIHUX KyIbTYp Ta BOJIOKOH, BKITIOYAIOUH MIICHHIO, KYKYpYA3Y, COeBi 600M, 0aBOBHY, COHSIIHWKH Ta IHII; HAagaHHSI
nocIyr 30epiraHHs 3epHa, OOpPOOKH Ta CYNIIHHS TPEeTiM CTOPOHAM; i KYITIBIIO-TIPOJaXK CUIBCHKOTOCHONAPCHKUX KYIBTYpP, BUPOOICHHUX
TperiMu cropoHamu [1].

Jaii oqHiero 3 HAWOLTBIIMX arpapHUX KOMIIaHii 3a 1oxoAoM y cBiti € kommanist Fresh Del Monte Produce Inc. — kommanist sika
3aiiMaeThcs BUPOOHHIITBOM, IIPOJAXKEM Ta PO3IMOBCIOUKCHHSIM CBDKHX 1 CBDKOPO3pI3aHUX (PYKTIB 1 OBOYIB, a TaKOXX MPUTOTOBAHHIX
(bpykTiB , 0BOUi, COKH, 3aKycku Ta aeceptu. Fresh Del Monte Produce kxomuce Oyna mos'si3aHa 3 Xap4oBOIO MPOMHUCIIOBICTIO koMmnaHii Del
Monte Foods i mponoBikye mponaBaT aHaHacH, OaHaHM Ta iHII TPOAYKTH 32 MiTkoro Del Monte BinmoBinHo 10 sinensiiHoi yrogu 3 Del
Monte Foods. Ananac Del Monte Gold € ogaum 3 Haitnonynspaimmx npoaykriB Fresh Del Monte Produce Inc [2].

BASF — miMenpka XiMidHa KOMIIaHis, sKa moctadae Oarato ramyseil. OnHa 3 HalOUTPIIMX XIMIYHAX KOoMMaHii y cBiti, BASF
Ma€ BEIMKHUH CLThCHKOTOCTIONAPCHKUN MOMALN, KU 3a0e3neuye QyHTrinuan, repOiumy, IHCEeKTHIUAN, OoCcKain Ta (ImpoHiT, a TaKoX
MPOIYKTH NMepepOOKH HACIHHSI.

CNH Industrial — kommanisi, ska BUpOOJIsiEe Pi3HOMaHITHE 00JIaJIHAHHS, BKIFOYAIOYH TPAKTOPH Ta IHIIE CUTLCHKOrOCIONAPChKE
obnagHaHHs, OymiBenbHE OOJAJHAHHS, a TAaKOX KOMEPIIHHI TPaHCIOPTHI 3aco0M, BaHTaKHI aBTOMOOLII, aBTOOycHM Ta CHelianbHi
TpaHcropTHi 3aco6u (riz HasBoio Iveco). Moro cinbehkorocnonapeska TexHika peanizyerses mig 6permamu Case ta New Holland [3].

Bayer AG — HiMenpka OaraTOHaIliOHAJIbHA KOMIIAHIis, SKa 3alMAaETbCs HU3KOI IMIAIPUEMCTB, TaKUX SK (apMaleBTHUHA,
OiosioriuHa Ta XiMiyHa. BoHa BHpOOJISE MPOAYKTH MEAMYHOTO MPHU3HAYCHHS Ta (apMalleBTUYHI mpernapatd (oaHa 3 WOro HaWOUIBII
BIIOMHX TPOAYKTIB — acHipWH), BETCPUHAPHI Iperapary, IOJIMEPH Ta Ma€ BEIMKMHA MiApO3ALI, MmO 3aiiMaeThcs BHPOOHUIITBOM
CLTBCHKOTOCTIONAPCHKHX XIMIKATIB.

[IBefinapcrka komnanis Syngenta AG — 1e 11e oJMH BeNIWKU arpobi3Hec, 10 BUPOOIse€ XIMIKaTH Ta HACiHHS, 1 € OJHUM i3
HaHOUTBIIMX arpapHUX KOMIaHIA 3a paXyHOK NoxofiB y cBiti. CiMeliHe migmpueMctBo Syngenta AG BUpoOise Ta peanilye HaciHHS,
po3pobIiIeHe 3 BHKOPHUCTAHHSIM IeHETHKH Ta TEXHOJOTIH, 1 OXOILTIOE KOMEpIiiHI KyIbTypH HAaciHHS, TaKi IK KyKypy/3a, OJiifHI KyIbTypH,
KPYITH, IIYKPOBi OypsSKU Ta OBOYI.

Kommaniss MoHcanTo — Hagae ¢gepmepaM pi3HOMaHITHI CUTBCHKOTOCHOAAPCHKI MPOAYKTH, TaKi SIK HACIHHS, OI0OTEXHOJOTIUHI
HPOAYKTH Ta repOinnan. BoHa Mae aBa CerMEHTH: HAaCIHHS 1 TEHOMIKY, a TAKOX MPOXYKTHUBHICT CUTBCHKOTOCIIOAapCHKOT ITPOTYKIIT.

Kommaniss Agrium Inc. — € mocra4aabHUKOM CUIbCHKOTrOCIIONApChKOI npoaykuii Ta nocnyr y IliBHiuHill Amepui, [TiBrneHHi#H
Awmepuni Ta ABcTpanii Ta OJHI€I0 3 HAWOUIBIIMX arpapHUX KOMIIaHIH 3a paxyHOK A0XOAaiB y cBiri. KaHajckka KOMIaHis € Takox
ONTOBMM BUPOOHUKOM CLITbCHKOTOCIIOIAPCHKHUX MTOXKUBHUX PEYOBUH Ta IOOPUB, TAKUX SIK a30T, Gocdar, cipuaHi J0OpUBa.

* acmipant kadenpu MbKHApOMHHMX (iHAHCIB, [HCTUTYTY MDKHapOAHUX BiMHOCHH, KHIBCHKOrO HAaIliOHATBHOTO YHIBEPCHUTETY IMEHI
Tapaca I1leBuenka.
Haykosuii kepiBHuk: Porau O.1., n.e.H., npod., 3aBinyBay kadeapu MbKHApOIHUX (HIHAHCIB.
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Kommanis Deere & Company — 1ie KOMIaHis, siKa BHUPOOJSE HIMPOKUH ACOPTUMEHT CUIBCHKOrOCIIOAAPChKOT TEXHIKH,
BKIIFOYAIOUM TPAKTOPH, KOMOaiHM, KOMOaiHM Juisi 30upaHHs OaBOBHM Ta KOMOAWHHW Ui I[yKPOBOT'O OYEpETY, a TaKOXK JIiCOBE
oOnamHaHHs, MU3eJbHI IBUTYHH Ta ra3oHoKocapku. CilbchKe TOCIOAAPCTBO Ta Ta30H — I€ CErMEHT 13 HaWBHIIMM JOXOAOM KOMIaHii
Deere & Company, mo cxinagae 70% 3araabHOr0 00CsTy IIPOAaXIB.

Archer Daniels Midland Company — oauH 3 HaHOUTBIINX B CBITI BUPOOHHKIB ONIHUX KYIbTYp, KYKYPYI3H, IIICHUI Ta IHIINX
CLTBCHKOTOCTIONAPCHKHUX MPOAYKTIB. KpiM TOro, KoMITaHis 3aiMaeThCs BHPOOHUIITBOM OLTKOBOT DKi, POCITMHHOIO OJI€I0, KYKYPYA3THIMH
coiomomamy, Oioau3eneM, OOpOIIHOM Ta €TaHoJIOM. L{f koMmIaHis BONOIi€ eleBaTopaMH 3¢pHA Ta TPAHCIOPTHOIO MEPEXkKero, sKa
BUKOPHCTOBYETHCS [UIS 30epiraHHs Ta TPAHCIIOPTYBAHHS CHPOBHHH Ta MepepoOIeHol npoxyKii [4].

Cargill € mafibimpmoro mpuBatHOIO Kommaniero B CIIA 3 Toukm 30py HOXOAIB i mepeBeplrye Iel CIHHCOK HaWOLTBIIIX
CUIbCHKOTOCTIOIAPCHKUX KOMITaHiH 3a paXyHOK JIOXO/iB y cBiTi. L koMmnaHis cremianizyeTbes Ha TOPTIBII, 3aKYITIBIII Ta PO3MO/ILT 3epHA
Ta IHIIUX CUIbCHKOTOCTOAApChbKUX MponaykTiB. Cinbebkorocnonapebkuii OizHec Cargill Bkitoyae B ceOe BHPOIIYBaHHS XymoOw,
BUPOOHHUIITBO KOPMIB Ta Xap4yoBUX IHTpeieHTiB. BoHa Takox Mae Benuky (ipMy 3 (piHAHCOBUX MOCIHYT, sIKa 3aXHILAE CBOI PU3MKH HA
toBapHux puHKax. Kommanis Cargill € cimeiiHolo komnaHi€ro, sika BinmoBizae 3a 22% BHyTpimHboro puHky m'sica CIIA Ta 25%
excnopry 3epHa B CIIIA [5]. Lls komnanis npexncrapinena B Ykpaini 3 1993 poky. 3Bincu koMnaHis KOOpIUHYE TOPTIBIIIO 3€PHOM, OJI€I0,
HACIHHAM OJNIHHHMX KYJIBTYp, MaJHBO-MACTHWJIBHUMH MaTepiajlaMH, METaJONPOIYKIII€0, IyKPOM, KOHIEHTpaTaMu ()PYKTOBHX COKIB,
Kakao-mpoxykramu. B Ykpaini Cargill Bomozie qBoMa oiifHOSKCTPaKIIHHIME 3aBOIaMH, a TAKOXK IIICTMa 36PHOBHMH €JIEBaTOPAMHU.

Cnncoxk BUKOPHCTAHUX JIzKepeJl
http://www.adecoagro.com/historia.htm#
https://freshdelmonte.com/
http://www.cnhindustrial.com/en-us/Pages/homepage.aspx
https://www.insidermonkey.com/
Latifundist I"onoBHuii caidt mpo arpo6i3uec [Enexrponnmuii pecypc]| — Pexxum noctymy: https://latifundist.com/
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Jauenko A%
MPOBJIEMH MPSIMOT' O THO3EMHOTI'O THBECTYBAHHSA B YKPATHI

VY mpotieci eKOHOMIYHOTO BiITBOPEHHS 32 BECh IEPiojl HE3aJICKHOCTI YKpaiHH NpsiMi 1HO3EMHI IHBECTHUIIT BUKOHYBAJIU HHU3KY
BaXIIMBUX CYCIUTbHUX (DYHKIIIH, CIPUSIOUM TIEBHIN TpaHcdopMallii ramy3eBoi CTPYKTypH YKpPaiHChKOT €KOHOMIKM Ta MpPUTaMaHHHX T
BiZTHOCHH BIIacHOCTI. [HO3eMHi iHBecTHIlii B YKpaiHi €, 3 0JHOro 00Ky, BU3HAYAILHOIO NIEPEyMOBOIO PO3BUTKY €KOHOMIKH, a 3 IHIIOro —
B)XJIMBUM 1HAUKATOPOM YMOB HiANPUEMHHMIBKOI AiSUIBHOCTI B KpaiHi. Y 3B’43KY 3 IIUM BHHMKA€E HEOOXIIHICTh 30CEpeUTH yBary Ha
MUTaHHAX IHO3EMHOTO IHBECTYBaHHS B Y KpaiHi.

PeanpHa eKOHOMIUHA CHTyamis Ta CTaH 3aJy9eHHS NPSIMHUX I[HO3EMHHX IHBECTHIH B VYKpaiHi 3HAYHO YCKIIAJHIOIOTH
iHBeCTHLIIHY nisibHiCTh. HasBHUH 0oOcAT BKJIaJeHb HE 3a0e3ledye MepeayMOB €KOHOMIYHOTO 3POCTAHHSA 1 HABITh MOBHOLIHHOTO
BIITBOpEHHS iX HasBHOro crany. Ha iHBecTHIiiiHy mpMBaOIMBICTh 3HAYHO BILUTMBAE HE JIMINE 3aTAIBHUN CTAH €KOHOMIKH KpaiHm, a #
YMOBH BeZIeHHS 0i3HecCy, 30KpeMa CTYIIiHb BTPYJaHHS JepXKaBH Ta PIBEHb KOPYIIIIi.

Tabruys 1

Ipsmi ino3emHi inBecTnuii B Yrpaini (muan.noua. CIIA)

Pix 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
B YKpainy 29543 35616 39845 46294 49494 53178 59704 40725 36155 37514
3 Ykpainu 6196,6 | 6203,1 | 5760,5 | 6402,8 | 64354 | 6568,1 | 6702,9 | 6456,2 | 63152 | 6346,3

JI>kepeno: ckiiaiecHO aBTOPOM 3a JaHUMHU JlepaBHOT CITy)KOU CTaTUCTUKK YKpaiHu [4].
TTepur 3a Bce, HEOOXITHO OI[IHUTH BEJIMYMHY IHBECTHIIIH, SKi HaIXoasaTh B YKpainy. BignosigHo no Tab.1, no 2014 poky (Bci maHi
nozfaHi 6e3 ypaxyBaHHsS TUMYacOBO OKYIOBaHOI TepuTopii ABToHOMHOI Pecnyoniku Kpum ta M. CeBacronons, a 3 2014 poky Takox 6e3
YAaCTHHU 30HM IPOBCICHHS aHTHTEPOPHCTUYHOI oreparlii) oOcsr MpsIMUX IHBECTHLIH B YKpaiHy JMIIe 3pocTaB i JIHIIOB MO3HAYKU Y
$53,7 miapn, mpote Bxke micas 2014 poky MmovaB pi3KO 3MEHINYBATHCh, IO TIOB’SI3aHO 3 MOJITHYHOI HECTAOUIBHICTIO B KpaiHi, sKa
CTBOPHJIA HECIIPUATIMBI €KOHOMIUHI YMOBH B KpaiHi, 110 He 3a0X04ye iHO3eMHHUX iHBectopiB. CtaHoM Ha 31 rpymHs 2017 poky nert
MOKa3HUK CTaHOBUB $39 mup.

Hait6inpIma gacTka MpsIMHX IHO3EMHHX HBECTHIIIM HAIXOAUTH N0 YKpaiHu Bix kpain €Bponelicbkoro Coro3y, a came, CTaHOM
Ha 31 rpynust 2017 poky, ixHiil BkIan ckiaagaB 38,6%. [aBectunii Hamxonate 1o Ykpainu Ginbimoro mipoto 3 Kinpy — 36%, Hinepianais
— 23%, Benmkoi bpuranii — 8%, Himeuunnu — 7%, ®@panuii — 5% Ta iH.

BapTo 3ayBakuTH, 1m0 iHBeCTyBaHHS B YKpaiHi Mae cBOi 0coOJMBOCTI. 30KpeMa, YacTHHA IHO3EMHHX IHBECTHUILIH, sKi
HAJAXOAMIN 110 YKpaiHU MPOTSIrOM MHUHYJIHX POKIB 3 HU3KH IHO3EMHHUX JIEpXkaB, OCOOJIMBO 3 O(IIOPHUX 30H, MAIU MOCTPAJSHCHKE,
HacaMmIiepesl yKpaiHCbKe MOXokeHHsA. Tak, nmuine yactka Kinpy B CykymHUX oOcsrax NpsMHX IHO3EMHHMX IHBECTHLIM B YKpaiHy
CTaHOBUTH 36%. Xo4a noOpe Binomo, 1o came uepe3 Kinp 1o Ykpainu y cratyci iH03eMHOI0 HaAXOAUTh, HacaMIepea, yKpaiHChbKUH 3a
TOXOKEHHSIM KalliTall.

Bapro 3a3HaunTy, 1110 32 OCTaHHI 7 POKIB HAHOUIbII NPUBAOIMBUMY JUIS IHO3EMHUX 1HBECTOPIB OYJIU TaKi CEKTOPH €KOHOMIKH,
sk npomuciioBicTs ($10686 miH), 30kpema nepepobHa, (inaHcoBa Ta crpaxoBa chepu ($10213 mun). HaliMeHiie HaAXOAUTh MPSIMUX
{HO3eMHHUX IHBECTHII, Ha *aib, B cepy OCBITH, Ha BHPOOHHIITBO OCHOBHUX (papMaIleBTHIHIX IIPOIYKTIB i IperapaTiB Ta Ha OXOPOHY
310poB’st ($166 mun). Taka rpajaiis 3yMOBJIeHa HEPIBHOMIPHICTIO PO3BUTKY JaHUX CEKTOpiB B YKpaiHi Ta, BiAMOBIAHO, HEOIHAKOBOO
MEPCIIEKTUBHICTIO BKJIAJJAHHS KOIITIB B I1i c()epH IS iIHBECTOPIB.

Kpim TOro, BapTO pO3MIISIHYTH iHBECTYBaHHS 3 OOKYy YKpaiHM B €KOHOMIKM KpaiH cBiTy. Tak, mpoaHali3yBaBIIHd PO3MipH
inBectuniii 3 2008 o 2017 poky (Tab.1), MokHa MOOAYMTH, IO IXHI 3HAYCHHS HE 3MIHIOBAIHMCH MPOTATOM ocTaHHix 10 pokiB, Ta
TPUMAaIOThCA, B cepeaHboMy, Ha piBHI $6,4 mupa. Ilono kpain, B ski iHBecTye YKpaiHa, TO OLIbIIy YacTHHY 3aliMaroTh kpaiHu €C —
96% Bcix iHBecTULiH, a cepen kpain €C, HalibinbIIa yacTka iHBecTULiN npunanae Ha Kinp — 97%.

AHami3yroud AUHAMIKY OPSMHUX iHO3€MHHUX iHBECTULIN B HAI[IOHAIBbHY €KOHOMIKY, CIIiJ MiIKPECIUTH, IHBECTULIIMHIN KITiMaT B
VkpaiHi €, B IesIKHX aCIeKTaX, HECIIPUSTIMBUAM Ul iIHBECTOPIB, OCKIIBKH B ISIKUX Chepax BUPOOHHIITBA BUKOPHCTOBYETHCS 3acTapiiie

CTyJIeHTKa 1-TO Kypcy cremiaabHOCTi «MDKHApOJHI €KOHOMIYHI BiJHOCHHW», I[HCTUTYT MDKHapoAHUX BigHOcHH KHiBChKOrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykogwuii kepiBnuk : Ky3nenosa H.B., k.e.H., 1o1ieHT kadeapu MbKHapoaHUX (iHAHCIB.
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o0JagHaHHS Ta TEXHOJOTIl, KpiM TOro, MINBHICTE B JEAKMX CKOHOMIUYHHMX c(epax XapaKTepU3yeThcs 30UTKOBICTIO, 3HAYHUM
MOJATKOBUM THUCKOM. TakoXK iHBECTYBaHHSI B E€KOHOMIKY YKpaiHM rajJbMylOTh Taki ()akTopH, SK He30alaHCOBAHICTb EKOHOMIKH,
HEecTaOUIbHICTh HAlliOHAJIbHOI BAJIIOTH, HEJOCTaTHBO THYYKa IIOJATKOBA CHCTEMAa, €KOHOMIYHA 1 IOJITUYHA HEeCTaOUIbHICTH, IO
3YMOBIIIOE BINNOBIMHI pM3UKH. ToMy 0coOMMBOI yBarm 3aciIyroBye BIOCKOHAJIEHHS JepiKaBHOI MONITHKHA B Taly3i iHO3eMHOTO
iHBecTyBaHHs [1].

Jinst BUpIMICHHS OCHOBHHX MpoOJIeM HEOOXiTHUM €, CTBOPEHHS CHCTEMH CTpPaxyBaHHS IHBECTHIIHHMX PH3WKIiB, HaAIHMHOI
CHCTEMH MIEPKaBHOTO PETYIIOBAHHS IHBECTHIIMHOI MISTBHOCTI, YMOB CIPHATINBOIO IHBECTHI[IHHOTO KIIMATy Ta HPHBAOIMBOCTI,
3a0e3MeueHHs HalliOHATBHOT KOHKYPEHTOCITPOMOXKHOCTI [2].

Omxe, xou YKpalHa i Mae HM3KYy mpoOJiieM, MOB’S3aHUX 3 PO3BUTKOM IHBECTHIIIHHOIO KiIiMaTy, Yy TOH caMHii 4yac BOHa
MOTEHIIHHO MOXKe OyTH OJHIEI0 3 MPOBIAHMUX KpaiH 3a 3ayueHHsIM iHBecTHLil. KpaiHa Garata Ha mpupomHi pecypcH, KBamiikoBaHy
pobouy cuily, Ma€e 3HaUHUI HAyKOBO-TEXHIYHUI MoTeHwian. ToMy Jinie akTUBHA po0oTa BiaJy, CIPsIMOBaHa HA PO3BUTOK JAaHOI cdepH,
JIaCTb 3MOT'y YKpaiHi JOCATHYTH €KOHOMIYHOTO PO3BHTKY Ta CTaTH OLIBII IIPHBAOIMBOO Ta IEPCIICKTHBHOIO /UL IHO3EMHUX 1HBECTOPIB.

Cnucoxk BUKOPHCTAHUX JIzKepell

1. Ko3zak JI.C. Ino3emHi inBectuii B ekoHomini Ykpainu / JI.C. Ko3ak, [I.B. LiBeTkoB / EkoHOMIKa Ta yrpaBIliHHS Ha
tparcnopti. — K.: HTY, 2017. — Bum. 4.

2. IepeBep3eBa A.B. Ominka cy4acHOTO CTaHy 3aJIydeHHS IHO3EMHHUX IHBECTHIIl B eKOHOMIKYy Ykpainu // Bicamk
3anopizbkoro HarioHadbHOrO YHiBepcuTeTy—2016.-Nel1(29)-C. 74-81

3. IIpobnema 1HO3EMHOT0 IHBECTYBaHHS B VYkpaini [Enextponnuit pecypc]. -
http://www.rusnauka.com/11_EISN 2011/Economics/4 84798.doc.htm

4. TIpsimi inBectuil (akiionepuuit kamirtan) (2010-2017) [Enextponnuii pecypc]. — http://www.ukrstat.gov.ua/

5 Cran Ta npobaeMu IHO3EMHOT 0 IHBECTYBaHHS B Vkpaini [EnexrpoHHMit pecypc]. -

https://studfiles.net/preview/5642168/page:2/

Hemuoenxo e
CYYACHMI CTAH PO3BUTKY MIJKHAPOJJHOI'O PUHKY 30JI0TA

[Ipotsirom GaraTbOX CTOJITH 30JI0TO CKJIA/IANI0 OCHOBY BaOTHO-(DIHAHCOBUX BIIHOCHH MK Jep)kaBaMu. Y JaHUH yac (i3ndHi
3armacu 30J0Ta BUKOPHCTOBYIOThCS HE K IUIATDKHUN 3acid, a yumie Juis MATPUMKH JIKBIIHOCTI HAI[lOHAIBHUX BaIIOT HUITXOM
CTBOPCHHSI JICP)KaBHUX PE3EPBIB y ICHTPATPHUX OaHKaX, a TAKOXK Yy TEXHIYHHX HUIAX (SIEKTPOHHA MPOMUCIIOBICTE), OBEIIPHIM,
CTOMATOJIOTIYHINA MPOMUCIOBOCTI i MEIUIMHI, & TAKOXK Yy SKOCTi 3aco0y HakonmudeHHs. ChOTrO/iHI 30JI0TO — 1€ BKJIMBUW pPE3epBHUIA
3aci0, pATIBHUN IHCTPYMEHT rapaHTii HaAIHHOCTI IHBECTULIH A1 BAIFOTHO-(PIHAHCOBOT CUCTEMHU. BiICYyTHICTh MOXKIIMBOCTI 00€3LiHEHHS
30JI0Ta CBITYUTH PO AKTYAIBHICTB TOCII/DKEHHS CYy4acHOro CTaHy PO3BUTKY Ta MisTBHOCTI MDKHAPOHOTO PUHKY 30J10Ta.

CyyacHUH CBITOBMH PHMHOK 30J10Ta — II€ PO3rally)K€Ha CTPYKTypa riio0abHOi 1i10A000BOi TOPriBii (HI3MYHUM METAJIOM i
MOXITHUMH IHCTPYMEHTaMHM, 3HAYHOK MIpOH0 3BUIbHEHA BiJ| JEPIKABHOIO PETYJIOBaHHS, Y SIKiM IliHA PIBHOBard BCTAHOBJIIOETHCS JBa
pa3u Ha aeHb. OpraHizalliifHO PUHOK 30JI0Ta € KOHCOPIiyM 3 AEKUIbKOX OaHKIB, YIOBHOB)XEHHMX 3JIMCHIOBATH OINEpallil i3 30J0TOM.
BoHH € mocepeHUKaMH MDK NPOAABISIMH 1 HOKYIIISIMU 30J10Ta, 30UPAIOTh iXHI 3asBKH, 3iCTABISIOTH iX 1 32 B3a€EMHOIO JIOMOBJICHICTIO
(iKkcyoTh cepeHill pUHKOBHHA Kypc 3010Ta [1]. OcHoBHUME 30110TOmOOYBHMMH nepxaBamu € ITAP, CILIA, Kanana, nepxasu CH/I,
Agcrpanis. Cepen HaWOUIBIIMX PHHKIB 30JI0Ta — JIOHJIOHCHKWH: MOro IiHM BBaXAIOTHCS HAHOUIBII TPEACTABHULIKAMH 1
BHUKOPUCTOBYIOTHCSL B SIKOCTI JTOBIZIKOBOT 0a3u Jyis PI3HUX PO3PaxyHKIB, MOPiBHAHB. []e — ONTOBUH PHHOK: 3BHYAHWN MiHIMaTbHHUN
po3mip yroau cranoButh 2 000 Tp. yH., cranmaptauii — 5000 Tp. yH. Cepenuiil moaeHHU o0csr 3010t1a Ta cpibna, Bunanuii B London
Bullion Market Association (LBMA) y mucronani 2008 poky, cranoBuB 18,3 muH Tp. yH. (13,9 Miipa mon.) Ta 107,6 mumH Tp. yH. (1,1
MIIpA moi.). Takoxk HAHOLTBIIMMK PHHKAMH € IIOpiXChkui (3 modaTtky 80-x poki L[fopix cTaB CBITOBHM PHHKOM 30JI0Ta, 4epe3 SKUH
HPUXOIUTH Maif)ke TIOJIOBHHA CBITOBOTO IPOMHCIOBOTO IOMHTY Ha 3010T0); puHOK 3o0iota CIIIA, Kananceka, ['oHKOHTCBKA 30510Ta
Oiprka.

J10 OCHOBHMX TEHJCHIIIi PO3BUTKY CBITOBOTO PHHKY 30JI0Ta MOYKHA BITHECTH TakKi SIK: CHTyaTHBHA KOPEKIIis BApTOCTI 30J10Ta;
3pOCTaHHS I[IH Ha 30JI0TO, CIIPUYMHEHE €0 MOTOYHHMX MIOOAIBHUX 3aXOJiB IIOJ0 CTUMYJIOBAaHHS CGKOHOMIKH, IO MPOBOKYBAIU
iHGUIALI; 30UThIICHHS LEHTPAILHUMH OaHKaMU KpaiH 30JI0THX 3araciB, 30KpeMa IHTCHCHUBHE HapOLIyBaHHS 30J0THX peE3epBiB
entpansaumu Gankamu Pocii Ta Kutaro; 30epeskeHHs LeHTpabHUMU OaHkaMu kpaiH €C craTycy HaiOUIBIIMX BJIIACHHUKIB 30JI0TOT'O
3amnacy; KOpOJIOBaHHS LiHK Ha 30JI0TO i3 CHPOBUHHHMH PUHKAMH.

Tabnuus 1
Junamika 3Minu niHm 3o00101a 3a 1990-2018 pp.

Pik ina, nonapis 3a Tp. yH.
1990 407.5

1993 349.7

1996 404.5

1999 208.5

2002 301.7

2005 424.8

2008 941.7

2012 1638.3

2014 1305.9

2018 1325.5

Jxeperno: ckiiaJieHo aBTOPOM Ha OCHOBI [5].

®dopMyBaHHsS PUHKOBOI WiHM 305I0Ta — OararodakTopHuil mporec. L[iHa KONMBaETbCcS B 3aJICKHOCTI BiJl €KOHOMIYHHX,
MOJITUYHMX, CIICKYJISTUBHAX YHHHHUKIB. Y 1X YHCIi: €eKOHOMIYHA i MOJITUYHA 00CTaHOBKA, 0OCAT MPOMHUCIIOBOTO CIIOKMBAHHS 30J10Ta Ta
IHBECTHIITHO-TE3aBPALlI{HOTO MOMUTY, 1HOISALIS, KOJMBAHHS MPOBIIHUX BATIOT 1 MPOICHTHUX CTABOK, MOIIMPEHHS albTEPHATUBHUX

CTylIeHTKa 1-To Kypcy cremianbHocTi «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTUTYT MDKHApOJHHX BimHOCMH KHIBChKOTrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykoguii kepiBuuk : Ky3nenosa H.B., k.e.H., 1ouieHT kadeapu MibKHapoaHUX (iHAHCIB.
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30J10Ty (hiHAHCOBHMX IHCTPYMEHTIB, 1[0 BUKOPUCTOBYIOTHCS JUIsl CTPaXyBaHHS PU3MKIB. AHaNi3yrouM AUHAMIKy 1iH 3a 1990-2018 poku,
MO)KHa BIIMITUTH, 1110 HalfHIK4a I[iHa BcTaHoBMIIack Y 1999 poui Ha piBHi 208.55 nom. 3a Tp. yH., a HaiiBuma — y 2012 poui Ha piBHI
1638.3 momn. 3a Tp. yH.

IIlomo mporHo3iB Ha IiHY 30J10Ta, KOPHUCTYIOUMCH JaHUMHU caiTy longforecast.com, MOXHa CKa3aTH, IIO HOro BapTiCTh
cTabUTBHO 3pocTaTHMe, 1 Ha KiHenb 2018 poky cranoBuTHMe 1535 momapis 3a Tp. yH [6].

TakuM 4MHOM, IEPCHEKTHBY PUHKY 30J10Ta OI[IHIOIOTHCS MO3UTHBHO, TOCHIICHHS CXMIIBHOCTI IHBECTOPIB JI0 PU3HKY 1 3pOCTarodi
pa3om 3 UM (POHAOBI IHIEKCH ICTOTHO CKOPOTHIIM IHBECTHIIHHMI MOMUT Ha 30JI0TO, SKUH HA IOTOYHHH MOMEHT € OJHHM 3 TOJIOBHHUX
(hakTopiB, 10 BU3HAYAIOTHh JWHAMIKY KOTHPYBaHb OJIAarOPOJHOTrO MeETaly. 30JI0TO — Ii¢ HaAIWHUK 3aci0 HAKONWYCHHS, CTaOLTbHUMA
IHCTPYMEHT 15l IHBECTYBaHHSI.
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Jemuyk A

PUHOK MIDKHAPOJJHOI'O CHHAUKOBAHOI'O KPEAUTYBAHHA:
CBITOBA ITPAKTHUKA TA OCOBJIMBOCTI PO3BUTKY B YKPAIHI

B ymoBax iHTepHalioHami3alii TOCIMOJAPCHKOr0 JXKUTTA 3pPOCTaloyi MoTpeOu Cy0’€KTiB TOCIOAaprOBaHHs KpaiH CBITY Yy
JIOBFOCTPOKOBUX KpPEAUTHHX pecypcax 3 OISy Ha HEOOXIAHICTh PO3IIMPEHHS BHUPOOHMYMX TOTYXKHOCTEH, BIPOBAHKCHHS
eHeproz0epiralounx TEXHOJIONIH Ta MOHOBIIOBAJIBHUX JDKEpPEN €Heprii, peasizauii MoIepHi3aLiliHUX HporpaM akTyali3yloThb NMUTAHHS
(iHaHCOBOTO 3a0€3MEUeHHS [ISNTBHOCTI KOMITaHilf pI3HMX CeKTopiB ekoHOMikH. Came ToMy I (iHaHCYBaHHS MACIITAOHHX
KaIliTAIOMICTKHX T JOBTOCTPOKOBHX IIPOEKTIB Ha Cy4acHOMY €Talli pO3BHTKY MDKHApOTHHUX (piHAHCOBHX BIMHOCHH HaOyia MOMIHUPEHHS
IpaKTHKa 00’ €HaHHS (hiHAHCOBHUX YCTAaHOB PI3HHUX KpaiH CBITYy y MDKHAPOIHI CHHIUKATH.

ITOHATTS CHHIMKOBAHOTO KPETUTYBAaHHS Iependadae o0’€IHAHHSA yJaCHUKIB KPETUTHOTO MPOIECY IUIS JOCATHEHHS IIEBHUX
1ied. Y KOHTEKCTI MDXKHAPOIHOTO KPEAUTYBAHHS TAKUMH YYaCHHKAMH HaW4acTillle BUCTYMAKOTh KOMEPIIiiHI OaHKH pi3HUX KpaiH, 110
00’€THYIOTh CBOi KPEAMTHI MOXKIIUBOCTI Jyis (piHAHCYBAHHS OKPEMOTO MO3MYAIbHUKA (AepiKaBH, Kopropaiii Tomro). Ha MibxHapogHOMYy
PUHKY KPEUTYBaHHS CHHMKOBAHE KPEAUTYBAHHS BUCTYIIA€ OAHUM i3 HAUTHYUYKINIMX 1 HAMACIITAOHIIINX JHKEPEI KalliTaly.

VY cBiTOBii (piHAHCOBII MPAKTUII CHHIMKOBAaHE KPEAUTYBAHHS 110YAI0 CBOE icHYBaHHS 3 1960-X pOKiB i 3 TOro 4acy mpowuIuio
CKJIQJTHUH IIUIAX PO3BUTKY. Y HAll Yac CHHIMKOBAaHE KPECIWTYBAHHS — 3HAUHHH CETMEHT MDKHApOAHOro (hiHAaHCOBOTO PHUHKY 3 TPhOMa
OCHOBHUMH IIEHTpaMHU: HLlO—ﬁOpK, JlonnoH i 'onkowr [2].

CydgacHU pHHOK MDKHAPOIHOTO CHHJIMKOBAHOTO KPEUTYBAHHA € J0OpEe PO3BUHEHHM i 3HAYHHM Y IpomIoBoMy BuMmipi. [laHi 3a
2011-2017 poxu cBiggats Ipo Te, IO y CBITi MOPIYHO BUAAETHCS CHHIMKOBAHNX KPEWTIB 3arajlbHOI0 cyMoro noHax 4 TpiH. noi. CIIA.
VY 2011 pomui ix obcsru nopiBHioBamm 4 TpmH. moin. CHIA, a y 2017 poni caraymu 4,7 tpmu. pgon. CHIA. 3asnadeni mudpu
HiATBEPIKYIOTh HOMYISAPHICTS CHHAWKOBAHOTO KPEIUTYBAHHS SIK MEXaHi3Ma 3alTydeHHs 3HAYHUX KOMITIB I (hiHAHCYBAaHHS BETHKHX
MPOEKTIB [3, 4].

VY peiituary 25 HalOUIBIIMX OpPraHi3aTOpiB CHHIAMKOBAHMX KpeauTiB mpenctasicHi Oanku sk CIIIA, tak i €Bponu Ta A3il.
CyMapHHuii 00CST CHHIMKOBAHUX KPEIUTIB, HAIAHUX HUMH, CTAaHOBUTH 2,78 TpiH. pon. CIIIA. Takum unHOM, Ha 25 HaHOLIBIIUX OAHKIB-
OpraHizaTopiB CHHAMKOBAHHUX KPEOUTIB y CBiTi npunagae 70% ycix kpeauTis [5].

Ha ITiBuiuny Ta IliBienny AMepuky pasom npunagae 58% ycboro odcsary CHHAMKOBAHOTO KPEAUTYBAaHHS, IPH YOMY 3HauHa
fioro yactuHa 3o0cepemkyeTbesi B Cronyuenux Illtatax Amepuxu — 52%. €Bpona akymymoe 20% ycix kpenuti, 13% — Asiiicbko-
Tuxookeancekuil perioH. Pemrra npunanae va fAnowniro (6%) Ta Adpuky, binsbkuii Cxin ta LlenrpansHy Asito pazom (3%) [5].

3a ra;my3eBOI0 CTPYKTYPOIO IO3HYaJBHUKIB IIPOBIMHI IMO3MIIT 3aiiMarOTh NaJWBHO-CHEPTeTUYHMI KOMIUIEKC, TIPOMHUCIIOBICTS,
(hiHAHCOBHIA CEKTOP, @ TAKOXK OXOPOHA 37I0POB’S Ta peCypCHa rajy3b.

CuHIMKOBaHE KPEANUTYBAHHS HE OTPHMAIO JOCTATHROTO PO3BUTKY B YKpaiHi y mopiBHsHHI 3 CILIA i €Bponoro, e BOHO Mae
TPHUBAILY ICTOPiI0 PO3BHUTKY i € OJHMM 3 OCHOBHHX IHCTPYMEHTIB OOproBoro (iHaHCyBaHHS KommaHiil. CHHIWKOBAaHHH KpPEOWT IIE
HEOCTaTHHO PO3BUHEHHH Ta MPAKTHYHO HE BUKOPHCTOBYETHCSI.

B VYkpaiHi pyHOK CHHIMKOBAHOI'O KPEAMTYBAaHHS MouyaB po3BuBaTUCh Jiuine 3 2000-X pOKIB i CSATHYB CBOIO MakCUMyMy y 6,9
mipa. pon. CHIA y 2007 poi, miciast woro crnocrepiraBes 3Haynuii cnax (600 mun. non. CIIA y 2009 porti). T'onoBHUM 4nHOM Lie
MOB’s13aHO 31 CBiTOBOK (DiHAHCOBOI Kpu3orw. KpiM Toro, HectaOLIbHA MOJITHYHA Ta EKOHOMIYHA CHTyaIllisi B KpaiHi TakoX
YHEMOJJIMBMJIA BITHOBJICHHS Ta MOJAJIBIINI PO3BUTOK JAHOTO BUY KpenuTyBaHHs. s npuknany, y 2014 poui Oyno yknaaeHo jiuiie 4
KpEeIUTHI yroau 3araibHoro cymoro 503 muH. pon. CHIA [6].

XapakTepHOI OCOOJIMBICTIO YKPATHCHKOIO PHHKY CHHAMKOBAHOTO KPEAMTYBAHHS € TOH (akT, mo g0 2009 poky moHan 45%
KPEAUTIB 3aTydanuch y GaHkiBCbkui cektop. ITpote micist 2009 poxy pHHOK MPaKTHYHO MOBHICTIO IepenpoditoBascs Ha (hiHAHCYBaHHS
pEATBHOT0 CEKTOPY eKOHOMIKH, OaHKIBCHKHI ke cekTop 3aimae ymmre 5%. Hapasi ykpaiHCBKiI MigIpHeEMCTBa OTPHMYIOTH BAaIOTHI
KpeAuTH Bix iHO3eMHHX OaHkiB y posmipi 100-300 mmm. mon. CIHA mrs ToproBoro Ta eKCHOPTHOro (iHaHCyBaHHSA. PHHOK
CHHANKATHBHOTO KPEIUTYBAHHS YKpPAiHM IPEICTaBICHHII By3bKHM KOJIOM ITO3HYANBHHKIB, IO IEPEBAXKHO MPEICTaBIIIOTh TaKi ramysi
CKOHOMIKH, SIK METAITYPrisl, XapuoBa MIPOMHUCIIOBICTh, CHEPTETHKA Ta arpapHO-IPOMHUCIIOBHI KOMILIEKC [7].

3a Takux yMOB YKpAiHCBKMII PHMHOK CHHIMKOBAHOTO KPEIUTYBAaHHS NMPAKTHYHO BIICYTHIM Ta HE BUKOHYE CBOIX OCHOBHHUX
3aBJlaHb B €KOHOMIlli; KPEIUTH, 110 HAJAKOTHCS, HOCATh ()parMeHTapHHui xapakrtep. [IepCreKTHBH HOro PO3BHTKY y HaHOMMKYiI POKH
TaKOX € JJOBOJIi CYMHHIBHUMH 3 OTJISly HA HU3bKUH PIBEHB JOBIPU 10 BITYM3HIHUX MMO3MYAIBHUKIB 3 OOKY iIHO3EMHHUX KPEIUTOPIB.

CnHcoK BUKOPUCTAHNX JKepes

35 . . . . . . . . . .
cryneHTka 1-ro Kypcy mMaricrepcbkoi nporpamu « MiKHAPOIHI €KOHOMIYHI BITHOCHHIY, [HCTHTYT MbKHApOIHHUX BimHOCcHH KHiBCHKOTO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykogwuii kepiBuuk: Ky3nerosa H. B., k.e.H., 1olieHT kadeapu MiKHapoaHUX (iHAHCIB.
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JHopowenko K
MITPAIIMHI TPOIECHU B PETTOHI ITEPCHKOI 3ATOKH: AKTYAJIbHAM CTAH TA IEPCIIEKTUBU PO3BUTKY
Mirpauiiini npouecu kpain Ilepcbkoi 3aToky, 10 HaWdacTille acoLiOIOTHCS 3 iMMirpauieio B i HadTOBUIOOYBHI KpaiHM
OJIM3BKOCXITHOTO PEriOHY, € aKTyalbHUMHM AJs JochaikeHHs. Jlana poOorta JOCHiIKye MIrpariiiHi MOTOKH, 110 MOB’S3aHi 3 PEriOHOM
ITepcrkoi 3aTOKH, 30KpeMa 3 TaKHUMH AepxkaBamH, sk Cayniscska Apasist, Kyseiit, Karap, O6’ennani Apabeski Emipatn ta iHmmi.
ITepcpka 3aToka € OJHUM 3 HAWOUIBIN NMPUBAOIMBUX PEriOHOM JUIS IMMIIPAHTIB 3 yChOI'O CBITY. 3TIIHO 31 CTaTHCTHYHHMH
nmaanmu OOH, nmaHi kpaiHM IMOPIYHO MPHIHMAIOTH HAOIIBNIY KUTBKICTh TPYAOBUX MIrpaHTiB. 30KpeMa, HaliOUIbIIy 9acTKy MITpaHTIB
cepen micieBoro HaceneHHs (y %) matoTe O0'emnanHi Apadebki Emiparn, Karap Ta KyBeiT: mpoueHT iMmirpanTiB-nipamiBHuKiB y 2015
pori craHOBUB BimmoinHo 88, 77 ta 74% [1].
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Puc. 1. Yactka mirpanTis cepen MicueBoro HacesneHHs (%).

JIxepeno: po3pobiieHo aBTOPOM Ha OCHOBI [1].

B 1iyioMy, KiUIbKICTh IMMITPAHTIB, IO MPALIOTh Ta XKHUBYTh B KpaiHax [lepchKoi 3aTOKH, HEYXMJIBHO 3pOCTalia 32 OCTAHHE
necstumitts. ITpo Macirabu 3pocTaHHs CBIUnTh craTUCTHKA. Tak, CaymiBchbka ApaBis € JIiIepoM PerioHy 3a KUIbKICTIO iMMirpaHTiB (y
MinbiioHax 0ci0) Ta 3aiimae mouyecHe 4 Micue y CBiTi, mpuiimMaioun 4,2% IMMIrpaHTiB 3 yChOTO CBITY IOPiYHO, 30UTBIIMBINY 11€ YHUCIO HA
15% y mopiBusuHi 3 2005 poxom [2]. Hapasi kinbkicth immirpanTiB y CaymiBcbkii ApaBii ctaHoBHTH Ou3bko 10 minbiioHiB. OAE
3HAXOJATHCS HA TOYECHOMY 6-My MiCIIi Ta MarOTh OJIM3bKO 8 MUTBHOHIB IMMITPaHTIB, 1110 )KUBYTh Ta MPALOIOTH Y L1l AeprKaBi.
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Puc. 2. 3arajabHa KinbkicTh iMMirpanTis (y Misnibiionax ocio).
JIxeperno: po3po0IieHO aBTOPOM 3a JKepesioM [2]

36 . . . . . . . . . o
CTyIeHTKa 2 Kypcy chemianbHocTi «MDKHApOIHI €KOHOMIYHI BimHOCHMHW», [HCTUTYT MDKHapogHuX BimHocuH KwuiBchKkoro

HaIlloHaJIbHOTO YHiBepcuTeTy iM. Tapaca IlleBueHka.
Haykogwuii kepiuuk: [Tiguoca O.B., x.e.H., acucTeHT Kadenpu MbKHAPOTHUX (iHAHCIB.
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VY kpainax Ilepcbkoi 3aTOkM iCHYe BUCOKMH pPiBEHb BIIKPUTOCTI 10 iMmirpauii. ITpuunmHM naHoro siBUIa € 3’SICOBAHUMHU.
Crpimka akTuBizauis BugoOyrky Hadgtu B 1950-1970-x pokax mpusBena 10 €KOHOMIYHOIO 3pOCTAHHs KpaiH perioHy Ta peaiizawii
MacCIITa0HUX IHBECTHUIIMHUX MPOCKTIB, IO MOTPEOYBAIN ayTCOPCUHTY TPYIOBHUX PECYpCIB Pi3HUX KBamidikarrii [3].

MirpaHTd 3 ychOro CBITY CIPHSUIM €CKayallii eKOHOMIYHOIO pOCTYy. 30KpeMa, JI0 aKTHBHOI Mirparfii iHO3eMIiB Yy pErioH
IMepcbkoi 3aTOKKM, MiICIIeBE HACEJCHHsS HE Malio JIOCTYNY J0 HEOOXITHHX TEXHIYHUX pO3po0OK , Oe3 sKMX He BiiOynach Ou
IMITTIEMeHTaIlisl aMOITHUX Ta HAYKOMICTKHX POEKTIB, peati3allilo SKAX MICIeBa Biaa BBaXKaia KUTTEBO HEOOXIHOO LIS PO3BUTKY Ta
pocty kpainu. [lmamamm po3BHUTKY, BUKJIAJCHUMH KiTbKOMa MONITHYHUMH Jinepamu kpaii [lepcbkoi 3aTokum, Oyma WiTKO BHCBITICHA
norpeda y BEJUKIH KITBKOCTI TPYAOBUX MIrPaHTIB. Y LIIOMY, ICHYIOTh TE€H/ICHIIIT, 110 IMMIrpaHTH-TIPAIIBHUKA B OCHOBHOMY 3aJly4eHI y
MIPUBATHHUNA CEKTOP, JIe PIBEHb 3apO0ITHOI MJIATH HUKYMIA 1 TOXMHU JI0BIIE. 3 iHIIOro OOKY, MicIieBi rpomaisiHu aepxaB [lepcbkoi 3aToku
MPALICBIIAIITOBAHI Y IEPYKAaBHOMY CEKTOPI, JIe YMOBH Tpalli 3arajioM Kpaiii Ta podo4i TOAMHU KOPOTILI.

Hapasi kpaiau [lepchKoi 3aTOKM TaKOXK 3allikaBJICHI B 3aJTy4eHi BUCOKOKBai(hikoBaHOT poOo40i cuiti 3 ycix kpaiH cBiTy. Came
ToMy B Takux JepxkaBax gk Kyseiir, OAE, Karap mpaitorors mMaciuTaOHI peKpyTHHIOBI KOMIIaHIi, 110 LIOPIYHO 3aly4ar0oTbh 3HAUHY
KUIBKICTh TpodecioHaiB, HEOOXITHNX UL PO3BUTKY CKOHOMIKH JiepkaB perioHy. Takox y kpaiHax [Iepchkoi 3aTOKH BIIKPHBAIOTH yce
OinpIe Ta OUTBIIE YHIBEPCHTETIB, IO BHIYCKAIOTh BHCOKOKBATI(DIKOBAaHHX KaapiB Oe3MOcepesHbO «HA MICIi» MpH3HAUCHHS. Benmky
KUIBKICTh TaJAHOBHTHX CTYJCHTIB, [0 HABYAIOThCSA B TakWX yHiBepcurerax, sk New York University Abu Dhabi, yekae ycmimHe
MpaIeBIAMTYBaHHS Y MICIIEBUX KOMITAHISX Ta KOPIOPAIisX.

VY rtoii ke Yac, iCHYIOTh 1 TIpOOJIEMH, IO MAalOTh BiJHOIICHHS 0 MDKHApOJHHWX IMMIIPaHTIB, IO JKUBYTH Ta MPAIOIOTH B
kpainax I[lepcbkoi 3aToku. BinbIIicTh 3 HUX IOB’s13aHa 3 TOPIBHSIHO HU3BKUM pIBHEM 3apO0ITHHUX IUIAT Ta AUCKPUMIHAIIEIO MIFPAHTIB y
KpalHax-peluIieHTax periony [4].

VY nepcnekruBax MaiOyTHboro, kpainu Ilepchkoi 3aToku OyayTh TPOOBKYBATH 3ajlydyaTH poOOdYy CHUIY 3-3a KOPIOHY. Y
MPIOPUTETI 3ATMIIATUMYTHCS BUCOKOKBAITI)iKOBaHI TPY/AOBi pecypcu. 3Bakaroun Ha (akxT, 1o OUIbIIICTh Kpaid [lepchkoi 3aToku Hapasi
HaMaraloTbesl IUBEepcU(iKyBaTH CBOIO IHIYCTpilo, 3MicTHBIIM (hokyc 3 HadToBHEOOYBHOI Ta HadTOmepepoOHOI ramxyseid Ha iHII,
30KpeMa Ha KOCMIUHY Ta poOOTOTEXHIYHY cepH, Ha rayly3b eHepro30epiratounux TeXHoJIOriH. Jlep:kaBu periony y nepcreKkTuBi OyayThb
MiBUILYBATH PiBEHb BIIKPUTOCTI, TAKM YHHOM 30UIBIIYIOUM MTOMUT HA TYPUCTUYHI IOCIYTH, 1[0 Y CBOIO Yepry OyAyTh MaTu NOTPeOH B
AYTCOPCHHTY MEHE/KEPIB Ta MepCOHATY TYPHCTHIHOTO KOMILIEKCY Ta TOTEIEHO-PECTOPaHHOro Oi3HECy.

VYxpaiHIi € Tako)K aKTHBHIUMH yJ9aCHHKAaMH MIrpamiifHuX MOTOKIB 10 Kpaid Ilepchkoi 3aToku. 30kpeMa, KUTBKICTh CTYJCHTIB 3
Hamroi KpaiHy, IO HABYAETHCS Y BHUINNX HABUAJIBHUX 3aKJIaJaX PETioHy 3 OaKaHHSAM Ta MEPCHEKTHBOIO IPAICBIANITYBAaHHS B HHOMY,
HEYXUJIBHO 3pocTae. TakuM YMHOM, OCBITHS Mirpailisi 0e3rmocepe/iHbo MoB’si3aHa 3 TPYA0BO. Takoxk Hapasi eBHA KUTbKICTh YKpaTHIIIB
Mpairoe B Jepxabax [lepchbkoi 3aTokH, 00IMMaKO4YM MOCaAH Yy CTPYKTYpi HAPTOra30BOro MEHCIKMEHTY, CHEPreTHUYHOMY CEKTOpI Ta
chepi mocayr. Y MaiOyTHbOMY iCHYye HMOBIPHICTH 30UIBIICHHS YaCTKH YKPAiHIB, IIO EMIrpyrTh 10 KpaiH [lepchkoi 3aTokH.
IpuunHOI MOXe CTaTH HEUIOJaBHE HAIaro/KEHHS CTOCYHKIB MK YKpaiHOI Ta JEeSIKHMH TPOBITHUMHU KpaiHamu Ilepchkoi 3aTOKH.
30KpeMa, Mpe3uIeHT YKpaiHu MifnucaB ABOCTOPOHHI JIOrOBOpH 3 emipamu jaepkaB KyseiT ta Karap, B sikux OyB 3a3HaueHH BEKTOP
CHIBPOOITHULITBA y HayKoBii cdepi, BilicbkoBill cdepi (mocTayaHHs YKpaiHCHKOrO O30pO€HHS Ta BiMCbKOBOI TEXHIKM 0 JEp:KaBU
Kygeiir) [5]; Bexrop cniBmpaui y cdepi 000pOHHOT IPOMHCIOBOCTI, Tally3sX CUIbCBKOIO rocrnojapcTsa, OyaiBHuITBA Ta ocBith (Karap)
[6]. Takox oOmaBiI KpaiHH IOOOIISIN CIPOCTHTH Bi30BI PEXHMMH Ul yKpaiHIiB. OTXe, 3a3HA4YCHI YMHHUKH MOXYTh IHOCIIPUSTH
AKTUBI3ALI] MIrpaniifHIX MOTOKIB yKpaiHIIB Pi3HUX KBami(ikalii 10 po3ristHyTHX KpaiHu [TepchKol 3aTOKH.
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3einnux L.
PO3BUTOK MI’KHAPOJHUX JI3UHITOBUX OIEPALIN B YKPATHI

B cydacHEX yMOBaxX PpO3BHUTKY EKOHOMIKM IIMPOKOTO PO3IOBCIO/UKECHHS HAaOyB TakMH BHUJ MDKHApOJHHX EKOHOMIYHHX
BIJIHOCHH SIK MDKHAPOJIHUH JII3UHT. AJDKE, 3 OMHOTrO OOKY, IPU aKTUBHOMY BHKOPUCTAHHI JII3WHT MOXE CTaTH MOTYTHIM ITOIITOBXOM JIO
TEXHIYHOTO Tepe030pOeHHsI BUPOOHUIITBA, CTPYKTYPHOI IepeOyNOBH YKPaTHCHKOI eKOHOMIKY, HACHUCHHS PUHKY SKICHUIMH TOBapaMH, Ta
SK HAaCIIIOK - 37aTeH 3AIHCHUTH BaroMMii BHECOK B IIHOM Ta PO3BUTOK HAIIOHAILHOI €KOHOMIKH, a 3 IiHIIOro OOKY BiH CIpHSE

CTBOPEHHIO 1 3aKPIIUICHHIO HOBHX 3B’SI3KiB 3 iHO3eMHUMH {HBECTOpPAMHU Ha MDKHApOJHOMY PiBHI.
P03BUTOK MDKHAPOAHOTO JI3MHTY B YKpaiHi 3HAYHO BIIPI3HAETHCS Bif CBITOBOI mpakTWKH. Lle 00yMOBIICHO IiIOI0 HHU3KOIO
npobJeM 1 B TepIly Yepry HEeIOCTATHROK PO3POOKOI0 3aKOHOJABUMX ACIEKTIB JI3MHIOBUX BIHOCHH 1 MaJIHUM BIJICOTKOM HOrO poJji y
PO3BHUTKY peajbHOro iHBecTyBaHHS. 1o mpoOiieM, IO MEPelIKO/PKAIOTh PO3BUTKY JII3MHTOBUX BIJIHOCHH TAaKOXX MOXHA BiJJHECTH:

CTylIeHTKa 1-To Kypcy cremianbHocTi «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTUTYT MDKHApOJHHX BimHOCMH KHIBChKOTrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
HaykoBwuii kepiBuuk : Ky3nenosa H.B., k.e.H., TolieHT kadeapu MibKHApOIHUX (iHAHCIB.
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HEJIOCKOHATICTh MEXaHi3MIB ONOJATKyBaHHs, KPEIUTYBaHHsI, aMOPTH3aLil Ta CTpaXyBaHHs;, MOHOIIOJIbHE CTAHOBHILE JII3UHIOJABIIIB Ha
PHMHKY JII3MHTOBUX IIOCIYT, BUCOKa BAapTiCTh JIISMHTOBUX YTOJ, BIICYTHICTh CHCTEMH CGKOHOMIYHOTO CTHMYIIOBAHHS MDKHApPOIHOTO
Ji3UHTY B YKpaiHi, HECTIMKUH ONUT Ha JI3UHIOB1 IIOCIYTU Yepe3 HeCTaOUIbHICTh MAKPOEKOHOMIUHOT CUTYAllil B KpaiHi.

B VYxkpaini obcar mizuHroBoro puaKy y 2017 pomi, 3rinHo ingopmanii Hanxomdinnocnyr, nopisaioBas 0,4 mipa. non. CIHIA
(tadm. 1). B cycinniif kpaini [Tomsmmi Timekn 3a nepury nonoBuHy 2017 poKy HOBHX JOTOBOPIB JI3HHTY Oyino yKiIajaeHo Ha 7,3 MIIpI.
eBpo. Y Himewunni Ta BenmkoOpuraHil pHHOK yxke Jocar piBHA B 25,5 muipxa. 1 39,1 mupa. eBpo BigmosigHo [1].

Tabnuus 1
O0csr HOBOIO JIIBMHIOBOIO Gi3Hecy B JiesikUX KpaiHax 3a 2017 p., MJIH €Bpo
Kpaina O0csir
1 | BenukoOpuranis 39060
2 | Himeyunna 25510
3 | ®panuis 24489
4 | Iranis 9606
5 | Hsewist 8311
6 | [onpia 7323
7 | Pocis 6242
8 | Ykpaina 400

Jxepeno: ckiiageHo aBTOpoM 3a [2].

He3sBaxarouu, Ha Te, 10 PUHOK JII3UHTY B YKpaiHi € Habarato MEHIIMM Yy MOPIBHSAHHI 3 BHCOKOPO3BUHYTHMH KpaiHaMH, MPOTe
aHaJIi3 Ji3UHIOBUX Yrof 3a OCTaHHI POKH IOKa3aB, 1110 PUHOK TaKol HiIIPUEMHUIBKOI AIIBHOCTI IEMOHCTPYE IO3UTUBHY AUHAMIKY. A
camMe: pUHOK JII3MHTY B YKpaiHi 3a HeloBHUIl ocTaHHil pik 3pic Ha 20% ,— BapTiCTb IOrOBOPIB JIi3UHIY, YKIAJAEHHUX 3a ClYEHb-BEPECCHD
3pocina 710 9,2 mipa. rpH. y 2017 poui [2]. ( Tabm.2).

Taonuysn 2
BapricTh q0oroBopis ¢iHaHCcOBOIO JIi3UHIY, YK/IAJCHHX 32 3BiTHIill nepioa, MJiapa. rpH
Pik BapricTh
2010 4,9
2011 11,3
2012 14,7
2013 31,5
2014 7,2
2015 6,2
2016 7,8
2017 9,2

Jlxepeno: ckiazeHo aBTopoM 3a [3].

Taxki rapHi TeMIH CBig9aTh PO NMPUIHMHEHHS CTAarHAIil, IPO MOKPAIIEHHS OYiKyBaHb, a TAKOX IIPO IIABHINCHHS 00I3HAHOCTI
IIOJI0 TUX MOXKIIMBOCTEH 1 IepeBar, siki Haiae (HiHaHCOBHH JII3UHT.

30inbieHHsS 00CSTiB (hiHAHCYBaHHS TPEAMETIB JII3UHTY BiOYBAa€ThCS SIK 3a PaXyHOK aKTHBi3allii poOOTH 3 KIII€EHTaMH, SKi
paHilie Majiu JI0CBiJ POOOTH 3 JII3BMHIOBUMH KOMITAHISIMH, TaK 1 32 paXyHOK HaJarofpKEHHs CHIBIpalli 3 MpeACTaBHUKAMU MaJioro i
CepeIHbOro Oi3HECy, a TaKOXK peanizallii pi3HUX pO3’sICHIOBAJbHUX MporpaM. Mainuii Ta cepeaHiil Oi3HEC MOYMHAE OUIbIIEC PO3YMITH
nepeBaru pisHUX HeOaHKIBCHKUX cIOCO0iB (iHaHCYBaHHS. B Toil uac, sk JIi3MHroB1 KOMITIaHi{ HapoIyIOTh 00csATH (iHaHCYBaHHS, 00CATH
0aHKIBCHKOTO KpPEIUTYBaHHS IEMOHCTPYIOTh HETaTHBHY AWHaMIKY: 3a 9 wmicsamiB 2017 poky oOcar OaHKIBCBKHX KPEAHUTIB, HaJaHHUX
cy0’€eKTam rocrofaproBaHHs, 3MeHIIUBCS Ha -1,7%.

Jlizepamu 3a obcsiraMu HOBOro Oi3Hecy B 3BiTHOMY mepioai cranmm Taki kommadii: OTII Jlisuar (1,958 mupx rpu); YO —
®inanc (588 mumH rpH); Texom-JIiduar (510 muH rpH). B Toil ke wac, 3aranpHuil 00CAT MOPT(ENIO JII3HHIOBUX KOMIIAHIA — 4IICHIB
Acomianii «YkpalHCbke 00’€IHAaHHS JI3HHTOIABINBY 30UThmuBCS Ha 1% 3 mouatrky 2017 poky [3]. HaitOuremmMu crioxuBagaMu
J3MHTOBHX TOCTYT €: TpaHCIOpTHA rany3b (cman Ha 4,6%); ciIbchke TOCmoaapcTBo (crman Ha 7,7%); mo0yBHA MMPOMHUCIIOBICTD (CIaj] Ha
13,2%); cthepa mocmyr (pict Ha 14,6%); OyaiBHUITBO (picT Ha 6,2%).

3 METOr aKTHBi3allii PO3BUTKY JI3WHTY B YKpaiHi JOLIIHLHO MPOBECTH KOMILJICKC 3aXO[iB, KM mependayaTuMe: CTBOPCHHS
CIPUATIIMBOI 3aKOHOJAaBUOI 0a3u Juis CyO'€KTiB JI3WHTOBOI IIsUTBHOCTI, PO3BHUTOK MEXaHi3My CYOJI3UHTY, YJIOCKOHAJIECHHS CHCTEMU
OIOJIATKYBaHHS, KpEAUTYBaHHS, aMOPTH3allii; PO3MIMPEHHS CTPYKTYp JII3WHTY, YPi3HOMAaHITHEHHs JpKepen (iHaHCYBaHHS JI3HHTY;
HaJaHHs MMOAATKOBUX IMUIBI IIOJO OIEpalliif 3 MDKHApPOIHOTO JI3UHTY IS BBE3CHHS HAa TEPHTOPIF0 YKPAiHW BHCOKOTEXHOJOTIYHOIO
YCTaTKyBaHHs; CTBOPEHHS JI3MHTOBHUX ILIEHTPIB, sKi O cHewianizyBanucsi Ha OOCIyrOBYBaHHI MaJMX HiIIPUEMCTB; pPO3POOIECHHS
JIepKaBHOI IPOTrpaMH IATPUMKH JTi3UHTY, sika O mependadaia 3aaydeHHs OaHKIBCHKOTO CEKTOPY 0 PO3BHUTKY JII3MHTOBHUX MOCIIYT.

JlocBin TIpOBENEHHS JTI3MHTOBHX OMEpaliif B psxi pO3BHHYTHX KpaiH CBITYy TOBOIAWTbH, IO JI3UHT IMOTEHLIIHO MOXe OyTH
TiHOIO ANBTEPHATHBOIO TPAMIIIHHOTO KPESAUTYBAHHS il MOXE CTaTH OCOOIHMBO IPHBAOIMBHM JUIS MAJOro Ta CepeHBOro Oi3Hecy, a 3a
YMOBH e()eKTHBHOI JIep>KaBHOI MIATPUMKU Ta €(EeKTHBHOTO BHKOPHCTAHHS JI3MHTOBUX MEXaHI3MIB, CTHMY/IIOBaTH HayKOBO-TEXHIUYHMIT
MPOrpec, PO3BUTOK raily3el eKOHOMIKU KpaiHu, 30BHIITHHOEKOHOMIUHY JTisSUTBHICTD.

B VkpaiHi po3BUTOK J3UHTY BUTIIHHN BCIM Cy0'€eKTaM JII3MHTOBOI JAISUIBHOCTI. B I1iloMy, ISl €KOHOMIKHM HAmIoi JIep>KaBH,
JI3UHT BOKIMBHUA THUM, IO CIIPHSIE PUCKOPEHHIO TEMITIiB BIIHOBJICHHSI Ta MOJICPHI3aIlil BUPOOHHUIITBA, IEPEPO3IOJITY PECYPCIB 1 pU3HKIB
MK Cy0'€KTaMH TOCIIOIapIOBaHHS, 3a0€3MCYCHHIO B3aEMHOI BUTOIM MTAPTHEPIB, CTUMYJIIOE IPUTOK IHBECTHUII B EKOHOMIKY KpaiHH.

Cnucok BUKOPHCTAHUX JKepeJ

1. €pporeiickka  Acowmianii  ni3uHromaBiiB -  Leaseurope  [Enextponnuii  pecypc]:  Pexxum  mocrymy:
http://www.leaseurope.org

2. Ykpainceke 00’ e THaHHS JI3UHTO/IABIIIB [Enexrponnuii pecypc]: Pexum JIOCTYITY:
http://www.uul.com. ua/press/leasnews/ item_1069/

3. HamionamsHa KoMicis, IO 3AiHCHIOE JepikaBHE pETYIIOBaHHA Yy cdepi pHHKIB (HIHAHCOBHX ITOCIYT
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Kosanvuyk 0.
BITPOBA/KEHHS CUCTEMM HAIIOHAJIbHUX PAXYHKIB B YKPATHI

3 posnazom CPCP Ta oTpuMaHHSIM HE3aJeXHOCTI YKpaiHa po3nodana mepexi] BiJg OalaHCy HapOJHOrO IOCIOApCTBa, SKUN
MPOKO BUKopHCcTOBYBaBcs y yacu CPCP 3 1923 poky, 10 ciucTeMH HamiOHANBHUX paxyHKiB, npuitHaToro OOH y 1993 pomi. Came Take
pimreHHs Oyno BKpail HeoOXimHe, M BH3HAYEHHS PEATbHOTO €KOHOMIYHOTO CTaHY KpaiHM Ta pO3pOOKM HEOOXiTHOI eKOHOMIYHOI
HOJITHKH I BAAJIOTO IEePEeXOmy 10 PHHKOBOT €eKOHOMIKH.

3 tpaBas 1992 poky 3a Ykasom [IpesunenTta B Ykpaini BupoBamkyerscst CHP, ToOTo Hami craticTka i 00K HepexoaaTs Ha
Tak 3BaHI MDKHapojaHi ctanmapti [1]. 3a mMeromonorieto, 3amnponoHoBaHow Crarucruynor komiciero OOH, mowanu oOpaxoByBaTh
OCHOBHI MakpoekoHOMi4Hi nokasHuku: BBII, H/I ta noxigHi Bin HUX nmokasHUKH [2, ¢. 73]. OCOOMUBICTIO CTAHOBJICHHS Ti€l CUCTEMH
Oyno Te, mo mxepenoM nepBuHHOI iHGopmanii g0 2000 poky 6yB BHI'. TakuM YMHOM MM MaeMO HEBIIIOBIAHICTH IOYATKOBOT
iHdopManii MDKHApPOJIHUM CTaHJAapTaM, aJUKE PaIsSHChKa CHCTEMa YiTKO BHOKPEMIIFOBANIA JIBA CEKTOPH — BUPOOHUYMI Ta HEBUPOOHHYHIA.

IMomamsmni kpoku B po3Butky CHP Ykpaina 3po6una B 2001 pomi, 3anpoBaguBim oxHiero i3 mepmux kpain CH/I, 3rizHo 3
MDKHapoIHUMU cTaHIapTamu, HoBY Kiacudikanito BuniB ekoHoMiunoi gisibHocTi (KBEJ). SIk pesynbrar, Lie 3poOHIO MOXIIUBUM
3iCTaBUTH MaKpPOSKOHOMIYHI ITOKAa3HUKN YKpaiHK Ta KpaiH €Bponu Ta 3poOHTH OLTBII TOYHHN aHANI3 PO3BHUTKY IEPEXiqHOI eKOHOMIKH.
Kpim TOro CKOpOTHBCS Iepio)] CKIaJaHHs HalliOHANBFHHUX paxyHKiB. PosmopsmkeHnsm Kabinery MinictpiB Ykpainu Big 9 cepmas 2001
p. BCTAHOBJICHO, IO ITyONIKAIlis TaHWX HAI[lOHAIBHUX PaxXyHKIB i TaONMIb «BHTPATH-BUITYCK» MOBHHHA 3aKIHIYBATHCS HE Mi3HIIIE
TPYyIHS HACTYITHOTO 3a 3BITHUM POKY [3].

He3Bakaroun Ha BIpOBaKCHHS 3HAYHOI KUTBKOCTI MDKHApPOAHUX CTaHAAPTIB, B YKpaiHi e He Oyno po3B'a3aHo mpoliiemy
ajanTailii METOOUK po3paxyHKy okpemux mokasHukie CHP. [lns mokpamienHs cutyariii Oyna 3amouatkoBaHa 7 kBitHs 2003 pori
IIporpama po3BUTKY CHCTEMH HalllOHAIbHUX paxyHKiB Ha mnepiog no 2010. TlmanyBasiocs 3amopsiIKyBaTH IIOpiuHE MaciiTaOHE
CKJIaJJaHHS HAllIOHAIBHUX paxyHKiB BHPOOHMITBA, HAWBAXIMBINI — OyAyTh 3HAaXOAWUTHCS NOrIMOJICHO A0 MiJACEKTOPHOro i
PEriOHANILHOTO piBHS, @ TaKOX 3alpOBa/DKEHO I1X PO3pPOOJICHHS Ha MIOKBapTajibHIA ocHOBI [4]. Kpim Toro He 3alyBanu il mpo
BIOCKOHAJICHHS 3Haxo/pkeHHs BBII (sk, HanmpuKiIam: MOKpamuTH OOJIK JIsTIBHOCTI TIHBOBOTO PHHKA, PO3LIMPEHHS HOro 3Ha4YEHHS Y
poui iHnekca-gedisATopa B OKpEeMUX YaCTHHAX BUPOOHHIITBA YM HOr0 aHATITHYHOI I[IHHOCTI).

Hany Tlporpamy BUKOHYBanM y jaBa ertanu. 3a mepmmuid eran (2003-2006) Oyimo 3po6ieHO OUIbITy YacTUHY 3arIaHOBaHOI
poboTH, a came: BIIPOBAIKEHHS MDKHApOTHHX PEKOMEHMANi 1 cTaHAapTiB HalliOHAIBHOIO PaxiBHUITBA y cdepy po3paxyHkis BBII,
CKJIaJJaHHs (DIHAHCOBOTO PaxyHKY, 3a0e3MeueHHs yB'I3KM 00NiKy (DiHAHCOBMX MOTOKIB 3 MOTOKAMH IPOIYKIIi T4 JOXOMIB, ITOTTHONCHHS
HaIiOHABHUX PaxXyHKIB [0 MiJICEKTOPHOTO Ta PETiOHAJBHOTO PiBHA, IHTErpamii paxyHKIB pe3yibTaTiB Ta (pakTopiB BHPOOHHIITBA.
Hpyruit eran (2007-2010) 3HaMeHyBaBCS CKJIAZaHHSAM HAI[IOHATBHUX DPAXYHKIB 3a KBapTalaMH; pO3pOOJICHHS TaOJHIb "BUTpATH-
BUITyCK" 3a PO3LIMPEHOI0 MPOrpaMoI0 Ta BHKOPHUCTAHHS OJEPKAHUX IAaHUX y MaKpOEKOHOMIYHOMY IPOrHO3YBaHHI, (hOpMyBaHHS
3aKiHYCHOT CUCTEMH PaxyHKIB HAILlIOHAIILHOTO 0ararcTsa, Mo0y0Ba caTeliTHUX (JIOMMOMIXKHHUX) PaXyHKIB MPIOPUTETHUX cep AisIbHOCTI
[5].

Takum unmHOM, Ha naHuid MoMeHT st BusHadeHHs1 BBII Ykpaina BukopuctoBye 3100yTku naHoi [Iporpamu. IIpore mporec
3IIHCHEHHS TIOBHOT'O MEPEX0y 10 MDKHAPOIHUMH CTaHIAPTIB HAI[IOHAJIBHOI PaxXiBHUIITBA HE MOXKE BBAKATHCS TOBHICTIO 3aBEPIICHUM.
Hawm mie HanexunTh nokparieHHs cuctemMu CHP, BUKOPHCTOBYIOYN HOBITHI TEXHOJOTII.
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Konosanvuyk A.”’
PO3PAXYHOK ITOKA3HUKA EBITDA ITPH AHAJII3I ®THAHCOBOI'O CTAHOBHIIIA KOMITAHINM:
MNEPEBATY TA HEJOJIIKHA

EBITDA € mocraTHpO MHONIMPEHHM MOKa3HHUKOM (hiHAHCOBOI eeKTMBHOCTI MiSUTBHOCTI mimmpueMcrtBa. [lana abpeBiaTypa
posumudposyeTses gk «Earnings Before Interest, Taxes, Depreciation and Amortization», To0TO «IIpHOYTOK 1O BHpaxyBaHHS BiICOTKIB,
MOAATKIB, 3HOCY Ta amopTu3auii» [1]. O4eBHIHO, IO JaHUN MMOKAa3HUK, 8 TAKOXK YUCIEHHI NOXifHI KoedilieHTH, € OUTBII BXXUBAaHUM y
npakThi (HIHAHCOBOTO aHANI3y Ta MEHEDKMEHTY 3aXiMHUX KpaiH, Maiouu 0a3or0 Uil pO3paxyHKy IepenyciM 3BITHICTh KOMIaHii 3a
cranaptoM US GAAP ta MC®3. Tlpu 1ipoMy, caM MOKa3HUK HE € 000B’SI3KOBUM JJIsi BUKOPUCTAHHS aHi 32 BAMOraMu MiKHApOIHUX
cranaprtiB ¢inancoBoi 3BitHOCTI (MC®3), aHi 3a HALlIOHATBHUMH CTaHAAPTAMH 3aXiJIHUX KpaiH, TOMY BiH BIIHOCHUTBCS JIO TPYIIH «NON-
GAAP financial measuresy. [Ipu nboMy, oiHaK, yHIBEpPCaAIBHICTh IIbOTO MOKa3HMKA Ta MOXJIMBICTD JIETKOTO MOPIBHSAHHS HA HOro OCHOBI
OaraTboX KOMIaHiii ofHiel ramysi 3poOuiIo Horo ofHMM i3 HAHOLIBII MOMYNSAPHUX CEpei 3aXiIHUX IHBECTOPIB, 3alliKaBIEHUX OCIO Ta
aHAJITUKIB.

AKTyanbHICTh [JAHOTO JOCHIDKEHHS MOXKHA OXapaKTepU3yBaTH HEOOXINHICTIO Ta MJOLLUIBHICTIO MPAaKTUYHOIO aHalizy
JIOpEYHOCTi po3paxyHky mokasHuka EBITDA Ta peHTaOeIbHOCTI 32 HUM Yy KOHTEKCT1 PO3TIIsTy BUPOOHMYO! €hEeKTHBHOCTI KOMITaHil.
3Ba)karouM Ha CTPIMKHH PO3BUTOK Y BITYM3HAHOMY (piHaHCOBOMY aHami3i mpakTuk MC®3, e Moka3sHUK He BBAXKAETHCSA 00OB’SI3KOBHM,
OJJHaK MIMPOKO BHKOPUCTOBYETHCS Yy MIATOTOBII 3BITHOCTI AJISI 3alliKaBICHHX 0CiO, 30KpeMa iHBECTOpPIB, HaBEACHHWH Yy NOCHIIKECHHI
npakTHYHAE npuknany pospaxyHKy EBITDA Ta mopiBHAHHS 32 HHM MIINPHEMCTB CHEPreTHYHOI raimy3i YKpaiHM, BHABIICHHS

38 . . . . . . . . . .
CTYACHTKA 1-ro KypCy CHICHIAJIbHOCT1 ((Ml)KHapO,Z[Hl CKOHOMIYH1 BITHOCHHN)), IHCTI/ITyT MDKHApOAHUX BIJHOCUH Kwuiscbkoro

HaIiOHATBHOTO yHiBepcuTeTy imMeHi Tapaca llleBuenka.
Haykoguii kepiBnuk : Ky3nenosa H.B., k.¢.H., TolieHT kadepu MbKHAPOIHUX (iHAHCIB.
? cryment, 1-ro Kypcy marictepeskoi mporpamu «MikHapoaHi hinancy Ta iHBecTHI{i», [HCTUTYT MiKHAPOIHHX BixHOCHH KHiBChKOro
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBueHka.
Haykoswuii kepiBauk: [Ty3anos 1.1, n.e.H., npodecop kadenpu Mi>kHapogHUX (iHAHCIB.
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3aKOHOMIPHOCTEH Ta BaXJIMBUX BIIMIHHOCTEH IpH IMOPIBHSAHHI 13 OUIbII 3BUYHMMH KoedilieHTaMH peHTaOeNbHOCTI omepawiiHoi
JUSTIBHOCTI Ta NPUOYTKY € PalliOHaJIbHOIO Ta aKTyaJbHOI METOI0 JaHOi aHaITUYHOI poOoTH. OCKUIBKU JOCHIIKEHHS IPOBOAMIIOCS 3a
aKTyaabHUMM JaHuMu (3a 2017 dinancoBuil pik), martepian poOOTH MOXKE BUKOPHCTOBYBATUCS y MaiOyTHIX HayKoBUX pobOoTax Ta
JOCTIDKEHHAX e(eKTHBHOCTI KOMIIaHI YKpaiHCEKOrO €HEepreTMYHOro CEKTOPY 30KpeMa Ta pO3MIAAl albTepHATUBHUX (HOpM
(hiHAHCOBOTO aHAJII3y 3aTraJoM.

Ictopruno ckmanocst Tak, mo mokasHHK EBITDA BukopHCTOBYBaBcS ISl aHANi3y KOMIAHIM, ONM3BKUX IO HPOIETypH
0aHKpOTCTBA, BH3HAUCHHS 3aTHOCTI iX 70 OOCIyroBYBaHHS OOpry, TOOTO JaHWH IOKA3HHWK Y IO€AHAHHI 3 YHCTUM NpHOyTKOM OyB
JDKepeioM iH(opMallii po Te, Ky CyMy MPOLICHTHHX IUIATSXKIB MOXKE 3a0€3eUMTH KOMITaHis B HalOImk4ii nepenektusi [2]. B nepry
yepry EBITDA BHKOpHCTOBYBaJlM iHBECTOPH, SIKi PO3IIISAIA KOMIIAHIIO HE SIK JOBIOCTPOKOBY IHBECTHIIIIO, & B SKOCTI CYKYITHOCTI
aKTHUBIB, SIKI MOXXHA BHTIIHO mpoiatd okpemo, mnpu 1poMy EBITDA xapakrepusyBaB BelIMYHMHY, siIKa MOXE OyTH CIpsMOBaHa Ha
HOTAIICHHS KPEUTIB.

Buxonsauu 3 BuzHaueHHs, EBITDA Moxe po3paxoByBaTHCS JBOMAa OCHOBHUMH METOJAMHU, a caMe:

EBITDA = Yucruii noxin — Butparu 3a BupaxyBaHHsI BiICOTKIB /10 BUILIATH, MTOJATKIB Ta aMOPTH3ALIHHUX TIATEXKIB,;

EBITDA = Yuctuii npudyrok + [Tonarok Ha mpuOyTok + BincoTku 10 BUIaTh + AMOpTH3aIliiHi matexi [2].

IIprr 1bOMy, BapTO 3ayBaKUTH, IO «BIICOTKH JO BHIUIATH» SBIITIOTH COOOI0 PIHHUIIO MDK BIJICOTKaMH JO BHIUIATH Ta
OTPUMAaHUMH BiICOTKAMH 10 JEOITOPCHKUX 3a00ProBaHOCTSX TOIIO; «aMOPTH3aliiHI IUIaTeXi» — pI3HUIS MDK HapaxOBaHOO
aMOPTH3ALI€I0 110 OCHOBHUX 3ac00ax 1 HeMaTepialbHUX aKTHBaxX Ta 30UIbLICHHSM iX BapTOCTI yHaciaiok mepeowuinku. HeobxigHo
JIONaTH, IO Y 3aXifHIH MPAKTUI HOHATTS «amortization» CTOCYeThCs CTApiHHSA HeMaTepiaJbHUX aKTHBIB, y TOH 4ac sk «depreciationy —
3HOCY OCHOBHHX (oHmIB [3].

Ananiz EBITDA fo3Bomsie yCyHYTH pISHHIO IIANPHEMCTB Yy PEXHMax OIOJATKYBAHHSA [ISUTBHOCTI Ta KPEIUTHHX
3000B’sI3aHHSX, IO CIpHSE OUTbII 00’€KTHBHOMY aHamizy e(eKkTHBHOCTI HismbHOCTI. [Ipwm oMy, IrHOpyBaHHS aMOpTH3allii, sKka He
CTBOPIOE PEAbHUX TPOIIOBUX MOTOKIB, Y CTPYKTYpi cOOIBapTOCTi, JO3BOJISIE OLIHUTH IMOTOYHY AISUTBHICTH KOMITaHil, Oe3 mormpaBky Ha
3HOC OCHOBHHX (DOH[IB Ta CTapiHHS HeMarepialbHUX akTHBIB. Lle YHEMOXIIMBIIIOE OILIHKY MOTPEHOBAHUX IHBECTHIIN, 30KpemMa y
MOJICpHi3allifo, MPOTE J03BOJISIE PO3KIIACTH KOMITaHIT MEBHOI ray3i caMme 3a 1X peaibHOK e()EKTHBHICTIO Y BUPOOHHYIH TisITEHOCTI.

Opnak, ui ¢akropu nepeBarn EBITDA sBisitoTh cOOOH 1 OCHOBHI HEIONIKM JaHOi KOHLEMHIl. 3BICHO, IrHOpYBaHHS
aMopTHU3alLlil JO3BOJISIE 3aBUIIATH MPUOYTKU, MEPEAYCiM Y KaIiTAIOMICTKHX rany3six (BUAOOYBHI, BaKKa MPOMHUCIIOBICTh, EHEPIEeTHKA,
MaIIMHOOY/yBaHHS TOIIO), TOMY INPEJICTABHUKNA KOMIIaHIH BifIMIOBIIHUX CEKTOpPIiB 4acTo pobnsTh akieHT came Ha EBITDA. Onnaxk,
KalliTanbHl (OHIM MAaIOTh BITHOBJIIOBATHCS Ta MOJCPHI3yBAaTHCS, TOMY ICHOPYBaHHS aMOPTH3ALiMHUX BiIpaxyBaHb HE JO3BOJHTH
IHBECTOPOBI c(hOpPMYBATH MOBHE YSABJICHHS PO BIiNNOBIMHY KoMImaHilo. YopeH Badder BucnoBmoBaBces 3 mboro npuBoay Tak: «Hesxke
IHBECTOPH JTyMalOTh, IO 33 OHOBJICHHS KaITiTaTbHUX (POHIIIB BiAmoBinae 3yoHa desa?» [4].

OKpiM TOro, NMOKa3sHHWK CHJIBHO 3aJeXKUTh BiJ HMPUHHATOI y KOHKPETHill KOMMaHIl, a TaKkoXX B OKPEMHX KpaiHax, SKIIO
pO3MIISIIATH MIANPUEMCTBA PI3HOT HAI[IOHAIBLHOI MPHUHAJICKHOCTI, O0OJIKOBOI MOJITHKH CTOCOBHO JOXOJIB Ta BUAATKIB. Tak, 30KpeMa,
PO3pUB MK HapaxyBaHHSM IUIATEXKy Ta JATOI0 HOro (pakTHYHOrO 3/IMCHEHHS, i HAaBIAKH, OTPHMAHHS KPEAUTIB Bill MOCTAYaIbHUKIB UM
BIZICTPOYOK IJIATEXKY, MOXKYTh CHILHO KoperyBaTu noka3Huk EBITDA sk B oauH, Tak i B iHmmi Oik. OJHAK, BApTO 3ayBaXKUTH, IO 1€
CTOCYBaTHUMEThCS 1 OUTBIIOCTI 1HIIMX MOKA3HMKIB OIIHKK eeKTHUBHOCTI. [IpoTe, oueBuaHO, 110 3 noAiOHuMu crporieHHsM EBITDA ne
MIAXOAUTH JJIS aHANi3y JTOBrOCTPOKOBHMX TOPH3OHTIB €(EKTUBHOCTI KOMIIaHIii 1 JIMIIAE€ThCS OC3yMOBHO MPUHHATHUM 1HIMKATOPOM
MOTOYHOT'O CTaHy.

OcHoBHUM ceHcoM nokaszHuka EBITDA e ouniienns aHamisy Bil Takux (akTopis, sik OOproBe HaBaHTaKEHHS (IrHOPYBAaHHS
CIUTATH BIJICOTKIB), PEKHMM OIOJATKyBaHHS (HEXTyBaHHS CIDIATOI0 IIOJATKy Ha NPHOYTOK) Ta BIIACHE PO3MIP IIONPHEMCTBA Ta
HEOOXITHICTh IHBECTHIIH (HEXTyBaHHsA aMOpTH3aliero). BiacHe, B IIbOMy OCHOBHI IIepeBard IaHOTO ITOKAa3HWKA, ajukKe, Ha MEpIInid
TOTJISAM, BiH J03BOJISIE ITOPIBHIOBATH BIIACHE €KOHOMIYHY €()eKTHUBHICTH IIIIIPHEMCTB, 30KpEMa € iealbHIM Yy KOHTEKCTI OJHI€T ramysi
(MOXTHBICTB aHATI3Y HiIPHEMCTB Pi3HUX MacIITa0iB ASIBHOCTI). Tak, y HaBeACHOMY NIPHUKIAAl BAAJIOCSA MPOBECTH (hiHAHCOBHI aHAIi3
MiIIPUEMCTB, Y SIKHX CYTTEBO BiIpi3HAIOTHCS MOKA3HUKHA YUCTOTO AOXOIY, aMOpTH3allii, piHAaHCOBMX BHIATKIB Ta CIIAYSHUX ITONATKIB
Ha MPUOYTOK.

[IpoBenene mocmimkeHHsT po3paxyHKy nokasHuka EBITDA, #ioro ocoO0muBOCTEH Ta MEPCHEKTHB 3aCTOCYBAHHS Ui aHAJI3y
KOMITaHiii OHET a00 CIOPITHEHUX Tady3eil IPOMUCIOBOCTI JO3BOJIMIIO BUSBHUTH TEBHI CIUIbHI TeHAeHIl. Tak, nanuit koedimieHr, a
TaKOXX PO3PaXYHOK PEHTa0EIbHOCTI Ha HOro OCHOBI JO3BOJIAIOTH TOPIBHATH YKHCTYy BUPOOHHYY E€(QEKTHBHICTh, 0€3 aKIEHTYy Ha
0COOJIMBOCTSIX OIOJATKYBAaHHS, 3JIy4CHHS KalliTally Ta aMOpPTU3allil OCHOBHUX (DOHIB. 3BUYANHHO XK, JUIs (JOPMYBAHHS IMOBHOI KapTHHU
JUSTIBHOCTI MiANpPUEMCTBA JaHi (akTopu MOBUHHI OyTH BpaxoBaHi, aJke BOHM € YAaCTHHOIO CepeloBUINA (DYHKIIOHYBaHHS KOMIaHii
(monpaBma, 1A MOPIBHSAHHS ITOTOYHOI e(peKTUBHOCTI HEXTYBaHHIM PO3PAaXyHKOM aMopTH3amliifHuX BinpaxyBanb y EBITDA cnpasni €
JIOPEYHNM Ta BUB)XCHUM). BinbIIe TOro, NMpakTHYHE MOCIIDKCHHS YKpPAiHCHKOIO PHUHKY CHEPreTHYHMX ITOCHYT JUIS HACEICHHS
MIOKAa3aJo, 110 3a 3BITHUH Iepio] KOMIIaHii MOXYTh CIUIadyBaTH Pi3Hi 3a PO3MIPOM pealbHOTO HABAHTaXKEHHS MOJATKOBI IIATEXi, MaTH
pi3Hi 00CSTH KpeANTHUX 3000B’s13aHB TOILO, a II€, Y CBOIO YePry, CYTTEBO BIUIMBAE y KIHIIEBOMY PaxyHKY Ha PEHTaOCIbHICTD MPUOYTKY.
EBITDA no3BoJisie YCYHHUTH LI BiIMIHHOCTI Ta aHATI3yBaTH CyTO BHPOOHWYI aCEKTH, TOOTO YHCTHIA JOXiA Ta COOIBapTICTh MPOMYKIii
6e3 amopTu3allii (Ipu [bOMY BPaxOBYIOThCS BUKOPUCTaHHS 000pOTHUX (DOHIIB, BUAATKH Ha (oI omaTu mpaii Tomo). OkpiM Toro, 3
aHaJli3y BUKJFOYAIOTHCS JOXOJ, SIKi MOTJIM OTPUMaHI BiJi CTOPOHHBOI JIsUTLHOCTI, 30KpemMa (iHaHCOBI MPUOYTKH, JOXOAW Bij peaiaiii
donaiB Tomo. ToM MOKa3HUK CIPaBIli € KOPUCHUM sl (piHAHCOBOTO aHamizy, 30KpeMa 300Ky iHBecTopiB. OfHaK JaHWN MapKep He
MIAXOANUTH JJIsl JOBIOCTPOKOBOI'O aHaNi3y, KOJIM aMOpPTHU3alliliHi BiipaXyBaHHS Ha MOJIEPHI3aIlil0 OCHOBHUX (POH/IIB BiflIrpatOTh KIFOYOBY
poib B ycmimHOMY (yHKIioHYBaHHI mignpuemctBa. OTOX, HE BAapTO HEXTYBaTW W IHIIMMH, KIACHYHMMH Ta aJbTEPHATUBHHUMH,
koedinieHTaMn e()EeKTUBHOCTI, TOMY IO TUIBKU II€ JIO3BOJIAE PalliOHAIbHOMY IHBECTOPY CTBOPHUTH OO0 €KTHBHE Ta HEYIEpeIKeHE
CYIUKEHHS PO ALUIBHICTD MIIPHEMCTBA.
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Konwowenxo B.”
MPOBJEMM TA IEPCIIEKTUBU YUACTI YKPATHU Y TPOEKTI «ITOSICY I HLJIAXY»

I'eorpadiyne Ta reonoiTU4He MOJIOKEHHS, CTaH CBITOBOI €KOHOMIKH, a TAKOX IIPOBIHUX €KOHOMIUHMX IIEHTPIB, CIIBIpaLs i3
MDKHapOIHUMHE (hiHAHCOBHMH OpPTaHI3aIliIMM Ta IHTETrpamiifHUMK 00’€THAHHSAMH y CBOIf CYKYITHOCTiI € OCHOBHHMHM YHHHUKAMH, IO
BU3HAYAIOTh CYJacHi TEH/ICHIIII Ta IIEPCIIEKTHBH PO3BUTKY EKOHOMIKH YKpainu. Peanizaris rimobansHoro npoekty Kuraticekoi Hapoxroi
Pecrryomikn «Ilosicy 1 mumsaxy», B Heplly 4epry MIIIXOM CTBOPEHHS TPAHCIIOPTHHX KOPHIOPIB Ta MOCTaYaHHS a3ifChKUX TOBAapiB 1O
€Bpory, MoXKe HagaTH YKpaiHi MHMPOKi MOXIMBOCTI A €KOHOMIYHOTO 3pocTaHHS. PO3BHHYyTa Mepexa 3alli3HHIb, He3aMep3arodi
YOPHOMOPCHKI TIOPTH Y MOEHAHHI 3 CHCTEMOI0 aBTOMOOUIBLHHX JIOPIT CTBOPIOIOTH 00’ €KTHBHI MEPEIyMOBH JJIsl iHTErpallii YKpainu J1o
HANMEePCIEeKTUBHILIONO MPOEKTY CYyYacHOCTI.

Ha nanumii MoMeHT ekoHOMika YKpaiHu mnepe0yBae y KpHU30BOMY CTaHi, IIO CYNPOBOKYETHCS CIAJOM BUPOOHHUITBA,
iH}ALiEI0, 3pOCTaHHAM piBHA 0€3poO0iTTS Ta MaAiHHAM OCHOBHHMX MaKpOEKOHOMIUHMX IOKa3HUKiB. MacmtaOHe CHiBpOOITHUITBO 3
KHP y peanizamii npoekty «lloscy i mUIIXy» MoXe BIKPHTH HAIIid KpaiHi MOXIJIMBOCTI JUIS IIOKBABJICHHS CKOHOMIKH, aiDKe
30BHIIIHBOTOPrOBENIbHA KOOIEpaLlisl JO3BOJIsE 30UIbIIYBATH MPOAYKTHBHICT PECYpPCIB, 1O CIpHsE 30UIBIICHHIO 3arajbHUX OOCATIB
BUPOOHULTBA.

Ile Bocenu 2013 poky ypsn Kuraro BuCyHYB inero peamizanii mpoekty «Iloscy i nuisxy», sSIKHi B pe3yibTaTi MOXKE CTBOPHTH
MacIITabHy 30HY BUTBHOI TOPTIBIN, IIOYMHAIOYN BiJ MIBHIYHO-3aXimHUX mpoBiHmiil Kurato, LlenTpansHoi A3ii, ax mo LleHTpamsHOi Ta
3axigHoi €Bpomnu. 3 oriIaay Ha TaKUH IMUPOKUI MaciTab OXOIUIEHHS MOJKHA CTBEPDKYBATH PO METanoTeHIlial MaiOyTHBOTO PUHKY.

[MuranHs iHTerpamii YkpaiHu 10 MpoekTy Oyiao MmpeaMeToM OOroBOpeHHs Imin dac OizHec-¢popymy «CTaH i MEepCHEeKTHBH
peanizauii B Ykpaini ininiatueu KHP «Ilosicy i nuisixy», sikuit mpoitioB y pamkax BuctaBku «KyneTypa Kurtaro Bxoauts 10 YKpainm»
[1]. T Bxe 5 rpymus 2017 poky, min uac Tperboro 3acimanust Kowmicii 3i criBpoOiTHHIITBA MK Ypsgom Ykpainu ta Ypsgom Kuraro
nianucano [nan npifi Ykpaina-KHP miopo peanizauii iHimiatuBu criibHoi moOynoBu «ExkoHOMiuHOrO mosicy Benwkoro moBKOBOrO
HUIXy» Ta «Mopcbkoro moBkoBoro nusixy XXI ct.» [2].

Peanizauis npoekTy MaTUMe BaXJIUB1 HAacHiaku 1 Ykpainu. ITo-nepiie 30UIbINTbCS 4acTKa BUCOKOTEXHOIOTIUHOT IPOIYKIiT
Ta OPOIYKLI{ 3 BUCOKOIO JIOJJAHOIO BAapTICTIO Y ABOCTOPOHHIN Toprisii. ITo-apyre BinOyBaTUMEThCS PO3IIUPEHHS CHIBPOOITHULITBA MIXK
HiIIpUEMCTBAMH Ta (DiHAHCOBUMH yCTAaHOBaMH 000X JiepskaB. He MEHIII Ba)KIIMBOIO € MEpPCIIeKTHBA IHBECTUIITHOTO CITIBPOOITHUIITBA B
aBiamiffiHiil Tamy3i, TPAHCIIOPTHOMY, CHEPreTHYHOMY, MAIIMHOOYHNIBHOMY CEKTOpax, XapuoBii Ta XIMI4HIA ITPOMHCIOBOCTI.
InTeHCH(IKYeThCS PO3BUTOK MYIBTHMONAIBHUX KOHTEHHEPHHX MepeBe3eHb cronydeHHsM Kwuraif-3aximaa €Bpoma TpaH3UTOM depes
TepuTopiro YKpainu Brimovaoun Mapuipyt Kuraii — Kazaxcran — A3ep6aI/Iz[>1<aH r py31;1 Vkpaina — 3axinqna €spoma [2].

OCKITBKH MH TOTYEMOCH CTaTH YaCTHHOIO IIEOTO <<MexaH13My» BapTO OI[IHUTH, I[0O MH MOXEMO 3aMPOTIOHYBATH a3iiChKUM
naptHepaM. ['onoBHa pone YKpaiHM ToJsrae y TPaHCIIOPTYBaHHI ToBapiB 3 KuTaro mo €Bpomm cyXxomoloM Ta CTBOPEHHI ITOTYXXHOTO
norictuaHoro xady [3].

Kurali BXOAWTH Yy JAECATKY KpaiH-HAHOUIBIIMX TOPTOBENBHUX MapTHEpiB Ykpainu. HaiOinbmoro crarreio ykpaiHCBKOTO
excriopty B Kuraii € mponoBonsctBo [4]. Ha momro Kuraro nmpunanae 8,2% 30BHIIHBOTOPTOBEIBHOIO 000POTY TOBApIB Y CiUHI-)KOBTHI
2017 poxy, BiH 30inbmmBes Ha 15,5% nopiBHSAHO 3 ciuHeM-xoBTHeM 2016 poky Ta ckiaB 6,1 mupna mon. [5]. Hait6ineme KHP mikaBuTh
YKpaiHChKUI arpoceKTop, MPOAYKI[iS SKOTO BXKE 3apa3 € BaXKIMBOK CTATTEI0 EKCIOPTY Hamiol Kpainu. Y ciuni-ceprmai 2017 p. B
CTPYKTYPi YKpaiHCBKOTo eKcmopTy Ao Kuraio >xupu Ta ofii TBapMHHOTO ab0 POCIMHHOTO MOXOMKEHHsS ckiaamu 24%, a  3epHOBUX
KyapTyp — 23,2 % [6]. 3am1s oTpuMaHHs SKHaHOUIBLIO! BUTOAM BiJl €KCIOPTY arpoIpPOMUCIIOBOI MPOAYKIii, HEOOXiTHO CTBOPIOBATH
JIONaHy BapTICTh IUITXOM OYMIICHHS, 3HE3apaKCHHS Ta MaKyBaHHsS 3CpHOBUX, padiHyBaHHSA Ol Ta 1 PO3IMBY HO IUIAIIKAM 3
MapKyBaHHSIM yKpaiHCBKOTO BUPOOHHKA.

AKTHBHO pEalli30BYIOTBCS HOBI arpapHi IPOEKTH, a IHBECTOPH BKJIAJAIOTh KOIITH y CTBOPCHHS HOBHUX BHPOOHHYMX
MOTYXHOCTEH. 3a TaHNMH OpraHiB Jep>KaBHOI CTATHCTHKHU, CROTOAHI B YKpaiHy BXKe 3alydeHO OJIM3BKO 8 MIpA. MOI. i I cyma Oyne
TiIBKH 30UTbIIyBaTHCA. Hapasi B mpoekTi ykpaiHChKO-KUTachKOl ciBIpani — OyaiBHUITBO 4-1 rinku KuiBcskoro Merpononireny [3]. 3
mtotoro 2018 poky Bemythest meperoBopu 3 ypsimom KHP cTOCOBHO B3a€MHOTO 3BUTHHEHHsI Biji ONOJATKyBaHHs iHBecTHIlH. [lel kpok
HAJIaCTh JIOJIATKOBI MOJATKOB1 CTUMYJIHU JUTSl KATAHCHKUX IHBECTOPIB.

Ipote icHye psx MepeImkox Ha IUIAXY 0 3JIaro/LKEHOI CITBIpaNi y pearizaril IpoeKTy, sKi HaHONMKINM 9acoM HEoOXixHO
noponatu. ITo-nepmre, Ykpaina He € wieHoM €C, o0 YCKIATHIOE IIPOXOKEHHS KOPAOHY. YKpaiHa TaK0OXK Mae HEIPO30pHH 1 TpUBAIMH
MeXaHi3M O(OpMIICHHS MHTHHX BaHTaxiB [7]. Tox CTBOpeHHS IEeHTpani3oBaHOI IM(POBOI MUTHOI CHCTEMH € HAralbHOI IOTPeOoro.
IIpoGremoro € BiACYTHICTD SIKICHUX JOPIr AJIsI CIIOMYYeHHs 3 KpaiHamu €Bpornn. He MeHIIol yBaru 3aciayroBye HecTaOUIbHA MOTITHIHA
CUTYallid B KpaiHi. 3BakalouM Ha BHIE3rajaHi ¢akTopu, YKpaiHa Mae sKHAHIIBUILIE POOUTH MOCTIIOBHI KPOKH, IIOAO TOKPALICHHS
3aKOHO/IaBCTBA, CTBOPEHHS iH(PACTPYKTYPHHUX IMPOCKTIB Ta 3aJy4eHHS HOBUX IHBECTHIIIH, aOM OTpUMATH SKHAHOLIbIIEC BUTOJ BiJ
yuacti y mpoekti «Ilosicy 1 musxy».

Cepen HeOOXiTHMX Ta HaraJbHUX il € MoIepHi3auis BHUPOOHMITB, LIO CIELiaTi3yloThCsl Ha (acyBaHHI Ta IaKyBaHHI
npoaykuii. I[Tocranstoun ToBapu 1o kananam [lloBkoBoro nuisixy, Kutaii ekcrioprye OUIBLIICTE CBO€T MPOMYyKILii y HEpo3(hacoBaHOMY
BUTJsIMl. TOX Mar4u JOCTaTHI BHPOOHHMYI MOTY)KHOCTI Ta MOPIBHSHO JENIEBYy poOody Cuily, YKpaiHa MOXKe CTBOPIOBATH JOJAHY
BapTicTh uepe3 (hacyBaHHs Ta aKyBaHHS TOBApiB 1 BIANPABIATY iX Aai 10 KpaiH €Bpomu.

11106 po3mupHTH TOBapHY HOMEHKIATYPY praIHConro excropty 10 Kuraro, HeoOXitHO 3BepHYTH yBary Ha Ham puHOK «hand
made» HpO[IYKHII SIKUI TIPECTaBIIsAE MUPOKUH aCOPTUMEHT SKiCHHX ToBapiB. Hapasi manuit Buz TOBaplB Ma€ BEIHKY nonynapﬂlcTL o
BCBOMY CBITYy, 1 YKpaiHCBKHH BHPOOHWK Ma€ IIaHCH KOHKYPYBaTH Ha JaHOMY PHHKY. Hammx a3ifiCbKHMX IapTHEpiB HaI3BHYANHO
I[iKaBUTh OypIITHH, KU BOHH KyIIyIOTh y HAC 3a HM3bKHMH IiHaMH, a B Kurai MiHiManbHO 0OpOOMBIIM HOro MpPOAAIOTH B SIKOCTI
JIOPOTHX aMyJIeTiB, IpUKpac i T.1.. ToMy opraHizaiiisi BApOOHHMIITBA 3 00POOKH OYPIITHHY € IEPCIEKTUBHOIO Ta MPUOYTKOBOIO ineero. He
MOXKHA 3aJIMIIUTH 10332 yBarokw i cdepy BHUCOKOI MOAM, aJKe MU MAaeMO 0araTo BITYM3HSHHMX JIW3aifHEpiB, sIKi B OCTaHHI pPOKH
3100yBatOTh yce OlIblIe MPUXUIBLHUKIB HE JIMIIE B YKpaiHi, a il 32 KOpJOHOM.

He BapTo HexTyBaTH MOXIIMBICTIO CTBOPEHHS TEXHOMAPKIB Ha TepuTopii Ykpainu. Mu mMaemo OGarato kBaiipikoBaHMX KaJpiB,
AKi y TIO€IHAHHI 3 HAIIUM PECYpCHHUM ITOTCHIIAIIOM, KUTAHCHKMMH IHBECTHIISIMH Ta TEXHOJOTIIMH MOXYTh IOCIYXHTH IBHTYHOM
PO3BHUTKY YKpalHCBKOI HAayKd 1 TeXHIKH, Ta, IO HE MEHII BaXIMBO MOXE INPH3YIHHHUTH IpoIec «BTedi Mi3kiB». Han3suuaitHo
HEePCHEKTHBHUMHU Y IbOMY HAIPSMI € TalTy31 KOCMOHABTHKH Ta BiHCHKOBO-IIPOMHUCIIOBOTO KOMILIEKCY.

CTYJICHTKa 2-TO KypCy CIeliaibHOCTI «MDKHApOIAHI €KOHOMIUHI BIHOCHHU», [HCTHTYT MDKHApoIHHX BimHOCMH KHIBCBKOTrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykoswuii kepiBauk: [Timgoca O.B., k.¢.H., acucTeHT kadeapu MiKHapoAHUX (PiHAHCIB.
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BupoOHUYI IEepCreKTHBU, Ta PO3LIMPEHHS MOXJIMBOCTEH MIOAO 3aJlydEHHS HOBHX IHBECTHUIH, MOrNMMOJIEHHS chiBOpaui 3
Kutaem, 30kpema muisxom ydacTi B npoekTi «llosicy 1 nuisixy» MarloTh BEJIMKI LIAHCH CTaTH JUId YKpaiHU HOTY)KHUM IOIITOBXOM 1O
MOKBAaBJIEHHA Ta MOJEpHi3alii BiANOBigHUX ramy3ell i exoHOMikM. Y JaHOMYy JOCHIDKEHHI Oyllo BHSBJIEHO, SKi Tamysi ciin
MOJICPHI30BYBATH Ta BiIPOPKYBATH 3311 OTPHMAaHHS MAaKCHMaIbHOI BUTOIM BiJ y9acTi YKpaiHH y IPOEKTI, a TAKOX 3aIPOIIOHOBAHO
BapiaHTH 30UTbIIEHHS BiacHoro ekcnoprty mo KHP. Ilpore peamizaris maHux igedl moTpeOye MOCHIIOBHUX IiH ypsay, ajnanTaii
3aKOHOZIAaBCTBA, BIIPO/KEHHS Ta MOJEPHI3alil yKpaiHCHKOI IHPPACTPYKTYPH Ta 3a0XOUCHHS BITIM3HIHIX MiAIPHEMIIIB.
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S. Excriopt ToBapiB Ykpainu 3pic Ha 20,9% 3a 10 wmicamnis 2017 poky [Enexrponnuii pecypc]. — Pexxum mocrymy :
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6. ToproBenbHO-eKOHOMIYHE CITIBPOOITHUITBO MK YKpaiHoto Ta Kuraem [EnekrponHmii pecypc]. — Pexxum nocrymy
:http://china.mfa.gov.ua/ua/ukraine-cn/trade

7. Tpopumuyk A.Il. TlepciekTuBu npuenHaHHs YKpaiHu a0 npoekTy «OauH mosc — oauH Huisax» [EnextpoHHMi

pecypc]. — Pexxum pocrymy : http:/intrel.Inu.edu.ua/wp-content/uploads/2016/09/3060-11225-1-PB.pdf

Jlesiuvka K"
MDKHAPOJHUI PUHOK EJIEKTPOHHUX I'POLIEN TA HOI'O PO3BUTOK B YKPATHI

3 pO3BUTKOM HAyKOBO-TEXHIYHOI'O IIPOrPeCy Ta aKTHBHOI'O BUKOPUCTaHHS Mepexi [HTepHEeT y BCiX acleKTax JIOJChKOr0 KUTTS
POJIb ENEKTPOHHUX rpollieii HaOyBae Bce OUIBIIOrO 3HAYCHHS y CYy4aCHOMY CBiTi. MOXJIMBICTh HIBUJIKOI OIUIATH Pi3HOMAaHITHUX TOBapiB
Ta MOCIYT B PEKUMI OH-TaliH Ta 30epiraHHs Ipollei B eJIeKTPOHHOMY BUIJIII MPHUBAOIIOIOTh 0araTb0X KOPHCTYBauiB L€l MIATHKHOT
cucteMu. B YkpaiHi pHHOK €NeKTPOHHHX Tpomleil Bce Oinblre HaOyBae MOMYSPHOCTI Ta 3 KOXKHHUM POKOM KUTBKICTH €NEKTPOHHHX
rpouieii B 00iry 3pocrae.

EnexrpoHHi rpomi (e-money) — eKBIBaJICHT TPaJWIlIHHUX TpomIeH, sKi nepeOyBaroTh B 00Iry IEBHOI eNeKTPOHHOI IIAaTHKHOT
cucremu. [TpuHIMN QyHKIIOHYBaHHS €JIEKTPOHHHX rpoieii mpoctuid. [1oTpiOHO KymUTH 3a peajibHi TPOMIi IUIaThKHI 3aC00M CHCTEMH,
II0 3apaxOBYIOTHCS HA ENEKTPOHHMI ramMaHelb, KW MOXKHa TIOIIOBHIOBATH 4Yepe3 BiMiIeHHsI OaHKIB, 3 SKUMH CITIBIIPAIIOE CHCTEMa,
KapTKy OaHKIBCHKOI'O paxyHKy, IUIATDKHY KapTKy a0o 4epe3 IUIaTbkHI TepMmiHanmd. [IOTiM 3a JIOMOMOTOK LUX TpOIIed MOXKHA
PO3paxOBYBATHCh 3a Pi3HI TOBApH Ta TOCIYTH.

PuHOK enekTpoHHUX rpoiueii B YKpaiHi € Iie JOCHUTh MOJIOAMM Ta JIMIIC MOYMHAE HAOUpaTh OOepTH, MpOoTe Bxke Oararto
YKpaiHChKUX KOMITIaHii Ta (i3MUHUX 0Ci0 aKTUBHO KOPHUCTYIOThCS Li€I0 CHCTEMOIO. Ilepiiri cucTeMH eJIeKTPOHHUX PO3PAXYHKIB, SKUMH
HOYaJIM KOpPHCTYBaTHCs ykpaiHmi, Oymu WebMoney Transfer ta PayPal manpukiami 90-X poKiB MHHYJIOro CTOpiuds. 3a KOPOTKHIM
MPOMDKOK 9acy Ili CHCTEMH HaOylIH IOMYJISIPHOCTI Ta IOYal BUKOPHCTOBYBATHCS B YKpaiHi, K 0a30Bi CHCTEMH JUIA HIBUAKOTO i
HPOCTOTO CIIOCO0Y 3MiHCHEHHS PO3paxyHKIB[S].

Ha mouatky 2000-x pokiB B YKpaiHi mouayin 3’sIBISTHCH IHII CHCTEMH €JIEKTPOHHHUX T'POIIECH; HAa YKPATHCHKUI PUHOK TTOYaNN
BHUXOJMTH 1HO3EMHI CUCTEMH €JEKTPOHHUX Tporieid, a HarionansHuii 6aHK cripoOyBaB BCTAHOBUTH IEPILi MTPaBUiIa HA IIbOMY PUHKY. Y
npyrii nonosuHi 2006 poky Ha pUHOK YKpaiHU BUHIIUIM Bifpa3y JiBa HOBUX IPOEKTH

eniekTpoHHUX rpoieii: cucrema UkrMoney, 3anpoBamkena 3AT «Kymyiiy, Ta cucrema Limonex, 3anpoBamkena TOB «IIpuar
Exio»[5]. B pesynbrari, CbOrofHi YKpaiHChbKi KOPHCTYBayi MarOTh MOXJIMBICTH OOMpPAaTH MOCIYIM LIMPOKOTO CHEKTPY CHCTEM
€JIEKTPOHHUX PO3PaXyHKiB, SKi BUKOPUCTOBYIOTH JOCUTH DPi3Hi Mojeni poboTu Ta po3paxyHKOBi TexHonorii. HalnmomynspHimumu B
YKpaiHCEKOMY CErMEHTI MepesKi IHTepHET € TaKi CHCTEeMH eNeKTpoHHHX rpomeii: PayPal, GlobalMoney, MaxiCard, IIpoctip, Ukrmoney,
Monexy, E-Gold.

VYxpaiHni Bce dacTime BUKOPHCTOBYIOTh €IEKTPOHHI I'POIIi UL PO3PAXyHKIB 3a TOBApH Ta MOCIYTH. 3rimHo 3 manmmu HBY
MOXKEMO TIPOCIIIKYBATH 3MiHYy KUTBKOCTI eMicii eeKTpOHHUX Tpomiei Ta onepauiii 3 HuMu 3 2014 mo 2016 poxu. Y 2014 poui obcsr
BUIIYIICHHUX €IeKTPOHHUX Ipolieii cranoBUB 12,5 MutH. rpH., y 2015 3Ha4HO 3pic 10

30, 96 muH, a Bxe y 2016 poui 115 udpa mocsria 48 miH. rpH. KibKICTh 3apeecTpOBaHUX €IEKTPOHHUX raMaHIiB 3 33,7 MIIH.
rpH. y 2014 3pocna no 45,5 muH. rpH. y 2016. B TOMY 4HCHi KiTBKICTh aKTHBHHX KOPUCTYBadiB HEMMOBIPHO 30uIbIIMIaCh 3 5,83 MITH.
rpH. y 2014 poui ax 10 32,5 muH. rpH. y 2016. O6csr BunyIeHnx enekTpoHHux rpoiueit y 2014 poui cranoBus 1,4 Mipa. TpH., a BXKe y
2015 — 3,24 mupa. rpH., y 2016 poi 11e#i MOKa3HUK HE 3HAYHO 3MIHMBCS 1 CTAaHOBUB 3,6 Mupa. TpH. [1].

3rinHo 3 mnporHozamu HBY nomynsipHicTh e€l1eKTpOHHUX rpouieid B YkpaiHi 3pocrarume. LlboMy 30KpeMa CHpUSTHME
NPUAHATTS 3aKOHOABYHX 3MiH CTOCOBHO:

— HaJaHHA IIpaBa 3MIMCHIOBATH BUITYCK e-rpomieii i HeOaHKIBCHKUM (PIHAHCOBHM yCTaHOBaM, sSKi MaroTh JineH3iro HBY Ha
nepekas KOIMITIB 0e3 BIIKPHUTTS PaXyHKIB;

— PO3IIMPEHHS] MOXKIIMBOCTI IS TPOMAJSH YKpaiHH BUKOPHCTOBYBATH eIEKTPOHHI IPOIIi (JUTs CIUIATH MOAATKIB, 300piB, IHIHX
000B’3KOBUX TUIATEXKIB, ONaroAiiHuX, T0OOPOBUTLHUX BHECKIB 1 MOXKEPTBYBaHb TOMIO) [1].

IIpore B YkpaiHi iCHYIOTh JesKi MpoOIeMH, 100 PUHKY eJIeKTpOHHUX rpouieit. [To-nepiie, Hapasi B OyxrairepcbkoMy OOMiKy
BiZICYTHI HOPMH Ta KOMEHTApi LI0/10 0COOIUBOCTEH 00JIIKOBOrO BiOOpakeHHs eJIEKTPOHHUX IPOILICH Ta po3paxyHKiB HUMH. BigcyTHICTB
BPETYIIIOBaHHS MUTaHb O0Ir'y €JIEKTPOHHUX TpOIICH y CTaHAApTax OyXraJTepChKOro OOJIKY Ta MOJATKOBOMY 3aKOHO/AABCTBI 3MYIIYE
CHCTEMH eJIEKTPOHHMX PO3PAaXyHKIiB MPAIIOBATH 32 JOCHTh CKIAAHUMH IOPUINYHIMH CXEMaMH 3 METOI0 3/iHCHEHHS CBOET IIsIIBHOCTI B
paMKax YHMHHOTO 3aKOHOZNABCTBA. lle € 3HAYHOM NEeperoHOr I MOIIMPEHHS LBOTO IUIATDKHOrO IHCTPyMEHTY B YkpaiHi. Ilo-nmpyre,

CTyJIeHTKa 1-TO Kypcy chemiaabHOCTi «MDKHApOJHI €KOHOMIUHI BIHOCHHUY», [HCTHTYT MbKHApOIHUX BimHOCMH KHIBCHKOTrO
HaI[lOHAJIbHOTO YHiBepcuTeTy iMeHi Tapaca [lleBuenka.
Haykogwuii kepiBuuk : Ky3nenosa H.B., k.e.H., TolleHT kadeapu MibKHApOIHUX (BiHAHCIB.
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icHye oOMeXeHHs po3Mipy TpaH3akuiil enexTpoHHux rpouteit (500 rpH y nenp ta 4000 rpH B MiCslb), IO 3 OAHOTO OOKY CTBOPIOE
1103110 0€3MeYHOCTI, ajie 3 1HIIOro OOKy, 3 MOCTIHHOI0 3MIHOIO Kypcy 1HO3EMHOI BaJIOTH, BXKE HE BiamoBigae morpedam puHky. Ilo-
Tpete, GYHKISE aHOHIMHOCTI CITpHUsi€ MIPOLBITAHHIO TIHBOBOI CKOHOMIKH, YHUKHEHHIO BiJl OITOJATKYBaHHS, & TAKOXK BHIAETHCS IIUTKOBUTO
3pYYHOI0 y BHUKOPHCTAaHHI JUI1 OTPHMaHHS Xabapa, pO3paxyHKIB MpH KyIiBJII HAapKOTHYHUX PEYOBHH, MOXIIMBICT CTBOPCHHS
(hiHAHCOBHX ITipaMij TOIIO.

IMigBoxsAun MiACYMOK MOXKHA CKa3aTH, IO BIPOBAIKEHHS ENEKTPOHHUX TPOIICH B Hamiil JepkaBi, 3BiCHO, € MPOrPECHBHIM
KPOKOM, IIPOTE aKTYaTbHIM 3aIHIIAETHCSA MMTAHHS MO0 YiTKOI HOpMATHBHOI 6a3w, sika Oyna O 3aCHOBaHA Ha KPaIOMy MIKHAPOIHOMY
JIOCBIZIi Ta BpaxoByBaja O 3aXMCT MpaB CIIOKUBAUiB, 000B’SI3KOBICTh JICPIKABHOTO HATJISY Ta MIHIMI3AIlil0 YCiX PU3HKIB, OB’ A3aHUX i3
KOPUCTYBaHHSM ITaTHKHAMHI CHCTEMaMH €JIEKTPOHHHUX IPOIIEH.
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Jecux M.#
BUKOPUCTAHHSA TEXHOJIOI'T BJIOKYEWH Y BAHKIBCHKIN COEPI

Ha cydacHOMYy eTari po3BHTKY CBITOBOi €KOHOMIKH CIIOCTEPIraeThCsl 3HAUHUN iHTEpEC MPAKTUKIB, TEOPETHKIB Ta CYCIIbCTBA B
LiIOMY 10 PO3BUTKY TEeXHOJOTii O1ok4eiiH. CBiTOBHI ekoHOMiuHMH (opyM mporHosye, mo 1o 2027 poxy 10% csitoBoro BBII Oyne
BHUPOOJISITHCS HA OCHOBI Oiok4veiiHa, a 1o 2023 yepes 110 K TeXHOJOori0 Oye 3i0pano nepiuuii moxatok [1]. Oxpim 3B’s13Ky 3 OiTKOWHOM
JlaHa TEXHOJIOTIsI Ma€ psiji PEBOJIOLIHHUX PHC, 30KpeMa TaKHX, 10 MOXKYTh BIUTMHYTH Ha OaHKIBCBbKY cepy Ta KapAWHAILHO 3MIHUTH 1l
CXEMY PO3BHTKY.

Ha 2017 3 200 nHait6inpmmx 6aHkiB 15% mTaHyBaiu BIpPOBaPKEHHS ONOKYeitHA Ha ITOBHOMACIITAOHIH KOMepLiifHiil OCHOBI B
ToMy 3k pori. Ille 65% ouwikyBanu HOro BIpPOBa/KCHHS B CBOI MPOEKTH MPOTITOM HACTYMHHX 3 pokiB [2]. Jlesxi Bimomi OaHKH Ta
KoMmadii, Taki sk Merryl Lynch, Microsoft, Goldman Sachs, RBC, the Association of Banks in Singapore, State Bank of India Ta ixmi
MPAIOIOTh 200 EKCIIEPUMEHTYIOTh Ha PI3HUX PIBHSAX IHTEHCHBHOCTI 3 TEXHOJOTi(0 ONMOK4eiH. IcCHyIoTh Ta HaOyBalOTh Bce OLTBIION
MOMYJISIPHOCTI KOHCOPLiyMH (piHAHCOBHX YCTaHOB, IIO MAOTh Ha METi PO3BHTOK i BIOCKOHAIEHHS JaHOi TEXHOJOrii, Hampukimag R3 i
Hyperledger [3]. TIpore, He3BakarouuM Ha 3alliKaBICHICTh BEJIMKHUX OAaHKIB MPOTHO3YEThCS, IO OJOKYEWH BBifific B IIMPOKE
BHUKOpUCTaHHS B (iHaHCOBIH cdepi He meHm sk 3a 10 pokiB [4]. [lImpokomaciirabHe 3aCTOCYBaHHS I1i€1 TEXHOJOrI 3aUINAETHCS
MUTaHHAM Yacy.

B KOHTEKCTi pO3BUTKY €KOHOMIKH YKpaiHU MOTPiOHO 3a3HAYUTH, 110 YKpATHChKi OAHKH I[e HE OrOJIOLIYBaIH PO TOYHI IJIaHU
BBCJICHHs OJIOKYEiHa B CBOI CHCTEMH, NPOTEe YKpalHa OJHAKOBO JOBOJNI aKTUBHO PO3BUBAE Ta AOCHIMKYE Ieil HANPSMOK y PI3HHX
chepax. 3okpema HarionanpHuii 6aHk YKpaiHA OTOJIOCHB MPO MOXITUBE 3aMPOBAPKCHHS e-TPHBHI, siIka O MpalioBajia Ha OCHOBI Ii€i
texHonorii [5], a [IpuBardank me B 2015 porri 3aIrycTHB MOXXIIMBICTD BUTBHOTO IIepeKa3y OITKOIHA Ha CBOI paXxyHKH [6].

HeoOXiqHO HaronocuTH, M0 Taka 3aliKaBICHICTh 00yMOBIIOETHCS PSIIOM KOHKYPEHTHHX IepeBar, siki Moxe JaTH OJIOKYelH Ha
CyJacHOMY eTami «baHKaM-TIepIIONPOXOIbIIMY. |HHOBATHBHICTh TEXHOJOTII MOPOIKYE B CBOIO Uepry il pH3WKOBICTh. [laHe MUTaHHS
noTpedye CBOro MOAaIbIIOro AeTATFHOTO JOCTIKEHHS.

Ilepexasn

Opniero 3 mepeBar BBEICHHS OJIOKYeiHA JIsi OAHKIB € MOMJIMBICTH YOCKOHAJICHHSI CBOiX CHCTEM TPOIIOBHX IEPEKas3iB.
3aranpHa Kamitamizanis iHmyctpii ctaHoBuTh 550 mupa. gon. CIIA. Sk mpaBuio, Ha BUKOHaHHS INepeKasy BUTpadaeTbes 6-7 % Bix
camoi oreparii. BukopucranHs OJOKYeiiHa 3yMOBUTH BHUIIMK DPIBEHb 3aXKMCTy, MCHIINY 3aTpPaTHICTb Ta NMPHUCKOPEHHS 3iHCHCHHS
TpaH3aKIid MDK OopraHizaiisMu i iX KJIiEHTaMHu, MK caMUMH OaHKaMu Ta MK Oi3Hecamu [7], ajke Bianaaae norpeda B MocepeHUKAX,
uyui QyHKUIT nepeiiMae Ha cebe cama TEXHOJOris, 0 € Oe3yMOBHO Iy)K€ ITO3UTHBHUM JUIS BCi€l ramysi B 3arajaoM, ane IOCTae i
MUTaHHS MPAIeBJIAITYBaHHS THX, Y1 MMOCIYTH BXE HE € MOTPIOHUMH. Y TaHOMY KOHTEKCT1 KOPUCHICTh OJIOKUeHHa Oy/e 3aJIeKHUTH Bi
TIEPCIIEKTHBH, 3 SKOi PO3TIIAAAETHCS TUTAHHS.

KYC (know your client, 3Haii cBoro kiienta) — AML (anti-money laundering, npoTuaisi BigtMuBaHHIO rpoieii)

Ha cydacHoMmy eTarni abu OBHICTIO 3aJOBOIEHUTH Bci perynsaropHi Bumord npoueayp KYC tra AML 6aHkr MOXKYTh BUTpadaTu
3HAYHUH Yac (JHi, TYOKHI) U TOTO, 1100 BiAMOBIAATH HEOOXITHUM cTaHaapTaM. KpiMm 1bOro cam mporiec € A0BOIi 3aTpaTHUM (OaHKU B
cepelHboMy MOXKYTh BHTpauatd Bif 50 mo 400 muH. mon. CIIIA koxuoro poky Ha KYC), mpu 1boMy 3a3HaueHi BUTpATH MAaroTh
TEHJICHIIII0 10 3pOCTaHHs. bIoK4eilH Moke 3HaYHO CHPOCTUTH Ta 3JemeBUTH i mpouecu (1o 50 %) [8] muisaxoM CTBOPEHHS €AMHOTO
peecTpy KIIEHTIB, Jie Oy/ie HasBHA BCs iHPOPMAILIS PO X paxyHKH, IUIATEXI, KPEAUTHY ICTOPIIO TOIIO.

Po3paxyHku i kiipinr

[TigpaxoBaHo, 110 BUKOPHCTaHHs OnoK4eliHa Moxke JornmoMortu 6ankam 36epertd no 10 mupa. mon. CHIA mopivno [8], a 3a
nestkumu poszpaxyHkamu 110 15-20 mupa. CILHA no 2022 poky [9], 4 Miipa. 3 SIKHX MOXHA OTPUMATH 3 €eKOHOMIYHOTO €(peKTy 3MEHILIEHHS
oneparifHuX (OHOBJICHHS, IIepeBipKa iH(pOpMAaIIil TOI0) Ta TEXHOJIOTIYHUX BUTPAT Ha IIPOBEACHHS PO3PaxyHKIB Ta KIipiHry. TexHomoris
TaKOXX MOXK€ 3HAYHO 3MEHIIHUTH 4ac, MPOTATOM SKOTO BiIOYBA€THCS caM IPOIEC, 30UTBIINTH ITPO30PICTh MPOBEACHHS OIeparii, Mo €
Jy’Ke TIO3UTHBHIM.

®dina"ncyBaHHS TOPTiBJIi

Ha ¢inancysanns Toprismi npunagae 10 tpaa. gon. CIIA mopiuno [10], #ioro Bara € 3HauHOM0. [IpoTe, BOHO B OCHOBHOMY
0a3yeThcs Ha TANEepPOBHX KOHTPAKTaX, L0 came Mo cobi moTpedye MojepHi3allii, He Ma€ JOCTaTHBOI MPO30POCTi i, 3HOBY XK TaKH,
3a3BMYAil BUTPAYAETHCS BEJIMKA KUIBKICTh Yacy 1 rpolueid ajas Toro abM 3akirouuTH caM Aorosip. Lli mpoOiemMu MOKHa BUPILIMTH

42 . . . . . . . . . .
CTYyIEHT 2-TO Kypcy cmemiaabHOCTI «MDKHApOAHI €KOHOMIYHI BITHOCHHHY», [HCTUTYT MDKHApoAHuWX BimHOcwH KwuiBchkoro

HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykogwuii kepiuuk: [Tiguoca O.B., k.e.H., acMCTeHT Kadenpu MbKHApOIHUX (iHAHCIB.
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IUIIXOM BUKOPUCTaHHS OJIoKYeifHa. 30KpeMa MEepCHEeKTHBHUM HalpsIMKOM € BHKOPHCTAHHS CMapT-KOHTPAakTiB 3 Iiero meroro. llle B
2016 poui Barclays i i3painbcbka Ornua ykiianu nepuivii TOproBuid J0roBip 3 BUKOPUCTaHHAM OJIOKYEHHA, 110 JOMOMOIJIO CKOPOTUTH
yac onepauii 3 7-10 auiB 10 4 roxun [11]. JlaHa TeXHOJOTIS Y IIbOMY KOHTEKCTI BUCTYIIA€ BaXJIUBUM aKTOPOM, 1110 B NIEPCIEKTUBI MOXKe
BIUTMBATHU HE TUTHKU Ha OaHKIBCBKY, a i Ha iHIII cepr eKOHOMIKHU Ta CyCIIUTBCTBA, 30KpeMa depe3 BiKe 3rajlaHi CMapT-KOHTPAKTH.

He 3Bakaroun Ha OUEBHAHI ILTIOCH, OJIOKYEHH Mae i ps MIHYCIB HAa CyJacCHOMY €Talli, 0 HOTPEeOYIOTh ETAIbHOI0 PO3TIIAY i
JOCIIDKEHHSI TOTO, SIK caMe 1X MO)KHA eTiMiHyBartu. [loctae MATaHHS IHCTUTYLIIHOTO Ta FOPHUIUYHOTO BIIPOBAPKEHHS JaHOT TEXHOJIOT i
B cami (piHaHCOBi ycTaHOBH. CMapT-KOHTPAKTH HE BPaXOBYIOTH JIFOACHKOr0 (DaKTOpa Ta HE MOXYTh Oy 3MiHCHUMH a0W BKJIFOUHTH HOBI
JIOMOBJIEHOCTI. BiiokyeiiH, sik cucrema, o Bee jK 3aCHOBaHA HA KOMII IOTEPHOMY IIPOrpaMyBaHHi € BPa3anBOO JI0 HMiABHILEHOTO PUBUKY
BiJl XaKepChbKHX arak. ICHyITh mpobiemu y cdepi po3yMiHHS JIFOJBMH MOXIIMBOCTEH OJIOKUYCHHA, MMCUXOJOTIYHOTO MOro MPUUHATTS
HUMH, aHOHIMHOCTI, IK TaKOi, [0 MOXE CIPHUSATH 3JIOYMHHUM JIisIM TOLIIO.

ITutaHHS TOrO SK BBECTH OJIOKYCHH B OAHKIBCBKY CHUCTEMY 3 HallMEHIIMMH BTpaTaMH Ta HaWHOUIBIIOK KOPHCTIO € IyXke
aktyasHAM. IcHye OutbIr sik 20 ¢iHaHCOBHX 00’€JHaHB, pOOOTA SIKUX € CHPSIMOBAHOIO Ha JOCHTI/KEHHS JAaHOI TEXHOJOTI] Ta IUIAXIB K
caMme BOHa Moxe OyTH BIIPOBaPKEHOI0. baHku He MOBUHHI 6osiTUCS OiloK4elHa, IPOTe 3p03yMiJIo, 10 CYCHUIBCTBO 1€ HE B IOBHIN Mipi
TOTOBO TpHitHATH Horo. HeoOximHo 3poOuTH mie Oarato poOOTH, ajie 3po3yMiNio, IO BBEJCHHsS ONIOKYelHa MpuHece 3a COo0OI0
PEBOIOIIHHI HACKIIKH Ta JOKOPIHHO 3MIHUTB HAIIE PO3YMIHHS Ta 0COOIMBOCTI (DYHKIIOHYBAaHHS BCi€l (hpiHAHCOBOI CHCTEMH SIK TaKOi.
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[Enextponnuii  pecypc] / Larry Myler //  Forbes. - 2017. —  Pexum JIOCTYy 10  pecypcy:
https://www.forbes.com/sites/larrymyler/2017/11/09/transparent-transactions-how-blockchain-payments-can-make-life-easier-for-b2b-
companies/#6dfccdb670b5.

8. Banking on Blockchain. A value analysis for investment banks. / Accenture. —2017.

9. The Fintech 2.0 Paper: rebooting financial services. // Santander. — 2015.

10. Improving the availability of trade finance in developing countries: an assessment of remaining gaps. / WTO. —2015.
— Neé.

11. Barclays says conducts first blockchain-based trade-finance deal [Enexrponnuii pecypc] // Reuters. — 2016. — Pexxum
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finance-deal-idUSKCN11D23B.

Jawenxo B.”
TOPI'OBEJIbBHI ACITEKTH B3AEMOBIIHOCHH CHIA TA KUTAIO

B koHTekcTi 3aroctpeHHsi TopriBenbHuX BimHocuH Mk KHP ta CIIIA, 0co0iMBO B MEPCIEKTHBI TaK 3BaHOI «TOPrOBEIbHOT
BifHW», BU3HAYEHHS OCOOJMBOCTEH 3B’S3KIB IIMX CGKOHOMIK € JOCHUTh HEOOXIIHUM IS TOAAJBIIOrO aHalli3y PO3BUTKY CBITOBOI
€KOHOMIKH B LILIIOMY.

Ha xapakrtep nuX B3a€MOBIJHOCHH BIUIMBAE LIUTHH PsiJ| YUHHHKIB, TAKUX SK: (opMa JepkaBHOrO YCTPOIO KpaiH, iX MOHEeTapHa
MOJITHKA, 3arallbHOCKOHOMIYHI Ha TIOJIITHYHI KOH IOHKTYPH B JiepikaBax ToMI0. 30KpeMa HEeNIOIaBHO 3allpOBaJKeHa MOIaTKOBa pedopMa
B CIIIA, BimMiHeHe YacoBe 0OMeKeHHs Ha epeOyBaHHs Ha nocaai ['enepansHoro Cexperapst B Kurai, sxopctka BamoTHa nosituka KHP
HpU3BENH 10 (GYHIAMEHTAIBHAX 3MiH B CHCTEMI MIKHAPOJHMUX €KOHOMIYHHX BifHOCHH. BamortHa momituka Hapomaoro banxy Kuraro
(HBK) Takox Bimirpae Belnue3Hy pOJib Y TOPTOBEIFHHUX BiTHOCHHAX IBOX KpaiH.

Pazom i3 mum piBens iHwii Bamrotn KHP 3a ananoriuamii nepioq OyB MOpiBHSIHO HeBETUKUM (Tadm. 1).

Tabnuus 1
ITndusinis rwauns B nepiox 2010-2016 pokis
Pix Pisenp i}, % Pix Pisenp iHdsii, %
2010 33 2013 2,6
2011 5,4 2014 2
2012 2,6 2015 1,4

Ixepeno: ckirageHo aBTopom 3a [1].

Kuraii kymyBaB gonapu He TOMY, 10 OyB BUMYILIEHHH, ajie TOMY, IO SAKIIO O KuTalicbka eKOHOMIKa He eKCIIOPTYyBaa Karlirtal,
11e MPHU3BEII0 O 70 PI3KOro 3pOCTaHHS BHYTPIMIHBLOI 0e3po0iTTs. OcnabiieHHs Jojiapa 3araibMyBano 0 eKOHOMIUHUH po3BUTOK Kwuraro i
MOMITHO YCKJIQJHUIO O 1 0e3 TOro ckiaaHy mnepeOynoBy KUTAlChKOI €KOHOMIKH, I TIEpEOpIEHTAIliI0 3 IHBECTHIIIHHOIO 3pOCTaHHS Ha
BHYTPIIIHE CHIOKUBAHHS[2].

B acmekTi ouikyBaHOi TOProBoi BiliHM MDK JBOMa HajJiepXKaBaMy I[ikaBa TaKOX iHiliifoBaHa TpaMioM momarkoBa pedopma.
Bona Bxitouae B cebe co0OK0 CBOEPIAHMN MOAATOK Ha CHOXHMBAHHS, alie 3 BUPAXYBaHHSM JJIsI 3apIijiaT, po3po0OK, IHTENEKTYaIbHOT

43 . . . . . . . . . .
cTymeHT 1-ro Kypcy cmemianbHOCTI «MDKHapoAHI €KOHOMIYHI BIAHOCHHW» [HCTHTYTY MDKHapomHuxX BigHocuH KwuiBcbkoro

HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykoswuii kepiBauk: Ky3nenosa H.B., k.e.H., TolieHT kadenpu MibkHApOIHUX (iHAHCIB.
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BJIACHOCTI 1 KamiTalbHUX BUTparT, 3filicHeHux Ha Teputopii CHIA. 3paeThes, 110 HAHOUTBII MPOCTHM, €PEKTUBHUM (ajle 3JaTHUM
BUKJIMKATH 3arOCTPEHHS MPOTUCTOSHHSI) MOXKE CTATH OCIIA0JNIEHHsI KypCy F0aHs.

Sk 6aunMo, MOXJIMBI HacHiKU TOproBo-ekoHoMmiuHoro mpoructosHas MK CIIA 1 Kuraem moxyrs OyTH mMacmTaGHUMH i
MaTd CKJIAIHO TepenbadyBaHi mporecd. BTiM, y JedoMy HacHimky mMependavyuTH He TaK BXE W BaXKO — HAMPUKIAL, B pasi
nepeopieHTanii (iCKaIbHOr0O HABAHTKEHHS HAa IMIIOPT, MOXKHA TPHUITYCTHTH, NIO aMEPHKAHCHKI KOMIIaHii MepeKiIaayTh TsIrap Ha
CIIO)KMBAYiB, IIIBUINUBIIM I[IHA. A ITO3UTHBHY BIOIOBIOb Ha II€ IUTAHHS JaTH CKIAAHO Yy 3B’s3Ky 3 Habararto OLIbLI BHCOKMMU
3apmiaramu y CIIA, Hixk B Kutai, a Takoxx yepe3 pi3HHITIO Y BapTOCTi OPEH/IH, B PO3Mipi KOMyHAITBHUX BUTPAT, a TOJIOBHE — y TTO/IaTKaX,
MOTEHITIaJ] 3HWKCHHS SIKUX, CXOXKe, OyB MepeolineHui aaMiHictpariero binoro Jomy[3].

Cnmcoxk BUKOPUCTAHUX JIKepedt

1. Pexwum nmocryny no pecypcy: ttps://data.worldbank.org/indicator/FP.CPL.TOTL.ZG?end=2016&locations=CN&start=2006

2. “How China’s ‘Currency Manipulation” Enhances the Global Role of the U.S. Dollar”” by Michael Pettis, “Foreign Policy”, 2016.

Pexxum noctymy mo pecypey: http://foreignpolicy.com/2016/07/22/chinas-currency-manipulation-actually-enhances-the-global-
role-of-the-dollar-sdr-rmb-balance-of-payments/

3. “Toprosa BiiiHa CIHIA i Kurtato. Il{o He moxinumu Hagnepxasu”, b. danwmmmmn, “HoBoe Bpems”, 2018. Pexum
JOCTyIy 10 pecypey: https://nv.ua/ukr/opinion/danylyshyn/torgova-vijna-ssha-i-kitaju-shcho-ne-podilili-nadderzhavi- 1848951 .html

Mazoenxo B.*
®IHAHCOBUI MEXAHI3M MI)KHAPOJHUX TPAHCIIOPTHUX NMEPEBE3EHb B YKPATHI

VHikanpHEe TeorpadidHe po3TAlIyBaHHS HA IIEPEXPECTi TOPTOBENBHHUX NUIAXIB MOTEHLIHHO J03BOJsE YKpaiHi OTpUMYyBaTH
OutpIIe epeBar Bix raobanizamii y pasi 3a0e3neueHHs] TMHaMIYHOTO PO3BUTKY Ta pealtizallii HOTeHIialy TPaHCIIOPTHOI iHPPaCTPYKTYpH.
TpancnoptHa cucreMa YKpaiHM NpeACTaBIeHa NPAKTHYHO BCiMa BHUJAMH HA3eMHOTO (3aTi3HUYHUMA, aBTOMOOUTBHHIA), BOJHOTO
(MOpChKHUH, PIYKOBHIT), TIOBITPSHOTO (aBial[iifHUN, BEPTONITHHIT) Ta TpyOOIpoBigHOro (HadTo-, ra30-, aMiakopOBOJIH, TPAHCIIOPTYBAHHS
XIMIYHMX PEYOBUH) BUAaMU TpaHcnopty [1].

Konu moBa #ie npo QiHaHCOBUIT MeXaHI3M TPaHCIIOPTHUX TIEPEBE3€Hb, TO MA€E MiClle TOBOPUTHU MPO TPAHCHOPTHI Tapudu, sKi
IO CYTIi € IIHOIO 32 MEePEeMIIIeHHS MaTepialibHOro 00’ €KTa B MPOCTOPI, cretu(ivHO0 115l KOXKHOT rays3i.

Bopnuii  Tpancropr. ®iHaHCOBMM  MeEXaHi3MOM  BOJHHMX IIEpEBE3€Hb [0 BCbOMY CBITY € TOpPTOBI  300pH.
IToproBi 3060pH 1 MIATEXi CTATYIOTHCSA B JAMIHICTPATUBHOMY IOPSAKY 3 BaHTaXXO- 1 CYIHOBJIACHUKIB 3a 3aXifl CyJHa B IOPT, CTOSHKY,
3aBaHTAKYBAITbHO-PO3BAHTAXYBAIBHI poO0TH TOmO [2]. HamxomkeHHs 1O JEep:KOIOJDKETy Bill OMHOTO 3 HAHOUTBIIMX MiANPHEMCTB
Mopcekoi ramysi «AMITY» ckranmm mMaibke 3 MIIpA.TPH.

11.01.2018 poxy min wac 3acizanns Kabinery MinicTpiB Ykpainu Oymo ocraTogHo moromkene PosmopsmkeHas Ypsagy moao
3HWKEHHSI CTaBOK IOPTOBBIX 300piB Ha 20%, mounHaroun 3 1 cigas 2018 poky [3]. Sk ouiKyeTbCs, BOPOBAKEHHS TAKOTO DPillIEHHS
npu3Bee A0 3/ACHICBICHHS JIOTICTUKH, 30UTBLIEHHS OOCSTIB MEepeBaJKH BAaHTAXKIB YKPATHCBKUMH MOPTaMHd, IABHIICHHS IX
KOHKYPEHTO3/IJaTHOCTI, 1 SIK HACIIJIOK — ITOBHOI[IHHOTO BKIIFOYCHHS YKpalHU 10 MDKHAPOJAHUX TPAHCIIOPTHUX KOPHIOPIB, PO3BUTKY
Hogoro [lloBkoBoro [nsxy. Takox Ha JaHWH MOMEHT aKTHBHO MEPETIIAIAEThCS METOIMKA HApaXyBaHHS MOPTOBUX 300piB BiAMOBIIHO
JI0 €BPONEUCHKUX CTaHIAPTIB, IO € MICHO MacIITaOHOK peOpMOI0, KA 3MII[HUTH Hallli TO3UIlii Ha €BpPONEHCHKOMY PUHKY BOJAHUX
HepeBe3eHb.

3a oOcsiraMy BaHTaXHUX IepeBe3eHb 3ali3HULI YKpaiHM 3aliMaloTh 4YeTBepTe Micle Ha €Bpas3iicbkoMy KOHTHHEHTI,
MOCTYIAI0YUCh JIHIIIe 3ami3HuIIM Kutato, Pocii Ta Tunii. BantakoHanpyxeHiCTh YKpaiHCBKHUX 3ai3HHI (pIYHUIT 00CsT TepeBe3eHs Ha |
KM) y 3-5 pas3iB IepeBHIIye BiAIIOBIMHUI MOKa3HUK PO3BHHEHUX €BPONEHCHKUX KpaiH. 3a 00CATOM MacaKMPCHKUX IepeBe3eHb YKpaiHa
3aiimae 2-¢ micuie B CH/I i 4-e micuie B €Bporri. YKp3ami3HHLS 3TUIIAETHCS OAHUM 13 10 HaHOUTPIIMX IUIATHUKIB TOAATKIB B YKpaini. Y
2017 pori Ykp3ami3HHIA CITaTHIa Maibke 17,6 MIpA TpH MOAATKIB Ta 300piB 0 OI0MKETIB yCiX PIBHIB Ta JAep:KaBHUX IITHOBHUX (DOHIIB.

Ha croromHi akTHBHO NPOBOAHUTHCA poOOTa y HampsMKy Po3poOneHHS 3aKOHOAABYOI Ta HOPMATHBHO-TIPABOBOI 0asm 3
ypaxyBaHHSM HOPMAaTHUBHHX akTiB 3akoHojaBcTBa €C. VY xoBTHI 2017 HaOpaB uMHHOCTI Haka3 MiHictepcTBa iH(pacTpykTypHu Big 20
skoBTHSL Ne 357 «IIpo BHeceHHs 3MiH 70 KOe(illiEHTIB, 1110 3aCTOCOBYIOThCS 10 30ipHUKA Tapu(iB HA MEPEBE3CHHSI BAHTAXIB y MEkKax
VYxpainu Ta moB’s3aHi 3 HUM Hochayru». L{um HakazoMm BBeleHa B Aito iHnmekcamis Tapudis Ha 15 %. Komru Bix inaexcanii OymayTsb
CIPSIMOBaHI, 30KpeMa Ha MOJICpHi3allito, OyIIBHUITBO Ta NpUA0AHHS PYXOMOTrO CKIIaay, a Takox iHdpacTpykTypy [4].

VYkpaiHChbKUI PUHOK aBiarniepeBe3eHb NPYrHid piK MOCHIb AEMOHCTPYBAaB BUCOKI TeMmH 3pocTanHs. [Ipu npomy, y 2016 poui
BiIOYBaJIOCh BINHOBJEHHS PUHKY micis crmagy, mo MaB Micue y 2014-2015 poxax. Skmo 3a mincymxkamu 2016 poky obcsru
MaCaXUPCHKHUX TIePeBe3eHb BITUM3HIHMX aBIaKOMITaHIil MEepeBHUIIIIN OKa3HUK ,,Jokpu3oBoro” 2013 poky Ha 2,1 Bingcorka, To 3a 2017
pik — Bxe Ha 30,1 BigcoTka.

Ilina BaHTaXHUX aBiallepeBe3eHb € BHIIOI0, aHDK BApTICTh aHATOTTYHUX IOCIYT IHIMMMH BHIAAMH TpaHCIOpTy. Sxmo mis Bac
BUTpPATH KOIITIB PEJICBAHTHI MIOAO MIBUIKOCTI Ta SKOCTI, TO MDKHAPOJHI BaHTaXHI aBianepeBE3CHHS — HAWOUIBII BUTITHHIA Crocio

TPAHCIIOPTYBAHHSI.
Ha BapricTs nociyru BruiBae 6arato (hakTopis, 10 BIUTHBAOTh Ha (hopmyBaHHs Tapudy [3]. OCHOBHUMHU €:
. THUI BAHTAXY, 1110 TPAHCIIOPTYETHCS, Ta HOTO 00’ €M;
. HaraHiCTh BUKOHAHHS 3aMOBJICHHS,
. IOPUMYHUIA CYTIPOBI BAHTAXY Ha YCIiX eTarax NepeBe3eHHs;
Ll B JICSIKUX BHTAJIKAX — MMUIOTHUH CYIIPOBiIl BAHTAXKY;,
. CTpaxyBaHHS BaHTAXKY;
. iHIII paKTOpH, OB’ sI3aHi 3 0COOIMBOCTAMHU BaHTaXKYy, 110 TPAHCIIOPTYETHCS.

VYkpaina 3aiimae qyxe BuTinHEe reorpadidHe po3TalllyBaHHS Ha MEpPEXpecTi TOproBesbHUX HUBIXiB. IIpoTe icHyBanu meBHi
po0JIeMHU B MIEBHUX Tally3sX TPAHCIOPTHHUX MEPEBE3CHB SIKi HE JaBaJld MOXKJIMBOCTI KpaiHi OyTH JIOCTOMHUM KOHKYPEHTOM Ha puHKY. Ha
JIAHUH MOMEHT MH MOXXEMO CIIOCTepiraTi akTHBHE peopMyBaHHs (HIHAHCOBOrO MEXaHi3My B IUX TaTy3sX Ta YiTKE CIPSIMYBAHHS Ha
CHIBITPAIIO 3 EBPONEHCHKUM COFO30M, 110 JO3BOJIUTH 3aiiMaTi YKpaiHi BUIIII MO3HIIii HA PUHKY MDKHAPOJAHUX TPAHCIIOPTHUX TIEPEBE3CHb.

Cnucoxk BUKOPHCTAHUX JIzKepeJl

CTyJIeHTKa 1-TO Kypcy cremianbHOCTi «MDKHApOJHI €KOHOMIYHI BiHOCHHW», I[HCTUTYT MDKHapOAHUX BigHOCHMH KHiBChKOTO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
HaykoBwuii kepiBuuk : Ky3nenosa H.B., k.e.H., TolieHT kadeapu MibKHApOIHUX (iHAHCIB.
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Mamsienko M.”

MIT'PALISI TA EKOHOMIYHUI PO3BUTOK: YPOKH ®LIIIIIIIH JJIsI YKPATHUA

[TigHATTS «3a1i3HOT 3aBick» HaJ KopaoHaMu KOmUIIHEoro CPCP 3po0miio akTyalbHUM MUTAHHS TPYAOBOI Mirpailii yKpaiHIiB y
3aXiqHOMY HampsamKy. [lompu mpoBigui mo3uiii Pocii o KiIbKOCTI IPUHHITUX YKPAITHCHKHX TPYIOBUX MIrpaHTIB (CTAaHOM Ha BEpPECeHb
2016 poky, 3a nanuMu Mirpariitaoi cinyx6u P®, na tepurtopii Pocii nepeOyBano 2,1 miH. yKpaiHIliB Mpale3aTHOro BikKy), poJb Jiepa
3a II€I0 03HAKOI BIIEBHEHO Tepeiimae [lonpia, MpuiHSABIIM 32 OCTaHHI 3 POKHU A0 JiaB cBO€i pobouoi cuin 507 TUC. yKpaiHIIiB, 110
Oinbire Hixk Ha 160 THC. MepeBHIye aHANOTIYHUEN noKa3HUK Uit Pocii. Takoxx monyssipHUMH KpaiHamH, IO PUIMAIOTh YKpaiHChKUX
TpynoBux MirpanTiB € Itams, Yexis, CIIIA Ta Butopycs. Tak [lonbma norpedye moHaiMeHIIe 5 MUTbHOHIB TOJATKOBUX IMPaI[iBHUKIB
JUTSL TapaHTyBaHHS CTA0UIBHOIO €KOHOMIYHOT0 3pocTaHHs, a 31 ciuns ypsin Uexii HaBiTh MOroAMBCS BIBIUi 30UTBIIMTH KBOTH Ha MPUIOM
npauiBHUKIB 3 Ykpainu — 1o 19,600 B pik, m00 gonoMortd MicueBuM ¢ipMam, siKi 3asBIsOTh Mpo aAedinut pododoi cuiu [1]. JJoku
TpyIdOBa Mirpaiis yKpaiHiliB HaOupae oOepTiB Ha Tii Oe3BizoBoro pexxumy 3 €C, a odimiiiHi yKpalHChKi JaHi CBig4aTh, IO KpaiHa
BTpaTiiia 7% mpane3naTHoro HaceiaeHHsS 3 2015 poky, Ba)JIMBO 3’sCYBaTH, SKOro €(EKTy BapTO YEKAaTH Bii Takol TEHICHIIII,
CIHPAIOYKCh Ha JIOCBi KpaiH, 110 HE 3 YYTOK 3HAIOTH MPO 3aTSHKHI CTarHalil Ta BUMYIICHUH €KCIOpT poOovol CHITH, a caMe — JIOCBIN
diminmix.

AMepHKaHChKa KOJIOHI3aIlisl, Hee()eKTUBHICTh Ta CIa0KICTh YPSAOBHX pedopM MICisl 3M00YTTS HE3aIKHOCTI MO 3aKiHUCHHIO
Jpyroi cBiTOBOI BifiHH, III0 3arajibMyBaJld CKOHOMIYHHMI PO3BHUTOK KpaiHM Ha OB POKH, MPHU3BEIH JIO MepeTBOpeHHs DimimnimiH Ha
KpaiHy, IO CTaja BAaXIMBHUM JDKepelIoM pobouoi cumm st bimsekoro Cxomy, Amepuku it Azii. Cporomni Outbmie, HbK 10 MIH.
¢ininmiamiB — ado x Onmm3pko 10 % HaceneHHs — Mpaloe/sKUBE 3aKOPAOHOM [2], 1 YMCTHH piBEeHb Mirparii 3aaumaeTbes Bin’eMHuM [3].
TTonipu 1ie kpaiHi Baanocs yBiTH B Tom-10 HalAMHAMIYHININX €KOHOMIK CBITY, TOCATHYBIIH 7% TeMiy pocTy ekoHoMiku B 2017 porii.
BapTto BimMiTHTH, 10 PicT 00CATY MPOMHUCIOBOrO BUPOOHMIITBA Ta IHBECTHIIIH BiIOYBAETHCSA MPUOIM3HO TUMH XK TEMIIAMH, IO M picT
€KOHOMIKH B LIIJIOMY, IO CBIIMUTH HE JIUIIE NMPO KUIBKICHI, a i PO SKICHI 3MiHKM BcepeauHi eKoHOMIKH [4, 5]. TIo3uTHBHUM 3pyLICHHIM
CIPUSIIO YTPUMAaHHS UEHTpaIbHUM OaHkoM QDUIINIiH BiJCOTKOBUX CTAaBOK Ha piBHI 3 %, 110 MOJETHIMJIO AOCTYI JIO KPEIUTIB JUIs
pe3uieHTiB [6]. 3HaXOomAYUCh Ha PEKOPIHO HU3BKOMY PiBHI BIIICOTKOBI CTaBKH JAEMOHCTPYIOTh OOCPHEHY 3aJICHKHICTD 13 CKOHOMIYHHM
POCTOM, KOJI CTaHJaPTHOIO 1Topaioro Bim MB® mist kpaiH, 1110 pO3BUBAIOTHCS, YACTO BUCTYMANA (GiHaHCOBA Jlibepai3ailis.

70% BBII ®ininmin y 2017 pomi CKIajgd CIIOKHBYI BHTPATH, IO YACTKOBO IOSICHIOETHCS 3HAYHOK KUIBKICTIO TPOIIOBHX
HAJIXO/DKEHb Y KpaiHy BiJ TpyJoBUX eMirpaHTiB. Y 2016 poui kpaina orpumaina 27 mupa. noi. CHIA y BHTIIsii rpOMIOBUX IepeKas3iB 3-3a
KOpJIoHY 3a naHumu llenTpanbHoro banky ®ininmin, mo mopiBaioe maiixke 10% BBIT kpaiau. OcCKiIbKH TPaHCKOPIOHHI MEpeKasu €
Ba)XJIMBUM JDKEpENIoM JoXoxy GimnmiHmiB, 3 moyatky XXI CTONITTS ypsa akTHBi3yBaB CHpOOM BPETYIIOBATH TPOIEC Mirpamii Ta
(binaHCOBI 3B’s3KH eMIrpaHTiB 3 OaTbKiBIIMHOM0. Hampukianm, azmiHicTparis Temepimuboro mpesuaenta diminmin Poxpiro lyrepre
OJTHMM 31 CBOIX MEpIIOUEProBUX 3aBJaHb BH3HAUWIIA BIOCKOHAICHHS poOoTH DiminmiHChkol AAMIHICTpalii 3 MUTaHb 3aKOPJAOHHOTO
IIpauesnamryBanns (POEA) (mwisixom 60poThOM 3 OIOPOKpATIEr) Ta 3aXUCT IHTEpECiB TpyAOBUX MirpaHTiB [2]. Hapasi ypsia 3anycTus
nporpamy «Build, build, build», mo cnpsMoBaHa Ha PO3BUTOK IHGPACTPYKTYPH KpaiHH Ta, SIK OUIKYETHCS, MOXE CTBOPUTH 17 MIIH.
pobounx Micipb[7]. Ae I0KU CIPaBXKHBOIO €eKOHOMIYHOIO AWBA HE CTAJIOCS, TPYAOBI MIrpaHTH PO3MIIAAIOTHECS ypsaoM DininmiH pamie
SIK aMOPTH3aTOP, HiXK JIOKOMOTHB «XBOP00» EKOHOMIKU KpaiHU.

3a MaHUMH JEPXKABHOI CIIY)KOW 3alHATOCTi, HABAHTAXKCHHS 3apeecTpoBaHUX 0e3po0iTHUX Ha 10 BUTBHUX POOOYMX MicIb 3a
OCTaHHI poKH 3MeHImIocs 31 189 ocib cranom Ha rpyaeHs 2015 mo 70 Ha rpynens 2017. e mosicHIOETBCS THM, IO 3a e mepiof yaBidi
3pociia motpeda poOOTONAaBLIB Yy MpaliBHAKAaX HA 3aMIOICHHS BUIBHUX POOOYMX MICHb IMPH OXHOYACHOMY 3HIDKEHHI KUTBKOCTI
3apeecTpoBaHUX 0e3poOITHUX OLIbIIe, HiXK Ha YBepTh. [10Ka30Bo, o B Uexil aHAJIOTiYHUIT TOKa3HUK CTAaHOBHUTH OJIHM3bKO 13, 3a maHuMu
Opranizauii ekoHoMiuHOTO ciBpoOiTHHITBA Ta po3BuTKy (OECP). Ilpn mpomy, B Ykpaini He icHye epeKTHBHUX IHCTUTYLIH, sKi O
LEHTPaJII30BaHO KOHTPOJIFOBAJIM MIOTOKU YKPATHCHKHX TPYJOBUX E€MIIPaHTIB, JIOMOMAarajld YHUKHYTH TOPTIBJI JIFOJJbMH, HaAaBaJN SIKICHI
MOCHYrd i OE3MEeYHOro i 3aKOHHOrO IpalleBJAlTYBaHHS 3a KOPAOHOM Ta, LUISXOM CcrHiBmpami 3 (iHAaHCOBUMH YCTaHOBaMH,
CIIPOIIYBaIX YMOBHU JUIsl Tiepeka3y rpomeii B Ykpainy, siki y 2017 poui cranoBuinu 2,4 mipa. non. BogHouac yMOBH KpeauTyBaHHS
€KOHOMIKH, 110 HeoOxiaHe st (POPMYBaHHS BJIACHOTO BUPOOHHMIITBA Ta CTBOPEHHS HOBUX POOOYMX MiCIlb, OCOOJIUBO Yy MPUOYTKOBUX
CEKTOpax EKOHOMIKH, € CKJIAQAHUMM 4Yepe3 BHCOKY OOJIKOBY CTaBKy, 110 Hapa3i TpumaeTbcss HBY Ha piBHi 16 %, 1 BigmosimHO
MPU3BOJUTH JI0 IOPOTUX KPEAUTIB, 10 BUIAIOTHCS KOMEPIIHHAMU OaHKaMH.

3 BHIIIECKA3aHOTO MOXHA 3pOOUTH BHCHOBOK, 110, X04a DUTINIMIHU MOKH 10 BAXKKO Ha3BaTH €TAIOHOM EKOHOMIYHOTO PO3BUTKY
Ta eKOHOMIYHOT TIOJIITHKHY (depe3 HAsIBHICTh BUCOKOTO PIBHS KOPYIIIii 30KpeMa), TEBHI YCIIXH YpsIy AaHOi KpaiHH pOOJISITH OCOOTHUBOCTI
nuIAXy i po3BUTKY BapTor0 yBaru Kpoku Ha3ycTpiu iHTepecaM YKpaiHChKUX TPYAOBHX MIFPaHTIB 3 00KY ypsay Ui TOro, Moo 3amodirtu
CTUXIHHOCTI yXKe CIpaBAi IOMITHOTO JUIA BITYM3HSHOI €KOHOMIKH pyxy poOodoi cmim 3 YkpaiHH, OgHOYAacHO 3 pedopmamu,
CIPSIMOBaHUMH Ha IOJIETIIICHHS BIIOYIOBH 1 PO3BUTKY BJIACHOI IPOMHUCIIOBOCTI.
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Mameiiiuyk H.*
BYJIIBHUIITBO I'A30ITPOBOJY «IIIBHIYHUAM MOTIK 2»: BIUIUB HA ®IHAHCOBE CTAHOBUIIIE YKPATHI

VYkpaiHa — TpaH3UTHa JiepKaBa 3 PO3TaTYy)KEHOI Ta PO3BHMHEHOK CHCTEMOKO TPYOONpPOBOIB, II0 MAa€ BEJHMKI MOTYXHOCTI, a
TaKOXK € OJIHUM 3 HaWOUIbIINX TPAH3UTEPIB MPUPOAHOro razy. [IpomyckHa CIIPOMOXHICTh BITYM3HSHOI Ta30TPAHCIIOPTHOI CUCTEMHU Ha
BXOJi craHOoBUTH 290 Miipa M3, a Ha Buxoai (B kpainu 3axigHoi, lenTpanbHoi Ta CxigHoi €Bpory, a Takok y MoJIoBY Ta Ha MiBACHb
Pocii) — maike 170 muipa M3 Ha pik. TpaH3uT ra3y uepes Haiy KpaiHy NPUHOCHTH BEJIMKI JOXOMH 1 cripusie (piHAHCOBIH CTaOUIBLHOCTI.

Hapasi gie yroaa, minnucana 19 ciuns 2009 mix Pociiicbkoro denepartiero Ta YkpaiHoto kepiBHukaMu ['a3npomy ta Hadrorasy
3a migcymkamu neperoBopis FOumii Tumomenko ta Bonomumupa [lyrina. BignosigHo g0 yromu ctpokom 10 2019 poky BKIIOUHO uepes
YKpaiHChKY CHCTEMY Ta30lpOBOJlY Ma€ MocTavaTuch He MeHII Hix 110 mipa. M3 ra3y Ha pik, 1[0 MaB MPUHECTH AOXiJ OIHU3BKO 2 MIIP/I.
350 muH. mon. CIIIA y 2009 pori, a naii 3a Tapugom, po3paxoBaHUM MPUHHATOO Gopmydoro [3].

VY 3B’S3Ky 3 NOMITUYHUMH T €KOHOMIYHUMH MOTHBAaMH Cycifa 0yso cnopymkeHo o0xinHuil razonposia «IliBHIiuHMH mOTIK 1»,
1o 3’ eHye Ge3nocepeHpo TepuTopito PM Ta [iBiuny HiMeyunny Ta nponsrae uepes Banriiichke Mope. Moro mpomycksa moTykHicTh
55 mmpa. M3 1 Pocist mocuitioe #oro BukopucTanHs. Takox CbOrOAHI FOCTPO CTOITh MMTAHHA OYMIBHUITBA APYTOI KM IPOEKTY, M0 Ma€e
Ha3By «IliBHIYHHI OTIK 2».

«I1iBHi4HUH NOTIK 2» — IpOEKT OyAIBHUIITBA Ia30IPOBOAY HNPOTSDKHICTIO 1224 KM, 110 Ma€ MOABOITU MPONYCKHY MOTYXHICTb
CHCTEMHU MIBHIYHMX Tra3oNpOBOJIB, sika B IepcrekTuBi Oyzne craHoBuTH 110 muipa. M3, HIOWTO MOBHICTIO KOMIIEHCYIOYM HasBHY
ykpainceky I'TC. 3a po3paxynkamu ["asmpomy coOiBapTiCTh TPaHCIIOPTYBaHHS a3y HOBHM rasomposonoM Oyne 16,9 non. CIIA, mo €
JIeIIeBIINM, HiX ykpaiHcekoro I'TC.

Jannii mpoexT BimoOpakae MOMITHYHI Ta eKOHOMIUHI iHTepecH P®D Ta okpemmx HarioHambHHX ekoHoMik €C: Himewunnm Ta
Asgcrpii. [IpuBatHi koma HivMeudnHy Hapasi 100iI0I0Th IPOEKT, BIUTHBAIOYM TAKUM YIHOM Ha PIllICHHS BJIAJH IIOAO A03BOIY HA BTUICHHS
MPOeKTy. Y TOil ke Yac OyMiBHHUIITBO Ta3oNpOBOMY CYNEPEYUTh CKOHOMIYHHMM iHTepecaM Oarathox kpain CximHoi Ta I{eHTpaybHOI
€poru Ta nonitnyHuM iHTepecam €C B miiomMy. AKI[IOHEpaMy MiANPHEMCTBA, IO Ma€e 30yAyBaTH ra3olpoBiJ BUCTYNAalOTh [ a3npom
(BoMozie 1€BOBOO YACTKOIO akiii B 51%) Ta 5 eBponeichbkuX KOMIaHiH, 10 cymMmapHO BONOAiIoTh 49% akuiit: Wintershall, OMYV, Shell,
ENGIE Ta Uniper.

ExoHOMIYHMMHM MOTHBaMH OyIIBHHITBA € Te, IO ['a3mpoM NpOrHo3ye 30UIbLIICHHS IMONMHMTY HAa Ta3 Ha €BPOICHCHKUX
HalliOHAJIbHUX PUHKAaX 1 HOBI Ta30MPOBOAM B IEPCIEKTHUBI 3MOXKYTh 3310BOJILHUTH N0oTpedn €C y «OnakuTHOMY nanuBi». IlomiTuyHi
MotuBH PO mpu BTiIeHHI IpoekTiB «IIiBHIYHOTO MOTOKY» MOJATAalOTh Y 3YIUHII TPaH3UTY Ta3y depes ykpaiHcbky I TC Ta mo3oasneHHI
VYkpaiHH BIUIMBY SK TOJOBHOI TPaH3WUTHOI JepaBH. BigoMmo, mo (yHKIIOHYe MiBICHHHI ra3onpoBil «BIakWTHUH MOTIK», a TaKOX
IUIaHyeThes 30yayBati «Typerbkuii oTik», SKuil B epcreKTuBi Oyze mocTadaTu razoM kpainu IliBnennoi €Bporn. Takum unHOM PO
3MOKe TOCHINTH €KOHOMIYHUH BIIMB Ha KPaiHU-IMIIOPTEpH IPUPOJHBOTO Ta3sy.

VY 2017 pori KiTBKICTh TPAaHCIIOPTOBAHOTO Tazy depe3 ykpaincbky ['TC carmyma 93 mupa M3, mo € peKOpJHUM ITOKa3HUKOM 3
gacy 3amycky npoekty «lIliBHiuHH#E moTik». BimmoBigHo 10 umHHOrO Tapudy, mo cranoButh 2,8% 3a 1000 M3 3a 100 kM, Ykpaina
oTpuMaia OJIM3bKO 3 MUTBSP/IB A0JIAPIB, IO € TAKOX PEKOPIHUM MTOKa3HUKOM [7].

VY pa3i ycmilHOro 3aBepIICHHS NPOEKTYy OymiBHUITBAa ra3onpoBony «[liBHidHMN mOTiK 2» YKpaiHa 3a3HaE BEIUYE3HUX
E€KOHOMIYHHMX 30UTKIB Ta ToNiTH4HOro rnociabneHHs. Hacmigkom mis YkpaiHu Moxke OyTH BUHUKHEHHS TaKHX MPOOJEM: MOMIIMBI
BTpatu 3% BBII kpaiHu 3a paxyHOK BiZICYTHOCTi JOXOMY Bif TPaHCIOPTYBaHHS rasy, IO CTAaHOBUTH Onu3bko 2-3 mupa. gon. CIIA;
HEeraTUBHMI BIUIMB Oyle Ha 30BHIIIHBOTOPrOBENIbHE CalbI0 33 PaXyHOK 3MEHIIEHHS EKCIIOPTY Ha OJM3bKO 6%; 30MTKH, HOB’s3aHi 3
yTpuMaHHAM He3aBaHTaxxeHOi | TC; Besuki 30MTKH BHACTIOK 3YIHHKH «BIPTYalBbHOTO peBepcy» rasy 3 KpaiH €BpONH; eHepreTHYHa
I30JIALis KpalHU; TMOJIITHYHA KpHu3a — YKpaiHa € BaXKJIMBOK TPAH3UTHOI JEepiKaBowo, 110 BimoOpaxae iHtepecu €C. Kpaina moxe
BTpPaTUTH TaKUH CTaTyc.

[ligBoasuM MiACYMKH, CIIii 3a3HAYUTH, 0 OYAIBHUUTBO razonpoBony «IliBHiYHUI MOTIK 2» B NMEPCHEKTHBI CTaHE TPUYNHOIO
BHHUKHEHHS PSIy MONITHYHUX Ta €eKOHOMIYHMX IpobiieM mis Ykpainu. Ha moro mymKy, moTpibHO: nobiroBatr BinacHi iHTepecu B €C Ta
BUPIIITYBaTH JJaHE IIUTAHHA MOJITHYHUMH METOJIaMH; pe)OpMyBaTH PHHOK IMPUPOAHOrO Ta3y Ta CTBOPHUTH CIIPAB/i KOHKYPEHTHI yMOBH
Ha HBOMY; MaKCHMaJbHO BHKOPHCTOBYBAaTH IepeBary HasBHOCTI IIJ3EMHHX Ta30CXOBHII, YJOCKOHAIIIOBATH Ta IPOBOAUTH THYUKY
Tapu(Hy DOIITHKY.
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Minwkosa H.

CUHEPTETUYHUA MEHE/JKMEHT HA YKPATHCHKHX MIIIMPUEMCTBAX: ITIPOBJIEMH I IIEPCIIEKTUBH

CyyacHi yMOBHU YNpPaBIiHHS MPOMHCIOBUMH MIANPUEMCTBAMU B YKpaiHi TMOB’s3aHi 3 MaKpOCKOHOMIUYHHUMH IPOOJIeMaMHu
(rnobasizarlis pUHKIB, BIHCbKOBA arpecis, eHepreTHuHa Kpu3a) Ta MIKpOSKOHOMIYHUMH MPo0JieMaMH (HU3bKa KOHKYPEHTOCIIPOMOXKHICTh
TOBapiB, 3aCTapili TEXHOJOrii, JOBre 3alpoBaPKEHHS 1HHOBaLill, HU3bKUI PiBEHb MiArOTOBKU INepcoHany). OCHOBHUMH 3aBIAaHHSIMU
opraHizanii B YKkpaiHi CTalOTh 3a0e3MEUeHHS] PO3BUTKY, ITIJBHIICHHS KOHKYPEHTOCIIPOMO)KHOCTI TOBapiB, BIPOBA/DKCHHS Cy4acHHX
TEXHOJIOTIH.

CHHepreTHYHA MEHE/DKMEHT I0IOMarae MaKCHMaJbHO BHKOPHCTOBYBATH ICHYIOWY OpTaHi3allifo, TapaHTye BIDKHBAHHS 1
MaltOyTHE 3pOCTaHHS Ta JOMIHYBaHHS, MiJBUINYE MPOXYKTHBHICTH MHCIICHHS BCEpPeAMHi i B yciif opranizamii [1, ¢.83]. CmiBpoOiTHHKH
CTalOTh KIIOYOBHMH YYaCHUKAMH [UX MOKPANICHb 3aBJISKU MOTIHOICHOMY PO3YMIHHIO MEXaHIKH 1 OCHOBHOI MOTpeOH Y MONIMIIeHH]
epextuBHOCTI. CHHEPreTHKa BUKOPUCTOBYE CyMIIl IUPEKTUBHUX 1 HEMUPEKTHBHIX METO/IB KOYIHHTY. BUHMKAE ynpaBiliHCbKa CHHEPTis
MpH HaJAroJPKEHHI KoopauHamii poOoTH MK ycima mimpo3aimamu mianpueMctBa [2, c. 58]. CTBOpIOIOYM Ta BUKOPHUCTOBYHOYH
e(eKTHUBHY CHCTEMY VIIPABIIiHHSI, SIKa JO3BOJISE CIIBPOOITHUKAM BUKOPHUCTOBYBATH KITFOUOBI NMOKA3HUKH JJIi MOHITOPWUHTY BJIACHOI
MPOAYKTUBHOCTI, MEPCOHAT MOXKE€ BKUTH HAICKHUX 3aXOJiB U IMOKpamieHHs. [licns po3poOKM Ta BIPOBAIKEHHS, LEH IMpoIec
JIO3BOJIIE CHIBPOOITHUKAM B3SiTH Ha ceOe¢ BJIACHI CaMOBPSAYBaHHS, 1O JO3BOJUTh YHMKHYTH HIOJCHHOTO YIPABIiHHS Ta KEpyBaTH
BHUHATKOBO. lle Jae 3MOry KO)KHOMY CaMOCTIHHO 3HaXOJWTH DillleHHS. Y JEsKUX BHUIaJKaxX CHHepris mpupoaHa. Lle MoxyTs Oyru
BJAJINH/HEB AN 30ir 00CTaBHH, KOMEPLIHHUN yCIiX/HeBaya, KOHCTPYKTHBHA/IECTPYKTUBHA iHIIATHBHA CAMOOPTaHI3allis IIepPCOHAIY.
Inmexc cuHeprii Mae ImpsMy 3aJIEXKHICTH 13 CaIBI0 30BHIIIHBOTOPTOBENHHOrO OalaHCy (KOJM Mae IO3UTHBHE 3HAUCHHS, B €KOHOMIII
BiIOYBAIOTHCA MEBHI CTPYKTYPHI 3pymIeHHs). OnHaK HOro CHCTEMHA Bi'€MHICTh CBITYUTH IIPO HaralbHY IMOTPeOy B eKOHOMINI YKpaiHu
3MIHH OpPI€HTHPIB y NIPOMHCIOBOCTI Ta BHPOOHMIITBI MPOAYKIil. 3MEHIICHHS aIMIHICTPATUBHOTO BILUIBY B CHCTEMi CHHEPI€THYIHOTO
VIIpaBJIiHHS HE O3HAYa€ MOCTIa0JICHHs PoJli MEHE/DKEPiB, a Ha0yBae MPUHIMIIOBO HIIOTO Xapakrepy. ['0JOBHUM 3MiCTOM YIIPaBIiHCHKOT
IUSTTBHOCTI CTa€ CTBOPEHHS M MATPUMKA OpraHi3alifHX yMOB IS peaji3alii MoTeHIiary CHHEPTeTUYHIX B3aEMOJIH 1 CIpAMyBaHHS iX
Ha JIOCATHEHHS 3arajibHUX Iiijiei mianpueMcTsa [3, ¢.350]. ¥V Takiii mOCTaHOBIII MEHEKEP BUCTYIAE SK KOHCYJIBTAHT 1 MApTHED, SIKHHA
3aCTOCOBYE EKOHOMIYHI 1 COIIaJIbHO-TICMXOJIOTTYHI METO/IN YIPABIIHHS.

Ha mignpuemctBax YkpaiHu cepel KOMIETEHTHHX 1 JOCBIMYEHUX (DaxiBILiB CHOCTEPIra€TbCs BUCOKUH PIBEHb KaJPOBOTO
obopoty. BincyTHicTh MOTHBALLii IPAIIBHUKIB IPOJOBXYBAaTH CBOIO Kap'epy B raiysi, iX Opi€HTaIlisl HA TUMYAcOBY 3aiHATICTh (TONOBHA
METa — 3a0IIAJUTH TPOIIi, a HE PO3BUBATH BIIACHY KOMIIAHiI0) 3HAYHO 30UIBIIYIOTH HECTAOUIBHICTh HA PUHKY mimmpuemctsa. Ilin
BILJIMBOM TJI00ai3aiii Bi0OyBa€eThCs BIIMBAHHS CBITOBOT'O KariTany Ta Horo o0’€HaHHS B IPOMHUCIIOBOMY Oi3Hec-cepeoBHILll YKpaiHuy,
110 TOB’53aHO 3 €(PEKTUBHICTIO AISUTBHOCTI XOJIMHTIB. [HTErpaliiiHi nmpouecu B XONAMHrax 3a0e3nevyroTh 00 €IHaHHS BUPOOHHIITBA,
nepepoOKu Ta peaiizauii MpoAyKIii HA 3acajax €IMHOI BIACHOCTI y BEIMKHX MaciiTabax, m0 KpHE Y cO01 MOXKIIMBOCTI MOAAJIBILIOTO
3pOCTaHHs], BHACTIZOK YOr0 BHHHMKAE CHHEpreTHYHHil edekr. Uepe3 Ie XONAMHIHM JOCATAIOTh KpPAIIMX IOKA3HHKIB JISTTBHOCTI,
OTPHMYIOUH IIPH I[bOMY JJOAATKOBI IIepeBar Ha PHHKY.

OCHOBOIO TIATPUMKH CHHEPreTHYHHH e(EeKTiB € ayTCOpPCHHI, ane B YKpaiHi ICHYIOTh HPHYMHH CIAOKOTO MOIIMPEHHS:
HEJOTPUMAaHHS NPUAHATHX 3000B’3aHb MO0 PIBHS OOCITYrOBYBaHHS; BIICYTHICTh Y MEHE/DKEPIB CTPATETIYHOrO OAueHHS; HeTaTHBHA
JWHaMIKa IIiH MICIIS YKIAJAeHHS KOHTPAKTIiB;, HETIOMMPEHA MPAKTHKa yHPaBIiHCHKOIO KOHCYIbTYBAaHHS; 3HIDKCHHS PIBHS KOHTPOMIO 32
XOJIIOM TIpolecy. 3MEHIINTH HEraTUBHUH BIUIMB MOXKE: BIIPOBA/DKCHHS HOBHX iH(OpMAaNiHUX IporpaM, sKi JO3BOJSIOTH 3MIHHTH HA
BCBOMY IIIIIPHEMCTBI MPOLIECH, TIOB’sI3aHi 3 IUIaHYBaHHSIM, OpTaHi3ali€lo, BUPOOHUIITBOM, KOHTPOJIEM i CEepOr0 MOCTYT; IMOEIHAHHS
(hiHaHCOBHMX, BUPOOHUYMX, JIOTICTHYHKUX IPOIIECIB; OHOBJICHHS iH(QOPMAIIIfHOT cucTeMH pOOOTH 3 KIIIEHTAMH; BBEICHHS IHTETPOBAHOI
CHUCTEMH 3 METOIO MIJIBUIIICHHS TOCTYITHOCTI iH(pOpMAILlii 111010 BCIX KOMIIOHEHTIB BUPOOHHIITBA.

[Ipu 3acTocyBaHHI CHHEPIreTHYHOTO MEHEIPKMEHTY Ha YKPATHCHKUX MiANPHEMCTBAX TOYHYTHCS II00AJIbHI 3MIHU: oOmeparliiiHa
€KOHOMIs 3a pPaxXyHOK €KOHOMIi Ha MaciiTadax; eeKT arjioMepallii; po3MIMPEHHs MOCIYT y pe3yabTaTi 00’ €/IHaHHS OKPEMHUX YCTaHOB B
€UHYy cucTeMy; (YHKLIOHAJIbHA CUHEpris (LIbOBa KOPIOpALlsl CuilbHIIA Y TUX chepax (YHKIIOHYBaHHS, [Ie KOPIOpALii-IOKyIelb
BUSIBJISIE CBOIO CJIAOKICTB); IIEHTpAi3allisi MApKETHUHTY; JIKBIaIlisl TyOmorounx (QYHKINN; eKOHOMIs (Kpalle npuadaTy Ai0vy KOMIIaHIIo,
HDK CTBOPIOBATH HOBY); 3pOCTaHHS PHHKOBOI MIITHOCTI Yepe3 3HIKCHHS KOHKYPEHIIIT; IPHCKOPEHHS PyXy KOMHNaHil (IIBH/IKEe BHKOHAHHS
3aBIaHb MO0 3POCTAHHS); 30UTBIICHHS MOJIITHYHOrO BIUIMBY KOMITaHIT B PETrioHi YM KpaiHi Ul JI0OIF0OBaHHS CBOIX iHTepeciB; (iHaHCOBa
eKOHOMIs (3MIITHEHHS IIIaTOCHPOMOXHOCTI, 3HIDKCHHS ()IHAHCOBOTO PHU3WKY, 3MCHIIEHHS BHTPAT HA KaIliTald, 3JCHIEBICHHS HOro
3aIy4eHHs); AudepeHniiioBana eQeKTUBHICTh, IO BHUABISAETHECS Y BUKOPHCTaHHI YHPaBIIHCHKUX 3HIOHOCTEH MeHeKepiB KOMITaHii-
MOKYMISE Ui poOOTH 3 Hee(EKTHMBHO BHKOPHUCTOBYBAHHMH AKTHBAMHM KOMIIAHII-I[UII; YJIOCKOHAJICHHS KOPIOPATHUBHOI CTpaTerii Ta
KYJIBTYPH 32 PaXyHOK 00’ €JHAHHS YIIPABIIHCHKUX 3MI0HOCTEH KOMaHu [4].

TakuM YMHOM, CHHEpris B CHCTEMIi YIPABIiHHS MiAMPHEMCTBOM JOINOMAra€ BUSBISATH Ta HApOUIYBaTHU TMO3UTHBHI HACIIIKU
B3a€MOJIiII YMHHHKIB (QOpMyBaHHs (DIHAHCOBOTO pE3YJIbTATy IisUIBHOCTI, TOEJAHATH BHPOOHMIITBO Ta #HOro ooOciyroByBaHHs. lle
3a0e3mnedye BHUXIJ MIANPHEMCTBA Ha OUIBII SIKICHMH Ta €(EKTUBHUI DPiBEHb T'OCMOAAPIOBaHHSA. BCTAaHOBUTH HAsSBHICTH CHUHEpril Ha
YKpaiHChKUX MIANPUEMCTBAaX JIETKo. Aje ii BaKKO IUIaHYBaTH Ta Pealli30BYBaTH, B 3B’A3KY 31 CKJIAIHICTIO JOCIIKEHHS BCIX TPyl
(axtopiB. [l MOCSATHEHHS ITO3MTHBHOTO CHHEPreTHYHOrO e(ekTy y Oi3Heci HEOOXimHi: cucTeMa Iijei; cTparteris i CTPyKTypa
HPOMHCIIOBOTO TIOTSHIIATY (CYKYITHICTE pecypciB IS PO3BHUTKY); KOHIICIIIIis MiAIPHEMCTBA Ta ii €JIEMEHTIB.

Cnncoxk BUKOPHCTAHUX JzKepell

CTyIEHTKa, 1-ro Kypcy maricrepcbkoi nporpamu «VbxkHapoaHi (inaHcH Ta iHBecTUIi», [HCTHTYT MbKHapoaHuX BigHocuH KuiBChKOrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBueHka.
Haykogwuii kepiuuk: [Tiguoca O.B., k.e.H., aciucTeHT kadeapu MbKHApOAHUX (iHAHCIB.
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Hewepem A.*
MPOBJEMA HEPIBHOCTI JJOXO/IIB B YMOBAX PUHKOBOI EKOHOMIKH TA i IOKA3ZHUKHU

[IpoGema po3momiay JOXOMIB y MeXaX PUHKOBOI €KOHOMIKH Bilirpac HaJI3BHYaiHO BXIIUBY POJIb Y €KOHOMIYHOMY Ta
COILIaJIBHOMY JKUTTI BiINOBIAHUX KpaiH. AJDke 30aradeHHs] HEBENHMKOI KUTBKOCTI JIIO/EH 3a paXyHOK BTpaTd 3aco0iB 110 icHyBaHHs abo
HaBiTh 3YOOXKIHHS IHIIMMH HE MOXE 3aJIMINATHCA O€3 yBardM i BHUMarae TEPMIHOBOI'O B)KMBAHHS KOPHUTYIOYMX 3aXO[iB. AHAII3
XapaKTEPUCTHUK Ta MOKA3HUKIB caMol MpoOJeMH TaayTh 3MOTY OLIHUTH ii OUIbII 00 €KTUBHO, BIIKPHIOTH MPUYMHHU 1 HAIITOBXHYTh HA
MOXIJIMBI 11 BapiaHTH BHUPIIICHHS.

Icunye 3 ocHOBHiI mxepena noxoaiB: 1) 3apoOirHa miara; 2) JOXOAM BiJ BJIACHOCTI (AMBINEHIM, BiACOTKH, PEHTA)
MiANPUEMHUIIBKOT MisUIbHOCTI; 3) comianbHi Bumiaty (TMeHCil, cTUHeHnil, mormomoru mno Oe3podirtio Tomo) [1]. Ha dopmyBanns
HEpIiBHOCTI JOXOIB B YMOBaX PHHKOBOI CKOHOMIKH BIUIMBAIOTh TaKi YMHHHKHU: IHTEJIEKTYalIbHI Ta (i3uuHi 31i0HOCTI; piBEHb OCBITH Ta
(haxoBOI MIATOTOBKM; CTAaBIEHHS O Mpalli; CXUJIBHICTH IO PH3UKY; PiBeHb €(EKTUBHOCTI MITBHOCTI CyO’€KTIB TOCIIOJAapIOBaHHS,
CTAQHOBHWINC HAa PUHKY; HEPIBHHH PO3IOALT NMPUBATHOI BIACHOCTI Ta 1l yCHagKyBaHHS; NUCKPHMIHAIISA 32 TEHACPHOIO, BIKOBOIO UH
eTHIYHOIO 03HAKAMH; BUKOPHUCTAHHS CIIOCO0IB MPOTH3aKOHHOTO 30aradeHHs Tomo [2].

[epemniueni Buie GakTopu BKa3ylOTh Ha Te, IO Jiep)kaBa He MOXe 3a0e3MeYrTH BCIM OTHAKOBHI PiBeHb J0X0AiB. OHAK IeBHA
HEPIBHICTh MDK JOXOJaMH, siKa CITUPAETHCS caMe Ha BMIHHS Ta HABUYKU OCi0, MOXXE HABIAKU CIIY)KUTH PYIIIHHOI CHIJIOK JUIS
MOKpAILEHHs] pOOOTH JIFOJICH, 1110, Y CBOKO Uepry, PU3BOIUTH JI0 MOJIIMIIECHHS CTaHy €KOHOMIKH. TakuM YMHOM, HE3HaYHA BiIMIHHICTh y
KUIBKOCTI IOXOIB TPYII WIEHIB CYCIIBCTBA Y MEXKaxX MEBHOI KPaTHU € IIJIKOM HOPMAJIbHUM SIBUIIICM.

BignosigHo 1o indopmarii 3 6putancekoi razeru The Guardians, y 2017 poui Ykpaina odonuia peUTHHT KpaiH, e pO3pUB MK
6iqHuMU 1 6araTuMu HalimeHwuii [3]. 3a ocTaHHIMU AaHMMU, KoediuieHT JkuHi B YKpaiHi craHOBUTH NpuOim3Ho 25, a BBII Ha gymy
HaceneHHs — $2185. OjgHak BHHHMKAIOTH HEBHI CYMHIBH IIOJO TOrO, Ha CKUIBKM TOYHMMHM MOXYTh OYTH JaHi, OCOONMBO MepLInii
MOKa3HUK,  BPaxOBYIOYM  TiHBOBY  €KOHOMIKy  Ykpainm.  Bracmimok  1mporo  peampHmit  koedimienr  JlkuHi B
Ykpainu Moxke OyTH 3HaYHO BUIIHM.

SIK MOXKHa ITTOMITHTH, BHCOKHH ITOKa3HHK HEPIBHOCTI JOXOIIB a00 MakcHMalbHe HAONIKCHHS 10 aOCONIOTHOI PIBHOCTI He
03HA4aloTh, 0 EKOHOMIKa BIAMOBIIHO TIOTaHO MPAIFOE a00 HABIIAKU € TOCHTh MOTYTHBOIO. [IJIsl TOrO, 00 HATJISIHO TOBECTH Le, JUIS
KOXHOI JOCHiIKyBaHOi KpaiHM Oyno mpoBemeHo mapameni Mk koedimientom J[xmri ta BBII Ha aymy HacenmeHHS, SKui
BHUKOPUCTOBYETHCS VIS MTPUOJIM3HOI OLIHKK A00po0yTy. [Toka3sHuKM Oyiin pO3rIISTHYTI OKPEeMO B PO3BUHEHUX KpaiHax (Tabm.1) i kpaiHax,
10 PO3BUBAIOTHCS (Tabm.2). Jleski 3 MOKa3HUKIB OyJI0 MOPIBHSIHO 3 1X 3HAUCHHSIMU B Y KpaiHi.

Taonuysa 1
Inpexc lskuHi B po3BUHEHNX KpaiHax
Ha3zsa kpainu Inpexc Jxuni BBII Ha nymy HacesleHHs, 101,

CIIOA 41 57 638
Hinepnanmn 28,6 45 639
IBerris 27,2 51 845
Hopgeris 26,8 70 868
Opanis 32,3 36 857

Jxepeno: cki1ajeHo aBTOpOM 3a JaHuMH [4].

CIIA: He3Bakaloud Ha BHCOKHH IOKa3HWK HEPIBHOCTi, piBeHb NOOpOOYTy 3HAYHO BUILMIA, HDK B YKpaiHi. CroBaudnHa:
koedimienT JxuHi Marixke Takui, K B YKpainu, npore apyruii nokasHuk, BBIT Ha myiny HaceseHHs, 3HaUHO BiJPi3HAETHCS, TPUOIU3ZHO
B 7,5 pasiB. IlIBemis: omHa i3 kpaiH i3 HaifHWk4MM KoedinieHToM JIKWHI, SKUH Oyxe OMU3bKUN 10 MOKa3HUKA B YKpaiHi, MOXKHa
MPOCTEKHUTH B3a€EMO3B'SI30K MDK piBHEM J00poOyTy 1 HEpiBHICTIO po3mofiny moxoniB, amke BBII Ha aymry HaceneHHs TyT
CTaHOBUTDH YnMaiio. HopBeris: 3a HM3bKOro MoKa3HUKa HepiBHOCTI moxoxi, BBII Ha ayiy HaceneHHs BUCOKHMHA. DpaHIlis: MOKa3HUK
HEPIBHOCTI JIOXO/IiB BUILMH, HDK B YKpaiHi, O/IHaK € 1ijKoM HopMmaibHuuM, BBIT Ha fayiry HaceneHHs, sike epeBHIYyE TaHUH MOKa3HHK B
VYkpaiHi.

Tabnuys 2
Inpexc JzkuHi y KpaiHax, 110 pO3BHBAIOTLCS
Haspa kpainn Tnpexc lkuni BBII Ha nymy HacesjleHHsI, 10J1.
Binopycs 26,7 4989
Bpazunis 51,3 8 650
Mekcuka 48,2 8209
IToasia 32,1 12 414
PymyHist 27,5 9523

JI>kepeno: ckilaiecHO aBTOPOM 3a IaHuMHU [4].
binopycs: inaexc JxuHi HaliMeHIINI 3 aHaNi30BaHUX KpaiH, ogHak BBII Ha mymy HaceneHHs Tex € HalimeHmuM. bpasumis: 3a
noBoni Bucokoro koediienta [pxuni, BBII Ha mymy HaceneHHs y Jekiibka pa3iB OULIbIIMM, HDX OQIiUMiHHMNA NOKa3HUK YKpaiHu.

CTyJIeHTKa 1-TO Kypcy cremiaabHOCTi «MDKHApOJHI €KOHOMIYHI BiJHOCHHW», I[HCTUTYT MDKHapoAHUX BigHOcHH KHiBChKOrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca [lleBueHka.
HaykoBwuii kepiBuuk : Ky3nenosa H.B., k.e.H., TolieHT kadeapu MibKHApOIHUX (iHAHCIB.
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Mekcuka: NOKa3HUK HEpPIBHOCTI PO3MOALTY [IOXOAIB BHCOKMH, TpOXM MeHIMH, HDK y bpasunii, piBeHb n00poOyTy HaceneHHS
3MeHIleHui BianosinHo. Ilonbima: cepeaniit koediunieHT [DxuHi, Apyruil nokasHuk HakBuimii. PymyHis: iHaekc JDKMHI BUILE, HDK B
Vkpaini, onnak BBII Ha aynry HaceneHHs Tex.

TomMy He MOXXKHA CKa3aTH, IO HEPIBHICTH JOXO/IB 1 piBeHb H0OPOOYTY HaceeHHs Oe3IocepeHbO MOB'sI3aH] 1| BUSHAYAIOTh OJTHE
omHoro. OTxe, icHye 6arato iHIINX YHHHVKIB, K IIO3UTUBHUX, TaK 1 HETATHBHHUX, 3/IATHHUX ITOPYIIYBAaTH PIBHOBAry, JEsKi 3 SKHX BXKeE
Oyrnu 3rajiaHi BUIIE.

Jnst BupinieHHs i€l npooiemMu HeoOXiaHO, 00 HePIiBHICTh PO3MOiTY JOXOIB Oyia CipaBeiTMBOIO 3 TOUKH IpaBa Ta MOpAJ,
BHUKOHYBAJIa POJIb CTUMYJIA JI0 BUSIBJIICHHS (200 HAOyTTs) i BUKOPUCTAHHS BMIHb KO)KHOT 0COOMCTOCTI, THM CAMHUM BHCTYIIAI0OUHU OJHIEIO
i3 pYLIMHAX CHJI TIOKPAILCHHS PO3BUTKY KPaiHHM y €KOHOMIYHOMY Ta COL[IAJIbHOMY acneKTax. Takoro pe3yiabTaTy MOXKHA JOCSITH 3a
JIOTIOMOT'OK0 BTPYYaHHs JIEpKaBU, a caMme: JOCKOHAJIOI MONITUKU MEepepo3Noaily JTOXO/IB; MPOTHIIT KOPYIILil; 3MEHILICHHs] MacIITa0iB
TIHBOBOT €KOHOMIKH, HaCaMIIEPe]] «IOPHOD».

B ocHOBY mepepaxoBaHHMX BHINE 3aXO[iB MOBHHHO OYTH MOKJIAACHO MOCSATHEHHS TiTHOTO JIFOJCHEKOI OCOOMCTOCTI PIBHS
o0po0yTy B yCiX COLIABHUX Ipynax HaceJIeHHS.
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Hosowuncvka B.”
KPEJUTHA KAPTA, AK IHCTPYMEHT PEI'YJIOBAHHS OCOBUCTHUX ®IHAHCIB

Cucrema KpeIMTYBaHHSI Y CBITOBIi eKOHOMIL 3'siBHIacs y 19 CTONITTI, KOJIM TOPTOBIli CTAJIX HAJABaTH CBOIM TIOKYIILISIM TEBHI
TOBapH ab0 MPOAYKTHU B OOPT, OCTAHHI Maji 3MOTY BIJIaTH I'POIIi ACUIO 3r0JIOM, 3BICHO, TAKO MPHUBIIETIED KOPUCTYBAIUCS HE BCI, B
Oopr 3a3Bu4ail 1aBanu abo MOYECHUM rpoMajasHam abo cBoiM 3Haiiomum. Ha mouarky 1900-x pokiB HadTOBI KOMMaHIi Ta yHiBepMaru
MoyYaay BUKOPUCTOBYBATH CXOXXHMH METOJ KpeAWTYBaHHS, OJHAK MiHyC OyB y TOMY, IO JaHa KapTKa BUKOPUCTOBYBAJacs JIHIIE IS
HEBHOrO BHIY TOBapy. 3roxoM, y 1947 poui 3'sBuiacs meplia MoIepeaHHIs KpeIUTHOI KapTH, Ky Ha3Baiau «Charge It», BoHa aisia y
JIeKITBKOX KBapTanax bpykiiny onpasy y Beix MarasuHax. Kireka pokiB moToMy B 00ir 3amyctiumi kaptky «Diners Cluby, a 'y 1958 pomi
AmeicanExpress BHITyCTHJIa TIepIly B CBITi CIPaBXHIO KpeaUTHY KapTy. Ha mouarky 60 pokiB mompyxoks Ilappi, 3aBmsku
BUIAIKOBOCTI, IPUIyMaIH K IMPHETHATH MarHiTHYy CMYXKy, Ha SKii MO)KHa Oylo 3aKomyBaTH iH(OpMamiro, 1O IITACTUKOBOI KapTH.
ITicns Toro, Sk KpeauTHA KapTa HalOyna CBOro Cy4acHOro BHIIIiAY, Oyna 3acHoBaHa Master Card, sk cykymHicTh OankiB Kamidopinii, a
Visa, oTpuMaBImIN HOBY Ha3By 3aMicTh «baHkAmepukapa», Oyna BumymeHa jume y 1976 poui. HoBuii BUTOK Ha eTami pO3BHTKY
KpeIuTHI KapTKu oTpuMaii y 1999 porii, konmu American Express BunycTuiIa oqHy i3 nepuiux KapTok i3 BOynoBaHUM B Hel yiniom — Blue
Card. VYV cyyacHOMy CBITi BUJa4a KPEIUTHOI KapTKU CYNPOBOPKYETHCS BIAKPUTTAM IX BIIACHUKAM KPEAMTHHUX JIiHIN, 32 paXxyHOK i B
MEXax SKHAX 3AIMCHIOIOTHCS TUIATEXKI YK BHJAa4a TOTIBKU 3a JOMOMOIOK IIMX KapTOK. BilacCHMKaM BIIKPHBAKOTHCS OKpEMi MMO3MYKOBI
paxyHKH, sKi (yHKIIOHYIOTb HE3aJISKHO BiJl iHINMX IXHIX paxyHKiB (IOTOYHUX YM OLIaTHMX). [Ipy Buaadi KpeOUTHUX KapTOK OGaHKU-
EMITEHTH YB)XHO BWBYAIOTH KPEIUTOCIIPOMOXKHICTH CBOIX KIIIEHTIB 1 TUIBKH MICJS IHOTO BU3HAYAIOTh, Y MOXJHMBO pealli3yBaTH
KPEIUTHY KapTKy KOHKPETHOMY KIIEHTY 1 SIKOTO pO3MIpPY JIIMIT KpequTHOI JIiHii iioMy BcTaHOBUTH [1].

B po3pi3i TeMH HAIIOro AOCTIMKEHHS, 0COOIMBO HEOOXITHO aKIEHTYBAaTH yBary Ha HasBHOCTI CyMH KPEIUTHOTO JIIMITY JUIS
KOXKHOI KpeIUTHOI KapTKU. KpeuTHHIT TiMIT MOXKHA PO3TIILAATH SIK YEPBOHY MEXY IHIUBINyaIbHUX BUTPAT, IKi OaHK JJO3BOJISE KITIEHTY,
BUXOASYH 3 HAsIBHOI iH(opMatii po iforo goxoxu. ToO6To, HAIBHICTE KPETUTHOTO JIMITY € HaBaXIIHUBIIINM {HCTPYMEHTOM OOMEKECHHS
[HAWBiAyallbHUX BHUTpAaT Kii€HTa. Jlami HeoOXigHO 3a3HAYMTH, IO OaHKM MpU OOCITYTOBYBaHHI KPEIUTHHX KapTOK HAJAlOTh TAaKOX
nocinyry SMS-6aHkinry. 3a3HauMMo, 10 BKpai BaxinuBUMU (yHKHisMH SMS-0aHKIHTY € olepaTHBHE HajaHHs iH(opMarii mpo
MPOBE/ICH] TPaH3aKIIil Ta MOTOYHUN 3aJIMIIOK KPEAUTHOIO JIIMITY. 3 TOYKHU 30py PeryIrOBaHHS IHAMBITyanbHUX QiHAHCIB 111 iHQopMaIlis
€ BKpaif BAYKIIMBOIO JUIsl KOHTPOIIIO Ta INIAHYBAHHIO IIOTOYHUX BUTPAT.

[le omHUM KOPHCHUM IHCTPYMEHTOM CYYacHHUX CHCTEM IHTEPHET OaHKIHTY 1O O0CIyrOBYBAaHHIO KPEIUTHUX KapTOK € (DYHKIIis
nepioguuHuX miaarexis. Jlany QyHKII0 MOXKHO YCHIIIHO BUKOPHUCTOBYBATH /IS TUIAHYBaHHS () IKCOBAaHHMX MEPIOAMYHUX BUTPAT, TAKUMHU
BUTpaTaMU MOXYTb OyTH OIUIaTa MOOLIBHOIO 3B’S3Ky, ITOCJIYT JOCTYIy J10 iHTepHeTY Ta iHme. KpiMm Toro, Heo0XigHO 3a3HaYUTH, L0 B
CydJacHi CHCTEeMH IHTepHeT-0aHKIHTY IHTeTpOBaHI pO3paXyHKOBI CHCTEMH OpraHi3amiil, ki HaJaloTh KOMYHJIBHI IIOCITYTH. 3aBISIKH YOMY
MOJKHA OTPHMYBATH iH(OPMAIIFO PO CyMH IOTOYHUX KOMYHAIFHUX IUIATEXKIB Ta BHOCHTH iX JI0 CBOTO IUIaHy BUTpaT [2].

Takox BaXXJIMBUM SBJETHCS HAasBHICTH CHCTEM aHAIITUYHOTO aHANI3y BUTpPAT B CyJaCHHX CHCTeMax iHTepHeT OaHKiHTy. Taki
CHCTEMHU JIO3BOJISIFOTH ONEPATHBHE OTPUMAHHS CTATUCTUYHOI iH(OopMalii B po3pi3i BUAIB BUTPAT MO KPEAUTHIM KapTIll KII€HTA 32 EBHUH
nepion. Lls iHpopmamis € BaXIMBOIO 3 TOYKH 30py aHANi3y CTPYKTYpH TMOTOYHMX Ta IJIaHYBaHHS MaiOyTHiX BUTpar. SICKpaBUM
MPUKIAJIOM MOXE CIYryBaTH CHCTEMa aHalliTHYHOro aHanizy Butpar [IpuBarbanky (momarok [IpuBat24). 3a JiveHi CEKyHAM KIIEHT
0aHKy Ma€e 3MOry OTpUMaTH Tpo(diab BIACHUX BUTPAT 3a MOTOYHHHA Micsllh a00 IIKABISYMHA WOro Tepiof] Ta CaMOCTIMHO 3IIHCHUTH
aHaJi3, BU3HAUUBIIN JucOaTaHC CBOIX BUTPAT, a TAKOXK CKOPUTYBAaTH MOTO4YHI IIaHu. [Ipogax ToBapiB MMPOKOrO BXKUTKY Ta HaJaHHS
MOCIIYT HACEJICHHIO BIIEBHEHO MIrPYIOTh B 00JIACTh IHTEPHET JOJMATKIB , 0€3YMOBHO OJIHIEIO i3 (DYHKIIIH SKUX € MOKJIMBICTh IPOBECHHS
eNeKTPOHHUX PO3paxyHKiB. Sk mpaBuiIo, JKeperoM NPOBEIEHHs TaKHX PO3PaxyHKiB € 6aHKIBCbKa KpeIuTHA KapTka. IIpoBeaeHHs Takux
TpaH3aKIIiH TaKoXK HaJlae BAXKINBY iH(GOPMAIiO UTs aHANI3y Ta IUTAHYBAaHHS 0COOMCTUX BHATPAT [3].

OCKINBKH BHITYCK KpPEIUTHOI KapTKH JUII KOHKPETHOI (Di3MYHOI 0COOM CYIPOBOKYETHCS aHANI3oM 3 OOKy OaHKY
TUIATOCTIPOMOXKHOCTI KJII€HTA, TO HASBHICTH KPESAUTHOI KPATKH 3 NEBHUM KPEJUTHUM JIIMITOM € IATBEP/UKCHHSIM IITATOCIPOMOXHOCTI
JaHoi (i3muHOi ocodn. B Oarateox BHIajkax MpHUAOAHHS MEBHHUX IOCIYT SABIISETHCS MOXKIMBHM, BHKIIOYHO IIPH HAIBHOCTI KPEJUTHOL
KapTKku (OpOHIOBaHHS aBTOMOOLUIS, TOTETIO Ta iH.). TAKOXK HEOOXITHO 3a3HAYNTH BaXIIHMBY POJIb KPEIUTHOI KAPTKH IS 3MiHCHEHHS
MDKHapOIHHUX KYIIBEIbHHUX orepanii ¢ismaHmx ocib. HeMoXIHBO ySBUTH NpHUOOAaHHSA TOBapiB B IMOIYIIPHUX IHTEpHET-Mara3swHax
(Amazon, Ebay, AliBaba, Taobao Ta iH.) 6e3 HasgsBHOCTI KpeAuTHOI KapTku. KpeautHa kapTka — 00OB'SI3KOBUI TUIATDKHUEA IHCTPYMEHT
CYYaCHOI JIFOJIMHH.

CTYJICHTKa 3-TO KypCy CchemiaabHOCTi «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTUTYT MDKHApOJHMX BimHOCHH KHIBChKOTrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca [lleBueHka.
Hayxogwii kepiBauk: [Timgoca O.B., k.e.H., acuCTeHT kKadeapu MibKHApOJHUX (iHAHCIB.
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BpaxoByroun Toit (hakT, mI0 KpeAWTHA KapTKa € IUIATDKHUM IHCTPYMEHTOM 3a JIONOMOTOIO SIKOT MOYKHA 3/IIHCHIOBATH OILIATY
TOBapiB Ta MOCIYr a00 3HATTA IOTIBKM Ha 3HAYHI CyMH, ILied 1IHCTpyMEHT Hece B coOi MEBHI PU3MKM Ul Horo BiacHMKa. Haiibinb
HOIIMPEHUMH € BUKPaJCHHS iH(pOpMAILlii Ipo KPEIUTHY KapTKy 3 IHTEPHET pecypciB, 3YUTYBaHHS €IEKTPOHHOI iH(pOpMAaIii 10IaTKOBIMH
HPUCTPOSIMH B OaHKOMaTax, OTPUMaHHS iH(OpMAIii IMpo KpeTUTHY KapTy 13 3aCTOCYBAaHHAM TEXHOJOTII COMIalbHOI iHKeHepil 3
HOZATBITAM HE3aKOHHIM 3aBOJIO/IIHHAM KOIITaMH Kii€HTa [4].

IMincymoByroun, TOTPiOHO 3a3HAYMTH: KPEIWTHA KapTKa — CydacHWH e(eKTHBHMII INIATDKHME IHCTPYMEHT, OJHA JIMIIE JUIs
(hiHAHCOBO CBIMOMUX T'POMAJSIH; CBIIOMUI MiAXiM O BCTAHOBJICHHS KPEAUTHOIO JIMITY SIBIISIETHCSI BKpail BXKIIMBUM 1IHCTPYMEHTOM IS
OOMEKEHHsI BIIACHUX BHUTPAT; CYYacHI CUCTeMH [HTepHET-OaHKIHT'Y HAJal0Th €()EKTHBHI IHCTPYMEHTH JUIS aHAJITUYHOTO aHATI3y Ta
IUTAaHYBaHHS BJIACHUX BUTPAT 3 BUKOPUCTAHHIM KPEAUTHOI KapTKHU; KPEAUTHA KapTKa € HEOOXiTHUM MJIaTHKHUM iHCTPYMEHTOM Cy4acHOi
JIIOZIMHU Ta YHIBEpCAIbHUM MDKHAPOJHUM 3acO00M MiATBEP/DKEHHS 1i TIATOCIIPOMOXKHOCTI; KpEAUTHA KapTKa, SBJISIFOYUCH TUIATIKHUM
IHCTPYMEHTOM, TIOTPeOY€E YBaXKHOT'O Ta BiANOBINAIBHOIO BiHOIIECHHS, IJIs 3aI100IiraHHs BUINAJKiB HE3aKOHHOTO BUKOPHUCTAHHSI.
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Osdienro M.”
KATAW HA MIDKHAPOJTHOMY ®IHAHCOBOMY PUHKY

IIpu anamizi cydyacHOi €KOHOMIUHOI KOH’IOHKTYpPHU CBITY cTa€ o4deBUAHUM (akT, mo Kwurall, AMHaMIYHO PO3BUBAIOYKCE,
OCTaHHIM 9acOM ITOYMHAE BiIrpaBaTH PoJib HOBOTO INIOOANBHOrO HEeHTPY ciid. Tak, Kuraiickka ekoHOMIKa 3aiiMae pyre MicIe y CBITi
3a obcsroM pigHoro BBII i kymiBensHOI cipomoxHocTi micas CIHA. He 3synmuHsS09MCE Ha IPUMHOXXCHHI 30JIOTOBAJIIOTHHX PE3EpPBIB, B
2014 poui KHP 3naunO 30imbIIHIa IHBECTHIIT IO BCROMY CBITY, CKOPOTHBINH IIPU IbOMY IIBHIKICTh HakonmdeHHs ponapis CIIIA B
CBOIX pe3epBax. Y MOTOYHOMY JecATHIiTTI KuTaii craB poOUTH aKTHBHI KPOKH IIOJO BIIPOBAPKEHHS I0aHS B PO3PAXYHKH 1 IIATEXI MO
TOPTiBJIi 3 IHIIUMH KpaiHaMu. 32 MexkaMu KuTaro BUHUKIIM TIEBHI Pe3epPBU KUTAWCHKOT BAFOTH, SKI OTPUMAIIA HA3BY «O(IIOPHHUI FOaHbY
[1].

Kuraiicbkuii ypsia niparae mocTynoBo MiJIBUIMTHA 3HAYUMICTh HalliOHaNbHOI BasltoTH. Ha octanubomy 3'1311 Komnaprii Kuraro
OyJio TMocTaBleHE 3aBJaHHS «iHTepHalllOHaNi3alii roaHs». 3OUIBLICHHS 3HAYYHIOCTI F0aHs modvaiocs micis toro, sk B 2016 poumi
MixHapoaHu# BaTIOTHUI (DOHJI BKIIFOYMB 110 BAJIOTY B KOLIWK crieliaabHuX npa 3ano3uyeHHs (CII3), Bu3HaBIM, 10 1€ «BaXITUBHMA
eTamn B iHTerpalii KHTaiicbKol eKOHOMIKM y riiobanbHy ¢iHaHcoBy cuctemy» [3]. FOaHb cTaB TpeThOIO 3a Barok BAIIOTOK Y KOIIHKY
MB® (10,92%), noctynuBumch nonapy (41,73%) ta eBpo (30,93%), ane obirHaBum sAmoHchKy i€Hy (8,33%) i hyHT ctepminris (8,09 %).

3rifHO 3 HasSBHUMH JAHUMH, CTAHOM Ha KiHetb 2016 poky IeHTpanbHi 6aHKU OUThII HiXK 60 KpalH CBITY BUKOPUCTOBYIOTh I0aHb
B AKOCTI pe3epBHOi BamoTH. bank Amnrmii i HamioHanenmit Oank IlIBeiirapii Bxke MalOTh y CKJIami CBOIX pe3epBIB IEBHI CyMH B
kuTaiicekiit BamoTi. Y 2017 pomi €115 BkiaB 500 miuH. €Bpo B 10aHeBi akTuBU. B cepenuni ciursg 2018 poky Himenbkuit byrnecbank i
LenTpobank @paHii TakoX BHPIMIIIN BKIIOYATH KATAHCEKY BATIOTY B CBOI pe3epBH. bank bensrii mpuabas kuTaiichKol BaIOTH HA
200 miH. eBpo. LlenTpobanku iHIMX eBponeicbkux kpain (Icnanii, CoBaYYMHM) TAKOXK HACTIIYBAIM LEH MPHUKIAL 1 TPUCTYITHIN JI0
MOKYIKH F0AHIB JJIs CBOIX pe3epBiB a00 pO3MIIAIA0Th TaKy MOXJIMBICTh. [10KH 1110 MOBa iijie po He3Ha4Hi o0csaru. OJHaK NMPHHITUIIOBO
BaXIIMBO, 110 BKJIIOYEHHS KHTAHCBHKOI BAJIIOTH 10 CKIAAy PE3ePBHUX AKTHUBIB LIEHTPOOAHKIB BiOYBAa€THCS 32 PaxXyHOK CKOPOYCHHS
BKJIa/ICHb B aMEPUKAHChKI omapu [2].

Ipr Beix 1mx 3MiHax Bnagza KHP He roBOpUTH HpO NEpeBEICHHS BAIIOTH y BiUTBHY KOHBEPTAIl0, KOJHU BapTiCTh KypCy
BU3HAYAETHCS] BUKITIOYHO PUHKOM. KuTaiicbKuii ypsi He BiAlTyCKae KOHTPONB HaJ I0aHEM, TOMY TOBOPHUThH PO HEOOXIIHICTh HaJaHHS
fiomy OiTbIIOT MDKHApOIHOT 3HaYymocTi. TakuM uyrnHOM KuTail cTBOpIOe mapanenbHy BUIBHO-KOHBEPTOBAHINM BATIOTI CHCTEMY, IIPH SKii
10aHb 110 CBOTH CTabUTPHOCTI OBMHEH I[IHYBaTUCS JOCHTH BHCOKO, II00 ITOCTYIIOBO MEPEBECTH BCIO TOPTiBiIO 3 KiTaeM Ha TBOCTOPOHHI
TuIaTeXi B 00Xif gonapa.

OpHa 3 mpobieM, Mo 3aBakaroTh KUTalo MiABHIOIMTH 3BEPHEHHS I0aHS B CBITI, MMOJSTac B TOMY, IO BAIOTa CIHHPAETHCS
BUKIIIOYHO Ha J0OpoOyT i crabinmbHicTh eKoHOMikH camoro Kwuraro. Kuralichki Iep)KKOMIIaHii B BEIHKiH KUTBKOCTI CyOcHmoBaHi
JIENIeBUMH KPEAUTaMH, TOMY INpH JAEBaJbBAllil I0aHS ESKOHOMiKa KpaiHH CHJIBHO NOCTpaxnae. 3a MaHUMHM bBaHKy MDKHapOIHUX
po3paxyHkiB, B 2016 poui koprnopatuBauii 6opr Kutato nocar 18 tpmu. gon. CHIA, abo 169% BBII. Kpim Toro icHye BiporigHicTh
BEJIMKOTO BIATOKY KamliTajy y pa3si 3HATTS oOMexeHb. ExoHoMika KuTar akTMBHO PO3BHUBAETHCS, ajie OAHKIBCHKHI CEKTOp HACTLIBKH
AKTHUBHO PETYNIOETHCS ICPIKAaBOIO, [0 HE MOXKE BBXKATUCS PHHKOBHM, TOMY KHTalChKa BAJIIOTA IIOKH HE € BUTEHO KOHBEPTOBAHOIO.

BapTo 3a3naunty, mio 6araTo kpain, nepiu 3a Bce 3axigHa €Bpomna, CIIIA i [Hzis, mpoTH CTaHOBIICHHS 10aHs K MDKHAPOIAHOT
BATIOTH. BOHM BBaXKaIOTh, IO BCS TOPTIBJIS IIOBUHHA BECTHCS TUTBKH B PaMKaX BUTFHO KOHBEPTOBAHHMX BAJIIOT, SIKi 320€3MEUYIOTHCS K
MIHIMyM PHHKOBHMH KOTHpYBaHHAMH. HaBiTh Ti KpaiHH, siki (popManbHO TOpryroTh 3 Kuraem depe3 HamiOHAIBHY BAJIFOTY OOSTHCS
HPUB'A3yBaTHUCA JI0 I0AHIO 1 IO KHTAHCHKOI eKOHOMIKH 1 TPOCATH BHIUTATH IM KPeIUTH abo B Jojapax, abo B JOTAPOBOMY ESKBIBAJICHTI
[3]. 3a HasBHMMHK OWIHKAaMHW, ITOKH IO HA YaCTKy PO3PAXYHKIB B IOAHAX HpHIagae Om3pko 5% o0csary cykymHOI TOpriBii Mk 55
KpaiHamu B pamkax «lHiniatusu moscy i Hmaxy».

Orxe, Oepydn 10 yBard yci BHICHaBeACHI (DaKTH, MOXY CTBEPXKYBATH, IO PO3IIMPCHHS BUKOPUCTAHHS F0AHS B CBITI Mae
3HauyHUK MoTeHmian. Pa3om 3 TUM akTHBi3auis 3ycuib IlekiHa B LIbOMYy HamlpsSMKy, Ha Hally JAYMKY, B 3Ha4HId Mipi 3aJIeXKHTh BiJ
CTBOPEHHS 37I0pOBOI 1 OiIbII HAAIHHOT HalliOHATIBLHOT ) iHAHCOBOT cCUCTEMU 1 (hOpMyBaHHS HEOOXITHUX YMOB JJIsl TIEPEBEIICHHS EKOHOMIKH
KHP Ha criiiky MoieTTh pO3BUTKY 3 OIIOPOIO Ha IHHOBAIII.

CnHcoK BUKOPUCTAHNX JKepes
1. FOanp Ha MUPOBOM BaJIOTHOM phiHKE [Enexrponnuii pecypce] / tsargrad.tv. — 2018. — Pexxum noctyny 10 pecypcey:
https://tsargrad.tv/articles/juan-na-mirovom-valjutnom-rynke 116756.

50 . . . . . . . . . .
Crymentka 1 kypcy cnemiambHOCTI «MDKHapOJHI E€KOHOMIYHI BIAHOCHHH», [HCTHTYT MibXHapoanux BigHocuH KuiBchkoro

HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca [llepueHka.
Haykogwuii kepiBuuk: Ky3nenosa H. B., k.e.H., olieHT kadenpu MibkHApOIHUX (iHAHCIB.
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2. KuTaiickuii r0aHb B MEPOBO# BamtOTHO-(DHUHAHCOBOIT crcteme [ Enekrponnuii pecype] // riss.ru. — 2018. — Peskum
JIOCTYITY 10 pecypey: https://riss.ru/analitycs/47706/.
3.

CMOJXKeT JM 10aHb CTaTh IJIABHOH MHpOBOW BamoToil [EmexTponHmii pecypc] / news.rambler.ru. — 2018. — Pexxnm
JIOCTYITY 10 pecypey: https://news.rambler.ru/articles/38928905-smozhet-li-yuan-stat-glavnoy-mirovoy-valyutoy/?updated.

Open B.”
JIATHOCTHKA JTOJAPU3ALIIL EKOHOMIKH YKPATHU TA LLISIXW 3HUKEHHS il PIBHSI

Jomapuzaiiis — ¢ CKOHOMIYHE SIBHUIIE, 3a SKOTO CKOHOMIYHI Cy0’€KTH BHUKOPHUCTOBYIOTH IHO3EMHY BaIOTY TMOpSI i3
HaI[IOHAJbHO. BapTo 3a3HaunMTH, 110 Ha3Ba SIBUINA «IOJApH3Alliss» HE O3HAUa€, IO KPaiHW MOpsJ i3 HALIOHAILHOK BaIOTON (abo
3aMiCTh Hel) BUKOpUCTOBYIOTh came nonapu CIIIA. JlaHe MOHATTS XapakTepu3ye BUKOPUCTAaHHS OyIb-sIKOI iHO3EMHOI BaJIOTH IS
BHYTPILIHIX PO3PaxyHKIB Ta iHIIMX ONEpaLiii.

IcHye mexinbpka crioco0iB BUMIPIOBAHHS PIBHS JOapHU3allii: piBeHb Jolapu3aliii 3a MeToaukoro MBO;

1) JIOJTapU3allis ACTO3UTIB (3aMillieHHsT PYHKIIIT 3ac00Y 3a01a/PKEHHS);
2) JIOJTApU3allis KpeInTiB;
3) no3abaHKIBChbKa JToapu3allis (3aMillleHHs BaJIIOT).

3a meromukoro MB® piBeHs nomapusanii po3paxoBYeThCS K CITIBBITHONIEHHS IEMO3WTIB y IHO3EMHIH BafOTI IO TPOIMIOBOT
Macu (arperat M3) [1, c. 357]:

-, )
. - M3 . . .
piBeHb nojapu3ailii 3a MeToauKor po3paxynky MB®; Dy — neno3utu B iHo3eMHi BamoTi; M; — rpomroBa maca.
JlJis KUIBKICHOrO BUMIPIOBAaHHS PIBHsI JlOJapu3allii JICNO3UTIB BHUKOPHCTOBYETHCS TMOKA3HUK PIBHSA X 3aMIlCHHS, SKHHA
PO3PaxOBYETHCS SIK BiIHOIIEHHS IHBAIIOTHUX AEHO3UTIB 10 BAJIOBUX AENO3UTIB 3a Gopmyioto [3, c. 355]:
g, =2 Dy
= = )
47 D T DptDy’

ne Sy — piBeHb Jmonapusarliii ferno3uTiB; D — BanoBi neno3utH; D, — NeMo3uTH B HaIllOHANBHIA BamoTi; Dy — Aemno3utu B
iHO3EMHIHN BaJIOTI.

ne Sm -

[Toka3HuK Aonapu3ailii KpeAUTIB BU3HAYAETHCS SK CIIBBIIHOLICHHS OOCATY KPEAWTIB B iHO3EMHIM BAIOTI 10 3arajibHOrO
o0csry HaaHuX Kpenutis [3, ¢.360]:

L L
S =2L=—-"L 3
L~ Lpt+Ls

ne S| — piBeHb Aonapu3anii kpenutis; L — BanoBi kpeauty; Ly — kpenutu B iHO3eMHIH BaOTI; L, — KpeUTH B HAI[IOHANBHIH
BAJTIOTI.

IIpoananizyemo, B siki nepionu B YKpaiHi piBeHb qonapHu3aliii 3MiHIOBaBCs Ta siKi ()aKTOpH BILTHHYJIH Ha ioro 3minHy. [Tounemo
3 pO3paxyHKy piBHs Jonapu3aitii 3a metoaukoro MB® (puc. 1).
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civerb 2006
YyepseHb 2006
nuctonan 2006
KeiTeHp 2007
BepeceHb 2007
NtoTwii 2008
Aunexb 2008
rpysexs 2008
TpaseHb 2009
osTeHb 2009
bepesers 2010
cepnexb 2010
civenb 2011
YyepseHb 2011
nucronan 2011
KBiTeHb 2012
Bepecens 2012
noTKia 2013
aunexb 2013
rpysaeds 2013
TpaseHb 2014
oBTeHb 2014
bepeserb 2015
cepnens 2015
ciyeHp 2016
yepseHb 2016
auctonan 2016
KBiTeHb 2017
sepeceHs 2017

Puc. 1. 3mina piBHA monapusarii B Ykpaini y 2006-2017 pp. (3a marumu [2])

Sk MH MOXkeMo 10o0aunTH, piBeHb monapu3anii B Ykpaini mepesumnye 30%, mo 3a kiacugikarieto MB® Bu3HauaeThCa SIK
KpaiHa 3 BHCOKOIOTAPU30BAHOI0 eKOHOMIKor0. Ha rpadiky 6aummo 1Ba «CIiecKm» piBHS Jonapm3arii: nepmmit y mepioxi 2009-2010
pokiB Ta apyruit B3uMKy 2015 poky. Sk Bimomo, y 2008-2009 pokax BimOynacsi eKOHOMIUHA Kpu3a, SKa MO3HAYMIIACH CTPIMKOIO
JICBAJILBAIlI€I0 TPUBHI, BIATOKOM Karitany 3 YKpaiHi Ta BpEINTi 3pOCTaHHSIM HETaTHBHUX OYIKyBaHb Cy0’ekTiB puHKY. Y 2008 porri
JoNapu3aliis eKOHOMIKM 3pocia a0 25%. 3pocTaHHs Jonapu3amii eKCIepTH IMOB'S3YIOTh i3 MPHCKOPEHHSAM iHGIALil B YkpaiHi Ta
HEJIOBIPOIO JI0 HAIliOHATIBHOT BAOTH. OHIEIO 3 MPUYUH 3POCTAHHS O0CSTIB BAIFOTHHUX JICTIO3MUTIB CTAJI0 TAKOXK 3MII[HEHHS €BPO — TUILKH
odiiiHUI Kypc €BpOIEHCHKOI BaIOTH 10 TPUBHI BUpIC 3a TpH Micsai Ha 7,6%.

Kpim Toro, cborofuimHiii piBeHb gojgapu3alii eKOHOMIKM YKpaiHu, SIKUH MOKH 3aJIMIIaeThesl Ha mo3Hauli 33%, MOsCHIOETHCS
THM, IIO0 4Yepe3 BHCOKY BOJIATWIIBHICTH iHQUIANII, JecTaburizamito OaHKIBCBKOi cepl Ta HecTaOUTBHHMN BATIOTHHUH KypC HACEICHHIO
3HAYHO CITOKiifHiIIe 30epiraT CBOi 3a0IIaKEHHS y BAJIIOTI, TOMY, KpiM BU3HAYEHHS PIiBHS JoJIapH3allii eKOHOMIKH 3a MeTo ko0 MBO
MH TaKOXX MAaeMO ITIPOAHATI3yBaTH PIBEHb JONApU3aIlil AEMO3WTIB 1 BU3HAYUTH, YOMY HACENICHHS OUIBII CXWJIBHE 3a0IIa/PKyBaTH B
1HO3eMHIll BaJIFOTI, HIX Y HallloHaNbHIH. ToMy mepexoanMo 10 HaCTYITHOTrO rpadiky.

TenpeHIis, ska IPOAESMOHCTPOBAaHA Ha JAHOMY PHCYHKY, QYK€ CXOXa JO Ti€l, IO MOKa3ylOTh PO3PaxXyHKH 32 METOAUKOIO
MB®. Ha >xamb, HeCKiHUCHHI KaTaKIi3MH Ha (HiHAaHCOBOMY PUHKY YKpaiHH HpH3BENH IO TOTO, IO HACEIEHHS OUIBII CXHIBHE 0

BUKOPHCTAaHHS JIONApiB Ta iHIIOI iHO3eMHOT BaIOTH. TOMY HEMae Hi40ro JUBHOI'O B TOMY, IO YaCTKa BATIOTHUX JIETIO3UTIB Y 3araibHii
CTPYKTYpi IeMO3UTiB Qi3nyHuX ocid cranoBUTH moHAX 50%.

cTyleHTKa 3-ro Kypcy cnemianbHocTi «baHkiBcbka cripaBa», JIBH3 «KuiBChbKkuii HAlllOHATLHUI CKOHOMIYHHE YHIBEpCHTET iMEHi
Banuma I'etpmanay.

Haykogwuii kepiBuuk: [{uranosa H.B., k.¢.H., noneHT kadeapu 6aHKIBCHKOI CIIpaBH.
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ciueHb 2006
uepseHb 2006
nncronag 2006
KeiTeHb 2007
BepeceHb 2007
Moii 2008
Aunenb 2008
rpyAeHb 2008
TpaseHb 2009
OBTEHb 2009
GepeseHb 2010
cepneHs 2010
civeHb 2011
uepseHb 2011
nncronap 2011
KeiTeHb 2012
BepeceHb 2012
Mo 2013
Aunenb 2013
rpynexs 2013
TPaeeHb 2014
OBTeHb 2014
GepeseHb 2015
cepneHb 2015
ciueHb 2016
uepseHb 2016
nncronap 2016
KeiTeHb 2017
BepeceHb 2017

Puc. 2. 3miHa piBHs monapu3aiiii nqeno3uTiB B Ykpaini y 2006-2017 pp. (3a qanumu [2])

Tenep mepexoauMo 10 aHaJi3y AWHAMIKH J0JIapu3allii KPEAWTIB, KA MOKa3ye iHAKIITY

TEHJICHIIII0, HDK y TOMEpenHiX JBOX
BUMaKax (puc. 3).
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cideHb 2006
yepseHb 2006
nuetonag 2006
KBiT€HH 2007
sepeceHs 2007
noTuid 2008
nunexHs 2008
rpyaeHs 2008
TpaseHs 2009
oBTeHb 2009
6epesens 2010
cepneHs 2010
civens 2011
4epseHb 2011
KBiTeHb 2012
sepecets 2012
NioTHiA 2013
nvneHs 2013
rpyaers 2013
TpaseHb 2014
woBTeHb 2014
cepnetb 2015
cideHb 2016
yepseHb 2016
auctonag 2016
KBiTeHs 2017

auctonag 2011
bepesenb 2015
sepeceHb 2017

Puc. 3. lunamika piBHs gonapu3anii kpeautiB B Ykpaini y 2006-2017 pp. (3a nanumu [2])

OTxe, Ha JaHOMY rpadiky MU 3HOBY 0a4nMO 3pOCTaHHS PiBHS AoTapu3allii, y Toit 9ac, konmu HBY Tpoxu 3miIHIOE Kypc TpHBHI,
aJe Taka TeHIEHIlIsI IPOiCHYBaIa HemoBro i 3 mouaTtky 2009 poxy mo civers 2014 mpocmiaKoByeThes claj piBHS JoIapu3amii KpeauTiB.

BapTo 3a3HaunTy, 110 i JoJapu3allis Jemo3uTIB, 1 ToJapu3allisi KpeIuTIB HANPsAMY 3aJIe)KaTh BiJl JUHAMIKH BAIIOTHOTO KYpCY.
Takox MOXHa MOMITUTH, 110 PiBEHb JOJIApU3allii JEMO3UTIB Ta KPEIUTIB € 3HAYHO BUILUM, HDK TOH pIBEHb, SKHH pO3paxOBaHUH 3a
Metoaukoro MB®. Tomy, Ha Hamry IyMKy, miaxin MDKHapOAHOrO BaIOTHOro ()OHIY JI0 PO3pPaxyHKY piBHs Jojiapu3allii morpedye
HIEBHOT'O KOPUTYBaHHS.

Hacrtynna nmiarpama HarjsimHO JEMOHCTPYE (akT TOro, IO HACEJCHHS TPUMAE Ha PyKaX BETHKHNA OOCST FOTiBKOBOI iHO3EMHOT
BaJIOTHU (pHC. 4).
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Puc. 4. Jlunamika rotiBKoBoi iHO3eMHOI BalfoTH B Ykpaini y 2006-2017 pp., muH. gon. CHIA (3a gaanmu [2])

Sk Mu OaumMo Ha rpadiky, no cepenmam 2015 poky cyMma KOINITIB ITOCTYHOBO 30LUIBIITYBalach, a 3apa3 MpPOCIIIKOBYEThCS
TEHJICHIIisI 10 3HIDKEHHsI OOCSTiB TOTIBKOBOI iHO3eMHOi BamiOTH. AJie Lle He O3Hayae, IO piBeHb Aoiapu3auii 3HWKYyeTbes. Yepes
3HIDKEHHS KyITiBENbHOI CIIPOMOXKHOCTI TPHBHI HaceleHHs 30igHLIO 1 3MyIleHe BUTpadaTH 3a0M[a[PKEHi KOMTH. Tak, MPOTATroM
OCTaHHBOTO MICSAISl 3HOBY KYITIBIISl TOTIBKOBOT BAJIIOTH HACEJICHHSIM IEpeBHIIye 11 mpoaax. Takuil piBeHb Aoyiapu3allii eKOHOMIKH,
MiATBEPIDKYE Te, 1[0 OCHOBHI MPUYHMHU 1IHOTO SIBUIIA JIOCI HE YCYHEHI, TOMY 00poTh0a 3 J10JapU3alli€lo MOBUHHA OyTH MPIOPUTETHUM
HAaIPsSIMOM HalliOHATBEHOI IPOLIOBO-KPESAUTHOI MONTITHKY.

OcHOBHUM 3ac000M OOpOTHOM 3 JoNapu3alli€ro, € 3a0e3MeUeHHsT MaKpOEKOHOMIYHOI cTabiii3alii, mpo30pocTi eKOHOMIKH Ta
BiJIHOBJICHHS JIOBIpH JIO HAI[iOHANTBHOI BamtoTH. lle o3Ha4ae, 110 OCHOBHUMHU HANpsIMaMH TPOBEICHHS T'POIIOBO-KPEIUTHOI MONITHKH
MOBUHHI OYTH: 3HIDKCHHS TEMIIB iHQUIAII, 3MEHIICHHS TEMIIB 30BHINIHBOTO 3HEIIHCHHS HAI[IOHAJIBHOI BAaNIOTH; 30UTBIICHHS
MPOLIEHTHUX CTAaBOK 32 IHCTPYMEHTaMH B HAIIOHAJBHIN BAJIOTi; 3MEHIICHHS Iep)KaBHUX 3all03WYEHb 1 3aJ€KHOCTI Bl iHO3EMHHUX
KpEIUTIB; TIOKPAI[aHHs CTaHy TUIATHKHOTO OallaHCy Ta JIep)KaBHUX PE3epBiB.

JliarHocTHka momapm3amii SIK €KOHOMIYHOTO SBHINA, HAa HANIy JyMKy Mae BinOyBaTHCS y HACTYIHIN IOCHIiTOBHOCTI: 1)
BU3HAUYEHHS NPHYMH Ta (GOpM MNpOSBY Moiapu3alii; 2) oOpaxyHOK piBHS Jonapu3amii 3a 3a3Ha4eHHMH BHILIE IMOKa3HUKaMu; 3)
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OLIIHIOBAHHSI OTPMMaHUX [IOKA3HUKIB Ta BU3HAUEHHS BUJy Jojapu3alii; 4) JiarHOCTHKa PiBHS Ta CTaHy AoJIapu3allii 3a IEBHOIO IIKAJIO0
(He3HauHMH, NOMIPHUHN, 3HAUHUM, 3arpO3JIMBUI, KPUTHYHUI); 5) BU3HAUCHHS LUIAXIB 3HMXKEHHS DPIBHS Jojapu3alii Ta BiHOBJICHHS
JIOBIpH JI0 HAIIIOHAIBHOI BAITFOTH.

IToBHICTIO BUKOPIHUTH JOJIAPH3AIlil0 HEMOXKIINBO, aje 3HU3UTH ii PiBeHb IUTKOM peanbHo, BpaxoByrodH Te, mo y 2007 pori i
piBeHb OyB 3HIKEHHI 10 23%. Ha Hamry nymky, HanmiomansHOMY OaHKY BapTO MEpeHTH Bif MONITHKH iH(IAMIHHOTO TapreTyBaHHS 10
6araTOBEKTOPHOIO MOHETapHOTO PETYTIOBAaHHS 1 OUTBII XKOPCTKO CIIIKYBAaTH 3a KypcOM, apKe BOJATHIBHICTH JAHOTO UYMHHUKA
CIIPUYMHSE 3pOCTAHHS HEIOBIPH HaceIeHHs 10 moniTuku HamionansHoro 6aHKy YkpaiHu.

Cnucox BUKOPHCTAHUX J2Kepent
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Hawuna M.
OCOBJIMBOCTI CYHACHOI'O ETAITY PO3BUTKY CBITOBOI'O ®PAPMALEBTHYHOI'O PUHKY
dapmaneBTHYHa IHIYCTPiS BHUPOOJS€ TNpemapaTd Uil JIarHOCTHKH, JIKyBaHHA Ta INPOQITAKTHKH 3aXxBOproBaHb. OOcsr
CBITOBOTO (hapMameBTHIHOTO PUHKY OILIHIOETHCS Maibke y 3 TpmH. mon. CHIA. HaiiBimomimmmu riaobadsHEME (hapMarieBTHIHIMH
koMnaHismu €: Pfizer, Merck Ta Johnson & Johnson 3i CIIIA; Novartis i Roche 3 [lIBeitnapii; Sanofi 3 ®@panmii a in. [1iBHiuHAa AMepHKa
Ta €Bpona € HaHOITBIIMMHU PUHKAMU (hapMaIleBTHYHOT POTYKITiL.

VY 2017 poui Crnonyuesni llltatu Bee 1mie 3anumaincs HalOUIBIIMM (papMaleBTHYHAM PUHKOM, 32 00CSATaMH MPOAAXIB IMOHAT
450 mnpa. monapie CIIIA na pik [1]. AMepukaHChKi apMalleBTHUHI KOMITaHii 0e3MmocepeIHbO 3a0e3MeuyroTh po0odi Miclis OUTBII HIXK
810 000 amepuKaHIIIB 1 OMOCEPENIKOBAHO MiATPUMYIOTh pOOOTY 3,5 MIJIH. aMepUKaHIIB. Y IJIOMy OOCSTH BUPOOHMIITBA Ili€i ramysi
OLIHIOKOTHCS puOIM3HO B 1,2 TpiH. gon. CIIA, mo pobuTs ii 0AHIE0 3 HAHBXKIMBIIIMX B aMEPUKAHCHKIH eKoHOMIl [2]. 3a naHuMM
€sporeiicbkoi denepaii papmaieBTUYHOT TPOMUCIOBOCTI, BUPOOHUITBO (hapMaleBTHUHOI NMPOoAYKIii gocario 247 mupa espo B 2016
poui. Lle, cBo€to yeproro, MPU3BENO 10 3pOCTAHHS YaCTKH KOHTHHEHTY Ha 21,5 % Big 3arajibHOro o0csry ¢papManeBTUUHUX MIPOJAXKIB Yy
cBitTi — apyre wmicie micns CIIA [2]. i nBa punku pasom 3 Snoniero, KaHamoro Ta ABCTpali€lo € pO3BHHYTHMH pUHKamu. Pemra
npoAaxiB (apMaIieBTHIHIX MperapariB — MepeBaXHO 3 PUHKIB, III0 PO3BUBAIOTHCS, BKIFOYAIOUH TaKi KpaiHu, sk Kurait, Pocis, Bpazmis
Ta Ianis. @akTHYHO LI PUHKK JEMOHCTPYIOTh HANIIBUAIIE 3pPOCTAHHS MPOAAXIB (hapMaleBTHYHMX ToBapiB. JlaTmHChKa AMepHKa Ta
[HificCbKHIT CYOKOHTUHEHT € €JIMHHUMH CBITOBUMH DPETiOHAMH, Ui SKMX MPOTHO30BAHMUN PIYHMHA TEMIT 3pOCTaHHs (hapMaieBTHUHOI
raimy3i craHoBHTh Oinbie 10 BigcoTkiB 1o 2022 poky [1].

CriocrepiraeThCsi CTpiMKe 3pOCTaHHSI PUHKIB Ta JAOCIIIHUILKOTO CEPEOBHUIIA B KpaiHaX 3 PUHKAMHU, 110 PO3BHUBAIOTHCS, TAKHX
sk Bpaswumis, Kutait Ta Inmis. Lle npu3BoAuTh A0 MOCTYMOBOT Mirpallii eKOHOMIYHOT Ta TOCIIIHUIIBKOI TiIbHOCTI 3 €BpOITH HA 3a3HAYCHI1
pusku. Y 2016 poui punku bpasuinii Ta Kutaro 3pociu BinnosinHo Ha 10,0 % Ta 6,9 % mopiBHSHO i3 cepenHiM 3pocTaHHsIM Ha 4,5 %
crnijbHOro puHKy €Bporneiicekoro Corosy Ta 6,3 % punky CHIA. V 2016 poui mponaxki dapmaneBTuuHoi npoaykuii y ITiBHiuHii
Awmepuui cranoBuiu 49,0 % cBiToBUX, Y TOl 4ac sik y €Bpomi — 21,5 %. 3a nanumu IMS Health, 64,7 % nponaxiB HOBUX JIIKapchKUX
3aco0iB, 3amymeHux B mepiox Big 2011 mo 2016 poky, 6ymo Ha punky CIIA, y HopiBHs{HHi 3 17,5% Ha eBponeﬁCLKOMy puHKY (5
HpOBl/I[HI/IX KpaiH). (DparMeHTaum (bapMauequHoro puaKy €C mpusBena 10 BUTITHOI MapayesbHOL TOpFlBJ‘Il Lle He cnpuse aHi
comialbHOMY 3a0e3IIeueHHIO, aHi MallieHTaM, 1 M030aBJIse ramy3b JOJaTKOBUX pecypciB Ul (hiHaHCYBaHHS JOCTIPKEHB Ta PO3poOOK. 3a
nigpaxyakamu EFPIA, B 2015 poni nmapanensHa Topriist craHoBmIa 3661 MitH. €Bpo (BapTicTh 3a IiHaMu BUpOOHUKIB) [1; 3].

Pfizer Ta Johnson & Johnson € oqHUME 3 HAHOULTBIINX CBITOBHX (DapMaleBTUYHUX KOMITaHIH, 32 YHCTHMH Hoxoiamu y 2017
pouti Ha piBHi 16,3 mapa. mon. CHIA ta 8,4 mupa nmon. BimnosigHo. Pfizer orpumas 49,2 mapn gon. CIHA moxomy 2017 poky porii.
Johnson & Johnson mae puHKOBY Kamitamizanito Ha piBHi 35,6 mupa gon. CIIA wa xineup 2017 poky. Kommanis Roche, mio
posramioBana B llIBeiiapii, BBaxkaeThCsl OHUM 3 JIiIepiB Y OI0TEXHOJIOTIUHUX IpernapaTax, 3apoOuBinu moHan 32 mapxa noi. CIIA y
2016 potii, 1 04iKyeThCsI, 110 BOHA JocsiTHE Maibke 39 minbsapaiB nonapi CIIA Ha goxofi Bix O10TEXHOIOTTYHMX JIIKIB, [0 BUTUCYOTHCS
3a peuenTamu 10 2022 poky [6].

dapmaneBTHKa € YHIKaJbHOI Taly33l0, OCKUIBKM IAIlieHT HE Mae HiSKOro BIUIMBY B NHUTAHHSX LiHOyTBopeHHs. Jlikap 3
STUYHHX MIpKyBaHb HE MOXKE OTPHMYBATH NMPUOYTOK Bix Mpoxaxy npenapatis. Cy0'eT, SKHif 32 HUX IUIATHTh, — CTPax0oBa KOMITaHIA (Ha
PO3BHHYTHX PHHKAX) — JIMIIE Mae BKa3iBKY IOJI0 TOTO, CKUTBKH BiH Oyje IUNIATHTH JWMCTPHO'IOTOPY, a IIe 03Havae, o0 BOoHa He Oyje
BIUIMBATU Ha BUPOOHUKIB JIKiB. EMMHNMHU Cy0'€KTaMH, SKi MAIOTh IIEPETOBOPHY CHITY, € alTeKH Ta MEAWYHi ycTaHOBH. OfHAK HaBiTh
BOHH HE MAaIOTh JIOCTATHHOTO BIUIMBY Ha IIHA HOBUX 3allaTCHTOBAHHMX IpENapariB Ta JIKiB, [0 MAIOTh JIMIIE OJHOIO BUPOOHHKA. ATITEKH
30CepeKYIOTh CBOIO YBary Ha ixHill peHTabebHOCTI Ta MAIOTh MaJIO CTHMYIIB 3a0e3MeuyBaTi HaHHIDKYY LiHY JUIS TTAIli€HTIB.

dapmartieBTHYHA POMHCIIOBICTh OUIBIIE HIK IHIII CEKTOPU CKOHOMIKH PEIHBECTYE YaCTHHY CBOTO MPHUOYTKY Y PO3POOKY HOBHUX
3HaHb 1 TEXHOJOrid depe3 mociimkeHHs Ta po3poOku [4]. 3a manumu EUROSTAT, ¢apmaneBTHUHA TNPOMHCIOBICTh — 1I€
BHCOKOTEXHOJIOTIYHUH CEKTOp 13 HAWBHUIIOK JOJAHOK BapTICTIO B PO3PAaXyHKY Ha OIHOrO MpailiBHUKa (Habararo BUIILE, HIXX CEpPEIHE
3HauYeHHs 1151 cpep BHCOKUX TEXHOJOrid Ta 00poOHOI mpomucioBocti). Y 2015 pomi ¢apmaieBTHYHA MPOMHUCIOBICTh IHBECTYyBasa
Maiike 33 600 MinpiOHIB €BpO Ha HAYKOBI JTOCIIIKEHHS Ta po3poOku B €Bpomi. [ecartupidyHe TOMiHYBaHHS aMEPUKAHCHKOTO PUHKY
(1995-2005) mpusseno o 3mimeHHs gociinHuibkoi aisutbHocTi 10 CIIIA. Kpim Toro, 3apa3 y €Bpori 3pocTae KOHKYpEHILis 3 00Ky
BHUPOOHUKIB 13 KpaiH, IO PO3BHBAIOTHCS: IIBHJKE 3POCTAHHS PUHKY Ta JOCTITHUIBEKUX CEPEeNIOBHII B TaKUX KpaiHax, sk bpaswrmis Ta
Kuraif mpu3BoInuTh 10 TEpexomy eKOHOMIUHOI Ta MOCHITHHIBKOI TiSIBHOCTI 7O HEEBPONCHCHKMX PHHKIB. ['eorpadivnmit GamaHc
(hapManeBTUYHOrO PHHKY — i, 3pemmToro, — HIJIKP 6a3n — mBume 3a Bce OCTYIIOBO IEPEMICTUTHCS JI0 eKOHOMIK, 1[0 PO3BHUBAIOTHCSL.

IaBecTropu B cekTopi (papMareBTHKM MOBHHHI 3HATH IIPO PETYIATOPHI IMPOOJIeMH, KOHKYPCHIII0 Ta (iHAHCOBI IpoOiemH,
HOB'SI3aHi 3 JOCTIPKEHHSIMH Ta pO3pOOKOI0 HOBHUX MPOAYKTIB. JlepskaBHi OpraHy 3 KOHTPOITIO 33 IMPOAYKTaMH Ta JIIKAMH Jy’Ke KOPCTKO
perysroTh (hapManeBTHYHUNA CEKTOp, 3aCBIIYYIOUH, 110 KOXKEH JIIKAPChKH 3aci0 € Oe3nmeyHuM Ta e(peKTUBHUM, MEpIl HiK JO3BOIUTH
oMy BuiiTH Ha puHOK. HOBI mpenaparu mpoxoJsaTh TPUBAIMHN MEpioj TECTyBaHHsI, IKUH Moxke TpuBaTH Bia 10 10 15 pokiB, mepin Hixk

CTYJIGHTKa 2-TO KypCy CIeliaabHOCTI «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTUTYT MDKHApOJHMX BimHOCHH KHIBCHKOTrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Haykoswuii kepiBauk: J[3t00a I1. B., k.e.H., goueHT kadeapu MixkHapoaHUX (PiHAHCIB.
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OyTH 3aTBEp/UKCHHMH Ha TMPOAaX. Y pe3yibTaTi WX BUKIMKIB BHPOOHMKH JIKIiB IOBMHHI OyTH ayXe CTiiKMMH Ta (DiHaHCOBO
CTaOUIbHUMM, 1100 3aJIMIIATUCS KOHKYPEHTOCIPOMOXHUMM Ha PUHKY. [HBECTOpPM MOBMHHI PETENIHO BUBYUTU PUHOK 1 OOUUCIUTH
JIOLUTBEHICTD PU3UKYBATH 331 OTPHMaHHS IPHOYTKY Bi TOPTiBIIi, MEPII HK IHBECTYBAaTH B CEKTOP (apMAaIleBTHKH.
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Hununuyk P>
®IHAHCOBI CYIIEPEYHOCTI B KOHIIENII ®OPMYJIH «POTTEPJTAM+»

dopmyna «Porrepmam +» — 11e opsaok GopmyBanHs ontoBoi puHKoBo1 1iHK (OPLI) Ha enexTpuuny eHeprito B Ykpaini. Bona
nependayvae, mo B Tapud) U TEIIOBUX €JIEKTPOCTAHIIN 3aKIaTacThCsl CepeIHs IiHa BYriULIA 3a IMIIOPTHUM ITAPUTETOM 3a OCTaHHi 12
MmicsmiB. Opietipom Oyma oOpaHa HiHa BYriuIsl Ha BYTiIbHIN ToBapHil Oipxi B PorTepmami, ska BpaXxoBye BapTiCTh MAMBA Ta30BHX
Mapok B rmoprax AMcrepaam-PorrepraMm-AHTBepIeH 3 ypaxyBaHHSIM HOTO TOCTaBKH B YKpaiHy.

[Tpus'sa3ka Tapudi Ha enekTpoeHeprito, Ky Bupoossitore TEC, no winu Byriuis B PoTtepnami 3 ypaxyBaHHSM HOTro JOCTaBKH
B YKkpaiHy NpHBela JI0 MOJOPOXKYAHHS EJEKTPOCHEPrii /Ui MPOMHCIOBOCTI 1 Oi3Hecy. 30uiblieH] Tapudu Ha EIeKTPOCHEPrito Jyis
Oi3Hecy Oynu 3akiajieHi B co0iBapTicTh BHPOOIJIEHOI MpoayKIii. 3a yac aii cxemu «Porrepaam+» TapuQu Ha eNeKTPOCHEPTi0 3pOCiIN Y
2,46-2,67 pa3y. Y cTpykTypi 1inu enexkrpoeneprii Ha ByriabHux TEC namuBHa ckinanoBa csrae 80% [2]. TEC B cBiit Tapud BrIany LiHy
Byriuis BiAnoBinHO 1o ¢opmynau «Porrepaam +», 3a 110 3aIUIaTWIM 1 NPOAOBXKYIOTh IJIATUTU BCi croxwuBadi. binbi Toro, dopmyina
po3paxyHKy IiHE «PorTepmam +» 3acTocoByeThest sk mid TEC, mo cnamoroTs aHTpanuToBHi (AediuTHY) IpyIy BYTULIA, Tak i Uit
CTaHII}, IO CHANIOIOTH Ta3oBy TIpymy Byrimmt. Jlins ¢opmyBanHs onToBoi miHM «EHepropmuky» He BaxumBo, 3Bimku Ha TEC
3aBO3UTHCS MMANMBO. B pesynbrari mocepeqHuky Oyiy 3allikaBlIeHI KyIMyBaTH JeIIeBIIe BYTULIA 3 iHIIMX IIaxT, 30kpeMma Pocii, a He
JIOpOXKUe IMIOpPTHE, HEOOXimHe Al 3aMilleHHs DOHOAChKOro aHTpauuTy. HaromicTe 3 KOKHMM IABHIICHHSM ONTOBOI I[HK JUIS
CIIOKHUBAUIB 3POCTAaB i 0OCAT KOIITiB, IO HAAXOMUB 10 «EHEpropuHKy». IX Hepepo3momin IpMHOCHB TeHEpalii YMMATHil OXif.
TTocravanpHUKaM BYTiLIs He OYJIO HISIKOTrO CeHCy BUTpauatucs Ha immopt 3 [TAP uu CIIIA.

JlepaBHI CTPYKTYpH HE Majli BaXKeJiB Ta Oa)KaHHsS MPSAMO BTpydaTucs y OizHec-mpakTHKy onepatopiB TEC i 3mymryBaT ix
IUSITH B IHTEpecax JepKaBH, 30KpeMa He OyJI0 CUCTeMH CaHKIiK 32 HEBUKOHAHHS ONepaTopaMH IUIaHIB 3 HAKOMMYEHHS 3araciB BYriuis,
He Oyo BiMOBIAILHOCTI 32 HEBUKOHAHHS PIlLICHHS JICPKaBHOT'O OpraHy.

Ha ocHoBi ananmizy nanux JlepkaBHOi QicKambHOI CiIy’)kOM, MOXXHAa 3pOOMTH BHMCHOBOK, IO B YKpaiHy Oyino BBE3€HO
iMIopTHOro Byriwrs e 23,7% Bix cioxunToro oocsary B 2017 poui. Tum wacom, Bee Byrim, cianere B TEC i TELL, Oyio ommauene
CIIOXKMBadaMH 3a IIHOIO iMIOpTHOro maputery. L{iHa Byrins, 3akianeHa B Tapug AT TEIIIOBOI reHepaii, craHoMm Ha 1 6epe3ns 2018
POKY, MpHUOJIM3HO BiJIOBiAa€e 3aKyIiBEIbHUM I[IHAM Ha 30BHIIIHIX puHKax. OmHak coOiBapTicTh oro BupoOyTky Ha maxrax JJTEK —
ob'emnannsax «[laBnorpaaByrimis i «loOponisaByriuiss» 3Ha4Ho HUXk4a. Tomy, 16,3 MiH. TOHH ykpaiHcekoro Byriuist s TEC Oyno
3aKyIJICHO MO 3HAYHO BHIIMM I[iHaM. BaxnuBo, 1o 3 5,88 MJIH. TOHH iIMIIOPTHOTO BYTiJUIs, juiie 1,25 MITH. TOHH OYyJ10 3aBE3¢HO uepe3
noptu 3 paiekoro 3apyoixks — [TAP i CIIIA. Came ue Byriuis BiANoOBimae IfiHi, 3akiajieHiid y Tapudu A TEIUIOBOI T'eHepallii.
Haromicte immoproBane 3 Pocii Byriuist KinbKicTio 4,4 MJIH. TOHH, SIKIIO 1 BiJIOBia€ PUHKY EHEPreTMYHOrO BYTLLIS, TO
TpaHcropTyBaHHs 3 Pocii, 3po3ymiio, 3HaYyHO JiemieBiie HiK 3 Toro camoro Porrepaama. Came tomy 3 21,5 MIIH. TOHH CIIOXKHUTOTO
o6cary nume 1,25 MIIH. TOHH OyJ10 3aKyIJIEHO IO PUHKOBIM 11iHi [1].

BpaxoByroun BuIleHaBeqeHe, Ul eheKTUBHOrO (QyHKIIOHYBaHHS (GopMyITH HEoOXimHO OyI0 3aCTOCOBYBATH i PEryIsTOPOM
JIMIIIE JUTS BYTULIA, IO 3aKyNOBYETHCSA 3aKOpAOHOM. Ha Hamry TyMKy IOIiIbHO Oyio O CKJIaCTH ITPOrHO30BAaHMIT OaaHC eHepreTHYHOro
BYTUIIA 32 OCHOBHMMH MapKaMH Ha Iiepiof, Ha skuii po3paxoByeTscs OPLI, a B OamaHci, Sk MiHIMYM, IOBHHHA OyTH BKa3aHa JacTKa
BYTUIIA BHYTPINIHEOTO BUIOOYTKY Ta IMIOPTOBAHOTO 3a OCHOBHHMH Mapkamu. J[Js ImpOrHO30BaHOi YacTKM IMIIOPTOBAHOTO BYTLIIA
PO3paxyHOK LIHU MOXE 3MiHCHIOBATHCS 3a 3aTBEPPKEHOI0 METOIMKOIO aHAJIOTIYHO (3 pPO3PaxyHKOM JIOTICTHYHOTO JIAHIIOXKKA), ale 3
YTOUHEHHSIM, 1110 JUIs PI3HUX BHIIB BYTUIsS NOBUHHI OyTH 0OpaHi OLIBII peNieBaHTHI 1l MapIli MDKHAPOIHI iIHACKCH, a PO3PaxXyHOK LIHU
JUIS TIPOTHO30BAHOI YACTMHU BYTrUUIA BHYTPIIIHBOTO BUAOOYTKY MOXKE 3/IMCHIOBATHUCS 3a MDKHapOIHUMH IHICKCaMH, ane 3
ypaxyBaHHSM 3HIKYBaIbHUX KOC(]ILIEHTIB, TPYHTYHOUMCh Ha HOro SIKICHI XapaKTEPUCTUKH 1 BKIHOYAIOYM TUIbKH (aKTUYHUI
JIOTICTUYHUH JIAHIIFOXKOK TI0 TEPUTOPIi Y KpaiHu.
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Canwok /1.54
MOJIATOK HA BUBEJEHUI KATIITAJI:
MIXKHAPOJHUI JTOCBIJ] 3ACTOCYBAHHSA TA NEPCIIEKTUBH JIJ151 YKPATHU

INomarok Ha BuBeneHuit Kamitan (withholding tax) — me 00OB’S3KOBMIH IUIATK, SKHH CTATYETBCS Ha KOPHUCTH JAEPKaBH i3
MACHBHUX JOXOMIB KOMITaHii (AMBINCHAIB, BIACOTKIB, POSUITI Ta iH.), 3apOOJEHHX PE3UAEHTOM MEBHOI KpaiHH y MexkaX I0JaTKOBOi
fopucIuKIii kpainu OasyBaHHs. Lleli momatok € omHUM i3 BHIIB MOJATKy Ha MPUOYTOK, TOJOBHA BIIMIHHICTE — ONOAATKYBaHHS
BiOyBaeThCA Ha €Tl PO3MOALTY YHCTOTO IIPHOYTKY, IPH bOMY PEiHBECTHIII] HE MiIATal0Th OMOJaTKYBaHHIO [1].

Hapgani Mu po3riissHeMO MiKHAPOIAHUHN JTOCBiJl 3aCTOCYBAaHHS MOJATKY HAa BUBEACHHUI KaIliTal Ha 3aMiHy KJIACHYHOMY IOJATKY
Ha mpuOyToK KoMmmnaHid. HalOuibll MporpecMBHY KOHUEMIII0 BIPOBA/DKEHHS ITaHOTO IOAATKy MOXHA PO3IJISIHYTH Ha MPHKIAIL
nogatkoBoi pedopmu B Ecronii, 3anpoBamxenoi B 2000 pori. OcHOBHHUI 3MICT pe)OpMH MOAATKOBOTO 3aKOHOABCTBa ECTOHII momnsiras
y BcTaHoBIIeHHI enHOi 20 % craBkM Ha BUILIATY AMBiNeHIB. [Ipy IbOMY rOJIOBHOKO OCOOJIHMBICTIO MOXKHA 3a3HAYUTH, 1O TUBIICHH i
NPUPIBHAHI 0 HHUX IDIATEeXi HE MIIArald IOIBIHHOMY ONOIATKYBAaHHIO: IHBECTOp HE IOBMHCH OyB CIUIadyBaTH monaTkoBo 20 %
MOJATOK Ha 10X0AU (Qi3UYHUX 0Ci0 Miciis CIIaTH MOJATKY Ha BUBEJICHUM KamiTall komnaHiero. Jlo 1boro notTpidHo 10AaTH, 0 NPUOYTOK
OTPUMaHWH BITYM3HSIHHUMHU KOMIAHISIMH 332 KOpJOHOM Maibke Ha 100 % 3BUIBHSBCS Bil CIUIATH HMOJNATKIB M YHHKHEHHS HOJBIHHOTO
OIOZIaTKyBaHHA y 2 IOpHCAMKIIAX. ECTOHChKA momaTkoBa pedopma IpeiCcTaBisie COOOK0 YHIKAIBHHN IOCBIJ, SKHI JONOMIr JepikaBi
3MEHIIUTH TIOJJaTKOBE HABaHTAXECHHS y 3 pa3u y mepiox 3 2000 mo 2006 pokw, 3aydquTH IHBECTHILII Ta BTUINTH CTPYKTYpHI
MIEPETBOPEHHS B €KOHOMIIli, TPOCTHMYJTFOBATH BUPOOHHUIITBO 1 3yMMHUTH BIATIK Kamitany. Y 2014 i 2015 pokax kpaiHa 3aifHsuia mepiie
Miclle B 3arajlbHOMY PEUTHHTY [HIEKCY KOHKYpPEHTOCTIPOMOXKHOCTI momaTkoBux cucteM (International Tax Competitiveness Index) Ta
Bu3Hana OECP Halikpaioro 3a NoJaTKOBMM 3aKOHOAABCTBOM. 3a ONMUTYBaHHSMH Oi3Hecy Oyno BHSBIEHO, 110 came 1 pedopma Oyna
OJTHHUM 13 TOJIOBHHX (DaKTOPIB 3HAYHOI'O TIOKPAIICHHI IHBECTUIIHHOTO KITiMaTy [2].

BaxxmeuM € ntocBia mogatkoBoi pepopmu Momou, sika 'y 2007 pori i3 BHpOBaHKEHHS! HOBOT'O MOJATKOBOTO KOJIEKCY BBEJa
MOJIATOK Ha BUBEJCHMH Kamitai 31 craBkamMu 15 % quis auBigeHaiB i 10 % i iHIIWX NPUPIBHAHMUX /IO HUX IUIATEXIB. Alle 32 yMOBH
BIIPOBA/DKEHHS TAKOro IOJATKy HE OyJ0 BpaxOBaHO HAEKHUX OODKETHHX KOMIIEHCATOpIB Ta He Oyno pedOopMOBaHO CIIyxOy
aJIMIHICTpYBaHHS NOAATKIB. I3 IbOro MaeMo, 110 iMIIIeMeHTaNisl pedOopMH MOPsLK i3 HACTaHHIM CBITOBOI (piHAHCOBOI KPU3H IIPU3BEIA JI0
3HAQUHOTO CKOPOUYCHHS ITOAATKOBUX HAIXOKeHb. Ypsn MonmoBun OyB 3MYyIICHHI KOMIICHCYBAaTH AEQIIUT OIOUKETy 3a paxyHOK
BIPOBA/DKEHHS BUCOKHX IITPaQiB, sIKi pa3oM i3 30UTBIICHHSM KUTBKOCTI EPEBIPOK HaJAIH 3BOPOTHII €eKT y KOHTEKCTI MOKpameHHs
iHBecTHIIITHOrO KiIiMaTy. MomngoBa Oyma 3mymrena y 2012 pomi BBeCTH MOAATOK HA PEIHBECTOBAHI MPHOYTKH 31 CTaBKOIO y 12 %, THM
CaMUM CKacyBaBIIH MOATKOBY pedopmy i3 ii moBHMM mpoBasiom [3].

MakeioHisl 3alpoBania MOAATOK Ha BHUBeACHHUH Kamitan y 2009 polli a1 BiIHOBJICHHS €KOHOMIYHOTO 3pPOCTaHHS y TEpiof
cBiTOBO1 (piHaHCcOBOI kpu3u. CraBka Oyna BcTaHoBieHa Ha piBHI 10 % mns nusinenaiB. IMopsn i3 muM Oyno BIPOBAIKEHO >KOPCTKHMA
KOHTPOJIb Ha/l TpaHC()EPTHUM IIHOYTBOPEHHSIM 1 BBEJICHO KOPCTKI HOPMH JICKJIapyBaHHs MpHOYTKIB KoMmaHii. Pedopma npussena o
MaiHHS J0XO/iB OFOJIKETY BJIBIYi y MOPIBHSAHHI 13 HAJXO/KEHHSAMH Bijl KIIACHYHOTO MOJATKY Ha MPUOYTOK Kopropaiiid. Xova micis
YOTHPHOXPIYHOTO Hepiogy BiAOYJIOCS MOCTYIIOBE BUPIBHIOBAHHS NMOAATKOBHX HAJIXODKeHb. MakeloHii BIalocs MOCATHYTH BHIIHX
TEMIIB €KOHOMIYHOTO 3POCTaHHA Ta IMOKa3aTH HaWIIBUALI TEMNH 3pPOCTAHHS IHBECTHIIH, HDK B IHIIMX KpaiHax perioHy. OmgHak
MOKpAIIeHHs] 1HBECTHLIHOTO KJ'[lMaTy BifIOyJOCs 3a paxyHOK Oarateox pedopm, sKi 31)16yBan1/1c;1 y it C(bepl TOX IIOJaTOK Ha
BUBEICHHUIT KariTai OyB JIMIIE OJHHUM i3 (baKToplB HasBHICTB CIIPOICHHS I MAINX KOMITaHii Ta BUIBHIX €KOHOMIYHUX 30H IIPU3BETN
JI0 3MCHIICHHS MO3UTUBHOTO e(eKTy Bim peopMyBaHHS IOJaTKOBOTO 3aKOHONABCTBAa. MakemoHis Oyna 3MylIeHa HOBEPHYTHCS O
nopatky Ha npubyTok y 2014 pomi [uist monoBHEHHS Or0pKeTy [3].

I3 mux mpukIaxiB MOXkeMO 3pOOHTH Taki BHCHOBKH Ut YKpaiHu. OOO0B’I3K0BO MOTPIOHO BpaxXyBaTH 3HIDKCHHS IOJATKOBHX
HAJIXO/PKEHb y CEpeIHBOTCPMIHOBOMY IMEpiojl Ta 3a0e3MEUUTH HaJCKHI OFO/KETHI KOMIICHCATOPHU. BiMOBHUTHCH BiJ NPaKTHKH
MOJBITHOTO OMOJATKyBaHHS NUBiCHAIB. He BHOCHTH BHHSATKIB JJO 3aKOHOJABCTBA Ta HE CTBOPIOBATHU OUIBII CIPUATIMBUX PEKHMIB
3l YHUKHEHHSI pO3MUTTsl 0a3u omnoaaTkyBaHHs. [1oTpiOHO BIPOBAaIUTH KOMIUIEKCHY IOAATKOBY pedopMy i3 3MIHOKO MiAXOAIB 0
aJMIHICTpYBaHHS MOJATKiB Ta poOOTU IMOJATKOBUX opraHiB. MiHicTepcTBO (iHaHCiB YKpaiHM 3a3Hayae, IO 3arajoM IIOJATOK Ha
npubyTok mianpueMcTB B 2017 poui ckiaB 88,86 Mipa IpH Hpu 3arainbHUX qoxonax 793,4 mupn rpH, TOOTO YacTKa HAJXOMKEHb BiJ
NOAATKy Ha NpHOYTOK cTaHOBUTH 11,2 % Bix 3araiabHUX H0XO0AIB OromxeTy [4]. 3 orisany Ha Taki MOKa3HUKHU Pi3HI €KCHEpPTHI IHCTUTYLIi
Ta Aep)KaBHI YCTAHOBH PO3PAaxOBYIOTh Ha BTPATH BiJ BBEJCHHS IOJATKy Ha BUBEICHMI KamiTan y Mexax Bix 20 mo 40 mupn rpH.
3anporioHoBaHi ctaBkH y 15% mius muBimeHmiB i 20 % i HIMX NpHOYTKIB € JOBONI ONTHMAIbHHMH 3 OIIILY Ha MDKHapOIHY
NPaKTUKY. YKpafHCEKHH IHCTHTYT MalOyTHBOrO po3paxyBaB €()eKTH BiJ BIIPOBAKEHHS TAKOTO ITOAATKY. TakMM UHHOM JIOJaTKOBHH
00Csr TUTBKH BHYTPILIHIX IHBECTHIII B PeaIbHHUI CEKTOP SKOHOMIKH y Iepliii 5 pokiB, O6e3 ypaxyBaHHs 30BHIIIHIX, ckiane Outbiie $ 20-
25 MAapH; MoaaTkoBO ctBopeHui HoMmiHanbHu BBII 3a 5 pokiB — 45-60 mupn foi1.; AomaTkoBuid npupict peansHoro BBIT — Bix 0,9-
1,9 % B pik [5]. BopoBamkeHHs MogaTKy Ha BUBEICHUI KalliTall HaJaBaTHMe A0JaTKOB1 CTUMYIH I Oi3Hecy, JomoMoxke y 60poTh0i i3
TIHBOBOIO €KOHOMIKOIO Ta CIPUSATHME CTIHKMM BHCOKHM TeMIIaM €KOHOMIYHOTO 3pOCTaHHA y 5-6 % 3a paxyHOK MYJIbTHUILTIKATUBHOTO
edeKTy BiJ NpUILIMBY iHBecTHIliH. Ha Hamry TyMKy, 3a po3yMHOro miixoay A0 Takoi pedopmu YKpaiHi BAACTCS MOBTOPUTH YCITIITHUHA
nocsin EcToHii, NIBUIUTH KOHKYPEHTO3JaTHICTh €KOHOMIKM Ta MOCIPHITH CTPYKTYPHUM IEPETBOPEHHSM, SIKi Hapa3i € HeOOXiqHUMU
JUISL BTUIEHHS YKPaiHCBKUX €BPOATIAaHTUYHUX IParHeHb.
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Cespyx T.”
MPOBJEMA BE3POBITTS Y CYYACHIM CBITOBII EKOHOMIIII

Be3politTTs — ofHa 13 HaWBaKJIMBIIIMX COILIaJIbHO-CKOHOMIYHUX KAaTEropii, OCKiIbKH, 3 OAHOro OOKy, He 3abe3mnedye
BUPOOHHUIITBO BAJIOBOTO HAIlIOHAIILHOTO MPOAYKTY — OCHOBY JKUTTEIISULTLHOCTI JIFOJCHKOTO CYCIUIBCTBA, a 3 IHIIOTO — HE Ja€ MOXKJIMBOCTI
JIIOIMHI CaMOpeaTli3yBaTUCs Yepe3 ydacTh Y CyCHiIbHO-KOpUCHIK mparti. CaMe piBeHb 0e3p00iTTsS HACEICHHS € TTOKa3HUKOM COLlIABHUX
MPOIIEeCiB, CTAOUIHLHOCTI 1 BIEBHEHOCTI Y 3aBTPAIIHEOMY HI KpaiHH.

Y 2017 poui KinbkicTh 06e3p00ITHUX Y BCbOMY CBITi 30utbmmiacs i nepesunmia 200 MibiioHIB 4os10BiK. OCHOBHA MPUYUHA
[BOr0 — CTarHallis MaJloro i CepeHbOro Oi3HeCy, OCOOJIMBO B KpaiHax, IO po3BHBalOThcs [1]. Big3Hadaerbcs, mo 3a pik apMmito
0e3po0iTHUX MONMOBHIWIN 3,4 MIIH YOJOBIK. X04a CBITOBA CKOHOMIKAa BHXOIWTH 3 KPH3H, YHCENIBHICTH OE3pOOITHUX Ha PHHKAX IIpari
PO3BHHEHHX 1 KpaiH, IO PO3BHBAIOTHCS 3aJMIINTHCS HPAKTHYHO Ha oxHOMy piBHI B 2018-2019 poxax mporrozye MixHapomHa
Opranizanis [pani (MOIT). OxHOYacHO 3 YucIOM 0e3po0iTHUX OyAyTh POCTH 1 YHCENBHICTh 3aHHATHX B HECTaHIAPTHUX TPYIOBUX
BIJIHOCHHAX, 1 YHCIIO "Mpalforounx OimHux".

3a oninkamu MOII, y 2017 pori piBeHb 6e3p0o0iTTs B CBIiTi cKiaB 5,6%, a 3arayipHe 4ucio 0e3po0iTHUX nepeummia 192 miH
gonoBik. ¥ 2018 pomi, 3a mporHo3oM oprasizanii, 6e3po0iTTs 3HM3HTHCA 10 5,5% — omHaK 4epe3 3pocTaHHS 00CATIB poOodoi cuim
a0COJIOTHA 4YHCENBHICTh 0e3pO0ITHUX 3aJMIIUTBCA Ha KOJNWIIHBOMY piBHI. Y 2019 mpu ToMmy X piBHI 0e3poOiTTS YHCENBHICTH
6e3po0ITHUX HABITH BUPOCTE — Ha 1,3 MITH YOJIOBIK.

BinbuiicTh KpalH 3aHENOKOEHI HE TUIBKM COLIAJLHOK CTOPOHOIO M€l MpoOjeMH, a W EKOHOMIYHOIO, a/pKe HEOoOXimHICTh
BUILTA4yBaTH JIOIOMOTY 110 0e3po0iTTIO MOKIa ae Ha Jep)KaBy TONATKOBI BUTpaTH. Lle 3MymIye kpalHU BXKHUBATH PISHOMAHITHI 3aXO0JH
1110/10 3a0€3MeUeHHs 3aliHATOCTI HaCEIEHHS.

Tak, ypsn OiHIAHAIT PEJCTABUB MAKET 3aXO/IB 31 CTUMYJIIOBAHHS 3alHATOCTI B YaCTHHI HAJIaHHS JIOIOMOTH IO 0e3pO0ITTIO,
mo6 3MycuTH 6e3pOo0ITHIX aKTUBHIIIE NIYKaTH HOBE MicIe poOoTH. 30KpeMa, I BeiX 0e3po0ITHHX, SIKi OTPHMYIOTH JTOTIOMOTY, OfHH
pa3 Ha 65 nHIB Oy/Je IPOBOAUTHCS MEepeBipKa MIOJ0 OLIHKMA aKTHBHOCTI MOMIYKY POOOTH. SIKIO, HA yMKY YHHOBHHUKIB, aKTUBHICTE Oyjie
BU3HAHA HU3BKOIO, TO PO3MIp JOMOMOTH Oy/e 3HMXKyBaTHCA. Y MalOyTHbOMY Oe3pOOITHHI Ma€e MOTOMKYBAaTHCS 1 Ha poOOTY, sfKa He
BIJIMOBI/Ia€ OT0 OCBITI. B iHIIIOMY BUIIa/IKy BiH BTPaTUTh IIPABO HA JOTIOMOT'Y, HaBITh, SKIIO BUILIATH 10 O€3pOOITTIO BHUIIII Bijl 3apIliaTH
Ha 3arporoHoBaHiii poOoTi. [{e, omHak, He O3HAYae, MO OY/Ab-XTO 3MOXKE IMPAIIOBATH KUM 3aBrOJIHO 0e3 HalexHOol KBamidikaiii.
Pimenns Oyne npuitMartics B KOXKHOMY BUTIQJIKY iHAMBIMyaibHO. HaciikoM BiIMOBH Bij 3alpOIOHOBAHOI pOOOTH CTAHE «KapaHTHH)
Ha BUILIATY JIOMIOMOTH TAKOI ) TPUBAJIOCTI, SIK 1 y BUIIAAKY 3BUIBHEHHS 3 pOOOTH 3a BIIACHUM Oa)KaHHSIM 0€3 MOBaKHOI IIPUYMHH, TOOTO
90 nHiB.

Komrru Bix gonomoru mo 0e3podirTio MoXKHa Oyzie BUTpATUTH Ha 3aCHYBaHHs BJIacHOTO Oi3Hecy abo mepei3n a0 Micus, Jie
3HAXOJMUTHCS MalOyTHsI poOoTa. Po3mip crapToBoi gonomoru ckiane 6au3bko 700 €Bpo, a MAKCUMaJIbHUI TEpPMiH HOrO BHILIATH — PIK.
Jloromora Ha niepeizn moxe goxoxutu 10 1400 espo [2].

[IIBemist TakoX MPOBOTUTH AKTHBHY ITONITHKY, CIIPSIMOBAHY Ha 3HW)KEHHST 0e3poO0iTTs. XapaKTEpPHOI PHCOIO €T TONITHKH €
normeperkeHHs 6e3po0irTa, a He 6opoTsda 3 Horo HacHmimkamu. Ypsy po3poOise 3aXOmu, CHPSMOBaHI Ha 3a0e3MedeHHs mpodeciifHol
MITOTOBKY 1 TIepeHaBYaHHs 0cCi0, M0 cTamu 0e3pOOIiTHUMH, 1 CTBOPEHHSI HOBUX POOOYMX MICIlb, B OCHOBHOMY B JE€PKaBHOMY CEKTOpi
EKOHOMIKH; KOOpAWHYE MIrpallifo HaceleHHs Ta poOoYol CHIIM IUIIXOM HaJaHHS CyOCHAid i KpeOuTiB Ha mepeisn ciMeil i3 paiioHiB 3
HAJIJTMIIKOM po0O0Y0T CHIIM JI0 paiioHIB, Jie € BaKaHTHI MiCIls; 3a0e3meuye JOCTYI HaceleHHs 1o iH(opmallii po HasBHI BaKaHTHI MicIs
TOLIO.

BignmosigHno 1o 3akoHonmaBcTBa Icmanii Ge3pobitHuit y mepmri 180 aHiB omepikye momomory, mo apopiBHioe 80-100%
MiHIMaJIbHOT MKrany3eBoi 3apo0iTHo1 1ath, y HacTynHi 181 — 360 muiB maume 70% i micist 360 aHiB — 10 60%.

SIK110 TOPIBHIOBATH BJIACHE CKAHAWHABCHKY 1 €BPONEWCHKY MOJEIi MONMITUKUA 3alHATOCTI, TO MOXKHA 3pOOMTH BUCHOBOK, IO
mepiia crpsiMoBaHa Ha 3a0e3MeveHHS TMpalel0 BCIX TPYIAIIMX, Ui YOro CTBOPIOIOTBCS pOoOOUi Miclsl B JAEPKAaBHOMY CEKTOpi 3
CEPEHBOIO OIIATOIO Mpalli; Ipyra OpiEHTOBaHA HA CKOPOUCHHSI KUJTbKOCT1 3aHATHX TIPH MiJIBUILIEHHI TPOAYKTUBHOCTI Mpalli i 3pOCTaHHi
JoXoAiB nparitorounx. Taka nmoniTuka rnepeadadae T0pory CUCTEMY JOMOMOTH [T OUIbIIOT KiTBKOCTI 0€3p00iTHHX.

AMepHKaHChKa IMOJITHKA CIPSIMOBaHA Ha 3aIydeHHS 10 IPOLECY BHUPOOHHITBA SKOMOra MIMPIIMX BEPCTB aKTHBHOIO
HaceleHHs. 1i pe3yIsTaToM € 3GiNbIIEHHS KiMbKOCTi JOfied 3 HM3BKUM piBHEM JOXOLY, SKUH, MpOTe, MEPEBHMILYE NOMOMOTY MO
6e3po0iTTIO.

Kurait Takox BH3Ha49MB IPIOPUTETH y OOpOTHOi 3 Oe3podirTsam. Lle cTBOpeHHS yMOB ISl PO3BHTKY Majloro Ta CEepeIHBOrO
6izHecy. [linmpremcTBaM MOTPiOHO HaTABATH MONATKOBI MUY, KPEAUTH 32 HU3BKUMH CTaBKAMH 1 3a0X0UyBaTH JI0 POMIMPEHHS IITATy
MpaLiBHUKIB [3].
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Tapanyxa B.*

THBECTHUIIMHA JISAJIbHICTh BATATOHAIIIOHAJIbHUAX ITIIITPUEMCTB VY I'AJTY3I BIO®GAPMAIIEBTUKH
HA CYYACHOMY ETAII EKOHOMIYHOI'O PO3BUTKY

BiorexHonoriss — OIWH 3 KIIOYOBUX HAINpPSAMKIB SIKICHOTO TEXHOJOTIYHOIO PO3BUTKY B IIUJIOMY psijii rajy3eil eKOHOMIKH.
IToTeHnian MOKXIMBOCTEH 1 CIIEKTP 3aCTOCYBAaHHS OIOTEXHOJIOTII MEPETBOPHUB TATy3b MOPSA 3 HAHOTEXHOJOTISIMH B ITPOBITHUN YHHHUK
PO3BHUTKY E€KOHOMIK OKPEMHX JEp)KaB i CBITOBOI CIIUIBHOTH B IiTOMY. OCKITBEKH OIOTEXHOJOTiS BUKOPHCTOBYETHCS Y PI3HHUX Taly3sx
MPOMHUCIIOBOCTI 1 3adimmae 6arato cdep >KUTTS TIOJAWHH, Y CBITI MPUITHATO TaKy «KOTBOPOBY» KiacHikalito 6i0TeXHONOTiH: «depBOHa
GiotexHooris» (0iodapmaneBTrka, 6ioTexHONOTIT M1 Meauuuan) — 60%, «3eneHa 0i0TeXHONOTis» (arpo0ioTEeXHONOTIl, IHKUHIPHHT
POCIHH Ta BeTepuHapis, reHHO-Moau]ikoBaHi KyabTypH) — 12%, «cipa 6ioTexHONOTis» (BUPOOHUITBO OIOTEXHOJOTTYHUX IperapariB
JUIL 3aXHCTy Ta OXOPOHM HAaBKOJMIIHBOIO cepemoBuimia) — 7%, «Oima OiorexHomoris» (OioeHeprernka, OiomanuBo, OioximidHa
MPOIYKIIis, BAPOOHUIITBO O10TEXHOJOTTYHUX MpenapatiB A JoOyBHUX ramyseit) — 18%, «cuHst OioTexHonoris» (iHKeHepHi mporecH B
MopcbKiit 6iomorii) — 3% [1].

VY uinomy Oynb-sika KpaiHa, sika morpedye iHBecTHIlii i roToBa a0 criBpoOiTHuTBa i3 THK, HamaraeThcs 3aiikaBUTH OCTaHHIX
CIUIbHUMHU IPOEKTaMH a0 CTBOPUTHU OLIbII NpUBaOIUBi yMOBH y MOPIBHSHHI 3 IHIIUMHU KpaiHaMH. XapakTepHOIO 03HAKOI0 O10iHayCTpil
CBITOBOI €KOHOMIKH € IiJIECTIpsIMOBaHA IHHOBAIliifHAa ALUIBHICTB, IO, IMO-TIEpIIe, Hependadae IOCTIHHWI IOIIYK i BUKOPUCTaHHS
MOJJIMBOCTEH CTBOPEHHS HOBOTO IIPOIYKTY, IOCIYyrH a00 TEXHOIOril, a Imo-Apyre — 3a0e3le4YeHHs HAJIEeKHOTO IHBECTYBaHHSI
inHOBaniitHoi nisttbHOCTi THK, 110, B CBOIO Yepry, A03BOJSIE BUBOAUTH HOBUH MPOAYKT, TIOCHYTY ab0 TEXHOJIOTII0 Ha PHHOK caMe TO/Ii,
KOJIM B HUX BUHUKAE MOTpeda.

Tabnuus 1
O6csar inBecTuiii HalbiIbmmMx dioTexnosoriunnx THK y 2012/2016 pp., mas. goua. CIIIA
HasBa xommnanii Kpaina Tamy3s Qbcar insecrunii
2012 2014 2016
Roche [IBeiiuapis ®dapmarieBTHKa Ta 0i0TEXHOIOTT 7007,8 8231,3 8376,0
Novartis [IBetiapis ®dapmarieBTHKa Ta OI0TEXHOIOTT 6922.8 72659 7931,4
Merck US CIIA ®dapmarieBTHKa Ta 0I0TEXHOIOTIT 5995.9 5832,9 6730,1
Johnson&Johnson CIHIA dapmarieBTHKa Ta OI0TEXHOIOTT 5809,5 6489,7 8153,9
Phizer CIIA dapmarieBTHKa Ta OI0TEXHOIOTIi 5740,5 6931,4 7592,8
Sanofi-Aventis OpaHiis ®dapmarieBTHKa Ta OIOTEXHOIOTIT 4909,0 4891,5 5285,4

xepeno: [2].

[IpoTAroM OCTaHHIX POKIB CIIOCTEPIra€ThCsl TSHICHIS 10 30UTbIICHHST 00CATIB IHBECTUIIHHOI ISUTBHOCTI O10TEXHOIOTTIHUX
BHII. OcHOBHNMH HampsiMaMH IiHHOBAIIH y cydacHii OioQapMmaneBTHII €: Ipemaparn-0i0areHTH, NpemnapaTH sl TeHHOTeparil,
KITITHHHA TPAHCIUIAHTAIIisA CTBOJIOBUX KIIITHH Ta TEPANeBTUYHE KIOHYBAHHA. AMEpHUKaHCHKI O10TeXHOJIOT1YHI KOMIIaHil, Ta KOMITaHii, o
6a3yroTecst B €C, € migepamMn MO iHBECTYBaHHIO B (hapMameBTHKY Ta OioTexHomorii. €Bpomneiicbki KOMIaHii B iHHOBaMLiifHI pO3pOOKH
(apmaneBTrky 1 6GioTexHomorii Bknamm 17,5 %. OcHOBHA YacTKa IHBECTHUIIH B iHHOBAILiHI pO3pOOKH aMepUKAHCHKUX KOMIIaHIi TaKoX
KOHIIEHTPYeThess Ha (apmaueBTuni i GiotexHomorisx (22,1 %). Taka curTyauis mpu3Beda A0 NMPOBiAHOI poini OaraToHAIiOHATIBHIX
MIJAMPUEMCTB BKa3aHUX rayly3ed y 3/1iHCHEHHI IHBECTUIIHHOT isuTbHOCTI (Tabi. 1). OqHOoUacHO 0I0TEXHOJOTIUHI KOpHopallii CTUKAIThCS
31 CKOPOYCHHSM PEHTA0ETBHOCTI, 3MCHIICHHSIM JKHTTEBOTO IIMKITY IIPOIYKTIB, BUCOKUMH KaIliTaIbHUMHI BUTPATaMH, 3POCTAaHHSIM OIUIATH
Tpalli, YCKJIaITHEHHSIM JIAHIIOTY IOCTaBOK KOMITOHEHTIB. CaMe BINPOBaPKEHHS IHHOBAIIH J03BOJISIE KOMITaHISIM JI0JIaTH 1li POOJIEMH, Y
TOMY YHCII Yepe3 HaJaro/PKCHHsI HOBUX BiJTHOCHH, 3/IHICHEHHS 3JIMTTIB 1 IIOIIMHAHB. BaXKITMBUM acleKToM y JaHOMY IPOLECi € Te, 10
BHII po3mmpioroTe CBOI MOXKIMBOCTI, BUKOPHUCTOBYIOUHM HAyKOBO-TEXHIYHI KaJIpH B INIOOATFHOMY MacIiTadl i OXOILIIOIOYH PHHOK
TEXHOJIOTIYHUX 3HaHb [3].

Tabnuuys 2
Haii6inbmi komnawii cBity B 2016 poui
Hazsa Kpaina (Mﬁir;{;?)‘];?élﬂ?g) OcHoOBHI c¢epu aissibHOCTI
Apple CIIIA 724,773 TEXHOJIOTIYHHUH CEKTOP
ExxonMobil CIIA 356,548 Ha(TOra30Buil CEKTOP
Berkshire Hathaway CIIIA 356,510 IHBECTHULIIHHUI CEKTOD
Google CIIIA 345,849 o04HCITIOBaNIbHA TEX.. Ta IPOrpamMHe 3abe3rneveHHs
Microsoft CIIIA 333,524 00YHCITIOBAJIbHA TEX.. Ta IPOrpamMHe 3a0e3MeueHHs
PetroChinal Kurait 329,715 Ha(TOra3oBUH CEKTOP
Wells Fargo CIIIA 279,919 OaHKIBCHKHIA CEKTOP
Johnson&Johnson CIIOA 279,723 (dapmaneBTuKa Ta 010TEXHOJIOTIT
Industrial &Commercial Bank of China Kurait 275,389 OaHKIBCHKHI CEKTOP
Novartis IIBeiinapist 267,897 (dapmaneBTuKa Ta 010TEXHOJIOTIT

JI>kepeno: ckiiaiecHO aBTOPOM Ha OCHOBI [4].

3a ob6csarom inBectuuiii BHIT y dapmaneBtiky Ta 6iorexnonorii 2016 p. mpoBigaumu y cBiti € komnanii RocheHolding
(Iseitnapis), Johnson&Johnson (CIIA), Novartis (LlBeiinapist), Phizer (CILIA), Merck US (CIIIA), Sanofi-Aventis (®panuist). Takox
anaii3 ganux 2012-2016 pp. nokaszas, 110 IHBECTHIIIT I[MX KOMIIaHId MalOTh TCH/CHIIIO 10 MOCTIHOTO 3pOCTaHHSL.

CTyIeHTKa 3-ro Kypcy cremiaibHocTi «MDKHApOgHI €KOHOMIYHI BIZHOCHMHUY», [HCTUTYT MibKHapogHuX BigHocuH KuiBchkoro
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
Hayxogwii kepiBauk: [Timgoca O.B., k.e.H., acuCTeHT kKadeapu MibKHaApOJHUX (iHAHCIB.
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Tpaguuiiinuii peiituar FT Global 500 mbkaapomnoro nainmoBoro BunaHHs «The Financial Times» HalOinblimx CBITOBHX
kommnaHiii B 2016 poui mokaszas, 10 cepei HAWOUIBIIMX KOMIIaHIM 3 MakCMMAaJbHOIO KarliTalli3alli€elo € ABl Kopropauii 3 cekropa
(apmaneBTHKE Ta OioTexHomorii (tadm. 2). BoHn mo kamitamizamii HapiBHI KOHKYPYIOTH 3 IIPOBITHMMH KOMITAHIIMH 31 3HaKOBHX
CEeKTOpiB ekoHOMIKH. lle moOpe iUTIOCTpye CBITOBHIT TpeH €KOHOMIKH B IUIOMY 1 oOyacTi OIOTEXHOJOTIH i pPO3BHTKY OioiHIycTpil
30KpeMa.

15 BHII 3 CHIA i wotupu 3 €C (no oxHiii 3 BenukoOpuranii, [anii, ®@panmii ta [Beiinapii) BigHOCATECA 10 HAHOLTBIINX
010TeXHONOTIYHIX KOMIIaHil cBiTYy 3 Kamitamizaiieto Ounpire, HbK 100 mupa. mon. CHIA [5]. OcoGnmuBO BHISIOTECS CBITOBI «aKyim
Gioirayctpii — Johnson & Johnson (CHIA), Novartis AG (IlIBetiuapist) — 6imbir 260 mapa. mon. CILHA i Pfizer Inc. (CLIIA) — Gim3bko
200 mupa. mon. CIHA. LIi kommaHii, K MpaBWIIO, HE OOMEKYIOTHCS TUIBKH OIOTEXHOJOTTYHUM BHPOOHHIITBOM, a 3aiiMarOThCsl TaKOXK
IHIIMMHU BHCOKAMH TEXHOJIOTIIMH B 00JIaCTi XiMil, CepBicy, MEANYHOTO OOTaHAHHS Ta TPHIIAIIB.

Cepen Benukux (apMaleBTUYHUX BHUPOOHUKIB, posramoBanux 3a mMexxamu CIIA moxna 3a3nauntu: Bayer (HimeuuwnHa),
GlaxoSmithKline (BenukoOpuranis), Novartis Ta RocheHolding (IlIeetinapis) i Sanofi (®paniis). Kommanii, 3aitHsari B obnacti
GioTexHoorii, 3aiiMatorTe Tpoxu MeHiie 1/10 cnmcky 3 500 HaiOubmux kommaniii cBity (45 3 500). OcHoBHa ix maca (24 3 45)
MPUIIAIA€ Ha HAWPUOYTKOBIIINH 1 TepeJOBUI HA MOTOYHUH MOMEHT HAlPSMOK PO3BUTKY O10TEXHOOTIT — OiodhapMareBTHKY.

I'eorpadis mommpeHHs: KOMIIaHi{, a TOYHIIIE MICIIe peeCcTpallii Ta 3HaXOHKEHHS 0a30BUX MIANPUEMCTB OXOILTIOE B OCHOBHOMY
[iBHIYHOAMEPHUKAHCHKUH 1 eBponeiicbkuii KoHTUHEHTH. Halibuibinii cermeHT puHKy GiodapmaneBTuku 3aiimaiots CIHA (44%), €Bpomna
(27%), Aziatcpko-Tuxookeancbkuii perioH (27%). OcobnuBuil 610TEXHOIOTIYHUH MiAHOM MEPEKHUBAIOTH EKOHOMIKH PO3BUHEHUX KpaiH
i psamy KpaiH, IO PO3BHBAIOTHCS, IO BHOpamM OiOTEXHOJOTii SK HAIliOHAJIBHHH IPIOPHTET HAYKOBO-TEXHOJOTIYHOI'O PO3BHTKY.
Haii6urpmmM 610TeXHOIOTIYHAM pUHKOM Y cBiTi € CIIIA, 1e CTBOPIOETHCS ITOJIOBHHA CBITOBOIO 00CATY 010TE€XHOJOTI9HOT MPOTYKIIL.

JpyruM 3a po3MipaMH PHHKOM € A3iaTchKO-THXOOKCaHCHKHH PETiOH, Ji¢ HAMOLIBII JMHAMIYHO PO3BHBAIOTH OIOTEXHONOTIT
Agscrpanis, Kurait, [agis 1 SAmonis. OcobmuBo ciin Bia3HaunTH iHBecTuii y OiodapmaneBtuky y Kwurai. IIpomykiis kuTalChbKHX
BUPOOHMKIB 3aliMae He MeHIIe 7 % CBITOBOrO PHUHKY JIIKapChKHX OiompemnapariB. 3pocTtaHHs iHBecTuliii Kuraro B GioTexHONOTr iUYHY
raxy3b BiPI3HSIOCS BHCOKMMH TEMIIAMH Ha IIOYaTKy HOBOro cropidus — Bix 2001 mo 2005 poxy obcsr nepxaBHOro (hiHAHCYBaHHS
6iorexHonorii B Kurai 30i1bmuBcs 6inbiie, Hix B 10 pazie — 3 0,1 g0 1,2 mapa. mon. CIIIA. 3aranom Ha Kutaii Ta Slnonito npunangae
6mu3bKo 20% cBITOBUX 1HBECTHIIH y iHHOBaLii. 3aMuKae TpilKy nigepis €Bpomna.

3rinHo 31 craTMcTUYHUMU AaHuMH 10 kpaiHax OECP Ha cextop OiorexHosnorii mpumnaznano 6nusbko 10 % Bix 3arajabHOro
00CATY TPUBATHUX IHBECTHIIN y HaykoBi mocnimkenHs (Omm3pko 33 mupa. gon. CHIA 3a cranom Ha 2016 p.), i 1el MOKa3HUK
30uThIyeThCs Ha 15-20 % mopoky [6].

IIpote cproroxmHi peadbHHH PO3BUTOK OIOTEXHONOTIH TO3BOMMTH cOOl JHINE BHCOKOPO3BHMHEHI Kpainu, Hampuxiaan CIIA i
kpaian €C. Ile moscHIOEThCA HacaMIepea BUTpAaTaMH Ha JOCTIDKEHHS B raly3i 0i0T€XHONOTiH, 0COONMMBO MEANYHOTO CIPSIMYBAaHHSI
(pe3ynbTaToM 3aCTOCYBaHHS SIKHX, SIK IPABUIIO, € pO3pOOKa HOBHX JIIKiB).

Orxe, iHBECTHUIIIHHA AiSUTBHICT OioapMaIeBTHKH Mae TEHACHIIO JI0 MOCTIHHOro 3poctanHs. JI0CBix KpaiH, sSKi TiAUPYOTh Ha
JIaHWI Yac y cdepi 3acTocyBaHHs HAHOUIbII cydyacHuX OioTexHonoriynux pimens (CILIA, Kuraii, Slnonist, bpasunis, [aais), nokasye, 1o
MiATPUMKA HAyKOBUX YCTAHOB (Ha PiBHI Jep>KaBHUX 1 IPUBATHUX IHCTUTYTIB, & TAKOX BEJIMKHUX KOPMOpAIliii 1 HEBEIMKUX IHHOBALIIHHUX
KOMIIaHiil) € OCHOBOIO YCIIIXy B yCiX HampsMKax Ol0TeXHOIOT1H.
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Tapzoucokuii B.”
BUKOPUCTAHHS WITYYHOI'O IHTEJEKTY B YIIPABJITHHI JIAHIIOTAMMU ITIOCTABOK

Hait6inpmi xommanii y cdepi JOTICTHKH BIPOJOBXK ITOBIOr0 Yacy MOKJIAJAIHNCh HA AHANNTHYHI Ta JOCIITHHIBKI TEXHOJOTI
3am11 TOYHOI OOpOOKM JaHWX, KOTPi BOHM T'€HEPYIOTh 31 CBOIX omepamiif. 3i 3pocTaHHSIM OOCATIB IUX JAHHX Ta PO3XOKCHHSIM B
MOMJIAaX MIOMO X aHai3y, Ta 30UIBIICHHSM PIiBHS PU3HMKY IIOMHJIOK Yepe3 JFOAChKUI (haKTOp, KOMITAHIT MoYaid 3BepTaTHCh JI0 METO/IIB
00YHCIIeHb HA OCHOBI IITYYHOTO IHTEIEKTY, TAKUX SK MAallMHHE HABYaHHS, 00pOoOKa MPUPOAHOT MOBH Ta aBTOMATH3allis PI3HOMAaHITHUX
nporieciB. MeToau MTYYHOrO IHTENEKTY TaKOX MiAXOMIATh JUIS IIBUAKOTO aHANI3y BEUKUX OOCATIB JaHHMX 1 MAlOTh IIUPOKHH CIEKTp
3aCTOCOBYBAHHsI y PI3HUX YaCTHHAX JIAHIIOTa MIOCTaYaHHb Ta JIOTICTUYHUX OIepallisix.

PosrnsHeMo Ounbll JeTanbHO TEXHOJOrIl Ha 0a3i LITYYHOrO IHTENEKTY, SIKi BUKOPHUCTOBYIOTHCS y TMpolecax JIOTiCTHKH.
VYnupasninnsa nanoramu nocradans (YJIII, anrn, SCM — Supply Chain Management), € mpoiiecoM MOHITOPUHTY Ta KOHTPOJIO 3a
omnepauismu noctaBku. Jlorictika € yactiurow YJIII, sika 3aiiMaeThCsi ONTUMI3AIIIE€I0 TPAHCIIOPTYBAHHS Ta pO3NOALTYy ToBapiB. [IpoTsirom
0araTbOX POKIB TEXHIYHI JOCATHEHHS B JIOTICTHIII BIJICTaBaJM BiJl IHIIMX raiy3ed MPOMHUCIOBOCTI 4Yepe3 psj YMHHHKIB. OCHOBHOIO
MPUYMHOK TAKOTO BiZICTABAHHS € BEJIMKA KUIBKICTH JIFOJICH Ta KOMIIAHIH, SIKi HEY3rODKEHO OOCIYrOBYIOTh €IMHY MEPEXY IMOCTABOK:
PO3pOOHMKM IIpOrpaMHOro 3a0e3ledyeHHs, BUPOOHUKY, Opokepu, pireilniepu, TpaHCHOpTHI KommaHii Ta kiHueBi kimienTu. HaitGinbii

CTYACGHT 3-TO KypCy cheliaabHOCTI «MDKHApPOIHI EKOHOMIYHI BiTHOCHMHM», [HCTUTYT MDKHApogHHX BimHOCHH KwuiBchkoro
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: [Timuoca O.B., k.¢.H., acuCTeHT kadeapr MbKHApOAHUX (iHAHCIB.
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po3apiOHi ToproBui, Taki sk Walmart abo Amazon, MOXXYTb BCTaHOBJIOBATH TEXHIUHI BUMOIU IO AESKHUX 31 CBOIX maprTHepiB. I Ha
0araTbOX eTamax B JAHLIOTY ITOCTaBOK IHIIIaTMBY 3 BIPOBA/LKEHHS TEXHOJOITYHUX pilleHb He Oyno. ChOrogHi CUTYallisl 3MIHIOEThCS,
OCKUIBKH JIOTICTHKA, IO YIPABISETHCS IITYYHAM IHTEIIEKTOM, € TOJIOBHOIO NTEPEIyMOBOIO MIOOAIBHOTO PYXY TOBapiB.

PosrnstHeMO OCHOBHI TpEHIW PO3BUTKY IITYYHOTO IHTEJEKTY B YIPaBIJIIHHI MOTOKAMH TOBapiB Ta ONTHMIi3amil JOTICTHIHUX
nporiecis. [lo-mepire, BapTo PO3MIISHYTH 3acTOCYBaHHS HOBHX TEXHOJOTIH y TIpoIecax TPaHCIOPTYBaHHS. ABTOHOMHA JIOTICTHKA
0a3yeThCs Ha BUKOPHCTAaHHI OE3MIIOTHUX TPAHCIIOPTHHX 3acO0iB Ha JOpOrax Ta B MOBITpi. Llf TeHmeHIls MPH3BOAWUTH IO TOTO, IO
KOMITaHii BHKOPHCTOBYIOTh TPAHCIIOPTYBAHHS OE3MUIOTHHMH JTATPHUMH amapaTaMH i CHOTOAHI MOCTaBIISIOTH TOBApH HA BimaieHi
OCTPOBH Ta perioHu 3 oOMexxeHorw aoctymnHicTio. Google, Tesla, Volvo Ta Otto akTHBHO po3poOJISIOTh BJIACHI aBTOHOMHI TPaHCIOPTHI
3aco0H 1715 JOCTaBKH BaHTAXIB.

3 ominkamu ekcreptiB 10 2020 poky 3a goromororw IHTepHeTy Oyne noeaHano moHaa 50 MIIp[. €lIeMEeHTIB poOOYMX CHCTEM,
MOYMHAIOYH BiJ] MOOUIBHUX NMPUCTPOIB 1 3aKiHUYIOUM OOYMCIIIOBATLHUMH CYIEPKOMIT IoTepamMu. 3aBlsku [ntepuery peueit (anria. loT —
Internet of Things) Bci BUIHM TEXHOOTIH, 110 3aCTOCOBYIOTHCS B JIOTICTHI, 3MOXYTh B3a€MOIISATH MDK COOOIO Ta ITOCTAYaTH JaHi I
OOUHCIIEHHS Ta aHali3y iX 3a JOOMOrOI0 IITYYHOro iHTeNeKTy. IIpore OinpuiicTh po3podok IHTEpHETY pedell Ha CHOTOAHIIIHINA JAeHb
HaIlJICH] Ha CIIOXXHUBYUHA PUHOK. [HIyCTpianbHUN CEKTOp BUMArae Tajy3eBUX CTaHAAPTIB Ta OLIBII IOTY)XHUX CHCTEM Oe3NEeKH JaHHX, SKi
3a3BUYail He mependadeHi AT COKUBUOr0 pUHKY. CHTyallis MOXe 3MIHHTHCh, OCKUIBKM Hapasi [HTepHeT pedeil Bxke € MPUCYTHIM Ha
CKJIaJiaX JIOTICTHYHUX KOMIIaHil: CEHCOpH, PO3TAalIOBaHI HA TEPUTOpPii CKJIAXy, JOMOMAaraioTh BiICIIIKOBYBaTH HasBHICTH HEBHHX
MO3HMIIIM Ha CKJIaJll Ta MPOBOANTH IHBEHTHpI3aIito [1].

Pazom 3 IHTEepHETOM pevell, NOTiCTHYHUIA Oi3HeC e(hEeKTHBHO B3a€MOMIE 31 MITYYHHM IHTENIEKTOM Ta IMOKPAIIYye B3aEMOIIIO
JIOJMHU Ta MamiiH. POOOTOTEXHIKa Ta aBTOMATH3allisi € KJIIOUOBMM HAIMPSIMKOM, 1€ PO3POOKH IITYYHOTO IHTEJIEKTY Ta JIOTICTUKH
MOXYTh B32EMOJIATH. X0ua BUPOOHMKHU BXKE JAaBHO 3alliKaBJICHI y MPOMHCIIOBIH pOOOTOTEXHilli, CKJIQAHICTh JIOTICTHYHHUX Omepariii ta
BHCOKI BUTPATH Ha PO3pOOKY JIOBTMH Yac 3ajMIIaIUCh OCHOBHUM Oap’epoM. ChOroJHiI 3aTpaTd KOMIAaHIA 3HHKYIOTBCS, a po3po0Ka Ta
BIIPOBA/PKCHHSI POOOTOTEXHIKM CTa€ Bce OUIbII, 10 pOOUTH i BUKOPUCTAHHS E€KOHOMIYHO BUTIIHUMH [UISi PYTMHHUX Ta (i3ndHO
CKJIQJIHUX JIOTICTUYHUX 3aBJaHb. B sKOCTI pUKJIagy MO>KHA HAaBECTH MiAXiX 10 TOPTiBii, SKUH 1€ HA3UBalOTh Omni-KaHaJIbHUH (aHTII.
omni-channel). Ile# minxing mnepeanbadae oAHOYACHE BUKOPUCTaHHA BeiX (ismunmx (oddmaiin) Ta mudponx (oHNAiH) KaHaIB
KOMYHIKAIiH, a TAKOX IHHOBAIiIfHy MOXIIHBICTB IIOBHICTIO MPOCTEXYBATH BECh IIUISIX, KOTPHIT MPOXOANUTH TOBAp HA IUIIXY X0 KIHIIEBOTO
KiIieHTa. «Omni» MOXOAUTH BiJ JATUHCHKOTO «omnibusy («IJIsl BCiX»), a MiJ KaHAaMd B JIAHOMY BUIAJKy PO3YMIIOTBCS BCi CIIOCOOU
B3a€MOIiT CIOXKHMBadiB 3 OperaoM. Omni-KaHATH CKIANAIOTECS 3 IEKUTBKOX KOMIAHIHA Ta CII0XKHBAUIB y JIAHIIOTY TOcTaBOK. CIIoxKnBaui,
3a3BUYail, XOUyTh SIKHAHIIBHUIIE OTPUMATH TOBAp 3a HAWHIDKYOIO MIiHOI. PiTelnepu MpornoHyloTh MIBUAKY JOCTABKY SIK KOHKYPEHTHY
nepesary, ajie pH 1boMy iM HeoOXifHO 30epiraTu NpuiHATHY MapKy npuOyTKy. [ITyunuit iHTenekT n03Boise GaxiBIsIM 3 JIOTICTUKH
MPUCKOPUTH Ta ONTUMI3YBaTH MPOIIEC AOCTaBKK Oe3 BIJIMBY HA MPUOYTKOBICTH [2].

[le oMM TPEHIOM € MPOrHO30BaHa JIOTICTHKA. JlaHa TEXHOJIOTisA 0a3yeThCs HA IHTEICKTYaJIbHUX AITOPUTMAX, IO MPAIOIThH
3a JIONIOMOroK BeNMKUX naHux (aHri. Big Data). Bona no3Bonsie ¢axiBisgM MiIBUIIMTH €QEKTUBHICTh MiANPHEMCTBA, Mepeadadayu
IIOIMT, NEpUI HDK CIIOXKMBAa4Y PO3MICTUTH 3aMOBJICHHS Ha CaiiTi. ABTOTpaHCIIOPTHI KOMIIaHii 3a37anerias OyayTh 3HATH, SIKY KiIbKiCTh
BaHTaXXIBOK HEOOXinHO Oyae 3alyduTH Ul JOCTaBKU JO CKiIaiiB. Piteiiep orpumae iHpopManio npo HEOOXimHICTh 30UIbIIEHHS
3aMOBJICHHS TOBapy, OOCATIB pEeKJIaMH Ta MICHS Ha CKJIAJax 3amIi TOro, o0 OyTH TOTOBMM JO BEJIHMKOI KUIBKOCTI 3aMOBIICHb.
ITporHo3oBaHa JIOTICTHKA TAKOXX BUCTYIIAE CICMEHTOM YIPABIIiHHS PU3MKAMH JIAHIIOTIB ITOCTAa4yaHHb [3].

He cuninx 3a0yBaty po pU3HKH, KOTPIi 3aBXKIM BUHUKAIOTH IIPH BIIPOBA/LKEHHI CydacHUX TEXHOJIOTH B 0a30Bi IpormecH Oi3HeCy.
T'oBopstum o IWTYYHUI IHTEIEKT, JyMKH €KCIIEPTIB IIHMPOKO PO3XOAATHCS, 1 HapsAmy 3 3HAUHMMH IIepeBaraM 3a3HA4aroTh i cepio3Hi
3arpo3u. ['oBOpSYHM PO yIpaBIIiHHS JIAHIFOTAMH [10CTadaHb, JOCATHEHHS B 00J1acCTi IITYIHOTO IHTENEKTY MiABUIIYIOTh PU3HUK TOTO, IO
37I0BMHCHI KOPHCTYBadi €KCIIyaTyBaTHMYTh TEXHOJOTIIO IJIsI CTBOPEHHS aBTOMAaTH30BAHMX XaKEPCHKHX aTak, IIO B Pe3yIbTaTi MOXKe
MPHU3BECTH JI0 aBapiii OE3MIIOTHUX TPAHCIIOPTHUX 3ac0o0iB a00 mepenporpamMyBaHHs KOMEPIIHHMX OE3MUIOTHUX JITANbHUX anapaTiB y
LUIBOBY 30pOI0.

3710BMHUCHE BUKOPUCTAHHS TEXHOJOIiH Ha 0a3l IITYYHOIrO IHTENIEKTY CTBOPIOE HEMMHYYy 3arpo3y LudpoBii, ¢izuuHiii Ta
MOJNITHYHIKA Oe3meli, JomycKkaroul mupokomaciTabHi ataku [4]. Jocmigauku B cdepi kibepOesnekn Oe3rnekd BUSBHIM YHCIICHHI
Bpa3JIMBI Miclsl Y IporpaMHoMy 3a0esredeHHi coTeHb ciyx0 GPS, xoTpi naroTh A0oCTyn 3JI0BMHCHHKAM JI0 LJIOrO MakKeTy AaHUX
MUTBHOHIB OHJIAHH-IIPUCTPOIB VTS BIICTEKEHHS MICIICITOTIOKEHHS.

Ha nymKy nOCTiTHHKIB, Bpa3IMBHMH € IPOCTI MapoTi, BIAKPUTI ITAIIKK Ta He3aXHIIeHi KiHesi Touku API. BuxopucroByroun mi
HEJIOJTIKY, HeaBTOPU30BaHA TPETS CTOPOHA a00 XaKep MOXYTh OTPUMATH JOCTYII IO ocoOucToi iH(opMarlii, 3i0paHoi BciMa PHUCTpOIMH
BIICTEXXEHHS MiclenonokeHHs, Bkiodaroun GPS-koopauHat, HOMepu TenedoHiB, iHpOpMamio Mmpo Mozaens Ta iHdopmariio mpo
npuctpiii, Homepu IMEI Ta criemianbHO nmpu3HaYeHi iMeHa.[5]

[TizcymoByrOUYHM BHILE 3a3HAYCHE, BApTO 3ayBaKUTH, LIO INTYYHUW IHTEJIEKT € HEBiJ €MHOI CKJIQJIOBOI Mail0yTHHOrO
YIpaBJIiHHS JIAHIIOTIB TocTayaHb. [IITydHHid IHTENEKT MPOrHO3ye MoTpedy B TEXHIYHOMY OOCIYroByBaHHI Ta IOTCHIIIMHI PU3UKH,
Mo/(i0H1 10 MPOTHO3iB 010 TPAHCIIOPTYBAHHSI Ta YIPABJIIHHS PU3UKaMH. BUpOOHHMYI Ta TpaHCIIOPTHI rajly3i BAKOPUCTOBYIOTh IITYYHHHA
[HTENEKT Ul NPOrHO3YBAaHHS aMOPTH3alii 3aBOJY Ta aBTONAPKY MiANPHUEMCTBA. Y [bOMY BHUIIJKy IIPOTHO30BAHE OOCIYrOBYBaHHS
0a3yeThcs Ha JaHUX, OTPUMAHMX BiJl JaTYMKIB, BCTAHOBJICHUX Ha TEXHIlll 3a3/1aieriip. 3a JOMOMOIOK OTPUMAHUX JAHUX BUPOOHHKH
3MOXYTh 30UIBIIYBaTH OOCATM BUPOOHUIITBA 33Ul 3aJ0BOJEHHS OuikyBaHoro monuty. Lle minrBepiukye Toi ¢axt, mo B cdepi
JIOTICTUKU aOCOMIOTHO TOYHO € MICIE Ul CyYacHUX TEXHOJIOTIH, KOTPi 3MOXKYTh HaJlaTU KOMIIaHIIM HOBITHI KOHKYPEHTHI IlepeBaru Ta
ONTHMI3YBaTH BHUKOHAHHS IMOJAEHHMX HpomeciB. KiieHTH >k oTpuMaroTe Habararo MIBHIMMI CepBiC, NPAKTHIHO BHKIIOYAIOUH
MOJUIHBICTB 3aTPUMOK a00 TeXHIYHUX 3001B y IpoIeci JOCTaBKH iX TOBapiB.

Cnucox BUKOPHCTAHUX JIKepes

1. Artificial Intelligence Is Unshackling DHL's Supply Chain Potential [Enexkrponnwuii pecypc] // Internet of Things
Institute. — 2017. — Pexxum goctymny o pecypey: http://www.ioti.com/industrial-iot/artificial-intelligence-unshackling-dhls-supply-chain-
potential.

2. Al IN SUPPLY CHAIN AND LOGISTICS: How AI will reshape the logistics and transportation industry
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3. Artificial Intelligence in Retail: A Smashing Tool of Omnichannel [Enextponnuii pecypc] // Medium. — 2017. —
Pexxum noctyny nmo pecypey: https://medium.com/transforming-retail/artificial-intelligence-in-retail-a-smashing-tool-of-omnichannel-
e42dfad70cc7.

74



4. Artificial intelligence poses risks of misuse by hackers [Enextponnuit pecypc] / Reuters. — 2018. — Pexxum goctymy
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Tamapixoea I
CKACYBAHHS BAHKIBCHKOI TAEMHHIII B €C: HACJIIJIKH JIJISI YKPATHA

CyyacHa EKOHOMIKAa XapaKTEPU3YEThCS TMEBHUMH OCOOJIMBUMH pHCAMH, SIKi BH3HAYAIOTh CBITOBI TEHICHIII, cepel SKHUX,
30KpeMa, 1 BIUIUB Iiobanizanii. ExoHomiuHi moxii, mo BinOyBaoThes y OKpeMill KpaiHi, BIVIMBAIOTh HA 3araJIbBHOEKOHOMIYHE CTaHOBHILIE
[HIIMX KpaiH Ta CBITOBOI €KOHOMIKH B IIUTOMY. Y KOHTEKCTI €BpOIHTerpallii, yci moaii, mo BinOyBatoThes y €C, MaroTh Oe3mocepe/Hiii
BIUIUB Ha €KOHOMIKY Ykpainu. 3 oxHoro Ooky, YkpaiHa sik KpaiHa, 1[0 Iifnucaina yrofy mnpo acouiainito 3 €C, Mae IiJulalIToByBaTu
BJIaCHY CKOHOMIYHY MOJITHKY BiJITOBITHO X0 BUMOT i cTpareriganx nuted €C. 3 iHIoro 60Ky, aHTaroHIYHICTH NparHeHs Ykpaiau i €C
MOXKE CTaTH 3arpo30I0 aCOI[IaTUBHOMY WICHCTBY YKpainu B ckiani €C. Y nomituii €C y chepi OaHKIBHUITBA Hapa3i BiAOyIacs ayxe
CyITeBa IOAIS — CKacyBaHHs OaHKiBChKOI TaemHHmi [1]. Pamime Panga MiHicTpiB ekoHOMIKHM 1 piHaHCIB KpaiH €BPOCOIO3y CXBaJMIA
pimIeHHS PO PO3IMMUPEHHS CIHUCKY NOXOiB TaTHUKIB monarkie €C. Ilix aBromMatnuHmii 0OMiH iH(pOpMAIIi€I0 MOTATKOBUMH CITyKOaMu
TiNany BiZICOTKH, AUBIACHIN, BUPYYKa Bill Mpoaxxy HiHAHCOBUX aKTHBIB, a TAKOXX BiIOMOCTI PO 3AJTUIIKH HA paxyHKaX.

Jiis ananmizy ckacyBaHHS OaHKIBCHKOI Ta€MHHMIII BAapTO BHU3HAYMTH, IO IiJ OaHKIBCbKOK TAEMHHIICIO CIIJ PO3YMITH
iHpOpMAaIlil0 MOAO0 IisUTLHOCTI Ta (IHAHCOBOTO CTAaHY KIIEHTA, SKa CTajla BiJOMOK OaHKy B Mpoleci oOCIyroByBaHHS KJI€HTa Ta
B3a€MOBIJJTHOCHH 3 HUM YU TPETIM 0CO0aM IMpH HaJlaHHi ITOCTYr OaHKY 1 pO3TOJIONICHHS SIKOT MOXE 3aB/IaTH MaTepiajbHOI YM MOpaIbHOL
KoM KiieHTy [2]. BianosigHo 1o 3akoHy Ykpainu «IIpo 6aHku i 0aHKIBCHKY AiSIBHICTEY, 10 OaHKIBCHKOI TA€MHHUII BapTO BiTHOCUTH
HacTynHy iHpopmauito [3]: 1) mpo GaHKIBChKI paXyHKHU KII€HTIB, Y TOMY YUCIIi KOPECIIOHAEHTChKI paxyHku 0aHKiB y HamionanisHOMY
6anky YkpaiHu; 2) mpo omepallii, IpoBeieHI Ha KOPUCTh YU 3a JOPYYCHHSAM KII€HTa, Ta 3AiHCHEHI HUM yroiu; 3) mpo ¢iHaHCOBO-
SKOHOMIYHHY CTaH KIIEHTIB; 4) PO CUCTEMH OXOPOHH 0aHKY Ta KIIIEHTIB; 5) PO OpraHi3aliifHO-IIPaBOBY CTPYKTYPY IOPHIMYHOT 0COOU
— KJIi€HTA, il KePIBHUKIB, HATIPSIMA JISUTHHOCTI; 6) CTOCOBHO KOMEPIIHHOT MisUTBHOCTI KITIEHTIB YU KOMEPIIHHOT TAEMHHIII, OY/Ib-SIKOTO
MPOEKTy, BUHAXO/IB, 3pa3KiB IPOXYKIii Ta iHIIa koMepuiifHa iH(opMaris; 7) Mmoo 3BiTHOCTI OaHKY, 3a BUHATKOM Ti€i, IO MiuIArae
oImyOJIiKyBaHHIO; 8) Mpo Koau OaHKIB JUIS 3aXHCTy iH(popMaIIii.

[Momo ckacyBaHHsi GaHkiBcbkOi Taemuuili B €C, 3a mporHozamu MiHicTpa (iHaHciB Ykpainu Onekcanapa [lanwiroka, y
2020 poui YkpaiHa NpHETHAETHCS 10 MDKHApOAHOI cucteMu oOMiHY ¢iHaHcoBoro iHpopmaniero CRS. 3anyueHnst mo uwiei cucremu
JIOTIOMOYKE TI1IBUIIMTH TPO30PICTh YKPATHCHKOTO Oi3HECY, ONEpaTHBHO OTPUMYBATH iH(OpMaIito Mpo GaKTHUHUX BIACHUKIB KOMITAHIH i
MiABUIUTH 0OCST cIiiaty nojartkis [4]. Takum ynHOM, cKacyBaHHS OaHKIBChbKOi TaeMHHUI B €C BIUIMHE TETep HE JIMIIE Ha eKOHOMIYHI
BimHocuHU B €C, ane i B iHIIUX KpaiHaX CBITY, 30KpeMa, — i B YkpaiHi. CaMe ToMy Jqy’e BaJIUBO JAOCIHIAUTH, IO MOXE BiIOyTHCS Y
BUIIQJIKy CKaCyBaHHsI OaHKIBCHKOT TAEMHHIN B YKpaiHi. 3 IIi€10 METOK Yy HAIIOMY AOCHipKeHHI Oyno Bukopuctano SWOT-ananis, y
paMKax SIKOro MH BUOKPEMHJIM CHIIbHI Ta ClIa0Ki CTOPOHM CKacyBaHHs OaHKIBCHKOI TAEMHHMIII, MOXKIIMBOCTI Ta 3arpO3H TAKOTO PIllICHHS
YKpaiHCHKOTO YpSIy.

Taoauus 1
SWOT-anani3 ckacyBaHHs 0aHKiBCbKOI Ta€MHHULI B YKpaiHi
Strengths Weaknesses
. Bopotb06a 3 odiropu3aiiieto rpoIIoBUX KOIITIB; . Hoga XBUJIS BU3HAHHS 0aHKiB
. IpoTupis yXUIEHHIO Bif CTIIATH MTOAATKIB; HEIIaTOCIIPOMOKHMMU;
. Crpusie 60poTh0i 3 KOPYIILIEIO; . BunukHe moTpeba y BHECEHHI 3MiH IO psmy
. CTUMyTIOE  TIPO3OPICTh  isIBHOCTI  KOMepILiiiHuX | 3aKOHIB y cepi 6aHKiBHUIITBA;
GaHKiB; . Mirpariiss ykpaiHCbKOro Oi3HeCy B KpaiHu, IO
° Hacminmxom 3paiificHEeHHST HeNeragbHUX —oreparid 3 | HE CKacyBalu 0aHKIBChKOI Ta€MHHILI.
BUKOPUCTaHHAM OaHKIBCBKMX paxyHKiB Oyme  HACTaHHS
FOPUINYHOI BIAMOBIIATBHOCTI;
. O6oB’s30xk  HBY 1 koMmepriifHux OaHKIB ITyONi9HO
3BITYBATH IIPO BIACHY JSITBHICTb.
Opportunities Threats
. Crumymoe HezanexHicTb HBY 1 6aHKiBcbkoi cuctemu | o 3MEHIIEHHST yacTKy Oe3roTiBKOBUX TIpoleil y
B3arali; IPOIIOBIH Maci;
. OuuIeHHs 0OaHKIBCHKOT CUCTEMHU VYkpainu | o BinTik 3Ha4HOT YaCTKM Karitally 3a KOpJOH Ta B
CIPUPOITHIMY» MUIIXOM; oduropu;
. 3MeHIIeHHS MPaBONOPYIIEHb y cepi rocnomapchbkoi | e 370BXHMBaHHA ~ iHpOpMANi€ero 3 METOI0
TISITBHOCTI; 3JI0YMHHOI TiSIILHOCTI;
o Hoe jokepeno  mokasyBaHHS y  KPUMIHAJIBHHX | @ BUHIKHEHHS COIIAIBHOI HATIPYTH;
PO3CIiTyBaHHSIX. . ITopymieHHs npas i cBO0O rpPOMa/IsH.

OTxe, ckacyBaHHs OaHKIBCPKOI TA€EMHHINI B YKpaiHi MaTHMe SK TO3WUTHBHI, TaKk 1 HETaTUBHI HACHIAKH JUIS BITYH3HSHOL
eKOHOMIKH Ta IHmmMX cdep cycminpHOro >urTs. IIpore ykpaiHChKe CYCIITBCTBO BXKE TOTOBE 1O TAKHUX 3MIiH, OCKUIBKH CKAaCyBaHHS
0aHKIBCHKOT TAEMHUIII JTa€ OaraTo HOBMX MOXKJIMBOCTEH y PI3HOMAaHITHHX cepax >KUTTA. 3BakarouH Ha cjaaOKi CTOPOHHU Ta 3arpo3H, y
MOJAIIBIINX HAYKOBUX JOCIHIIKCHHSIX BapTO PO3POOUTH KOMILUIEKC 3aXOIB Ta MEXaHI3MIB, CIIPSIMOBAHMX Ha MPOTHUIII0 HEraTUBHUM
HACITiIKaM CKacyBaHHs 0aHKIBChKOT TAEMHHUIL B Y KpaiHi.

CnHcoK BUKOPUCTAHNX JTKepest

1. B €C 3asBunu npo gakruyHe ckacyBaHHs OaHKIBCbKOI TaeMHUI [EnexTponnuii pecype] // "ExoHomiuHa nmpaBa". —

2018. — Pexxum gocrymy o pecypey: https://www.epravda.com.ua/news/2018/02/12/634004/.

8 . . . . o . o . - . . .
cryneHTka 3-ro Kypcy cmemiaasHocTi «bankiBcbka cmpaBa», JABH3 «KwuiBchkuii HarioHadpbHUI €KOHOMIUYHUN YHIBEPCHUTET IMEHI1
Banuma I'etpmanay.
Haykogwuii kepiBuuk: [{uranosa H.B., k.e.H., noreHT kadenpu OaHKIBCHKOI CIIpaBH.
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5.

®ominux B.”
TPAHCHAIIOHAJIbHI BAHKH HA CBITOBOMY ®IHAHCOBOMY PUHKY

B cyuacHux ymoOBax TpaHCHAI[lOHaJIbHI OaHKM € OJHUMHM 3 HaWBIUIMBOBIIIMX TpPaBIiB B TJOOAJbHIH EKOHOMIIII.
TpaHcHamioHaEHI GaHKM TPOBOAATE MacIUTaOHI omepallii sk B KpaiHax 0a3yBaHHS, Tak i 3a iX MeXaMH i IParoTh BAKINBY POIb B
€KOHOMIYHMX IIpOoLiecax Ha HalliOHAJIbHOMY 1 Ha MDKHApOJHOMY PIBHSX.

TpaHcHalioHAIEHUIT OaHK — 1€ BEJIMKUH YHIBepcallbHUI OaHK, 1[0 BUKOHYE ITOCEPEIHMIIBKY POJib y MDKHAPOAHOMY pyci
no3uukoBoro kamnitany THB cnimpaeTbcst 3a3Br4ail Ha MepexXy 3aKOpJJOHHUX MiANPUEMCTB, KOHTPOJIIOE 32 MIATPUMKH JepKaBU BATIOTHI 1
KpEIUTHI orepallii Ha CBITOBOMY pHHKY [1]. ['oloBHa MeTa NisIbHOCTI TPaHCHAIIOHAIBHUX OaHKIB — MOO1TI3yBaTH Oy/Ib-sIKi 3aCO0U TaM,
JIe 11e HAKOLIbII 3py4YHO 1 BUTIHO, 1 IEPEKUIATH iX TYIH, A€ iXHE BUKOPUCTAHHS 00ilsge HaiOuIbmid nmpuOyToK. TakoK BaXKIMBUMHU
(yHKLIAMY €:

-3a0e3MeveHHs MIBUIKOCTI 000OPOTHOCTI Karliray;

-KOHILIEHTpAL[isl KalliTaly B HaHOUIBbII IepeJOBUX raly3sX €eKOHOMIKH, SKi BU3HAYalOTh HAYKOBO-TEXHIYHUII IIporpec;

-HaJlaHHA 3HaYHO{ KUIbKOCT1 OaHKIBCHKUX 1 (hIHAHCOBUX MOCIIYT, PI3HOMAHITHUX BU/IB KPEIUTIB.

A3siaTchKi OaHKU BENWYE3HI i M'ATH HAHOLTBIIMX OAHKIB CBITY (BCi BOHH 3HAXOIATHCS B A3ii) 4OTHPH 3 HUX Halexarh Kuraro
[4]. B sxocTi nminepa, 4eTBepTHi pik BIOAPSD BUCTYMae [HycTpianbHui i komepiiiauii bank Kuraro 3 aktuBaMu moHax OJI36K0 4 TPIIH.
qoi. CIIIA.

Ha naHunit MOMEHT aKTHBHO PO3BHBAIOTHCIA3IHCHKI OaHKH 3aTy4atoTh iHBECTOPIB 3 YCHOTO CBITY [5].

TpaHcHamiOHANBHI Ta perioHanbHi 6aHKN kpaiH CXOy BHCTYIAIOTh HE TUIBKH B POJIi IIPOBITHUKIB PeTiOHATEHOI €KOHOMITHOT
iHTerpallii, ane 1 sk riobdansHux iHBecTopiB I1I1 B pi3Hi perionu cpiry. llle ofHie0 BaxXIMBOKO PUCOIO IMX OAHKIB € Te, IO Cepel HUX
Iy’e 6arato OaHKIB 3 JIEpyKaBHOIO Y4aCTHO, OCOOJIMBO 1€ CTOCyeThest OaHkiB Kutaro, a ix ITII cipsiMoByrOThCs Hacamnepen y BUIOOYBHI i
cibepKorocnoaapehbki ramysi Adpuku i Jlarnacbkoi AMepuku. Lle moB'si3aHo 31 CBITOBOK KOHKYpEHIIi€r0 B 00pOTHO1 3a pecypcH i chepu
BrmBYy. THDB - mxepesno Benukux oOCATiB iHBECTULIIHHUX KOIITIB 3 BUCOKHM CTYNEHEM X HaJIHOCTI SIK 3 TOUKHU 30Dy iX IMOXO/PKEHHS,
TaK 1 HaJ[aHHSI.

CydacHi TpaHCHaLiOHAJIbHI OaHKU BIPI3HSIOTHCS THM, IO iX 30BHILIHA AISUIBHICTH CTaja OMITHUM I'eHEPYIOUUM (haKTOpoM
PO3UIMPEHHS 1 PO3BUTKY Ipollecy riodaiizamii rocrmogapchKuX 3B's3KiB OUThIIOCTI KpaiH cBity. [IpuHnmmosa BigMinaicte THB Bix
HalllOHAIPHUX OaHKIB MOJISTa€ TOJOBHUM YHWHOM Yy BOJIOJIHHI BJIACHOIO, CTBOPCHOI HHMH PO3TATYXEHOI MDKHAPOAHOI OaHKIBCHKOT
Mepexi, Ska J03BOJSE IM ONEepaTHBHO, BYACHO 1 IO MICII pearyBaTé Ha 3amuTH KiieHTiB B ocobi THK i MeHIT BeNmkuxX iHBECTOPIB,
3aOBOJBHSIOUH IX MOTPeOH B (hiHAHCOBHX pecypcax Uit e()eKTUBHOTO BEICHHS MIKHAPOIHOTO Oi3HECY.

Cnmcoxk BUKOPHCTAHUX JIzKepet
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Xasposa K.
MPOIEC ®OPMYBAHHS CYYACHOI BIO[KETHOI MOJITUKH YKPATHA: BAKOPUCTAHHS JTOCBIJTY MOJBIII
Bromker € HeBin'eMHHM aTpuOyTOM KOXHOI KpailHM H BaKIMBHUM IHCTPYMEHTOM peaji3allil eKOHOMIYHOI Ta COIialbHOT
HOJITHKH JiepkaBi. ChOTOIHI 0COONMBOI aKTYaIbHOCTI HaOyBae MmpodieMa moOyI0BH JOCKOHAOI Ta e(heKTUBHOI CHCTEMH (hOpPMYBaHHS
JIOX1THOT 1 BHIATKOBOT YaCTHH JEP>KaBHOTO OIOMKETY, BPaXOBYIOUH iX CTPYKTYPY, IS €pEKTHBHOTO PO3BUTKY HAIIOHAIBHOI €KOHOMIKH.
Ile oxHiero 3 IpobIeM, SIKi BUHUKAIOTH SK Ha CTaJii IPHIHATTS OODKETY, TaK 1 HOro BUKOHAHHS, € IIPO30PiCTh OI0KETHOTO MPOIIECY.
3ansa BUpIMIEHHS JaHUX MPOOJIeM, 3MIIHEHHS JepKOropkeTy YKpaiHu Ta OUThIn e()eKTHBHOTO HOr0 BUKOPHCTAHHS HEOOXimHI
KapJWHAJIBHI MOJIITHYHI Ta EKOHOMIYHI peopMH B yCix chepax rocrnomaproBanHs. | 0CHOBHOO 3 TakuX peOopM € TIPOBEIACHHS MOJITUKH
(hinancoBoi aeneHTpanmizanii B kpaini [1; 2]. BoHa Bxke Mae psj MO3UTUBHHMX 3PYLICHb, TaK SIK AIHCHO 30UIBIIMIIMCS ITO/ATKOBI
HAIXOKEHHSI 10 MICIEBUX OFOJDKETIB, a 3BIICH i BUILTMBAE Te, IO OUIbIIE KOIITIB PO3MOUISIOTHCS JOKAIBHO, 2 HE B LEHTPH, IO
JIOTIOMAarae po3BUTKY HEBEIUKHX MiCTEUOK.
Opnak peanmizanlisi MOJMITUKKA (iHAHCOBOI JAeleHTpati3anii B YKpaiHi Mae psaj CiaOKUX MICIlb, TIOB’SI3aHUX i3 3a0e3MeueHHIM
(hiHAHCOBOI CaMOCTIHHOCTI MICIIEBUX OpraHiB CaMOBPSIYBaHHS Ta CTPATETiYHMMH LUIIMU PEriOHAIBHOrO po3BHTKY. HesBakarouwm Ha
MPOTOJIONMICHUH Kypc Ha JCHEHTpaIi3alliio AepKaBHUX (iHAHCIB, B YKpaiHi BiIOYBAa€ThCS MOCHICHHS LEHTpaTi3amii ep>kaBHOI BIaaH.

59 . . . . . . . . . .
cTymeHTKa l-ro kypcy cmemianbHOCTI «MDKHApOmHI €KOHOMIYHI BIMHOCHHW», [HCTUTYT MDbKHaponHuX BimHocwH KwuiBChKOro

HalliOHAJILHOrO yHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykoswuii kepiBauk : Ky3nenosa H.B., k.e.H., 1o1ieHT kadeapu MbKHapOJHUX (iHAHCIB.
60 CTyIeHTKa 1-ro Kypcy cremiadbHOCTi «MDKHApOAHI €KOHOMIYHI BiTHOCHHM», [HCTUTYT MDKHapoAHHX BimHOCHH KuiBChKOro
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykoswuii kepiBHuk : Ky3nenosa H.B., k.e.H., IoleHT kadenpu MibkHApOIHUX (iHAHCIB.
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Ha 3akoHOaBUOMY piBHI Tak 1 He CTBOPEHO MEPEyMOB I epEeKTUBHOI peastizaii noniTuky (iHaHCOBOI IeLeHTpaIi3alil Ha MiCLIEBOMY
piBHI. BiCyTHICTh KOMIUIEKCHOTO Ta 3B)KEHOr'0 MiIXO/Y /10 OpraHizaii pedopM y qanomy Harpsimi [3].

JenenTpanizalis — 1€ 0fHa 3 KJII0YOBUX pedopM, sIka aKTUBHO CTapTyBajla B YKpaiHi 1 € uu He HalckiIagHinow. I'pomancski
eKCIIepPTH Ta ypSAOBII 3 MUTaHb ACIEHTpali3alii 6arato goro 3amo3numiy y [lonpmi. Po3risHeMo meski aclekTH IMONBCHKOro JOCBITY
(hiHAHCOBOI JeNeHTpaTI3allil, TaK SIK [ KpalHa € HalONMKIMM CyCiloM, i aHalli3 came 11 JOCBioy Ma€ YW HE HAWBaXIMBIIIE 3HAYCHHS
Ui YKpaiHu.

P03BUTOK perioHiB MOXJIMBHII JHIIE 32 YMOBH CTaOUTbHHX moxoxiB. Came mei QakTop O3BONSE IUIAHYBaTH PO3BHTOK
iHPPACTPYKTYPH Ta 3alpPOBaKyBaTH CKOHOMIYHI CTUMYJIH Uil PO3BUTKY Oi3Hecy B JoBrorpuBaiiii nepcnektusi. s [Tonpi Takumu
CTabUILHUMU JI0XOJIaMH € MiclieBi nmoaaTku. OHUM i3 BaXKJIMBHX MICIICBHX IMOJATKIB, KU JJa€ MOXJIMBICTh OyJayBaTH AOPOTH Ta iHIII
coliaybHi Ta iHPPACTPYKTYpHI 00’ €KTH, € MOJATOK Ha HEPYXOMICTh. TaM CIUIaYyOThCS TOJATKU 32 KOXKEH KBaJPATHUH METP KUTIOBOL
IO, TOAi SIK B YKpaiHi — JinIe 3a KUIbKICTh KBAJPaTHUX METPIB, sIKi MEPEBHIIYIOTh JOIMYCTUMY HOpMmy. lle Moke BHUIsLIaTu sk
HeperIkoaa Ha NUIIXY KOHOMIYHOI'O CTHMYIIIOBAHHS PO3BHTKY Oi3Hecy, mpore B Iloiblni HIXTO OCOOIHMBO HE XKAaNI€ThCSA, a MPOCTO
e(eKTHBHO BHKOPHCTOBYIOTH pecypc. 3aBIIKH I[bOMY Ha HEPYXOMICTh PHHKOBA BapTIiCTh HepyxoMocTi B Ilombmii He 3aBHIIEHA, 5K B
VYkpaiHi, a OUTBII-MEHIIT 00’ €KTHBHO OPaXOBaHa.

Minoin [Tonpini He Mae nocTymy 10 6araTeoX peecTpis, He Oepe ydacTi B 300pi MicIieBUX ITOJATKIB Ta iX BuTpaganHi. Came Ha
piBHI r™MiHH (agMiH. paiioH B [lombmi) i 3a0e3mMedyeThCst KOHTPOIE 1 IepeBipKa 3a HapaXyBaHHSIM Ta CIDIATOIO MOAATKy. BomHouac B
VYxpaini MinictepcTBo (iHaHCIB popMye 3aragbHOAEPKABHY IOTITHKY, PO3PAXOBYE Ta BCTAHOBIIIOE BEPXHIO MEXY CTaBKU MOAATKIB i
30Hpae Ty 4aCTKy MOJATKIB, SIKi HEOOXiAHI sl BAKOHAHHS 3aralbHOAEPKaBHUX 3aBlaHb [4; 5].

OTxe, 3 BUILNCHABEJCHOIO MOXXEMO 3pPOOMTH BHCHOBOK, IO Ui €(EeKTUBHOro (yHKI[IOHYBaHHS OpraHiB MiCIIEBOTO
CaMOBpsIIyBaHHSI Ha 3acajiax (iHAHCOBOI JEleHTpaii3allii Ta peainizaiii cBoei aBTOHOMIi 11010 3/iHCHEHHS BHTpAT MiCIleBa Biaja
MMOBHHHA BOJIOJIITH OFO/KETHOIO Ta IMOJIATKOBOK CAMOCTIHHICTIO, ajie 3a HasIBHOCTI TIEBHUX YMOB:

— TepeayciM BKJIMBUM € JOCTATHIM piBEHb aBTOHOMI1 OpraHiB MiCIIEBOrO CaMOBPSIIYBaHHS 111010 BUKOPUCTAHHS IOXO/IiB

— MICLIEBI OpraHu BJIQJU MOBMHHI MaTé 3MOTYy IpHU NMOTPedi «JOMOBHUTH CyMH JIOXOIIB, SKi BOHU OAEPXKYIOTh 3 BIACHHX
JoKepelt puOyTKy». Tak, MOKHA BUAUIUTH KUIbKA MOJIMBUX BapiaHTIB TaKOi aBTOHOMII:

a) Ilc MOXKJIMBICTH 3MIHHM TOMAaTKOBHUX CTABOK, BH3HAYEHHS 0asW OMOJATKYBAaHHS, MOXJIMBICTh IPHHHATTS PIIICHHS IIOJ0
BBEJICHHS KOHKPETHOTO IMOJIATKY Ta MOKJIMBICTh 30MPaHHS MOJATKIB, SKI HAKIIAAAI0ThCS Ha MICIICBOMY PiBHI;

0) «TsTap MICIEBHUX MOAATKIB IIOBHHHI HECTH MICIIeBi MeIIKaHIi». e BakiuBe mpaBuilo neneHTpatizaiii, 00, SKIIO BUTPATH,
SKi 3IHCHIOIOTBCS AJIS TapaHTyBaHHS TIEBHOTO PIiBHS JKUTTS KUTEIIB MEBHOI TEPUTOPIii, CIIIAYyBaTUMYThCSl HEPE3UICHTAMHU, MiChKa
BJIaJja CTaHEe MEHIII MiA3BITHOI MEIMIKAaHIISIM CTPYKTYPOIO IIIO/I0 CBOiX BUTPAT;

— (binaHCOBI pecypcH, oJiepiKaHi BiJl BUIIMX BJIAJHUX CTPYKTYp HE TIOBUHHI CYNIEPEUUTH MPIOPUTETaM MICIICBOrO HACEICHHS Ta
BJIAJIM Y BEJICHHI BJIACHOI BUIATKOBOT MOJIITHKH.

Takum yrHOM, (iHAHCOBA JCUEHTpANi3allisl Ma€ CTaTH 000B’I3KOBUM KPOKOM Ha HIISXY J0 CTBOPCHHS MPABOBOI, COIIAIBHOT,
JICMOKPaTHYHOI IepyKaBH, ITOOTAHHS KOPYILIi Ta HOKPACHHS ¢()EeKTUBHOCTI TIsTIBHOCTI OPTaHiB CAMOBPSITYBaHHSI.
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Yepeonuuenxo B.”
AHAJII3 CTPYKTYPHU I JUHAMIKH 30BHIIIHbLOI TOPTIBJII YKPATHA

MiKHapO/HI €KOHOMIYHI BIIHOCHMHU YKpaiHW 3HAXOMATHCS MiJ] BIUIMBOM PI3HOMAHITHUX TJ00aTi3amiiHuX, IHHOBAI[IMHAX Ta
iHmMX (GakTopiB, SKi 3yMOBIIOIOTH OCOOJIIMBOCTI CYYaCHOI'O CTaHy Ta PO3BUTKY 30BHIITHBLOSKOHOMIYHHX 3B’SI3KIB KpaiHH, CTPYKTYPH
EKCIOPTY Ta IMIOPTY, & TaKOX 3HAYHOI MIPOK BU3HAYAIOTh CydacHi 11 MO3MIT Ha MDbKHApOIHIM apeHi. MeTa LbOro JOCIHIIKCHHS
MOJISITaE Y KOMIUIEKCHOMY aHalli3i 0COONMBOCTEH CTPYKTYpPH Ta JAWHAMIKHM 30BHIIIHBOI TOPTiBII YKpaiHU B paMKaX CHCTEMH Cy4acHUX
MDKHApOJHUX €KOHOMIYHMX BitHOCHH [1].

Huni VkpaiHa 37ilicHIOE 30BHIIIHBOTOPrOBENbHI omepanii 3 mnapTtHepamu i3 mnoHax 200 kpain cBirty. JluHamika
30BHIIIHBOTOPTOBEILHOIO OaJIaHCy MIATBEPIKYE BIIICYTHICTh CTIMKMX TEHJEHIIH y cepi 30BHIIIHBOTOPTrOBEIBHOI AisIIbHOCTI YKpaiHu.
SIxmo npotarom 1996-2008 pp. ToBapooOir 3pic y 5,3 paza, To y 2009 p. mmin BIUIMBOM IIPOLECiB CBITOBOT (DiHAHCOBO-CKOHOMIYHOT KPHU3H
MOPIBHIHO 3 TOMNEpPEeJHIM POKOM BiH CKOPOTHBCS Maibke BBiui. CyTrTeBe MOTIpIICHHS 30BHIIIHLOEKOHOMIYHOI cutyanii y 2014 poui
Oymo oOyMOBIICHE BeJICHHSM BIMiCHKOBHX Jiif Ha cxomi Ykpainu. Pedopmu, mposeneni y 2014 ta 2015 pokax, JOMOMOTIH JIEIIO
CTaOLTi3yBaTH €KOHOMIYHI BITHOCHHH, BOEPETJIM 30BHIIIHIO TOPTIiBII0 YKpaiHU Bim CTPIMKOro mojaibmioro crmaxy. Ane y 2016 pomi
HEeTaTUBHA TEHJCHIIS MPOIOBXKHIIACS: y CIUHI-KBITHI ekcnopT ckopotuBes Ha 13,9% (1742,9 mun. non. CLIA), a iMnopt — Ha 6,6%
(819,8 munH. mon. CIHA) [2]. 30BHIIIHBOTOPTrOBENIbHUI OanaHc Ykpainu, nmounHaroun 3 2006 poky, 3anuiiaBcs Big eMHHM. OTxe
CTaTHCTHKA CBITUUTD PO T€, L0 B OCTAHHI POKH IMITOPT HAIIO! KpaiHU 3HAYHO MEPEBUILLYE EKCIIOPT.

VYkpaiHa MmocTyrnoBo po3ILIMPIOE KOJIO 30BHIITHBOCKOHOMIYHHMX MapTHepiB. Skiio y 1996 p. Ha wactky kpain CHJI npunanano
noHax 50% excropty Ta moHan 60% immopty ToBapiB, To y 2014 p. ix yacTka 3MeHIIMIacsa BixnosiaHo mo 27,6 % Tta 31,8 %. 3Mina
TEONOJIITHYHOrO BEKTOPY YKpaiHM Mae TeOCKOHOMIUHI HACHIJKH Ta CYTTEBO BimoOpa)kaeThCsi Ha 30BHilIHIA TopriBmi. Ha 2017 pik,
OCHOBHHMMH TOPTrOBMMH NapTHepamu YKpaiHu € kpainu A3sii (42% excriopty i 22,6% immopty) Ta €C(31,1% excnopry i 46% iMnopry).

CTyJIeHTKa 1-TO Kypcy cremiaabHOCTi «MDKHApOJHI €KOHOMIYHI BiHOCHHW», I[HCTUTYT MDKHapoAHUX BigHOCHMH KHiBChKOTO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
HaykoBwuii kepiBuuk : Ky3nenosa H.B., k.e.H., TolieHT kadeapu MibKHApOIHUX (iHAHCIB.
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Takox YkpaiHa mae TOproBenbHi 3B'si3ku 3 kpaiHamu Adpuxu ( 14,3% excnopty i 14,2% immopry), CHJI (7,6% excnopty i 5,1%
IMIIOPTY) Ta IHIIMMU KpaiHaMH, Ha YacTKy SKkuX npunagae 1,9% excropry ta 12% iMnopty.

Yuponosxk 2013-2015 pp. y CTpyKTypi €KCIIOPTY TOBapiB BifgOys0Cs MOCTYIIOBE 3POCTaHHS YacTOK MPOAYKTIB POCIMHHOIO
MOXOJDKEHHS (Ha 6,7%), *UPIB Ta OJil TBAPUHHOTO a00 POCIMHHOTO MoXomkeHHs (3,04%), nepeBunu 1 BUpoOiB i3 nepeBunu (1,06%),
TOTOBHUX Xap4yoBux mpoaykris (0,85%) npu omHOUacHOMY 3HMKeHHI y 2015 pori 0bcsriB iX ekcriopty (y BapTicHoMY Bupasi) Ha 8,75%,
13,66%, 12,31% i 20,28% BigmoBimHo.

Bomro9ac gacTka HEIOPOTOIIHHIX METANiB Ta BUPOOIB i3 HUX ckopoTtmiacs y 2015 pomi, mopiBHsHO i3 2014-M, Ha 3,41% 1pn
3HWKEHHI 00csTiB X excriopty Ha 37,8%, a MiHepanbHUX NpoAyKTiB — Ha 3,19%. ¥V ciuni-kBiTHI 2016 poky B YKpaiHi MpOAOBKHUIACS
MO3UTHBHA TpaHc(opMallis CTPYKTYPU EKCIOPTY y HAINpPSIMKY TMOCTYIIOBOI'O CKOPOUYSHHSI CHPOBUHHHX TIO3UIliii HA KOPUCTh TOBApiB i3
BUILUM CTylieHeM o0poOku. Tak, yacTka HEIOPOTOLIHHUX METalliB Ta BUPOOIB i3 HUX ckopoTuiacs Ha 2,64% npotu 2015 poky, a yacTka
MiHepanbHUX NpoaykTiB — Ha 1,23%. HaromicTh 4acTKM MPOLYKTIB POCIMHHOIO IMOXOMXKEHHS 1 KUPIB Ta OJil TBapUHHOTO abo
POCIIMHHOI'O MOXO/KEHHS 3pOCiH, BimmoimHo, Ha 1,39% 1 3,25% [3]. ¥V 2017 porui wacTka mociyr B eKCropTi YKpaiHH CTaHOBHUTH
17,7%, ToBapiB — 82,3%. HaiiOinpmi cTaTTi €KCIOPTY — HEJOPOTOLiHHI MeTalnu Ta BUpoOu 3 HUX — 23,0 %, IPOLYKTH POCIMHHOIO
noxomxeHHs — 20,7 %, )KUpH Ta 0JIil POCTMHHOTO IMOXOUKeHHS — 12,1 %, MiHepanbHi IpoxykTH — 9,6 %, MaIIMHA Ta MEXaHI3MH TaKOX
9,6 %. Haitbinpmmmu cratTsiMu iMriopty B Ykpainy y 2017 poui € nmanisa MiHepanbHi (Hadra, ra3 Ta iX npoaykTn) — 23 %, MalliHU Ta
MexaHi3MH — 19,5 %, npoayKkTu XiMI4HOT Ta OB’ sI3aHUX 13 Heto raimyseil — 14,1 % [4].

TenneHiii 3MiHM 30BHIIIHLOCKOHOMIYHOI MOJITUKM YKpaiHM BKa3ylOTh Ha Te, L0 Halla KpaiHa MparHe pPO3IIUPUTH KOJIO
30BHILIHBOEKOHOMIUHUX MapTHEPIB, B OCHOBHOMY PO3BUBAIOYM BiIHOCHHU 3 KpaiHamu A3ii Ta €C. ITocTynoBo BinOyBaeThCsl TO3UTHBHA
TpaHc(opMaLlist CTPYKTYpU €KCIOPTY: 3MEHLIYETbCS BUBE3CHHS CHUPOBHHM Ha KOPUCTb TOBapiB 13 BHIIUM CTyHEHEM OOpPOOKH.
Haiibinpime Ykpaina eKcropTye HeOpOroLiHHI METaJIl Ta BUPOOH 3 HHUX 1 IPOAYKTH POCIMHHOTO MTOXO/PKEHHS, IMIIOPTYE — MiHEpaJIbHi
najayBa 1 MalIMHU Ta MexaHi3Mu. Callbl0 30BHIIIHBOI TOPriBii, nounHaoud 3 2006 p., 3aIMIIAETHCS Bif’€MHUM, L0 CBIAYUTH PO
HEOOX1THICT 30UTBIICHHS eKCIIOPTY 1 CKOPOYEHHS IMIIOPTY 3 METOIO IOCATHEHHS piBHOBAark. Ha chorofHimmiii MOMEHT 9acka TOBapiB B
eKCIIOPTi HAMIOI KpaiHH 3HAYHO MEPEBUIIyE YACTKY MOCIYT.
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S. HBY - Anani3 TeHeHIiil 30BHINTHBOI TOPTIBIII TOBapaMy YKpaiHU 3a perioHaMH 1 TOBAPHUMH I'PYyIIaMH

[Enextponnnii pecypc]. — Pexxum moctymy: - https://bank.gov.ua/doccatalog/document?id=50356637

Yepnux B.”
KPUIITOBAJIIOTA Y CYYACHIN CBITOBII EKOHOMIIII

VY cyuacHOMY CBIT1 KPHIITOBIIOTH € JIOCUTh HOBHM 3aCO00M PO3paxyHKY, TOMY IX IMOTEHIIIaJ III¢ JI0CI HEPO3KPUTHH, IPOTE BXKE
3apa3 iICHYIOTh IHCTPYMEHTH, CTBOPEHI 3a JIONTOMOTH TEXHOJIOTIi OJIOKYEHH, KOTPi TO3BOJISIOTh BJIOCKOHATMTH MDKHAPOIHY (iHAHCOBY
CHUCTEMY Ta iHIIli eKOHOMIYHI c)epH AiSITBHOCTI JIFOIUHH.

KpunroBanora — pisHOBUI LU(POBUX IpollIeii, B OCHOBI SKOI JIGKUTh TeXHOJIOTiA Kpuntorpadii Ta Onokueiiny. Bona He mae
(isudHOro 06Ky, OCKIBKM iCHYE JIHIIE B €IeKTPOHHOMY BMIMIAML. 1i OCHOBHi OCOGNMBOCTI: AHOHIMHICTB, JELEHTpPANi30BAHICTh Ta
3axunieHHicTh[ 1].

Bnokueiin, To0TO NaHIIOKOK OyokiB Tpan3akuid (anri. Blockchain, Block chain Bix block — 6nok, chain — nmanmtor) —
posnonineHa 6a3a IaHHX, sKa MATPUMYE MEPENiK 3aMuCiB, TaK 3BaHUX OJIOKIB, 110 MOCTIHHO 3pocTae. basa 3axwuiena Bin migpoOku Ta
nepepoOku. KoxkeH GJIOK MICTHTh 4acOBY MITKY Ta ITOCHJIAHHS Ha TIONepeIHii 010K Xemr aepesa[2].

3 ¢iHaHCOBOT TOUKH 30pY, BUKOPUCTAHHS KPUIITOBAIIOT Y TEOPii MOXKE 1aTH MOXKJIMBICTh CHIJIBHO 3MEHIIUTH BILTHB OaHKIBCHKOT
CHCTEMH Ha Oyb-iKi TpaH3aKIii, OCKIIBKN MIPOBEICHHS TAKUX OIepaliil 3Ha4HO JeIIeBIIe caMe Y KPUITOBAIIOTI aHDK OaHKoM. OHaK
MIBUJIKICTH TpaH3akiil gepe3 Ethereum, Hanpukmaz, Oyae 3HAYHO MEHIIIE aHDK MIBIJIKICTH oneparii 3a gormomoru Visa [3].

3 pO3BUTKOM KOMIT'TOTEPHOI TeXHIKH Ta TexHouorii blockchain ixest aBTOMaTHYHUX KOHTPAKTIB, SIKi CAMOCTII{HO BHKOHYIOTBCS
3a JOIMOMOTOI0 aNTrOPUTMIB, CTala MOMYJSPHOIO, 1 COTOAHI 3 OaraThMa IOPHAWYHHMH HIOAHCAMH, alle BCE-TAKH BTLUICHA B JKHTTS,
30kpema Ha tuiatdopmi Ethereum. CraBieHHS perynsTopiB y pi3HHX KpalHaX A0 TaKHX «PO3YMHHX» YTOI PI3HUTHCS 3aJISKHO Bil
YPeryJibOBaHOCTI KPUIITOBAIIOT y BIAMOBIIHIN FOPUCAUKINIT TA IMIIEPATUBHUX HOPM MPABOIMOPSIKY.

JloCniAHUKH, SIKI BUBYAIOTh CMAPT-KOHTPAKTH Ta MPAKTUKH, IO 1X 3aCTOCOBYIOTh, BU3HAYAIOTH JICKiJIbKAa HEOOXIHUX YMOB Ta
O3HAaK, SIKi XapakTepHI IJIsi TaKUX «PO3yMHHX» Yyrof. 30Kpema, HEOOXiTHOK € HasBHICTh JCLEHTPAIi30BaHOI CHCTEMH, B SKiH yci
3aKJIaZIcHI YMOBU BUKOHYIOTBCS aBTOMATHYHO — 0€3 BTpYYaHHS JIFOJWHHU. Y LbOMY pa3i Oydb-sKa yMOBa TaKOro KOHTPAaKTy MOBHHHA
OyTH MOJXJIMBOIO JIJIi BAKOHAHHS B MEXaX CHUCTEMH 0€3 MOXXJIMBOCTI OYAb-SKUM IHIIUM CY0'€KTaM MEpEIIKOJUTH TaKOMY BHKOHAHHIO
[4].

IIpaBoBuil peXUM KPUNTOBATIOT 3HAYHO PO3PI3HIETbCA B PI3HUX KpaiHax. Y psail kpaiH odiuifiHo Ao3BoseHi omepauii 3
KPUITOBAJIIOTAMH. 3a3BUYaii BOHM pPO3MJINAIOTHCSA SK TOBAP UM IHBECTHLIHMHA aKTHB 1 JUId IiJled ONOJAaTKyBaHHS ITiUIEri
BINIIOBITHOMY 3aKOHOZNABCTBY. [HOMI KPHUNITOBAIIOTY BU3HAIOTH B SKOCTI PO3PAaXyHKOBOI 'POIIOBOI OAMHMIN (Hampukiay, y HivewunHi),
y iHmmx kpaiHax (Hampuiian, B Slmonii) Bitcoin € 3aKOHHHM IDIATDKHEM 3acCO00M 3 ITOJATKOM HA KYIIBMIO. Y IHMHMX KpaiHax
(Hanpukiazn, B Kural) onepariii 3 OUIbIIICTIO KPUNITOBAIIOTAMH 3a00pOHEHI Uil OaHKIB, aje J03BOJICHI i I3MUHUX OCi0, PH IHOMY
Kuraii € nigepom B 001acTi MaiiHIHra yHACTiIOK HassBHOCTI HaHOUIBIIUX BUPOOHUYMX ToTyx)HOCTel. Y IlIBeinapii Ha KpUNTOBATIOTH
IUIOTh TaKi K MpaBUJIa, K 1 HA 1HO3EMHI BaJIIOTH, 1 1151 KpaiHa € OJIHIEI0 3 HAWCIPHUATIMBIIINX OPUCIMKIIEKW s Bitcoin- crapramis i
rpOMaJICEKUX OJOKYeHHiB [5].

Y BUCHOBKY HEOOXiIHO 3a3HA4YMTH, 110 HAa pa3i OCHOBHHMHU (hiHAHCOBHUI TOTIK KPUIITOBAIIOT 30CEPE/DKEHHMI B A3il, a came y
IMiBnenniit Kopei, Snownii Ta Cinramypi. YkpaiHa 3aiiMae 5 micie B CBIiTi 3a KUIBKICTIO CTBOPEHMX KPHUIITOraMaHIIIB, IO CBiIYUTH HPO

62 . . . . . . . . . .
cTymeHT 1-ro Kypcy cmemianbHOCTI «MUDKHApOJHI €KOHOMIYHI BIAHOCHHH», [HCTUTYT MDKHapogHuX BigHocuH KuiBchkoro

HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
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3aLliKaBJCHICTh JIOAEH m0 iHHOBauiii. TWM He MeHII NpaBOBMH BaKyyM Ta pi3Ke BiJCTaBaHHS IIBUAKOCTI TPaH3aKLil, CKIagHICTbH

CIPUHMHATTS KPUITOBATIOT Ta KOMIIJIEKCHA Oyn0Ba TEXHOJIOTIH ralbMytoTh iX pO3BUTOK Ha TepeHax YKpaiHW, xoua y GyHAaMeHTalbHil

apXiTeKTypi EBHUX KPUIITOBAJIIOT € BEIUKUN OTEHIIa] HE TUIBKU JUI1 MDKHApOIHUX (IHAHCIB, ajie i JUIl aJMiHICTpaTUBHOI'O CEKTODY.
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Yepeen A.”
AKTYAJIbHI HATIPSIMUA O®IIOPU3AILIIT YKPATHCHKUX KAIIITAJIIB

Od¢mopna 30Ha (Bix anri. off shore — «mo3a Oeperom») — OIWMH i3 BUAIB BUIPHUX EKOHOMIYHHX 30H, OCOOJHUBICTIO SKUX €
CTBOPEHHS JUISl MIMPHUEMIIB CHPHUATIMBOIO BaTIOTHO-(DiHAHCOBOrO Ta (PICKATBHOrO PEXHUMIB, 3aKOHO/ABYI TapaHTii OaHKIBCHKOI 1
KOMEPIIHHOT CEKPETHOCTI, JIOSUTbHICTh JICP’KABHOTO peryiatoBaHHs. TepMiH «odIIopHa 30Ha» 3arajioM Mae Ha yBa3i Oylb-siKy KpaiHy 3
HU3BKOK 200 HYJBOBOKO TOIaTKOBOIO CTAaBKOIO Ha BCi a00 OKpemi Kareropii J0XO[iB, MEBHUH piBeHb 0AHKIBCHKOI a00 KOMEpLiHHOI
CEKPETHOCTI, MiHIMabHY a00 MOBHY BiICYTHICTh PE3EpBHUX BUMOT IICHTPAJIBHOT0 OaHKY 200 0OMEKEHb y KOHBEPTOBAHIH BaIIOTI.

Odo1uopHi oneparii 1o CBOEMY 3MICTy SBIAIOTh 00010 (piHAHCOBUII IHCTPYMEHT, 110, HE MOPYLIYIOUM YMHHE 3aKOHOJABCTBO,
BUKOPHUCTOBYETHCS JUISl IUTAaHYBAaHHsI 1 MiHIMi3aIlil OIOJaTKOBYBAaHHS 1 AJIsI 3aXUCTY KOMEPLIHHOT TaEMHHUIL].

BisHecMeHH yciX KpaiH aKTHBHO BUKOPHUCTOBYIOTH B LIUISIX MOJIATKOBOIO IUIAHYBAHHS CTPYKTYPH, 3apEECTPOBaHI B O(IIOPHHX
fopucauKIiax. HaitOuremn momymnspHoo cdeporo BUKOPHCTaHHS O(IIOPHIX KOMITaHIi € MiKHApOIHA TOPTiBIA. 3MiHiCHEHHS eKCIIOPTHO-
IMIIOPTHUX oOIepalii depe3 MiIKOHTPONBHI ODIIOpPHI KOMIIAHIi Ma€ BaXJIMBI IEepeBard s IIINIPUEMCTB MOPIBHAHO 3 IIPSIMOIO
MDKHApOIHOIO TOPTiBIEI0. | TONOBHOIO 3 HUX € Te, IO MiAIPHEMCTBO OTPHMYE MOMIIMBICTH PETYIIOBATH TOPTOBENBHHUH MPHOYTOK,
MHUTHY BapTiCTh TOBapiB 1 3MEHIIYBAaTH MMOJATKOBE HABAHTAXKEHHSI, 1[0 y3aralbHIOETHCS TEPMIHOM «TpaHC(EpTHE HiHOYTBOPEHH . [nest
MOJSATae B HITYYHOMY IIEPEHECEHHI TOPrOBEIBHOrO MPHOYTKY BiJ €KCIIOPTHO-IMIIOPTHOI orepariii 3 MigNpUEMCTBA B OQIIOPHY
KOMIIaHiIo.

I MeTa mocsTaeThCs Iy’Ke IMPOCTO — HEOOX1HO IIOCTABUTH MK IIPOIABIIEM 1 MOKYNIEM O(IIOPHOTO MTOCEPEIHUKA, HA SKOMY
Oyne ocimatu JeBoBa 4acTKa BCHOTO TOPTOBEIBLHOTO MPUOYTKY, a TOPrOBUH NMPHOYTOK OPIIOPHOT KOMITaHii (PaKTHYHO CKITaIaTHMETHCS 3
JETbTH MDK PEryJIbOBAaHOIO LIHOKO Ta PUHKOBOIO IIHOIO Ha ToBapu. Taki cXeMH Hapasi € HACTUIBKHU MOMYJSIPHUMH, M0 Omu3pko 60%
MDKHAPOJIHOT TOPTIBIII MPOXOIUTH Yepe3 opIopu-nocepeaHuku [1].

JepxaBHa QickanbHa ciyx0a YKpaiHU CTBEPKYE, IO Yepe3 MOCEPESTHUKIB MPOXOIUTh OUTBIIIE TTOJIOBUHU EKCIIOPTOBAHUX 13
VYxpaiHu ToBapiB, i3 HUX Maibke 15% — gepe3 odmiopai 30HU. Lle 03Hauae, mo 3-mig Aii yKpaiHCHKUX MOJATKOBUX OPTaHIB BUBOAUTHCS
3HAYHA YaCTHWHA JOAAHOI BAPTOCTI, CTBOPEHOI Ha BITYM3HIHIX MiANPHEMCTBAX, 13 IIOJANBIINM IIepepogaXeM y iHIm kpaiHu [2].

O¢mopHi HEHTPH BigirpaloTh MOMITHY poinb i B rinobambHuxX iHBecTHmisx. 3a manumu IOHKTAJ, O6museko 30%
TPAHCKOPAOHHHUX KOPIIOPATUBHUX KaIliTalIOBKIaeHb, 30kpema [1II, HanpaBistoThes uepe3 Kpainu-nocepeAHuku [3]. A 3a ganumu Tax
Justice Network, 3a nepiog Bix 1991 poky i a0 ceoromni 3 Ykpainu BuBeneHo B o¢miopu Outbme 180 mipa. non. CIIA. Yepes
BHUKOpHUCTaHHS odiopiB Ykpaina Brpadae 200-300 Mip. TpH. IOPOKY — TPETHHY JEPKABHOTO OrojKeTy [4].

Bignosigno no nanux Jepxcrary mpo ITII, siki nepeBakHO € peiHBECTHIIIIMHU HAIIMX OI3HECMEHIB, Bike 0araTo pokiB MOCIHiNb
HaimonynspHima odropHa 30Ha — 1e Kinp (cranom Ha 1 xoBTHs 2017 poky 3BinTu mo Ykpainu Haxinuto 10 mipa. gon. CLIA, a6o
usepth ycix 111, mo Hagxommmm B YkpaiHy). B 1IboMy KOHTEKCTI BapTO 3BEpHYTH yBary Ha BHKOPHCTAHHS Y CBITi CXEMH «CHApHHT-
O(IIOPHUX IOPHUCIVKILIIY, 32 SIKOI0 OKpeMi O(IIOPHI 30HM BUKOHYIOTH (DyHKIIT IPOBIIHOTO MKepena iIHO3eMHUX IHBECTHIIH 10 IIeBHHUX
kpaiH, Hanpuknan, ['orkonr — mist KHP, a Kinp — dakruuno s Ykpainu i kpain CH/I [5]. BpuTtanceki Biprinceki octposu, I1IBefiapis
Ta Himepmanay TakoX € HOMYIIPHHMHU [DKEpelaMd KaliTaay s YKpPaiHChbKOI €KOHOMIKHM. Y HESKHX ramy3sx 3HauHa dactka I1II
HaaxoauTk 3 benizy, [Tanamu, Ceiinenbckux oCcTpoBiB TOIIO. HaToMIiCTh OCTaHHIM YacoM €BpOIeHChKi od1opH, ocodnuBo JlrokceMOypr
ta JlixTeHmreiH, nepectanu OyTH y HAmMX Oi3HECOBMX KOJIaX HACTUIBKW MOMYISPHUMH, SK y HU3LI KpaiH €C, BUMOTH 10 3BITHOCTI
CTaJIU JKOPCTKILIMMH, 1 TPUXOBYBATH CBOI aKTUBU TaM CTaJO CKIajHie [6].

3a manuMu aHanituuHoi cucrteMu YouControl, 3 57 namymiBmux y aucronani 2017 poky B Paradise Papers oduiopis,
BIIACHIKAMH SIKMX € yKpaiHIli, 27 3apeecTpoBaHi Ha Bpurancekux Biprincekux o-Bax, 11 — Ha BepMyncekux o-Bax, 7 — y PecmyOumimi
Mansta, 4 — Ha ocTpoBi MeH, 3 — Ha KaiimaHoBuX 0-BaX, 3 — Ha CelIensChkuX 0-BaX, 1 — y BenmukoOpuranii Ta 1 — Ha octpoBi xepci
[7].

Cepen ycix o¢mopiB I yKpalHCBKOrO KarliTary okpeMo ciif 3ynuauTtHcs Ha Kinpi. Bin HaOyBaB cBO€i poxni He onpasy, a
noctynoo. [Tounnaroun 3 kpr3zoBoro 2009 poky 11s AepxaBa cTabUIBHO € JigepoM 3a obcsrom 111 B Ykpainy.

Skmio pons Kinpy B iHO3eMHOMY IHBECTYyBaHHI B YKpaiHChKY €KOHOMIKY 3HA4Ha, ajiec BCE )X HE BHUKIIIOYHA, TO, SKIIO BIPUTH
nmanuM Jlep:kcTary, yKpalHChKI KamiTalmicTi Maibke Hikyau, kpiMm Kinpy, He iHBecTyroTh. UacTka iHBectuiiii Ha Kinp npotsrom 2010-
2017 pokiB konuBanacs B Mexax 88,4 — 93,8%.

JlepxaBHa mojaTKoBa ciyx0a ONPHIIIOJHWIA CITMCOK omopHUX KoMmnaHii ykpaincbkux @I Ha Kinpi, ne € komnanii Bcix
npoBigaux OIIT: «CKM» Punara Axmerosa, «IHTepnaiim» Bikropa Ilinuyka, «EHepreruunuii crannapt» KocrsHTrna ['puropumivHa,
«®inancu ta Kpenut» Kocrsanruna Xesaro, «MuponiBeskuit xamidonponaykt» i «UkrLandFarming». Lle o3Hauae, mo min 6e3nocepeqHim
THCKOM O(IIOPHOI E€KOHOMIKH IepeOyBaroTh MeTalyprisi, eHepretuka, ¢inancu, AIIK. XomauHroBa KOMITaHis TpymH XiMITHOI
npomucioBocti «Group DF Limited» 1 koHTponroroga «MbKHApOIHI aBianiHil YkpalHU» KOMIIaHIS 3apeecTpoBaHi Ha BpHTaHCHKHX
Biprincekux octpoBax. OTxe, Ik 6aunMo, OpIIOpH CHOTOJHI HE OKpeMa IpobiieMa, a CKopilre crocid poOOTH eKOHOMIKH.

YoMy yxpaiHChKi OJIirapxu 3 ycix YHCIEHHHX oIIopiB Haifuacrimre BimnmaioTs mepeary came Kinpy? [lo-meprme, 3B’s3ku 3
Kinpom maroTs qaBHIO icTopiro, mo csrae me dacis CPCP. Yroxy npo yHUKHEHHS IOABIIHOTO OIMOAATKYBaHHS Oy0 yKiajgeHo me 1982

CTYJICHTKa 2-TO KypCy CIeliabHOCTI «MDKHApOJHI E€KOHOMIYHI BiJHOCHHW», I[HCTUTYT MDKHapOAHHUX BigHOCHMH KwuiBchKkOro
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBueHka.
Haykoswuii kepiBauk : [Timuoca O.B., k.e.H., acucteHT kadeapu mixkaapoaHux dinancis ITizuoca O.B.
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POKY, 1 HEI0 OXOYe KOPUCTYeThCS YKpaiHa sk yacTkoBa mpaBoHacTynmHuns CPCP (HoBy KoHBeHIiI0 MpoO YHUKHEHHS HOJBIHHOrO
ononarkyBaHHs ykianu y 2012). ITomatox Ha mpuOYTOK TyT CTaHOBUTH Jmme 12,5%, nmeski iHINI NMOJATKU B3araai BiACYTHI, a
3aKOHOJABCTBO PECIyOIIiKM HE BUMArae po3KpHUTTsI peasibHOro oenedimiapa. [{ikaso, mo Kinp # noci He BXOIUTh 10 ODII[IfHOTO CITUCKY
otdmropiB Ykpainu. BinHocHa reorpadiuna 0JIM3bKICTh OCTpOBA 10 YKpaiHu Ta Horo jae-(akrto creniaiizamis Ha kamitani 3 kpain CH/I —
1Ie O/IHAa Ba)XKJIMBa IepeBara.

Vrim, Kinp, 3Bu4aitHo, — He exauHM opmIOp, SKMH BHKOPHCTOBYIOTh YKpaiHCBKI Oi3HecMeHH. BoHm Bimkpmmm s cebe i
Bpuranchki Bipriaceki octpoBw, i JIaTsiro (ykpalHCBKi KoMITaHii (hiHAHCOBOTO i CTPAXOBOr0 HAPSMKY iHBECTYIOTh y JlaTBiro 89,2% Bin
ycix IHBECTHIIIM Taiy3i), a Takok ABcrpito, Hinepianmy, i kanton Lyr y IIBeitmapii.

19 xBitHs 2013 poky minicTp (iHaHciB mianucaB KoHBEHIIIO PO YHUKHEHHS MOJBIMHOrO onojaTkyBaHHs 3 [pnanniero. Tam
Qi€ TOBOJII HHU3bKa CTaBKa MOAATKY Ha MPHOYTOK — Bchoro 12,5%, i ToMy Il OCTpiBHA JIepiKaBa TaKOXK BIAKPHBAE MOXIMBOCTI IJIS
0i3HecMeHiB, AKi O0akaroTh MiHIMI3yBaTH MOAATKOBI BipaxyBaHHs [8]. Y LIbOMY KOHTEKCTI CNiJ| CKa3aTH, IO ICHY€E 1€ OAWH, HE TaKuil
BIIOMHI IIMPOKOMY 3arairy, IpOTe€ He MEHII BaKJIMBHI MeTON MiHIMi3alii IMOJaTKiB — BUKOPHCTAHHS OHIIOPIB (aHTI. onshore, «y
Mexax Oeperay), siki B CBOIO 4epry TICHO IOB’si3aHi 3 o¢mopamu. [0 OHIIOPHMX KpaiH HaJekaTb «BHCOKOITOJATKOBI» KpaiHHM, sKi
HAJIAOTh MUTBTU TUTBKU JUISl TICBHUX BHUIIB AISUTBHOCTI (HANPUKIIAJ, YIPaBIIHHSA aKTHBAMH) 1 € 3pyYHUMHU Uil TIOOYJOBH areHTCHKHUX
CXEM Ta peecTpalil XONJMHTOBHX KOMIaHid. HuMM BBaaroTh HaBiTh TaKUX MOTYXHHX i JOOPOMOPSTHUX SKOHOMIYHUX TapTHEPIB
VYkpaiau sk BemukoOputanis, [lBeinapis tTa Hinepnanau (KoxkeH IT’SITHI oNap iHO3EMHUX IHBECTHIIH HATIAIIOB 10 YKpaiHd 3 IHX
kpaiH). Taka IisUTBHICTH € MEHII BUTIAHOIO 3 TOYKU 30py €KOHOMII MOJATKIB, ajie HaAIHINION, K0 Tpeba TOBECTH pecIIeKTa0eIbHICTh
BJIACHHKIB 200 JieTali3yBaTH KalliTajay, BUBE3€H] 3 «piTHOD» KpaiH! 1 HAKOITMYEH] paHille B OQIIOPHUX raBaHsx [9].
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HImena A.”
IPAKTUKA ®AKTOPUHI'Y B EBPOIIEMICBKOMY COIO3I

daxTopHHT — 11e BU (PiHAHCOBOI AISNTBHOCTI, OB'I3aHUI 3 IPUIOAHHSAM IPaB BUMOTH IIOJI0 OIUIaTH (hiHAHCOBHX 3000B’I3aHb,
31e0UTBIIOrO IeOITOPCHKUX PaxyHKIB Ha MOCTaBJEHI ToBapu abo HajaaHi mocnyrd [1, ¢.333]. 3a ocTaHHE NecATHIIITTS (aKTOPUHT CTaB
BaJIHBOIO (hOPMOIO (hiHAHCYBAHHS OCHOBHOTO KaIliTATy AN IIAIPHEMCTB, OCOOIMBO YIS MaJIOTo Ta cepeAHboro Oi3Hecy. daxkTopuHT, y
3B 513Ky 3 MOr0 YHIKAIBHOIO CTPYKTYPOIO, MOKIIMBICTIO 3a0€3MeUeHHs TOCTaYalbHIKOBI CBOEUYACHOI OTUIATH BilBAHTAXKEHOI MPOAYKIIIi,
OCOOJTMBOCTSIMH YIIPABIIIHHSAM PHU3MKOM, Ta IHIIMMH XapaKTEPUCTHKAMH, CTAa€ BCE MOMYIIPHIIIAM Ta BHTICHSIE TpaguuiiHi (hopMmu
KPEOUTYBaHHS, KOJIX BOHU € HEAOCTYITHUMH 200 HEIOPEIHUMHU.

®dakTopuHTr MOKe 3a0e3reyuTH OUThbIIMK piBeHb (piHAHCYBaHHS AJIS MIANPHUEMCTBA 32 MEHIIMX YMOB, IO BHUIUIAE LIEH BHI
KPEIUTYBaHHsS 3 TMOMDK TpaJuliiiHUX #oro ¢opM. 3a momomororo ormepailii ¢GpakTopuHry €Bpona Mae MOXKIHMBICTH PO3BUBATH
KOHKYPEHTOCIPOMOJKHICTB CBOIX TaJly3ei Ta MiANPHUEMCTB, SIKi MPOIBITATUMYTh Ta KOHKYPYBATUMYTh Ha CIUIEHOMY €BPOIEHCHKOMY Ta
Ha CBITOBOMY pHUHKaX.

ITix gac ceitoBoi exoHOMIuHOI kpr3n 2008-2009 pokiB By Maiike BCi MIKpO-, MAKPOCKOHOMIYHI Ta (D iHAHCOBI MOKAa3HUKH,
KOMITaHisIM OyJIO BCe Bakye 3aydaTH IHBECTHINi 3a paXyHOK TpaJuLiifHUX (opM KpeanTyBaHHs. [Ipore obcsru QiHaHCyBaHHS (ipM
kpai €Bporreiicekoro Corosy (€C) 3a mormoMororo onepariii GakTOpHHTY He 3MEHIIIIINCH, a HaBITh MPOJOBXKHUIH 3pOCTAaTH Y OaraTbox
€BpOMeiichKUX KpafHax (BUKIIOUCHHS CKJIAJae TUIBKH BenmmkoOpuTaHisS, O¢ TeMNH BHKOPHCTaHHA (DaKTOPUHTOBHX OIIepamii
3MeHImInCh Ha 33,8% [2]).

30UIbIICHHS 3aI[IKaBJICHOCTI MIAMPUEMCTB Ta PO3LIMPEHHS 00I3HAHOCTI 3 MUTaHb (PAKTOPUHTY BIUIMBAE Ha 30UIBIICHHS PUHKY
TaKuX IOCIYT, MPOTE ICHYIOTH 1 MEBHI HENOMIKH Yy (QYHKI[IOHYBaHHI €BPOIEHCHKOrO PHUHKY (PAKTOPMHTOBUX TIOCIYT, 30KpeMa IIie
po3pi3zHeHa npaBoBa 0a3a B €C. 1o mpobiieMy BaJiocst BAAIO BUPILIMTH 32 JOMOMOTOK CTBOPEHHS MDKHAPOIHUX OpraHi3alliil 3 MUTaHb
(hakTopuHTry. Y JaHOMY KOHTEKCTI pOJjb MDKHApOJHHX OpraHi3alliid y po3BHTKY (haKTOPHMHIOBHX HocCiyr B €Bporneiicbkomy Corosi €
JIOCUTH Benukoro. Ilepiioro opraunizaii€to Takoro cupsiMyBaHHsi Oyina MixuaapoaHa ¢axropunroBa rpyna (International Factors Group),

CTYJICHTKa 2-TO KypCy CIemianbHOCTI «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTHTYT MiKHApomHUX BimHOCMH KwuiBchkoro
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykoswuii kepiBauk: [Timgoca O.B., k.¢.H., acucTeHT kadeapu MiKHapoAHUX (PiHAHCIB.
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3acHOBaHa B 1963 pomi. Ane HemonasHo B 2016 poui IFG npuennanacs no MixnapoaHoi daktopuaroBoi mepexi (Factoring Chain
International), mo Oyna crBopera B 1968 pori B SKOCTI BCEOXOILTIOIOYOI OpraHizaiii Ajisi He3aJeKHHX (PaKTOPUHTOBHX KOMIAHIN 3
yeboro cBity. Cporomti FCI sBisie co000 akTOpuHTOBY MEpexXy CBITY Ta acolliallito, ska Haiiuye Ounbiie Hik 400 wieHiB 3 90 kpain
cBity [3]. Takox Benmuke 3HaYeHHS y (GYHKIIOHYBaHHI (hakTopuHTY B €Bpomi HanexunTts Penepanii €C 3 (pakTOPHHTY Ta KOMEPIIHHOTO
¢inancyBanHs (EU Federation for the Factoring and Commercial Finance Industry),sxa Oyna cnodarky iHinifioBana B 2009 pori sk
nigpo3zpin IFG. Iicns 06’eqnanns IFG ta FCI B ciuni 2016 poky, Temep ¢ynxuionye sk migposnin FCI, i 3apa3 BucTymae B sIKOCTi
wIaThopMu MK (paKTOPHHTOBUM Ta KOMEPIITHUM CEKTOPOM Ta KITIOYOBUMH 3aKOHOJABYMMH JUPEKTUBHAMHU OpraHaMH 3 yciei €Bponn
[4].

Temnu exkoHoMmiuHOro 3poctaHHs B €C Hapasi 3aJHMIIAIOThCA JOBOJI HU3BKMMH, NPOTE TEMNU 30UIBLICHHS 000pOTY
(hakTOPHHIOBUX Omepalliii MPOJOBXKYIOTh CTPIMKO 3poctaTH, mocsarmi B 2016 pori pekopAHoro 3HaveHHs B 1,5 TpuibloHa €BpoO.
BBaxaeTbces, 110 Taki TeHAEHLIT OyyTh 30epiratucs i Haalli, OCKUIbKY IepeBard (pakTOpUHTY Iepe] iHIMMY TpaauiiiHuMu hopMaMu
(inaHcyBaHHS CTalOTh Bce Outbin Bimomumu [5]. [potsirom 2017 poky eBpomeHCchkuil pUHOK (haKTOPUHTOBHX MOCIYT 3pic Ha 7%, y
Opanuii pict ckinaB 4%, B Himeuunni ta Iranii — nmo 10%, B bensrii — 11%, a B [oabmii — 24% [6]. HaiiGinpimmmuMu crioxxuBauyamu
(haKTOPUHTOBUX IMOCIYT 33 KUTHKICTIO KIIEHTIB € HACTYITHI KITIOYOBI TaTy3i eKOHOMIKH: BUPOOHHUITBO (26,9%), cdhepa mocnyr (22,6%),
PO3IOBCIODKEHHS TOBapiB Ta mociyr (17,2%), ski ckinamaroTs 2/3 3araipHoOi KITBKOCTI Tairy3ei-crioxunBadis [7, c.4].

@akTOpHHTOBI MOCTYTH Hapasi € e(eKTHBHUM JDKepelIoM (iHaHCYBaHHS OOOPOTHOrO KarliTaly HiIIpHEMCTBA 1 HaiOiTbIIe
3aCTOCOBYIOTBCSL ISl (DiHAHCYBaHHS MAaJlOrO Ta CEPEeIHBOr0 Oi3HeCy, OCKINbKM (AKTOPUHT HAJa€e KOMIIaHISIM THYYKY (opmy
(hiHaHCYBaHHS 3 MOXITMBICTIO 3aTy4eHHS KPEIUTIB 1 YIIPAaBIiHHS PU3HKaMH, 30UTbIIEHHS e()eKTUBHOCTI i SIKOCTI, 3a0e3Ie4eHHs JOCTYy
JI0 TIEPEIOBUX TEXHOJNOTIH. Takok (haKTOPMHIOBI TOCIYTH 3aCTOCOBYIOTBCS YIS 3alyueHHs JOAATKOBOIO OOOPOTHOrO KamiTaimy Jjist
3pocTaHHs Ta AuBepcudikaiii Benukux Kkopropauiii [8]. €Bpomneichki mocTadalbHUKK (DaKTOpPUHTOBHX mociayr ue Oanku (40%),
crenianizoBani ¢pakropuHrosi komnanii (40%), HezanexxHi komepiiiHi nianpuemcrsa(20%) [7, ¢.7].

HoBoro TeHzeHLiel0 po3BUTKY (akTOpHMHIoBUX mociyr B €C € 3acTOCYBaHHS MDKHApOAHOrO JBOGAKTOPHOTO (akTOPHHIY,
TOOTO B3aeMoAii MDK (paKTOpPMHIOBOIO KOMIaHI€I B KpaiHi-ekcrmopTepi Ta B kpaiHi-immopTepi. Taka omeparis 3a0e3nedye eKCIOpTHI
Mpo/aXi 3 HU3BKOIO PU3MKOBAHICTIO 1 JIO3BOJISIE EKCIIOPTEpaM HajJaBaTH OUIbII BHTiIHI YMOBM JJISi iHO3EMHHUX IOKYIIIIB, & TAKOXK €
BUTITHOIO JUTS €KCIOpTepa i MOKYII, OCKUTBKA BOHM BUTPAYaIOTh MEHIIE KOIITIB Ha aJAMIHICTPYBaHHS Ta y3TO/DKCHHS JOKYMEHTAIIil
[8].

Ha namry mymKy HaBiTh 1 €BpOMeiichKIi CIUTBHUI PHHOK € TyXe PI3HOMAaHITHUM 1 KoxkHa kpafHa €C Mae cBoi 0COONMBOCTI
3actocyBaHHs (akropunry. Hampuknazn, y BennkoOpuTaHii mommpeHnii perpecHuil (aKTOPHHT, a TaKOK OCOONMBUIA BUJI KPEAUTY il
3acTaBy OYiKyBaHUX IUIaTexiB — invoice discounting, a y ®panuii, Himeuunni Ta Itanii — 6e3perpecuuii, B Icnanii — peBepcuuii [9].
XapakTepHOIO OCOOIUBICTIO MISTILHOCTI HIMEUbKUX (hakmopieé € pamKyBaHHS KIIEHTIB 3a 00CsAraMu pidHOro 00OPOTY Ta KOHICHTPAIlis
Ha MEBHOMY cerMeHTi. Y ®paHIii OUTbIIiCTh (AKTOPUHTOBMX KOMIMAHIM MarOTh CTaTyC KPEOIUTHHUX YCTAHOB (HABITh SIKIIO BOHHU HE
MpPUAMAIOTh JICTIO3UTH), 110 OOYMOBIIIOE JIOTPUMAaHHS HUMH HOPMATHBIB, BCTaHOBJIGHMX JUIsi OaHKiB 100 KoedilieHTIB
IJIATOCIPOMOXKHOCTI Ta JiikBigHOCTi [10].

ITigBonsuM MiICYMOK, BapTO 3a3HAYMTH, IO Ha JepkaBu €Bporelicbkoro Coro3y cboroaHi npumnamae 2/3 o00poTy CBITOBOIO
PHUHKY (haKTOPHHIOBHX IOCIYT. AKTHBHE (hiHAHCYBaHHS OOOPOTHOTO KalliTally MajJoro Ta CEpeIHbOro Oi3HeCy, a TaKOX BEITHMKHX
KOpIIopariii €BpOIH MPOBOINUTHCS 32 IOMIOMOT'OI0 OIepallii paKTOPHHTY, SKi ABIIOTH 0000 THYUKY (GopMy (iHaHCYBaHHS, YIIPaBIIiHHS
PU3NKAMH Ta MOMJIMBOCTI ayTCBOPCHHTY KpemuTyBaHHs. IIpakTika 3actocyBaHHS (pakTopuHTy B €C mMoKa3ye e(eKTHBHICTb TaKHX
orepaimiii Ta albTEepHATHBHI NUIAXM (DiHAHCYBaHHS OOOPOTHOrO KaIliTamy, IO MOXE CTaTH JIEBOI0 MOIEIUIIO Ui KpaiH, IIo
PO3BHBAIOTHCS, SIKi TOKH IO BCE XK TAKU HAJAIOTH TIepeBary TPAIUIiHHIM GopMaM KpeauTyBaHHS.
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F03eqpuux J1.%
BILIMB MITPAIIII POBOYOI CUJINM HA EKOHOMIKY YKPAITHA

OcTaHHIM YacoM Bce TOCTPIIINM CTa€ IIMTAHHS MPO BIATIK poO0Y0i CHN 3 KpaiHH, 30UTBIICHHS TEMITIB Mirpariii Ta iX BIUIMB Ha
TUTATDKHMI OaaHC KpaiHW. AHANI3YIOYM CydacHI TEHJEHIi Mirpamii B iHIM KpalH{, MH MO>KEMO OI[IHUTH peayibHi MacIuTadu Mirpamii
pobod0i criTH, IPOrHO3YBATH, SIK BUTIISAATHME PUHOK IIparli 3aBTpa, Je i AKi CIeIlaicTH OyIyTh MOTpiOHi.

Macmrabu cBitoBoi Mirparii: 2000 pik — 172, 703,309 oci6 (2.8% Bix cBiToBOro Hacenenss), 2005 — 191,269,100 ocib (2.9%
Bifl cBiTOBOrO HaceneHHs), 2010 — 221,714,243 oci6 (3.2% Bix cBitoBoro HaceneHHs), 2015 — 243,700,236 oci6 (3.3% Bix cBiTOBOrO
HacenenHs) [1].

Ha nanuif MOMEHT Opi€HTOBHO 8 MiNbHOHIB YKpaiHIIIB )KUBYTbH 32 ME&KaMU KpaiHu. binbmicts 3 HUX (4,4 MiH.) poxuBae B PO,
o 1,2 muH. — B Kanani i B [Tosbiri, 940 tuc. — B CIIIA, 500 tuc. — B bpaswnii, B Itanii npoxuBae 231 Tucsua ykpainiis, a B HimeuunHi
— 230 tucsu. 72% yKpalHCHKHX MIrPaHTIB 33JJ0BOJICHI CBOIM cTaHOBHIIEeM. HailOiibIne MirpaHTiB — IHKK y Bili 61m3bK0 32 pokiB. 57%
YKpaiHLiB NPaLio0Th, 7% — 3apa3 B Mollykax podoty, a 6% — € crygentamu. 18% mpaleBiamToBaHuX yKpaiHuiB 3aituari B IT-inayctpii
[4].

3a mannmu HarioHaneHOro 6aHKy YKpaiHu, 1o HehopMaJTbHHM KaHajlaM B YKpaiHy HaIXoIiATh IpHOmM3HO 13-14% rpormoBux
nepekasiB. Takox, 3a mammmu HBY, mpuBatHi mepekasw B YkpaiHy 3-3a KOpIOHY 3a OQiIifHNMH Ta Heo(iUifHNMH KaHaIaMH
HaxxomkeHHs (B MutH. noin. CIIA) B 2015 pomi cranoBmim 6959, B 2016 — 7535, B 2017 — 9290. ¥ % no nonepenusoro (2016) poky y
2017 —135% [5].

BpaxoBytoun BHIlIleHaBeACHE, MOXKHA 3POOMTH BHCHOBOK IO T€, IO KOYKHUM POKOM TEMITH BCECBITHBOI Mirpamii pocTyTs,
3MIHIOETHCS PO3MIIIICHHST POOOUOT CHIIH, JIFOAU MEPEhKKAIOTh 3 MEHII PO3BUHEHHMX KpaiH B KpaiHM 3 BUCOKHUM pIBHEM JKUTTS, ab0 B
KpaiHH Jie MO)KHA OTPUMYBATH BEITUKHI TPUOYTOK, MMOPIBHSHO 3 PimHOIO KpaiHoto. [{udpu npuseneHi Buiiie, CBiquaTh Mpo MBUAKI TEMITH
30UIBLICHHS TPOLIOBUX IEPeKa3iB 3-3a KOpJOHY B Ykpainy. B Tol cammii yac npoGieMu BiATOKy poOouoi cuim 3 YKpaiHH pocTyTh 3
KOXKHUM POKOM.
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FOwux 1%
BE3I'OTIBKOBA EKOHOMIKA: 3APYBIKHUI JIOCBIJI, MOXKJIMBOCTI TA IIPOBJIEMH BIIPOBAI’)KEHHS B
YKPAIHI
Ha cy4acHomy erami OypXJIMBOrO PO3BHTKY €KOHOMIKH CITOCTEPIracThCs TEHICHIS Mepexoay A0 MepeBaXHO O0e3roTiBKOBHX
po3paxyHKiB. B okpemmx kpaiHax roTiBka, OCOONMBO y 3HaYHHX pO3Mipax, cTajla CHHOHIMOM Kopymmii. Taki Tpam3axmii Maiixke
HEMOXKJTMBO BIICJTIIKYBATH, 1[0 B CBOIO YEPTy CIIPHUSIE PO3BUTKY TIHBOBOT EKOHOMIKH, Xa0APHHIITBA T4 KPUMIHATY.
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IDicepeno: po3pobreno 3a oanumu catimy www.worldpaymentsreport.com/reports/noncash

65 . . . . . . . . . .
CTYACHT 1-ro KypCy CHOCeH1aJIbHOCT1 ((MDKHapOHHl CKOHOMIYH1 BI1AHOCHUHHN), IHCTI/ITyT MDKHApOAHUX BIJHOCUH Kwuiscbkoro

HalioHATBHOTO yHiBepcuTeTy iMeHi Tapaca [lleBuenka.
Haykoguii kepiBnuk : Ky3nenosa H.B., k.¢.H., TolieHT kadeapu MbKHAPOIHUX (iHAHCIB.
% ¢ryment 3-ro kypey creriansHocTi «bankiBehka crpasay, JJBH3 «KHiBChKHil HAI[OHATBHII eKOHOMIYHMIT yHiBepenTeT iMeni Baguma
T'erbmana».
HaykoBwuii kepiuuk: [{uranosa H.B., k.e.H., noteHT kadenpu 6aHKIBCHKOI CIIPaBH.
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BukopucranHs 0e3roTiBKOBUX PO3paxXyHKIB 3 INIMHOM Yacy CTaJO HafOLIbLI IBUIKUM, 3pYYHUM Ta Oe31edHHM. SIK TOKa3yroTh
JlaHI OMMTYBAHHA, NPOBEJNECHOrO BCECBITHIM ¢(iHaHcoBUM KoHriomepatoM ING y 15 kpainax, 34% onuraHux BKa3zaJl Ha IOBHY
TOTOBHICTh BIJMOBUTHCS BiJ TOTIBKH, 1% roTiBka He Oyia moTpiOHA 30BCIM IPOTATOM OCTaHHBOT'O POKY, a 78% CHOMIBAIOTHCS MOYATH
pimmre i BUKOpHCTOBYBaTH [1].

IMommpeHHs 6e3rOTIBKOBUX PO3paxyHKIB y KpaiHax Moke BiOyBaTHCS ABOMA IIUITXaMH:

1) 10OpoBiTBEHO — 6€3 3aKOHOAaBYOT0 OOMEXEHHS PO3PaXyHKIB i3 BHKOPHUCTaHHSIM T'OTIBKH;

2) TpUMYCOBO — 3 BBEICHHSM aMiHICTPAaTHBHO-IIPABOBIX OOMEXEHB Ta CTBOPEHHSAM PI3HHX X KOMOIHAILiH.

Janeko He yci KpaiHU CBITY 3aCTOCOBYIOTh YM 30HMPArOTHCSA BBOJAWTH 3aKOHOJABYl OOMEKEHHS, 30KpeMa — BCTAHOBIICHHS
TPaHUYHUX CyM Ha PO3PaXyHKH TOTiBKOO. Lle MOSICHIOEThCS CYMEPEYHICTIO TION0KEHb 3aKOHO/IABCTBA KPAiHK Ta BiJICYTHICTIO HArajabHOI
HEOOXIZIHOCTI B HUX Y 3B 53Ky 3 NEPEBaXaHHSM B €KOHOMIlli 0e3roTiBKOBUX po3paxyHKiB. Ha pa3i, oOMexeHHs BiJICYTHI B TaKuX
KpaiHax, sik: Manebra, Kinp, Oinnanpis, Ascrpis, Himeuunna, Icnanais, JIuta, Cnosenis, IIBenis (npote B ocTaHHil Npu 3iliCHEHH]
yron OKpeMi ITaTDKHI IHCTPYMEHTH MOXYTh OYTH 3a6op0HeH1 Ha JIOTOBIpHII OCHOBI; KpiM TOTO, poaBeLls He BUMYIICHUH NpuiiMaTi
TOTIBKY B SIKOCTi OIUIaTH, SKIIO npo e OOMEXEHHS BiH YiTKO 3asBHB paﬁlme) VY GaraTbox iHIIMX KpaiHax, ICHY}OTB OLTBII-MEHIII CYBOPI
OoOMeXeHHS Ha pO3paxyHKH roTiBkoro. Hampukmanx, y I'pemii orurata roriBkoro (BkmouHo 3 [1/IB) mpu kymiBii TOBapiB i IOCIYT
nomyctuMa B Mexax € 1500. [Tnarexi, KOTpi HEepeBHIIYIOTh [I0 MEXY, IIOBHHHI 3/iHCHIOBAaTHCS depe3 OaHKIBCHKI paxyHKH, YeKH, a
TaKoX IUIAaTDKHI KapTku. Cxoxy momituky 3 2018 poxy xoue 3ampoBaautu [3pains. FOpmmrdHi Ta Gi3ndHi 0cOOH 3MOXKYTH TPOBOJUTH
Mk coboro TpaH3akiii Ha cymy He Oinbure $ 1435, a nmume ¢izuuni ocodbu - makcumanbho Ha $7175. Takum cnoco6oM BiToOMCTBO Mae
HaMip OOpPOTHCS 3 TIHPOBOIO €KOHOMIKOIO, SIKa CTAHOBUTD I'ATY YAaCTHUHY BCi€1 eKOHOMIYHOT aKTHBHOCTI B KpaiHi [2].

[imi kamnaii 3 mMiATPUMKHE 0€3roTIBKOBUX IUIaTexiB npoBoasathest B €C. Hanpuknan, Hanis Ta [lIBewis crieniaibHO po3BUBAIN
iHppacTpykTypy POS-TepMiHaiB, MakCUMAaJIBHO MiJIBUIYBaIH O€3MEKYy EJIIEKTPOHHHUX IUIATSXKIB Ta MIATPUMYBAIM HOBI IJIATDKHI
MexaHi3mu. 3arnopykoro yerixy €C y cdepi 6e3roTiBKOBOi eKOHOMIKH € YiTKE PEeryTrOBaHHs MOJIOHMX MUTaHb HA 3aKOHOJJABUOMY PiBHI.

Y CHIA, nouunaroun 3 1999 p., yci denepanbHi AepxkaBHI IIaTeXi NPOBOAATbCA TUIBKM B €IEKTPOHHIM (opmi.
CriBpoOiTHHKaM, SKi HE MalOThb IEPCOHANBHOIO OaHKIBCHKOrO paxyHKy, KasnauedictBom CIIIA BiZKpUBa€ThCS PaxyHOK IS
nepepaxyBaHHs Ha HbOro 3apoOiTHOI MjaT, MEHCi Ta iHIMX BUIIB BMHAropoau. Bumiara denepanbHoi gonmomoru 6e3poOiTHUM
MPOBOAUTHCS BUKIFOYHO HA KAPTKH, III0 33 CBOIMHU (DYHKIIISIMH aHAJIOTIUHI 1e0eTOBUM KapTKax.

Brieprire rpaHiYHa cyMa pO3paxyHKIB TOTIBKOIO B YKpaini Oyna BcranoBiena y 2013 poui. st mianpueMcTB (MiANPHEMITIB) Ha
NPOBEJICHHA TPAH3aKIilf MDK COOOI0 IPOTATOM ORHOTO JHS BCTAHOBIIOETHCS oOMexeHHs B 10 000 rpH., ¢i3uuni ocobm 3
HiInpueMCTBaMH (MIAPUEMIIIMH) TIPOTSATOM OIHOTO JHS 3a TOBapH (poOOTH, MoCiIyru) oOMexyloThes 150 Tuc. TpH., a Wi Gi3HYHHX
0ci0 MiX cO0O0I0 3a JIOrOBOpaMH KYIIBJII-IIPOAAXKY, SKI MMiUIAral0Th HOTApialbHOMY MOCBIIYEHHIO 11 CyMa TakoX ctaHoBUTH 150 000
TPH.

KokHa kpaiHa Moke (popMyBaTH BiIacHI KOMOIHAIIT 3aX0/IiB 11010 OOMEKEHHS 00Iry TOTIBKU B 3aJIGKHOCTI BiJ] 0COOIMBOCTEH
HAaI[IOHAJILHOI EKOHOMIKH Ta 0aratboX iHmMX (akropis. [Ipore npuumHU, y 3B’SI3KYy 3 SKUMH TaKi OOMEKEHHs BBOJSTh, € 3aralbHUMU
quist Beix. Ilo-nepiue, 11e cKOpodeHHs 00CSTIB 1 BIUIUBY TIHBOBOI €KOHOMIKH, a MO-ApYyre — 60poTh0a 3 YXUIEHHAM BiJl CIUIATU MOAATKIB.
B okpemux KpaiHax ApailBepoM Iepexony A0 0e3roTiBKOBOT €KOHOMIKHM MOXKEe BUCTYNATH (iHTEX CEKTOp 4M OaHKH — I, HAIPUKIAT,
nepxasu Crapoi €Bpory, MiBHIYHI KpaiHK Ta iH. baHkK 00'eTHYIOTBCS, 1100 CTBOPIOBATH IIPOIYKT, 3pYYHHH JUIS KOPHCTYBAdiB, 3 METOIO
3IMIINTH y BUTPaIi oOMBi CTOPOHU. B iHIINX KpaiHax - sIK, Hanpukiax, y Kurai, B fioro poii BUCTYIalOTh TEXHOJIOTTYHI riraHTH. Taki,
gk Alibaba (IM HayeXHTh TOIMyIsIpHA MiCIeBa IUTaTbkHa cucreMa Alipay). OmraTa mokynok depes ckaHyBaHHA QR-xomy Habupae Bce
6inpmoi momynsApHocTi B kpaiHi. Alipay i Wechat Pay — nBa ocHOBHI iHCTpyMeHTH MOOLTBHUX IUIATEXIB B cydacHOMY KnTai.

Hamionansanit 6ank Ykpainu y 2016 poni moctaBuB mepen coboro mime mix Ha3Boto «Cashless economy», cyTHICTB sSKOT
MOJISITa€e y 3MEHILIEHH] KUTbKOCTI TOTIBKM B €KOHOMIIlI KpalHU IoHaiMeHIie y asa pasu a0 2020 poky [3]. duist JOCSTHEHHS TOCTaBICHOT
METH HAI[IOHAJILHOMY PEryJIATOPY CIUIBHO 3 IHIIMMHU OaHKaMH HEOOXIIHO PO3POOMTH 1Ty KOHIICTILIIO 31 CTBOpeHHs cashless economy B
Vkpaini. Ha cboromHimHiii 1eHb BEAEThCS aKTHBHA po0OOTa MO0 3HMIKCHHS MOMUTY HA TOTIBKOBI KOIITH, PO3BHTKY OE3rOTiBKOBHX
TUIATEXIB 1 CTBOPEHHS IUIATDKHOI iH(ppacTpykTypu. OJHUM 3 KIIFOUOBHX 3aBJaHb Y paMKax HOBOI KOHIEMIIi € MpocTa 3MiHa 3BUYKH
JIIOZIeW pO3paxoByBaTHCS JIMIIE TOTIBKOIO.

120,00% 120,00%
7450%  63.80%  64.50%  61.40%

100.00% 100,00%
2 v
80.00% 80.00% . . 4I% 3I% 2I% Iﬂ
0
60,00% 60,00%

40.00% 40,00% 65,5005 70.60% 7480%
55.90%

20,00% 43.61%

20,00% 35.50%  38.60%
g T I
0.00%
0,00% ’
’ 2013 2014 2015 2016 2017
2014 2015 2016 2017
. . . . besroTiskogi nnatexi M OTPUMAEHHA TOTIBKK
besroTiBKoBiIIaTeki M OTpHMaHHA TOTIBKH
Puc. 2 Cmpykmypa obcseie onepayiii 3 Puc. 3 Cmpyxkmypa xinoxocmi onepayiii 3
BUKOPUCIAHHAM NAAIMINCHUX KAPMOK, % BUKOPUCIMAHHAM NAAIMINCHUX KAPMOK, %

IIxepeno: po3pobiieHo 3a janumu HamionansHoro 6anky Ykpainu https://bank.gov.ua/doccatalog/document?id=64347382

Brepiiie, KUIbKICTh O€3rOTIBKOBUX TUIATEXKIB B YKpaiHi MEpeBUIIMIA KUIbKICTh TOTiBKOBUX y 2014 poui. [IpoTe, HaBiTH monpu
CTpiMKe 30UIbIIECHHS KUTBKOCTI 0E3rOTIBKOBUX OMNEpallii, X cepeaHid po3mip 1oci He HaOIM3HUBCS 10 CEPEAHBOTO PO3MIpPY TOTIBKOBHX,
KOTpuil mepeBulIye iXx Maibxe y 4 pasu. OJHi€I0 3 OCHOBHUX IepeBar nepexony YKpaiHu 10 0e3roTiBKOBOI €KOHOMIKHM € MOMJIUBICTh
30UIBLICHHS BapTOCTI HAlliOHAJIHHOI BAIFOTH IUISIXOM BHUBEACHHS il HaJUIMIIKY 3 000pOTY, i IOCTYIOBa BiqMOBa BiA (pi3MYHOrO CTaHy
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rpomeii. Ille onHi€l0 BaXXIUBOIO TIEPEBArOI0 TAKOTO BUIY PO3PAXYHKIB € iX 3pyuHicTh Ta mBHAKicTh. CydacHi iIHHOBalilHI TeXHONOT1]
CIIPHSIOTH PO3BHUTKY OE3rOTIBKOBOI €KOHOMIKHM. BibHHMIT JOCTYII B iHTEpHET, CTPIMKHIA PO3BUTOK IHHOBALIITHUX (hiHAHCOBHX TEXHOJIOTIH,
30UIBIIEHHS KUIBKOCTI MOOUIBHUX JOAATKIB 1 BAOCKOHAJIEH] TaJXKETH CTBOPIOIOThH CIPHUSATIUBY aTMoc(hepy ISl IPOCYBAaHHS LIbOIO BUIY
EKOHOMIKH.

OpHak MOBa TYT HE TUIBKH IIPO Oe3IeKy, Mpo30picTh (piHAHCOBHX orepamniif Ta koMpopt. Taka exoHOMIKa OKpiM Oe3rmepedHnx
nepeBar Mae TakOXX CBOI HENOMIKM. Y IEpIIy depry, e oOMexxeHHs ocobrcTol cBobonu. baHkM Ta ypsn OTpHMYIOTH MOBHHI KOHTPOIb
HaJl yciMa TpaH3aKLisIMH, IO JO3BOJISIE IM CIIIKYBATH HE JIMIIE 32 KUTBKICTIO BUTPAueHUX TPOIIeH, a i 3HATH Ha II0 caMe BOHU Oynu
BUTpaYeHi. 3BICHO TYT € 1 MO3UTHBHA CTOPOHA, TaKa K 3HIKCHHs KopyIiii. Taka eKOHOMIKa Hapasi He 3[aTHa 3HUIIUTH [IaXpaiCTBO Ta
(hinancoBi maxinauii. [le nuiie npuMyCHTB 3JI0YMHIIB 3MIHUTH 30HY CBO€T JIsSUIHOCTI 1 BAATHCS 10 po3po0ku HOBHX cxeM. OKpiM Toro,
3 MEPEeX0A0M J0 OE3roTIBKOBHX PO3PaXyHKIB MU CTaHEMO aOCOJIOTHO 3aJI)KHUMH BiJl TEXHIKH, a i, SK BiJIOMO, BJIaCTUBO BUXOJIUTH 3
nany. IHmoro 3arpo3oro € GaxkaHHs OaHKIB BUKOPHCTOBYBATH MOXKJIMBICTh HAXKUTHCS HA KOMICIITHUX onepanisx.

Hapasi, m1s 30UThIIeHHS OE3rOTIBKOBUX PO3PaxyHKIB B YKpaiHi, TpeOa MPOBECTH Ps 3MiH: 3a0€3MEYNTH I'POMAISTH 3aXHCTOM
Bil KiOEP3JIOUMHHOCTI, 30UIBLIIMTH PIBEHb CBIJOMOCTI IPOMAJSH IPO MOXJIMBI 3arpo3d Ta IUIIXM 3aXUCTy BiJl HUX 3a JOINOMOIOIO
pekiamu Ta iH(pOpMAIIHHUX KaMITaHiil, pO3POOUTH UITKHH MEXaHI3M 0OpPOTHOM 3 KOPYIILIEIO Ta MPO30PICTh SKOHOMIYHHUX PO3PAXyHKIB,
BIZIMOBHTHCS BiI CTaTycy KBHTAHIIl K €JUHOrO NOKYMEHTA, IO MIiATBEpKYE OIUIATy, PO3POOUTH BeO-CallTH Ul OIUIATH BCIX
JIepXKaBHUX IIOCIYT (MHT, ITpadiB, MOAATKIB, 300piB), a OKPIM TOTO, IMiIBUINNTU PiBEeHb (DIHAHCOBOI IPAMOTHOCTI HACEJCHHS. YKpaiHa
BXe 3po0mia Tepmri KpoKH Ha DXy A0 Oe3roTiBKOBUX IUIaTexiB. JlocBin 3aximHMX KpaiH mie pa3 JOBOAWTH, IO Oe3roTiBKOBa
€KOHOMiKa — IIe TOJIOBHA 03HAaKa €KOHOMIYHOT'O PO3BUTKY KpaiHU Ta ii MOCTiifHOTO 3pOocTaHHs.

CnHcox BUKOPHCTAHNX JIKepes

1. A cashless society is coming [Enexkrponnuii pecypc] / ING survey. — 2017. — Pexxum pmoctymy 10 pecypcy:
https://www.ing.com/Newsroom/All-news/ING-survey-a-cashless-society-is-coming.htm

2. AsenbcHuk H. W3pamwnb cobupaercss orpaHuuuth o0opoT HanuuubX [Enexrponnuii pecypc] / H. AenbcHuk //
Xaiitek. — 2017. — Pexxum nocrymy no pecypey: https://hightech.fm/2017/12/26/cashless_israel.

3. Kpagerp P. Cashless economy [Enextponnuii pecypc] / Pycnan Kpaseup / Harionansuuii 6ank Ykpainu. — 2016. —

Pesxxum noctyny no pecypey: https://bank.gov.ua/doccatalog/document?id=30432161

HAxum’ax C.-ﬂ.'”
OCOBJIMBOCTI KPEJUTYBAHHS YKPATHCHKHX ITPOEKTIB MI)KHAPOITHUMH OPT AHI3AIIISIMUA
3a HUHINIHIX CKIaJHUX YMOB JUIS E€KOHOMIYHOIO PO3BUTKY YKpaiHM aKTyaJlbHUM € 3alydeHHs 30BHIIIHIX (hiHaHCOBHUX
pecypciB. OcobnuBe Micle B IIbOMY Npoliec 3aliMaloTh MKHApOAHI (GiHaHCOBI IHCTUTYLIT, AKi 3a0e3neuytoTh (hiHaHCYBaHHS peaiizanii
3HAYHOI KUTBKOCTI BYKIIMBHX I YKPaiHCEKOi €EKOHOMIKH IIPOrpaM, MPOEKTIB TOLIO.
VYxpaiHa HallaKTHBHIIIE CIIBIIPAIIOE 3 TAKIMHI MDKHAPOJHUMHE Ta PETiOHATBHUMH (DIHAHCOBUMH IHCTUTYIIISIMH:

1. CaitoBuif 0aHK (BKIIOYHO 3 MbKHapomHUM OaHKOM pekoHCTpykmii Ta po3sutky (MBPP)), sxumit 3a 25 pokis
crhiBrpaili HagaB Ykpaini maiixe 12 mipa. gon. CHIA = 9,6 mupna. eBpo [2].

2. Mixnaponuuii BamoTHHN (GoHI (MB®), y pamkax criBpoOITHHITBA 3 sSIKMM, YKpaiHa orpumana 21 410,76 v, CII3
(exBiBasieHT 31 514,61 muH. non. CIIIA=25,2 mipa. epo) [3].

3. YopHOMOpChKUI OaHK TOPTiBJIi Ta PO3BUTKY BUIUIUB YKpaiHChKUM KoMnaHisiM 408,5 miH. €Bpo [4].

4. €Bporelicbkuil 0aHK peKoHCTPyYKIii Ta po3BUTKY (EBPP), mo npodinancyBaB ykpaiHCEKHX MPOCKTIB Ha CyMy HOHAN
12 mpn. eBpo [5].

5. €Bpornelicekuii iHBecTHiHMI 6ank (€1b), sxuit HanaB Ykpaini kpeauTiB Ha cymy 20,7 mipa. €Bpo [6].

Vxpaina aktuBHO criBrnpamooe 3 MB®, BHKOpHCTOBYIOUM #oro (iHAaHCOBI 1 TEXHIYHI pecypcH 3 METOI0 JOCSTHEHHS
MAaKpOEKOHOMIYHOI cTa0imi3arii Ta cTBOpeHHS HEOOXIOHMX IepeyMOB Ul IPOBEACHHS eKOHOMIYHHX pedopM. Take CrIiBpoOITHHIITBO
3IIACHIOBAJIOCH TIEPEBaKHO B paMKkax peamizamii 8 cminpHuX mporpam — STF (cucremnHa TpancdopmariiiHa mosuka), «Stand-By»
(crabimizaniiiHa mozuka), MexaHi3M po3nmupeHoro ¢GiHaHncyBaHHs (MIO3MKA Ha MIATPUMKY PO3BUTKY), ITONepemKyBanbaui «Stand-By».

\ m CBiTOBMI BaHK

MB®

= YBTP
m €GPP
€l6

Puc. 1. CniBBigHONIeHHSI HAJAaHUX KPeIUTIB 11 YKpainu 1o 2017 poky (Bin M®B, Csitosoro 6anxy, YbTP, EBPP i €1b) [1].
30 xBitHst 2014 p. Papa mupexrtopis MB® 3arBepauia HOBY CHUIbHY NpOrpaMy «CTE€HA-0ail» Ha HacTymHi 2 poKH Yy cyMi
17,1 mapx. mon. CHIA, 3 sxux y 2014 p. oTpuMaHO JBa TpaHII — Yy TpaBHi y po3wmipi 3,2 mupxa. mon. CILA Tta y BepecHi y po3mipi
1,4 mupa. non. CLIA.
VY ciuni 2015 p. DOCATHYTO IOMOBIICHOCTI NP0 PO3MHUPEHHS (PiHAHCOBOI MIATPHMMKH YKpaiHM HIISIXOM 3aMiHH iCHYFOUOl
nporpamu MB® stand-by ra nosrorepminoBy mporpamy Extended Fund Facility (EFF). YV pamkax miei nporpamu Ykpaina orpumana 7,7
mipa. gon. CIIA Ha 3xilicHeHHS pedopM, TOKPUTTS AedilUTy IIaThKHOro 6anancy Ta i [3; 8].

CTYJIGHTKa 2-TO KypCy CIeliaabHOCTI «MDKHApPOAHI €KOHOMIYHI BIIHOCHHH», [HCTUTYT MDKHApOJHMX BimHOCHH KHIBCHKOTrO
HaI[lOHaJIbHOTO YHiBepcuTeTy imeHi Tapaca [lleBuenka.
HaykoBuii kepiBurk: Hamontok B.€., k.e.H., noueHT kadeapu MikHapoaHUX (iHaHCIB.
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Pecypcu CBiToBOro 0aHKy BUKOPHUCTOBYIOTHCS Ul IIATPUMKHU JI€PKaBHOTO OODKETY, 3AIMCHEHHS IHCTUTYLIHHUX Ta
CTPYKTYpHUX pedopM, MiATOTOBKH Ta peasi3alii JOBTOCTPOKOBUX 1HBECTULIIHHUX NPOEKTIB, SIKi BIIMNOBIAIOTh NPIOPUTETHUM HallpsMaM
€KOHOMIYHOI'0 PO3BUTKY YKpaiHU.

Hapaszi cmiBpoOITHHITBO 3 IIi€I0 OpraHi3ami€lo 3AifiCHIOEThCSA Ha OCHOBI mpmitHATOI y motomy 2012 poky Crparerii
napTHepcTBa 3 YkpaiHooo Ha 2012-2016 pp., sika crpsMOBaHa Ha JOMOMOTY Ypsmy y peanisamii mporpamu eKOHOMIUYHHX pedopM Ta
iHTerpamii 3 €C.

Pa3om i3 CBiroBuMm GankoM, YKpaiHa pealti3ye MPOEKTH, METOIO SKHX € MOJEpHi3amis iH(PacTPyKTypH, 30KpeMa MpPOSKTH 3
pealiniTaiii riipoeIeKTPOCTaHIIIH, Tepeaayi eJIeKTPOeHEPril, PO3BUTKY MIChKOT IHQPACTPYKTYpH, MOKpAIICHHS aBTOMOOUIBHUX JIOPIT Ta
Oe3meku pyxy, MIIBUINCHHS EHEProe)eKTUBHOCTI, B T.4. Yy CEKTOpPi LIEHTPATi30BAaHOIO TEIUIONOCTAYaHHS, PO3BHTKY MICHKOL
iHPPACTPYKTYpPH, MOJICpHI3allil CHCTEMH COLIaIbHOI MIATPUMKHN HAaceIeHHs Y KpaiHu, MOJIMIICHHs 0XOPOHH 3/10poB 4 [2, 8].

I'onoBHOIO OCOOIMBICTIO KPEIUTYBAaHHS BiJ €g8poneticokux OAHKI@ pO36UmMKY € YMOBA IpPO LIbOBE BUKOPUCTAHHS BUAUICHUX
KoIITIiB. TakOrO MOJIITHKOIO, IEPII 32 BCE, BOHU CIIPHSIOTH BUPIIIICHHIO HE TUTBKHA KOPOTKOCTPOKOBHUX IpobiieM ((iHaHCYBaHHS nedinuty
JIEP>)KaBHOTO OIOJDKETY), a i JomomararoTh YKpaiHi AiiTH Ha NEpPCIEKTUBY, Peali3oBY0UM CTBOPEHHS UM MOAEpHi3allii pi3HOMaHITHUX
HPOCKTIB.

€BPP 1a €IB Hagam 3Mory YKpaiHi peayi3yBaTH BEIHMKY KUIbKicTh mpoekTiB. Hampuxinan, ¢inaHcyBaHHS MonepHi3amil
ra3oIMpoBOIiB, CTBOPEHHS yMOB I minTpuMky CBITOBIM OaHKOM 3aKyIiBeNb pHpoaHoro razy kommanieto HAK «Hadtoras» — Bee 1e
imBectunii €Ib B eHeprermuny Oesmexy Ykpainu. IIpomoBKyeTbesi 3IiiCHEHHS IiH(QPACTPYKTypHUX IHBECTHIIIH y Mepexi JiHil
eJIeKTponiepenad Uil MIOBUINEHHS pPIiBHA HaJIHHOCTI CHCTEMH €JEeKTPOIIOCTaYaHHsS, CTBOPEHHs YKpaiHCBKOI eHepro30epirambHOI
KOMIIaHii, SIKa HaJa€ PI3HUM YKPATHCBKHM MiAMPUEMCTBAM IIOCIYTH 3 CHEPro30epeKeHHs, CKOPOYYIOUM iX EHEpProCIIOKHWBaHHS,
MIiJIBUIICHHS PiBHS 0€3MEKU TOJBOTIB Y MOBITPSIHOMY MTPOCTOPI HALlIOHAIBHOI BiANOBIAAIBbHOCTI YKpaiHu it 3a0e3nedeHHs 001aJHaHH M,
HEOOXIIHUM Ui 0OCITYrOBYBAaHHSI HOBUX MDKHAPOJHHUX MapIIpPYTiB; CIPHUSHHS PO3BUTKY MISUIBHOCTI MIPUBATHOTO CEKTOPY B YKpaiHi 3a
JIOIIOMOT'00 3MII[HEHHS MOTY)KHOCTeH KOMEpILiHHOro OaHKIBCBKOI'O CEKTOpPY B YKpaiHi i 3abe3nedeHHs JocTynmy 10 (iHaHCYBaHHS
MaJliX, Cepe/iHiX 1 HaBiTh BEJIMKUX MiAIIPUEMCTB; PO3BUTOK iHPpacTpyKTypu aeponopty «bopucniney» Tomo [5, 6].

Bapro 3a3HaunTH, 110, HE3BAKAIOUM HA BYACHICTh KpeauTyBaHHs Bing M®O, peanii (iHaHCOBOro CTaHOBHUILA YKpaiHU
BKa3yIOTh Ha HOr0 HEONHO3HAYHWH BIUIMB HA PO3BHTOK KpaiHM, (OPMYIOYM TEHJACHI{ 1O TaJbMYBaHHS COIIalbHO-SKOHOMIYHOTO
HPOTPecy, 3pOCTaHHS JI0 3arpO3JIHBHX MeX OOproBOro HaBaHTaKCHHSA. 3HaYHA OOProBa 3aJICKHICTH, 3 OXHOTO OOKY, IPH3BOIUTH JO
BiJIBOJIIKAHHST BaroMol YacTWHU OFOJDKETHUX KOIUITIB i, BIIIOBITHO, 3BY)KEHHS MOXIUBOCTEH MiATPUMKHA €KOHOMIYHOI aKTHBHOCTI, 3
iHmoro 00Ky, HanMipHa OOproBa aKTHBHICTH ypsAy BHUTICHSE MPHBATHI iHBECTHIIIl BHACHIIOK 30UIBIICHHS JeP)KaBHUX 3aIll03MYCHb Ha
HEJOCTaTHbO BUTIJHMX YMOBaxX, IO MHOpSAA i3 Hee()eKTUBHHUM YIPABIIHHAM 3alO3MICHHMH pECypCaMH HETaTHBHO BIUIMBAE Ha
MaKpOEKOHOMIYHY CTaOUIBHICTh Ta 30aJJaHCOBAHICTh PO3BUTKY MyOIiYHUX (iHAHCIB [7].

[TizcymMoByI0OYH, BapTO CKa3aTH, II0 MDKHApOAHI ()IHAHCOBI IHCTUTYIIi € HAWOUIBIIMM KPEIUTOPOM EKOHOMIKH YKpaiHH.
TIpore, iXHi KpeOQUTHI pecypcy BUKOPUCTOBYIOTHCS HE pallioHAIbHO. J[J1s BUpIlIEHHS MTPOOJIeM TaKOro XapaKTepy MOTPIiOHO MeperisHyTH
CTpaTerilo CIHiBIpaLi 3 MDKHAPOIHUMHU BATIOTHO-KPEIUTHUMH OpraHi3allisiMi, BJOCKOHAIUTH 1 30al1aHCOBAHICTh 1 BPaXOBYBAaTH TaKOX
Cy4acHi TEHJCHUIi BEJICHHSA Mi)xHapo;mo'l' TOpriBJIi Ta 3aJlydeHHs] IHBECTHUIlii, HAMaralouyhch CTBOPIOBATH BHCOKOTEXHOJIOTIUHI
NPOAYKTH; TaKOX HEOOXITHO 3HU3UTH plBeHL Kopynuu CIIPOCTHTH peabHi MOXIIMBOCTI JUIsl BellcHHs Oi3Hecy B YKpaiHi, 3 METOIO
3aTyYCHHS OLTBINOI KUTBKOCTI NPHBAaTHUX IHBECTHLIH, sKi O 3BeIM IO MlHlMyM HEOOX1THICTB JIepKaBU KOHTPOITIOBATH PO3BHTOK
HAaI[iOHAIFHOT'O BUPOOHUKA I OJHOYACHO ITEePEIIKO/DKATH CTAHOBIICHHIO B YKpaiHi BUTbHOI PHHKOBOI €KOHOMIKH.

Cnucox BUKOPHCTAHUX JKepes

1. CniBpoOITHHITBO 3 MDKHAPOTHUMH (DIHAHCOBUMH OpraHizalisMu. YpsaoBuil mopran — [Enexrponnnmii pecypc]. —
Pexxum noctymy: http:// www.kmu.gov.ua/control/uk/publish/article?art 1d=244829807&cat id=244828922.

2. The World Bank in Ukraine. Country Snapshot — [Enextponnuii pecypc]. — Pexum gocrymy:

http://pubdocs.worldbank.org/en/900281508051224438/Ukraine-Snapshot-Fall2017.pdf

3. Odimiitamit caift MinictepcTBa (iHaHCIB YkpaiHn — «MbkHapomHe cmiBpoOiTHHIITBO. MB®» — [EnexrponHmit
pecypc]. — Pexum noctymy: https://www.minfin.gov.ua/news/mizhnarodne-spivrobitnictvo/mvf

4. Black Sea Trade and Development Bank — [Enektponnuiti pecypc]. — Pexum  moctymy:
http://www.bstdb.org/countries/ukraine

5. Ooiuiitanii caldT €BponelicbKkoro 0aHKy peKOHCTPYKII Ta po3BUTKY — [EnexkrpoHHmit pecypc] — Pexxum moctymy:
http://www.ebrd.com/

6. €lb  «luBectyeMo B MaiiOyrHe ~ Ykpaimm» —  [EnekrtponHmii  pecypc] —  Pexum  jgocrymy:
http://www.eib.org/attachments/country/eib_in_ukraine uk.pdf

7. «boprosa Oesneka YkpaiHu: oliHka, pu3uku Ta nepcnekrusu» Kotina I'., Crenypa M., Konapo I /Ananituuso-
iHdopmariiinuii xypHan «Cxiny» - [Enekrponnuii pecypc] — Pexxum goctymy: https://skhid.com.ua/article/download/108103/103322

8. Odiniiiamit caiit MiHicTepcTBa 3aKOPJOHHHX cnpaB YkpaiHu — [EnextporHuMil pecypc] — Pexum moctymy:

http://mfa.gov.ua/ua/about-ukraine/economic-cooperation/ifo-projects

Axybeys H.”
PETPOCIHEKTHUBA TA IEPCIIEKTHUBU CITIBITPAIIl YKPATHU 3 MIDKHAPOJIHUM BAJIIOTHUM ®OHJIOM
CydacHu# cTaH pO3BUTKY YKpalHU ITOB'SI3aHUH 31 3HAYHMMH BHKJIMKAaMH{ 30BHIIIHBOIO Ta BHYTPIIIHBOr0 XapakTepy. PiHaHcoBa
KpH3a, IOCWICHA MOJIITUYHOI0 HECTAaOUIbHICTIO, IIOTIPIIMIA CTaH €KOHOMIKM KpaiHH, TOMY Ha ChOTrOJHi cIiBpoOiTHULTBO 3 MB® € Bkpait
BaKJIHBHM.
VYkpaina € wieHoMm MB® i3 1992 poky. Crorogai MB® € omHuM i3 ronoBHuX (hiHaHCOBHX HapTHepiB Ykpainu. CraBom
anenoM MB®, Ykpaina oqaowacHo yBiifnmia no crpykrypu CBitoBoro 6aHKy, iif BumineHo kBoTy B 10 678 akmiit Ha 3aransHy cymy B 1,3
mipa aon. CIIA. BamoTHy TOTIBKY 3a WiIEHCTBO YKpainu B 0aHky Ha cymy 7,9 muH noi. CIHA Baecnan Higepnanau, 1o € KpaiHOrO-
OIIKYHOM HaIIo1 Aep:KaBH y Wiif 0aHKIBCHKIN CTPYKTYpi.

CTyJIeHTKa 1-TO Kypcy cremiaabHOCTi «MDKHApOJHI €KOHOMIYHI BiJHOCHHW», I[HCTUTYT MDKHapoAHUX BigHOcHH KHiBChKOrO
HaIlloHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka.
Haykogwuii kepiBnuk : Ky3nenosa H.B., k.e.H., 1olieHT kadeapu MbKHapOaAHUX (iHAHCIB.
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OCHOBHUMH LUISIMU cHiBpoOiTHHITBA 3 MB® € crabimizarist ykpaiHChKOi (iHAHCOBOI CHCTEMH, NTPOBEICHHS CTPYKTYPHHUX
pedopM Ta CTBOPEHHS MIAIPYHTS AT CTATIOT0 €KOHOMIYHOI'O 3pOCTaHHS.
[IpoananizyBaBuu icTopito cniBpoOiTHULITBA YKpainu Ta MB®, MoxxHa BuIinTH Taki eranu [1]:

. 1994-1995 poku: Ykpaina crmiBnpanioBana 3 MB® no nporpami cucreMHOi TpaHCpOpMAIiifHOT O3UKU HA CyMy
498,7 man. CII3 (763.1 mun.1on.CHIA.), meToro siKo1 Oyia migATpUMKa IUIaTIXXHOTO OanaHcy YKpaiHu.
. 1995-1998 poku: B pamkax Tpbox piunux mporpam Stand by Ykpaina orpumana Bix MB® kpenuTu Ha 3araibHy

cymy 1318,2 mun. CIT3. (1 935 mun. gon. CIIA.) ['010BHOIO METOIO X KPEAUTIB Oysia MiITpUMKa KypCy HallioHAIbHOT
BAIIOTH 1 QpiHaHCYBaHHS Ae(DilUTY MJIATIKHOrO OanaHCcy YKpaiHH.

. 1998-2002 poku: Ykpaina cniBmpariroe 3 @onom B pamkax [Iporpamu posimpenoro ¢inancysanns ( EFF-
Extended Fund Facility) ¥ pamkax uiei [Iporpamu EFF Ykpaina orpumana 1.193,0 ma. CIT3 (1.591,0 mun. non. CHIA.), ski Oynu
CIIPSIMOBaHi Ha IMOMOBHEHHS BAMIOTHUX pe3epBiB HBY.

. 2002-2008 poxu: Hampukiami 2002 poxy Kabiner MinicTpiB YkpaiHu IPHHHAB pilIeHHS, IO TOAANBIINHA (GopmaT
cmiBpobitHHIITBAa YKpaiam 3 MB® mepenbauartmme cmiBmpamio Ha Oe3KpeAMTHIH OCHOBI, B paMKax pigHOI mporpamu
“nonepemxyBanpHuii Stand by . IIporte, BpaxoByioun He3a0e3NeueHHsS BHKOHAHHS YMOB IIPOTpaMH, IPOBEICHHS IEperismy
MPOrpaMu 1 MpakTU4HE ii BITHOBICHHS CTAJI0 HEMOXJIMBHM.

. 2005-2008 poxu: CriBpobitHHIITBO YKpainu 3 MB® ckoHIEHTpOBaHO y cdepi TEXHIYHOT JOIOMOTH.

. 2008-2013 poxu: Y 3B’S3Ky 3 PO3rOpTaHHSM IIOBHOMAcCIUTaOHOI KPHU3M Ha CBITOBUX (PIHAHCOBUX PHUHKax Ta iX
BIUIMBY Ha eKOHOMIKY Ykpainu, 3 mipz. CII3 Oynu B TepMiHOBOMY IOPSAJIKY 3apaxoBaHi 10 30JI0TOBAIIOTHUX pe3epBiB HBY.

. 2014-2015 pokwu: Ilicast 3aBeprieHHs PeBosrollii rigHOCTI Ta MpUXOoAy N0 Biamud B YKpaiHi HoBoro Ypsay Ta

BHUKOHAHHS monepeaHix ymoB, MB® yxBanue HaganHs Ykpaini HoBoi mo3uku Stand by obcsrom 16,5 mupa. mon. CIIA (10,976
mipa. CII3). Ane Buitky 2014 poky MakpOEKOHOMIYHI MOKAa3HUKH, 3aKja/eHi y mporpamy, Oysio 3HaYyHO BIAKOPErOBaHO uepe3
posropTanHs B YKpaiHi MaciTabHOI eKOHOMIUHOI KpHU3H Ha (oHi pociiichbkoi arpecii Ha cxoni KpaiHu.

Ha 3amut ykpaiHcekoro VYpsimy, Bxke 11 Oepesns 2015 poxy MB® yxBamue 3aminy mporpamu Stand by Ha HOBY,
JOTUPUPIYHY mporpamy «Mexanism Posmmpenoro ®inancysanns» (Extended Fund Facility) Ta otpumaB aBa tpanmii. I[Ticns moBroi
nepepeH, 14 BepecHs 2016 poky Panoro Jupexropis MB® Gyno 3atBepmxeHo apyruii neperisan crineHoi 3 MB® nporpamu EFF.

Byno Bupineno tperiif 3a IIporpamoto tpaumr y posmipi 716,1 mma. CII3 (1 mipa. mon. CIIA). 3 xBitHs 2017 poxy Pamoro
JupexropiB MB® Oymo 3arBepmkeHo Tpetiit meperisiy crinbHoi 3 MB® IIporpamu «EFF» ta Buaineno derBepruii 3a I[Iporpamoro
TpaHi y po3Mmipi 734,05 mun. CII3 (6mu3bko 1 mupa. gon. CIIA).

3aranoM, B paMkax cmiBpoOitHunTBa 3 MB® Vkpaina orpumana 21,4 mapna. CII3 (eksiBanent 31,5 mupa. gon. CIIA).
OuikyBaJiocss OTpUMaHHs TpaHiy Hanpukiaii 2017 poky, motiM ioro Oyno BigkiaaeHo Ha nepimid kBapran 2018, ogHak pedopmu B
YkpaiHi npocyBarOThCs MOBUILHO, MOTIPIIMINACA CTOCYHKH 3 MB® Ta kpeauTopu He MOCHINIAIOTh HaJaBaTH (PIHAHCOBY JIOMIOMOTY.
Binbim peamicTHUHUM, Ha TYMKY €KCHEpTIiB, € OTPUMaHHS KpeauTy B Apyromy kBaprtami 2018. I'maBa npencrapaunTBa MiKHApOIHOTO
BamotHoro donay (MB®) B Ykpaini Mocra JIloHrMaH 03BydMB OCHOBHi yMOBH, MiC/si BUKOHAHHS SKMX MOYUIMBE 3aBEpUICHHS
YEeTBEPTOro MEperisiay NporpamMu po3mupeHoro ¢inancyBaHHs MB® s YkpaiHu, 30kpemMa Ii¢ NPHHHATTSA 3aKOHY IIPO
AHTHUKOPYIIIHHUNA CyZ Ta IIPUBEICHHS IIiH Ha Ta3 JI0 PHUHKOBOT'O PiBHS.

Sk 6aunmo, MB® e BaxxyimBUM napTHepoM jurs Ykpaiau. [loganbsma chiBmpans Ykpainu 3 MbKHapOIHAM BaTIOTHHM (hOHIOM
MOBHHHA 0a3yBaTHCS HA MIPOBEACHHI ITHOOKUX CTPYKTYpHUX pedopmax. [Ipote ypsmy kpailm cirig BpaxoByBaTH, IO YMOBH OTPHMAHHS
KpeauTiB Big MB® cripusfoTh 3HIKCHHIO PIBHS XKUTTS HACSNICHHS Ta 30UTBIICHHIO JePKAaBHOTO OOpry, M0 MOXKE IIPU3BECTH 0 3aTPO3H
nedonry.
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