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Baranova 4.
MAIN TRENDS OF GLOBAL VALUE CHAINS FUNCTIONING IN IT INDUSTRY

Global value chains (GVCs) are a widely used instrument for studying international economic relations. In particular, it is
expedient to analyze international trade not only with the help of traditional indicators (gross indicators, exports and imports), but
also by trade in value added, which prevents duplication of the cost of intermediate goods and finds out what is the true structure
of trade [1]. In addition, in economic literature, global value chains are investigated in their own right more often than their impact
on economic development and optimal economic policy making. Mostly, GVCs in ICT are analyzed by researchers separately for
goods and services, as well as by specific cases, that is for a particular country or product.

In general, the value of the ICT industry for GVCs lies in the fact that it is precisely the production of goods and services in
the field of information technology that creates a large number of value chains that have specific trends for the industry; and the
ICT sector has an effect on all GVCs in general in any sphere of production of goods and services. For example, experts of the
World Bank and the OECD note that development of ICT services is crucial for more inclusive GVCs and development of a
common plan for trade and investment.

Researchers consider chains in ICT as a complex system where the basis is the chain of raw materials and equipment —
components and subsystems — design and development of the final product — assembly and testing — marketing and sales —
distribution — end markets — after-sales services. Each of these stages is associated with a number of goods and services necessary
for its sale, for example, for assembly and testing. It is the procurement of components, input materials, management, assembly
and testing of chips, modules, final assembly, software and packaging. Also, at each stage there are certain actors, and all stages
are accompanied by institutional support (research and development, education, state regulation, international standards and
agreements) [2].

The authors of the article "Methodology for Value Chain Analysis in ICT Industry: Frameworks for the Study of Africa"
indicate that it is expedient to separately investigate the GVCs in ICT as the production of products and the provision of services.
So, in the first case, we are dealing with the production of hardware and software. The value chain looks like the one described
above. The main trends at the moment are: vertical specialization, vertical disintegration, very active use of outsourcing and global
production networks. With regard to services, there is software development, content creation and technical consulting.

GVCs are implemented extremely actively in the field of ICT due to the fact that standardization and computerization allow
for the compatibility of many parts and components, which in turn allows distribution of the production process to different
countries. Chains in ICT are becoming more global because product specifics allow long-range operations to be carried out if
transport costs are low and they often are. Coordination between different stages of production in different countries is largely
carried out over the Internet, which provides uninterrupted information exchange and monitoring [3].

As for the import share in a country's exports, the ICT indicator is 35%, and if we take into account that ICT products can
be used not only as an intermediate product in production, but also as capital equipment needed for production, the indicator is
already more than 50% [4].

Another indicator of the industry's participation in the GVCs is the share of value added created by services in gross
exports value. For the ICT industry, the figure is about 36%, and it is quite high compared to the industry average. 13% of it relate
to distribution services, 4.5% to transport services, 4.5% to financial services, 11% to business services, and 3% to others [5].

The ICT area is characterized by one of the highest degrees of internationalization; hence, the highest length of the global
value chains due to the industry specifics.

Such indicator as the share of domestic value added in the ICT exports of goods (as a percentage of total ICT exports)
allows us to understand which countries add the most value added; which countries buy more intermediate components from
abroad; and which produce almost independently. The highest share is Greece, New Zealand, Chile and the USA (about 90%); the
lowest are Mexico, Malaysia and China.

The share of value added in ICT (as a percentage of total domestic value added included in exports) lets us understand what
place each country holds in the GVCs in ICT compared to other industries. So, the information technology industry is of
paramount importance for Taiwan, the Philippines, Israel and South Korea.

According to the value added created by the country in ICT, the leaders are the USA, Japan, China and a number of EU
countries.

A careful analysis of the GVCs in the field of ICT was carried out by Rainer Lanz et al. in the paper "Aid for Trade and
Value Chains in Information and Communication Technology". Features of GVCs in the production of goods and services are
considered separately. Consider the goods. There are three types of companies in the industry — lead firms, contract manufacturers
and platform leaders. Leading firms, such as Apple or Samsung, are developing a product, placing orders for suppliers, and selling
end products to consumers. They are well-known brands and technology leaders. That is why they create the bulk of value added.
Contract manufacturers can perform both development and production functions, and only production. They are interchangeable
because their market power is much smaller than the lead firms. The third type of actors are platform leaders such as Intel; they
provide technology platforms that other companies use. As a result of its features, ICT is one of the most internationally
fragmented industries. The most fragmented is the sector of telecommunication equipment [6].

At the present stage, production GVCs in ICT is concentrated in East Asia, since many countries in this region specialize in
ICT. As noted above, it is important to consider not only export performance, but also value added, and therefore, although China
is the largest producer, most of the value added is in the United States. Thus, the bulk of value added is created in the countries of
Asia, the USA and a number of other developed countries.
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Buz A.?
ABENOMICS 3.0: NEW APPROACHES TO ECONOMIC DEVELOPMENT OF JAPAN

Without exaggeration, the role of Japan in the international economy is significant. Japan, as the world's third-largest
economy, is one of the influential sources of global capital and credit. Therefore, the study of actual issues of Japan, in particular,
the determined struggle against deflation, can be considered relevant in the context of comprehension of the world economic
processes. The prehistory of its deflationary predicament should be considered for in-depth understanding of contemporary
challenges.

Japan’s lost decade is usually thought to have begun in 1991 when a land-price bubble collapsed. It would be better,
however, to count the lost years from 1985, when the speculative bubble began to inflate [1]. The Plaza Accord that unleashed the
unprecedented appreciation of the yen also took place in 1985. A yen that was estimated to be undervalued by 13% in 1985
became overvalued by 28% in 1990 and by 75% in 1995. The Louvre Accord of February 1987 to halt the depreciation of the
dollar failed to do so, and the yen strengthened to ¥120/$1 by the start of 1988. Intervention by currency authorities to sell dollars
for yen had no effect (Figure 1). Had it not been for the bubble, there would have been no collapse or the aftereffect of long-term
stagnation. The country has already forfeited for three decades.
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Figure 1 Yen/Dollar Exchange Rate

Source: Bank of Japan (BOJ)

Japan’s deteriorating competitive edge against other Asian exporters, including China and South Korea, and its steadily
deflating stock and property prices during the 1990s and 2000s have resulted in those decades being called Lost Decades. It has
been over two decades since the popping of Japan’s economic bubble and the country is still actively battling with deflationary
forces that are so powerful that near-zero interest rates (zero-interest rate policy or ZIRP), repeated bouts of quantitative easing
(some call it money printing), negative interest rates (negative interest rate policy or NIRP) and constant yen-weakening currency
interventions have barely made a dent [2].

Since coming to power in late 2012, Prime Minister Shinzo Abe and his government unveiled a comprehensive policy
package to revive the Japanese economy from two decades of deflation, all while maintaining fiscal discipline. This program
became known as Abenomics — a portmanteau of Abe and economics and followed previous political neologisms for economic
policies linked to specific leaders, such as Reaganomics, Clintonomics and Rogernomics [3].

The initial Abenomics policy package is comprised of "Three Arrows":

— Aggressive monetary policy (year-on-year rate of change in the CPI at 2 percent);

— Flexible fiscal policy (while trying to increase growth through government spending, the Japanese government was at the
same time trying to rebuild their finances or at least reduce their reliance on debt);

2 2nd-year student, ‘International Economic Relations’, Institute of International Relations, Taras Shevchenko National University of Kyiv.
Scientific Supervisor: Pidchosa O., Ph.D. in Economics, Assosiate Professor, Department of International Finance.
6



— Growth strategy (Japan Revitalization Strategy):

The government encouraged companies to increase the wages of their employees, which encouraged the expansion of
domestic consumption. In order to cover increasing social security spending, the government increased taxes. The government
encouraged greater female participation in the labour force, provided more scholarships to students and increased expenditure on
R&D.

Abenomics 1.0’s target was to overcome deflation. From the autumn of 2015, the administration advocated the ‘New
Three Arrows’ as the second stage of Abenomics. The ‘New Three Arrows’ are comprised of a strong economy, child-rearing
support, and social security. Subsequently, Abenomics has evolved from “full mobilization of macroeconomic policy” to a “policy
with a strengthened focus on people, including income redistribution and human resource development revolution” [4].
Abenomics 2.0’s target is to overcome the supply constraint:

—robust economy that creates hope

Goal: to achieve nominal GDP of JPY 600 trillion (2015: approx. JPY 500 trillion)

— childcare support that cherishes dreams

Goal: fertility rate at 1.8(currently 1.44)

—social security that fosters a sense of safety

Goal: zero cases of leaving a job to take care of a family member.

The administration has continued for seven years. It has succeeded in ensuring economic stability and improving
employment and has come close to escaping from deflation but has not achieved the inflation target of 2% (Figure 2). The growth
strategy has produced outcomes to some extent in terms of implementation, but its effects are varied. Abenomics is still only half
done. Fiscal soundness is insufficient.
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Figure 2. Japan’s Unemployment Rate (LHS) and Inflation Rate (RHS) (in %, year on year)

Source: Ministry of Internal Affairs and Communications

Japan is currently enjoying its longest economic expansion since World War 11, with the record corporate profits and rising
wages. Government officials have claimed that the current recovery has gone on longer than the so-called Izanagi boom of 1965-
1970 [5]. The unemployment rate is also at a 23-year low (Figure 2). Yet the world’s third-largest economy is seen posting only
around 1 percent gross domestic product (GDP) growth in 2019 (Figure 3), amid sluggish inflation, high public debt (253% of
GDP in 2017) (Figure 3), and headwinds including October’s planned consumption tax hike, the US-China trade war, and the
slowing global economy.
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Figure 3. Japan’s GDP Annual Growth Rate(LHS) and General Government Gross Debt to GDP (RHS) (%, year
on year)

Sources: Ministry of Finance, Japan, and Cabinet Office, Japan

It seems that a key factor in realizing the weakness of the current concept of Abenomics is such a pattern: in April 1997,
Japan raised consumption tax and a promising economic recovery ended in recession; in August 2000 and again in July 2006, the
BOJ raised interest rates, only to cut them again as the economy slid into recession. Undeterred, Prime Minister Shinzo Abe raised
the consumption tax in April 2014. It resulted in another recession. Nevertheless, Japan jeopardizes itself again to repeat the same
mistake.

According to the IMF, risks to Japan’s economy have increased compared with a year ago, there is a necessity for a
“reinvigorated and credible” version of the Abenomics stimulus [6]. The IMF warned that the 2019 rise in consumption tax could



undermine growth, while trade or geopolitical shocks could trigger a rise in the yen. Japan is still far short of its 2 per cent
inflation objective and remains vulnerable to any deflationary shock.

In our opinion, there has to be a fresh look at Abenomics. It is necessary to revamp policies, including the labour market
reform. The BOJ should take a firm stance and maintain stimulus until inflation is above 2 per cent. The prime minister should
withdraw the tax increase until the same goal is achieved. Although, the "classic" leverage of the Abenomics can be argued to
exhaust its potential and lose its power.

In addition, it is worth noting that the current trade friction between the US and China is quite similar to the US-Japan trade
friction of the 1980s, followed by the Plaza Accord [7]. Should the US succeed in reaching a ‘new Plaza Accord’ with China’s
participation for devaluation of the dollar, it is important for Japan not to recur the mistakes of the past. China still manages to
resist such aspirations of the United States.

All things considered, it can be argued that Japan’s economic revival still remains an open-ended issue.Among the pending
concerns are the improvement of growth potential through structural reforms, and formation of a virtuous cycle in the economy.
Contrary to the traditionalist Japanese mentality, Japan should not focus exclusively on internal sources of development. The
renewed Arrows of Abenomics should include the regulation of migration policy in order to optimize the structure of the
population — "rejuvenation of the nation".

All in all, priority policy areas where initiatives of a long-term perspective should be strengthened are counters to the
population decline, responses to the super-ageing era, attraction of overseas demand (trade agreements, inbound, agricultural
exports), reinforcement of competitiveness, restoration of fiscal soundness (steady implementation of reforms of both spending
and revenue), exploration of an effective exit strategy from quantitative and qualitative monetary easing.
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Geiko 0.%
INTERCONNECTION BETWEEN THE ACTORS OF AGRIBUSINESS GLOBAL VALUE CHAIN

The food value chain is the network of stakeholders involved in growing, processing, and selling food that consumers eat —
from farm to table. This includes (1) the producers that research, grow, and trade food commodities, such as corn and cattle; (2)
the processors, both primary and value added, that process, manufacture, and market food products, such as flour and bread; (3)
the distributors, including wholesalers and retailers, that market and sell food; (4) the consumers that shop, purchase, and consume
food; as well as (5) governments, non-governmental organizations (NGOs), and regulators that monitor and regulate the entire
food value chain from producer to consumer.

The interdependence between stakeholders is no longer between the functions most closely linked along the chain, but can
encompass stakeholders anywhere in the network.

Knowledge and data sharing (e.g., food storage best practices, consumer trends, or inventory levels) are another area where
collaboration among stakeholders can improve efficiency along the value chain. In addition, greater vertical integration within the
value chain (e.g., retailer private label programmes) means that individual stakeholders are taking on additional roles and
responsibilities.

The following sections delve further into the key issues, trends, and leading practices of each of the stakeholders outlined
above and provide opportunities for improvement and cooperation across the supply chain.

Producers. Economic growth in developing countries — leading to a more protein-based diet — coupled with the overall
growth of the global population to 10 billion by the end of the century will require a near doubling of food production. This will be
a big challenge for the world’s food producers who must deliver against the ill winds of climate change, soil degradation, and
competition for land and water resources also needed for urbanization — e.g., the California experience.

There are millions of small farming businesses, often third- or fourth-generation family farms, with few national and even
fewer international corporate players. These farming businesses are small in scale compared with the global input suppliers (e.g.,
seed, fertilizer, machinery) and have concentrated sector-oriented customers. The consolidation in the supply chain that has
occurred over the past 30 years has not played out at the producer level, and it is weaker for it. This is why farmers are often said
to buy retail and sell wholesale!

% PhD Student, Department of International Finance, Institute of International Relations, Taras Shevchenko National University of Kyiv.
Scientific Supervisor: Rogach O., Dr. of Econ. Sciences, Prof., Head of the Department of International Finance.
8



But the world has changed. Farmers have moved from trying to sell what they produce to producing what they know they
can sell. For the past 30 years the talk has been subsidy and surplus, but these words will be replaced by shortage and security of
supply in the next 30 years.

stakeholder 3. Distributors 4. Consumers
Role . .

Research and development Harvesting = Distributing = Shopping
= Farming = Butchering = Retailing = Consuming
= Ranching = Processing
= Trading = Value add processing

= Manufacturing

= Marketing and sales

Key issues » Mangement capabilities (e.g.,  » Strategy (e.g., going global, = Strategy (e.g., consumer) = Food prices (e.g., high prices,
brand and risk management, regulatory + Supply chain strategy price volatility)
skill gaps) - Achieving scale (e.g., MBA) {e.g., vertical integration, - Food security (e.g.,
- Strategy (e.g., market « Supply chain strategy (e.g., traceability) availability)
strategy, MaA for scale) vertical integration, security, = Food safety {e.q., traceability)

= Financial issues (e.g., input safety)

N = Health and wellness (e.qg.,
and sale price volatility)

obesity)

Stakeholder 5. Goverments/NGOs/Regulators

= Public health and safety
= Public policy

= Food and product safety
» Security (e.g., resource, land and food availability and allocation)

= Policy and support

Figure 1 Interconnection between all actors in food value chain [1, p.3].

Processors. Processors are involved in both preparation of fresh food for the market, as well as production of prepared
food products. As such, food processing is composed of a relatively diverse collection of companies processing products at
different stages: meat slaughtering and processing; fruit and vegetable preserving; grain and oilseed milling; seafood product
preparation; sugar and confectionery, bakery, dairy, and other food product manufacturing.

Retailers and Distributors. The food system encompasses many activities, from harvest to processing, retailing, and
consuming. This system is called with many names: marketing channel, distribution channel/chain, or supply chain.

Food brokers act as food manufacturers’ representatives and facilitate sales between manufacturers and retailers. They do
not take ownership or physical possession of products.

Food wholesale distributors are very similar to distributors, but they do not perform as many services, such as stocking and
managing retail shelves.

Food service distributors and brokers are similar to retail brokers and distributors, except that they focus on servicing food
service customers.

Self-distributing retailers are large retailers, such as Albertsons, Fred Meyer, Safeway, and Wal-Mart, who have their own
distribution centres.

Consumers. Food security, food prices, and food safety summarize the multitude of concerns consumers have about food.
Continuing headlines about the global food shortage, skyrocketing food prices, massive food riots, genetically modified foods, and
global food recalls illustrate just some of the issues. Compounding the problems, consumers cannot change their consumption
habits drastically enough to offset the world’s growing population; the increasing demand for high-value, resource-intensive foods
by the burgeoning middle class in emerging markets; the use of food ingredients for alternative energy; or the climate change
causing water shortages and low crop yields. Many consumers, especially those in developed markets, take food for granted and
expect governments and food industry to resolve food issues. In some instances, consumers in both developed and emerging
markets have resorted to rioting, pilfering grocery stores, and causing political unrest when food availability and affordability
become major problems.
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Hladysh V.*
THE ROLE OF THE SHADOW ECONOMY IN THE EUROPEAN UNION

The shadow economy comprises paid activities, which are not declared to the authorities for tax, social security and/or
labour law purposes [3]. Issues within the European Union (EU) affecting the Member States at both national and EU-level are
amongst others: undeclared work, bribery and tax evasion [2]. Nowadays the shadow economy in Europe is worth more than €3.6
trillion [1, 4]. It is caused by several interdependent factors, such as predominance of cash, lack of transparency around
transactions and limited law enforcement. It is necessary to emphasize that the shadow economy in this context does not include
illegal activities and crimes, including drug dealing, illegal trade, money laundering, and embezzlement [1].

This paper aims to consider the problem of tax evasion more closely.

Tax evasion is an illegal act where taxable income production or consumption are not declared (European Parliament,
2015). A strong relationship exists between a country’s tax rate and the size of its shadow economy [1].
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Figure 1. Correlation between the shadow economy share in GDP and personal income tax rate, selected EU
countries (%o, 2017).

Source: own illustration based on [5, 6].

Note: selected countries include Germany, Austria, France, the Netherlands, Italy, Poland, Czech Republic, Hungary,
Estonia, Bulgaria and EU average.

The correlation analysis (see Figure 1) surprisingly demonstrates the inverse relation between personal income tax rate and
the shadow economy share in GDP. Hence, the higher personal income tax the EU country has, the lower share of its economy is
shadow. Nevertheless, sharp changes in the personal income taxation policies do not always follow the same pattern.

Underreporting and tax evasion constitute the main problem in the framework of the EU shadow economy. They account
for nearly one-third of EU’s shadow economy and take place when businesses — primarily those that deal heavily in cash, such as
small shops, bars, and taxis — report only part of their income in order to avoid some of the tax burden. Shadow economies are
mostly cash-based and cash acts as a fuel in their engines [1].

Nowadays, EU anti-tax evasion rules are quite defective providing numerous loopholes. For example, some countries offer
‘golden visas’ to wealthy investors who commit large amount of money in exchange for citizenship.

Better economic conditions since 2010 have contributed to gradual decrease in the total EU size of the shadow economy
(see Figure 2). The most significant upturn of the unreported share of economic activities was observed in France, Luxembourg
and Austria [4]. The size of the shadow economy is strongly correlated to economic cycles. During times of economic downturn,
high level of unemployment, lower disposable income and fears about the future, more individuals tend to go into ‘shadow
activities’ trying to compensate for missing income streams [1].
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Figure 2. Size of the shadow economy, selected EU countries (% of GDP, 2007-2015)

Source: own illustration based on [4].

The legal framework of combating tax evasion and underreporting includes:

e Base Erosion and Profit Shifting (BEPS)strategies developed by the Organisation for Economic Co-operation and
Development (OECD)

e Directive 2018/822/EU

e Action Plan to better tackle tax evasion and corporate tax avoidance presented by the European Commission in 2012.
According to the EC (2012), there are three levels to fight tax evasion. The first one, being the collection of taxes within the
Member States, must be improved. Secondly, tax administration must be enhanced when it comes to cooperation between the
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Member States. Lastly, the EU needs to have a harmonized and clear policy to promote their standards in cooperation with third
countries [2].

Ways to diminish the size of shadow economy directly are:

e to make financial services accessible and affordable to everyone (e.g. Ireland introduced a national financial inclusion
strategy);

e to replace cash payments with electronic ones;

e to broaden credit and debit card acceptance;

e to coordinate financial policies and regulations between EU members (e.g. EU still doesn’t have common sanctions and
regulations concerning tax havens).

More than €3 trillion slip away each year within the EU due to the shadow economy. Consequently, each Member State
should know how to assess and how to deal with this issue. Despite a number of principles and provisions enshrined in particular
directives and conventions restricting or prohibiting acts of bribery and underreporting, the problem still exists. Nowadays,
Member States should define what issues are the most important and need to receive immediate attention in order to minimize the
size of the shadow economy. With the appropriate allocation of resources, their efforts might be successful, thus creating a better
society for their citizens.
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Karapetian M., Kushnir V., Sursaieva A.°
GREEN BONDS: GLOBAL APPLICATION AND UKRAINIAN PERSPECTIVE

Green Bonds as a Financial Instrument

The issue of environmental protection has been very acute in recent years. Threats posed by climate change affect the
global development directly and indirectly, thereby making both corporations and governments seek numerous ways to tackle
climate challenges in a rational and economically viable way. Various projects in the climate-related sectors need significant
financing so as to reach their objectives. For this reason, the World Bank issued the first green bonds in 2008 [1]. Since that time,
this organization has now issued $13 billion equivalent in green bonds through 150 transactions in 20 currencies. The first
municipality that issued green bonds was the Commonwealth of Massachusetts which sold $100 billion of 20-year notes in 2013.
Still, $1.7 billion worth of bonds were issued by state issuers.

A green bond is often similar in structure, risk, and return to traditional bonds, but it is specifically earmarked to be used
for climate and environmental projects. These bonds are typically asset-linked and backed by the issuer's balance sheet, and are
also referred to as climate bonds. Green bonds are bonds aimed at promoting sustainable development and maintaining climate-
related or other types of special environmental programmes. Projects financed through the issuance of green bonds may include
energy efficiency, pollution prevention, sustainable agriculture, fishery, forestry, protection of aquatic and terrestrial ecosystems,
clean transportation, sustainable water management, and cultivation of environmentally friendly technology [2].

The bond is voluntary and may be issued by a financial institution, a government entity or even a company to raise funds
for a certain period. The issuer has to ensure that the proceeds are invested in green projects. A distinctive feature of green bonds
is that before the issue criteria and processes for evaluation and selection should be defined, a monitoring system should be
developed, and regular reports have to be released.

Green bonds normally require external verification. It can be fulfilled in the following three ways: second-party review and
consultation (advice from a consultant that may not be made public), audit (denotes verification of the entire process, or a part of
it, by third parties) and third-party certification (certification of green bonds by qualified third parties) [2].

Depending on different operation characteristics the green bonds are divided into several groups. The first one
involves corporate bonds. These bonds are issued by a corporate entity with recourse to the issuer in case of default on interest
payments or return of principal. The second type is a project bond. This type of bonds is secured by one or several projects for
which the investor is directly exposed to the risk of the project, with or without appeal to the issuer of the bond. The third kind is
an asset-backed security or ABS. A bond secured by one or more specific projects, usually involving only assets, except for cases
of covered bonds. For covered bonds, the primary recourse is the issuing organization with a secondary appeal to the underlying
pool of coverage in the event of an issuer default. A bond issued by international financial institutions such as the World Bank and
the European Investment Bank belongs to a group called supranational, sub-sovereign and agency bonds, whereas bonds issued by
a municipal government, region or city are municipal bonds [3].

Analysis of the Global Green Bond Market

In 2018 green bonds continued demonstrating a substantial potential for growth with larger deals securing more liquidity
and depth to the market, thereby attracting additional funds. The cumulative issuance of green bonds in 2018 constituted $167.6
billion (in 2017 — $162.1 billion). The distribution of the issued bonds was as follows: $167.6 billion — green bonds satisfying the
Climate Bonds Initiative (CBI) screening criteria, $21.0 billion — bonds to fund green and social undertakings, $14.2 billion —
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exclusively social projects, $23.7 billion — green bonds not meeting the CBI criteria. In general, the global green bond market
highlighted such trends in 2018:

¢ Higher percentage of social-impact investment (sustainability, social, and blue bonds);

e Overall bond sales were subjected to higher volatility invading global financial markets;

e The definition of “green bonds” is still being developed and harmonized [4].

Advantages | Disadvantages
For issuers
Manifestation of the issuer’s involvement in socially | Transaction costs from labelling and associated
important environmental projects administrative, certification, reporting, verification, and

monitoring requirements
Constantly growing demand for green bonds among investors | If the environmental orientation of the attracted funds is
challenged, it can cause notable reputational risks

Diversification of the investors’ base. Attraction of new
groups of investors

Most green bond investors prefer to hold them. That leads to
lower bond volatility in the secondary market

For investors
Representation of an investor as a socially responsible | Relatively small market volume, small bond sizes
organization while investing in the profitable economic

instrument
Satisfying green investment requirements Lack of standardized system of rules
Diversification of assets Wrong use of funds may cause reputational risks

e Figure 1. Advantages and disadvantages of green bonds as a financial instrument
e Source:[2].

Last year 8 new markets started issuing green bonds (lceland, Uruguay, Thailand, Lebanon, Namibia, Portugal,
Seychelles, and Indonesia) meaning that the green economy trends gain more popularity as global climate problems pose a real
threat to the world development. Simultaneously, 204 new green bond issues amassed more than $61.2 billion of the whole
issuance thus controlling 37% of the global market itself.

Green bond trends were also different across the globe meaning that this developing financial instrument is subject to not
only world trends and disruptive techniques, but also to green policies of certain governments and their implementation thereof.
Asia-Pacific reached the highest growth rate at 35% becoming the second regional market in terms of volume after Europe.
Asian growth can be explained through more extensive issuance of green bonds by financial corporations, whereas non-financial
corporations, government entities, and local authorities also contributed to the growth. China ($31 billion), Australia ($4.2 billion),
and Japan ($4.1 billion) were the largest green bond markets in the region. Supranationals demonstrated growth 34% in 2018, with
the European Investment Bank (EIB) issuing green bonds for $5.6 billion, World Bank — $2.4 billion, and Asian Development
Bank — $1.7 billion. The corresponding market in Europe grew by 15% during the same period of time still leading the world as
the comprehensive market with $190 billion of bonds issued since 2007.

150
Global
Europe
100 . MNorth America
. Asia-Pacific
Latin America
50 Africa
2
(=]
: wm N
=
a
o0

2014 2015 2016 2017 2018

Figure 1 Growth Rate across Different Regions

Source: [4].

Financial institutions stimulated the growth of the green bond market in 2018. Commercial banks were the most prominent
issuers, with the contribution ranging from the second largest issuer in the world Industrial Bank (China) to the newcomer Bank
Windhoek (Namibia). On the other hand, real estate trusts and property banks also took an active part in the issuance of green
bonds, mostly at developed markets where financial markets and their infrastructure are more elaborated. Sovereign green bond
issuance constituted $17.5 billion encompassing 10% of the global market. Government entities are specifically interested in
promoting the idea of green bonds considering their national climate plans and international commitments (for example, under the
Paris Agreement). Seychelles, Ireland, Belgium, Indonesia, and Lithuania were among new sovereign issuers in this sector in 2018

[3].

Surprisingly the major currency of green bonds denomination in 2018 was Euro (40% of the market). In 2017 the US
dollar represented 46% of the market. This change has occurred due to the decrease in US issuance of municipal green bonds
(70%) and higher volumes of issuance by Euro zone States (Ireland, France, and Belgium). Sustained green market growth in
China helped its currency, Renminbi, to remain third in terms of annual volume. Despite the dominant position of USD, EUR,
CNY, SEK, and CAD at the global green bond market (94%), there is some potential for further diversification of currencies as a
result of more developing countries entering the market and modernizing the issuance process as a whole.
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The average deal at the green bond markets was slightly higher in 2018 and reached the number of $107 million. At the
same time 24 issuers closed deals for $1 billion and even more. The largest deal took place in the Kingdom of Belgium ($5.5
billion), while most bond issuers in 2018 were financial corporations (China) and government entities (Belgium, Poland, Ireland,
France, and Indonesia). Developing markets highlighted the trend towards smaller deals meaning that lower requirements in terms
of funding provide more access to this financial instrument worldwide [4].

The largest category of green bonds in 2018 constituted the ones within the “Up to 5Y” range, whereas in 2017 the
majority of green bonds was occupied with the “5-10Y™ bonds. This is due to the fact that more commercial banks issued green
bonds in 2018 and they tend to issue notes with a short tenor. The share of public authorities and non-financial companies in the
total issuance also contributed to the prevalence of “Up to 5Y” green bonds, with municipalities which issue longer-dated bonds
decreasing their issuance significantly.

In 2018 the green bond market combined various financial instruments under its taxonomy. Sustainability and social bonds
entered the market in a holistic way only in 2018 following the adoption of sustainable policies by investors in accordance with
the UN’s Sustainable Development Goals (SDG’s). The issuance of these financial instruments reached $21 billion representing
114% growth in comparison to 2017. The Green, Social and Sustainability Bond Framework distinguishes between green bonds
(transport, energy, waste, adaption, and energy efficiency) and social bonds (generation of jobs, empowerment, development of
infrastructure and its accessibility, and socioeconomic improvement). Almost 62% of total funds were allotted to green projects,
with the rest being utilized in terms of social initiatives. Social bonds themselves also demonstrated a 37% year-on-year growth in
2018, thus amounting to $14.2 billion of the total issuance. These bonds are regularly issued to provide affordable housing (the
Netherlands), to help underperforming regions (Spain) or to diminish negative societal and environmental impact of certain
industries (for instance, alcohol, tobacco, and coal mining) [5].

The green bond framework also comprises numerous labelled green bonds: climate-awareness bonds, solar bonds, wind
bonds, etc. Blue bonds are aimed at financing rational utilization of marine and land resources, whereas forest bonds provide funds
to be used for forest conservation or afforestation. Climate action bonds may be eligible for renewable energy projects, emission
reduction initiatives or gas infrastructure improvement. The term itself has recently been used by Italian gas company Snam
emphasizing the fact that its deal is to fund carbon-free economy. Numerous energy sector companies (for example, Enel, Engie,
and lberdrola) have been using green bonds and their modifications to attract investment for low-carbon buildings, energy
efficiency projects and sustainable transport infrastructure [5].

Perspectives of Application in Ukraine

World practice has shown that many countries use green bonds as effective financial instruments for attraction of
investment for green projects. Green energy in Ukraine is gaining popularity, in 2018 there were put into operation:

e 646 MW of solar power plants;

e 70 MW of solar power plants of private households;

¢ 68 MW of wind power plants;

e 13 MW of biomass power plants;

¢ 12 MW of biogas generating plants;

e 4 MW of small hydropower plants [6].

In general, in 2018, Ukraine had 2,240 MW capacity producing green electricity. This is 1.5 times more than in 2017
(about 1500 MW). From the beginning of 2015 nearly €1.5 billion of investment funds were attracted for development of green
energy. According to the Energy Strategy of Ukraine till 2035, further investment should be aimed at:

e Solar and wind power stations;

e Cogeneration units on biogas and biomass;

¢ Waste processing plants;

e Geothermal power plants;

e Small hydroelectric power plants;

¢ Production of liquid biofuel [7].

Perspectives of Ukraine in the International Green Bond Market Emitters with an investment rating not lower than
BBB (Fitch, S & P) or (Moody's) have high chances of placing green bonds on international organized markets. However,
currently Ukraine and its issuers have minimal chances for public placement of their debt securities in the international market on
acceptable terms. The long-term and short-term sovereign ratings of Ukraine are set by Standard & Poor's at the level B- / B, the
forecast is stable.

To implement green bonds in Ukraine the next steps should be taken:

1. Legislation improvement First of all, this stage should include introduction of green bond terminology into Ukrainian
legislation, as well as establishment of bond issue legal regime (in the context of issuers) and development of guidelines and
procedures for the green bond market.

2. Pilot projects realization (in the context of issuers) To implement green bond market feasibility studies, cost
calculation in the context of issuers should be carried out. Also, it is important to conduct independent valuation of issuers and
estimate bonds certification according to the international standards. To enter the international green bond market, it is necessary
to prevent the non-compliance with the environmental quality requirements of green bonds and unfavourable conditions for their
placement on the market.

3. Green finance raising Trial international issues of Ukrainian green bonds are likely to be impossible without support
and control of such international financial organizations as the World Bank, the IFC, the EIB, and the EBRD. Ukraine has been
the object of investing the money resources received by aforesaid IFs from the placement of their own green bonds for several
years. Moreover, such partnership should provide cooperation with Green Climate Fund, Green Bond Fund for Developing
Markets, institutional investors, etc [8].

To launch green bond market in Ukraine the system of primary and secondary liquidity of the green bond market should be
formed. This can be achieved by conclusion of multilateral banking agreements that will harmonize terms of release, including
compliance with green principles, criteria and standards; execution of functions of dealers of strategic issues; bond repurchase
from retail clients with subsequent replacement on the secondary market or presentation of such securities to the issuer for early
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repurchase. Formation of the system of secondary liquidity will be impossible without introduction of world practice for repo
operations and creation (strengthening) of large banking institutions of retail financial instruments retail customers in Ukraine.

The main threat of green bond market in Ukraine is green washing. This term means deliberate misleading of investors and
public authorities regarding the use and justification of the amount of funds received as a result of green bond issue, adherence to
the principles of environmental additionality and effectiveness. Ukraine is a country prone to high risk of green washing,
especially in terms of severe reputational losses after the Ukrainian Government’s use of currency funds from Japan's Kyoto quota
sales.
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Lesyk E.°
FINTECH: BUILDING SUCCESS IN THE COLLABORATION BETWEEN TRADITIONAL BANKS AND INNOVATIVE
COMPANIES

FinTech nowadays is not just an ambitious statement but quite a crucial tendency implemented with a blistering pace. This
paper examines such topics as FinTech industry growth, its implementation into the traditional banking area, as well as the ways to
successful collaboration between innovation and incumbent banks.

Nowadays, the active development of information technology extends across all spheres of our lives. The financial market
is no exception. There is a new perspective in the focus area, which is called FinTech. Today it is a market for financial
technology which is known to be one of the fastest growing markets. We can see the scale of this ‘new’ phenomenon. Figure 1
shows global investment in FinTech reaching the highest level in 2017 supported by rapid startup financing in the United States,
the United Kingdom, and India.
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P2P, Bitcoins, online banking, electronic purses and other specific terms have become so clear and simple that we use them
in our everyday lives. As a result of their rapid growth, financial, credit and monetary systems are changing considerably in many
countries. If banks and FinTech firms do not improve their cooperation, they will not be able to take advantage of all the
innovation.

Banks are aware of this trend and are looking for ways to benefit from employing FinTech in their organizations.
Institutions worldwide remain focused on FinTech's use of payments according to EY research [2].

Nevertheless, they increasingly seek to use FinTech throughout the cost chain, from gamification in training purposes to
compliance software that can identify workers who are likely to be at risk; and from using artificial intelligence to improve
customer service and increase productivity.
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But selection of the right FinTech for cooperation and successful implementation of new technology remain a challenge for
banks with weak innovation cultures. From their standpoint, FinTech should better articulate the clear benefits of their technology
and work with banks to make changes.

Future financial platforms will not become traditional banks, but technology firms [3]. A newborn is likely to open its first
bank account with HSBC today, not from JP Morgan, but on Facebook or Apple.

Banks have many innovative ideas. The problem is to verify that it is necessary to actively implement the technology. The
complexity, scale and opacity of banks mean that they are often trying to do that effectively.

Today, large global banks use a number of approaches to cooperating with FinTech. They hope to reduce their long-term
costs by protecting their market share and introducing innovative banking products to their customers. But success is mixed.

To collaborate with FinTech and provide true transformative value, banks should clearly understand the innovative model,
scope, and mandate for innovative, procurement and technology functions. Banks should also determine how best to interact with
FinTech taking into account the contrasting sizes and cultures of the relevant organizations. There are actually four steps to
success for banks that are trying to reveal the potential of FinTech in their organizations through:

e Investment

Banks invest their equity in FinTech startups as their allotted own venture capital or strategic investment tools, independent
venture capital funds or investing in its own balance sheet.

e Cooperation

Banks consider various types of arrangements with FinTech companies such as:

—Use of products or platforms developed by FinTech (for example, a bank that has merged with FinTech's employer to
provide investment management services)

— Cooperation as a network for development and testing of new technology and solutions

—Redirective agreements, primarily in the peer-to-peer lending area where the bank can direct a small business that goes
beyond the bank's risk to P2P by FinTech

—Joint ventures or jointly-created services (for example, a bank that cooperates with FinTech to launch the digital market)

e M&A

FinTech company can make a digital footprint in the bank and reduce development of new technology. This is usually the
least preferred bank strategy, but large global and regional banks could be noticed to participate with online competitors.

e Internal development

Banks accelerate their own development of FinTech products and services. Historically, they are slow to innovate in new
products, given the complexity of their business and the rigorous regulatory environment where they operate. Examples of
innovation range from contactless payments and work consultants to a set of e-banking products.
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Binsko L'
IMPOBJIEMA EHEPTO3BEPEXKEHHS Y CYHACHOMY CBITI TA JOCBIJI BUKOPUCTAHHSA
PECYPCO3BEPITAIOUYMX TEXHOJIOT'TI (HA TIPUKJIAII TH) ¥ 3APYBIKHUX KPATHAX
CporofiHi, KOJH JIFOJICTBO NOYHMHAE YCBIZOMIIIOBATH, 1110 NPOOGJIeMa 3pOCcTaiodoro JediluTy HEBIJHOBIIOBAHUX IPUPOJIHUX
EHEepropecypciB peajbHO ICHYe, a LIHM Ha HUX HECTPHUMHO 3pOCTal0Th, 1 OyayTh 3pocTaTd Hajalli, BIPOBAPKCHHS
eHepro30epiralounx TEXHOJIOTH reHeparii Temia i BUKOPUCTAHHS HETPAAWLIMHUX 1 BIJHOBIIOBAHUX EHEProjKepes 3aMicTh
CHAJIOBaHHS BYIJICBOAHEBOTO MAJIMBA CTAE HE CTIJIBKH IOMYJISIPHUM, CKUIBKH KUTTEBO HEoOXigHUM. Tak, HampHKIaa, CBITOBHH
punok TemioBux HacociB (TH) y 2019 pomi Bxe nocsr 47 mupn.aon.CIIA. [Iporao3yeThes, M0 TEMIH MPUPOCTY CBITOBOTO
puaky TH no 2029 poky Oynyrte Ha piBHI He MeHme 12%.  OdikyeTbCs, IO CyMapHHH OOCAT CBITOBOTO pPHHKY
eHeproedexTuBHOTO omaneHHa K 2023 poky mpocsrHe 130 mupa.mon.CIIA. BupoBamkeHHS €KOJOTiYHO YHCTHX albTepHATHB
TPaIUIIfHAM OTAIOBAJIFHUM MPUCTPOSIM Ut oOMeskeHHs BUKHIIB CO2 mMpomoBKUTh cpusiTH BupoBapkeHHI0 TH. CxinHa A3is,
Ha 5Ky B 2018-2019 poxax nmpunagae npaktuaHo 33% (ue nopiBHioe obcsry Bupoorninrsa TH y IliBHiunIN Amepuni Ta €Bpori
pasom) Bchoro BupoOHunNTBa TH #f Hamami Oyne 3aJumuaTvCs TOJOBHUM T'PaBIEM HA JaHOMY CETMEHTI MDXHAPOIHOTO PHHKY
eHeproz0epirarounx TeXHOJOTIH.

T Ne75,
HaykoBuii kepiBauk: €menko O.1., k.T.H., goueHT kadeapu Teruotexniku ta enepro3odepexentss HTYY «KuiBcbkuit nomitexuidnuit [HetutyT»
imeni I.CikopchbKoro.
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B exoHomini Ykpainu npobiieMu eHepro30epekeHHsT TPOSIBISIOTHCS OCOOJIMBO TOCTPO, OCKUTBKH JJIsi TeHeparlii Teria
KOMYHQJIFHOTO TIPU3HAYeHHs BUTpadaeThest 01t 30% manmmBa, M0 CIIoKUBaeThCs. Jlo TOTO, K IS Taly3b €KOHOMIKH € HaHOiIbII
TEXHIYHO BiJICTAJIOO 3 HiJIMM PSIIOM IIPOOIIeM, TEXHITHOTO, EKOHOMIYHOTO Ta €KOJIOTIYHOTO XapaKTepy, M0 3aTOCTPIOIOTHCS.

[IupoxomacmTabue BukopuctaHHs TH € cTpmxkHeMm eHeprosOepirarodoi momiTHKK Oinmbmrocti kpain €C, IliBHIYHOT
Awmepukn, Azii, ABctpaii. CTabibHO 301TBIIYETHCS KUTBKICTH BIPOBAPKEHUX TEIUIOBHUX HACOCIB y CHCTEMaX TEIUIOTIOCTadyaHHS
OJHOCIMEHHNX 1 0araTOKBapTUPHUX >KUTJIOBUX OYAWHKIB, aJMIHICTPaTUBHUX, COILIaJbHUX 1 NPOMHUCIOBUX OyAiBeNb, B
TEXHOJIOTIYHUX MpOLEecax HPOMHUCIOBOCTI 1 CUIBCBKOTO TocmoiapctBa. lle chpusie ycmilmmHOMYy BHPIIIEHHIO 3710001E€HHUX
npo06JieM eKOHOMIYHOTO (3HWKEHHS 3aCTOCYBaHHS OPraHIYHOTO MaJINBa), €KOJIOTTYHOTO (3HIKEHHS 3a0pyTHEHHS HABKOJIMIITHBOTO
CepelloBHUINA) 1 coLiaIbHOTO (3HMKEHHs Tapu(]iB Ha KOMYHaJbHI IOCIYIM Ta CTBOPEHHS KOM(OPTHUX YMOB KHTTS i poOOTH)
xapakrepy. BUBUEHHS Ta BUKOPUCTAHHS 1HO3EMHOTO JOCBIly MOXKe OYTH Jy)K€ KOPUCHUM JyIst Y KpaiHH.

MixHaponne Eneprernune ArenrctBo (MEA), MeTOI0 AisTIBHOCTI SIKOTO € 3a0€3IeUeHHs CBITOBOT €HEepreTHYHOT Oe3MeKH i
MOMIYK NDIAXIB TOJIMIIEHHS €KOJOTii IJIaHeTH, MOCTYIOBO CTa€ TOJOBHAM KOOPAWHATOPOM MOJITHKH BIPOBAIKCHHS
TerutoHacocHuX TexHonorid [7]. Lopiurno Ha 6a3i MEA mpoBoauThest koH(pepeHmis «TemioBi HacocH y CydaCHOMY CBiTi». Y
JIOTIOBIIAX KOH(EPEHIIH MiIKPecTIoeThC cTabibHe 30inbeHHs BukopuctanHs TH y cBiToBoMy MacmTabi. ¥ meskux kpaiHax
Macmrabu Bukopuctanas TH mgyxe BpakaroTs. SIK MpUKIagy, pO3rISTHEMO KiUTbKa KpaiH, SIKi MPOTAToM 0araTboX pOKiB 3 yCIIXOM
BHKOPHCTOBYIOTh B ITOBCAKICHHOMY >KHTTI TEIUIOBI HACOCH.

Hoceix IlBenii: Kpaina 3HaxoauThCs Ha TepIIoMy MicIi mo BopoBamkeHHI0O TH B moBcskmeHHe XUTTA. [luTaHHAM
eHeproe(eKTUBHOCTI Ta EKOJIOTIl NpUALIIETbCS ocoOiMBa yBara. binblle TONOBMHM OYAMHKIB B KpaiHi 00IrpiBaioTh 3
BUKOpUCTaHHAM TH.

IepuiM MicToM, siKe MepeBeNy Ha omaieHHs 3a gomomoror TH, craB CtokrossMm. Maiixke BCS HIBEICHKA CTOJHIIS
00IrpiBa€ThCsl 3a PaxyHOK MOPCBHKHMX TEIUIOHACOCIB (JukepernoM TerutoBoi eHeprii € Banriliceke mope). Haceneni myHKTH,
po3TaIoBaHi Ha y30epexiKi, KOPUCTYIOTHCS IIIEI0 MepeBaroto. B iHIIMX perioHax MUPOKe 3aCTOCYBAaHHS 3HaWIM noBiTpsiHi TH.
Bennky momynspHicTe HaOyJIO TOE€JHAHHS CHUCTEMH «TEIUIa ITJUIOra» 3 TEIUIOBMM HAacoCOM. 3aBISKHM IIbOMY €HEpris, M0
noctayaeTbcss TH, BHUKOPHUCTOBYETHCS 3 MaKCHMaJbHOIO eQekTuBHicTIO. Han3euuaiiHo BakimmBo Te, mo B llIBemii nmiroTe
nporpamu Jep>kaBHUX Jortaunid npu ycraHoBui TH. Came 1e 103BONMIO B KOPOTKI TEPMIHM 3HAYHO CKOPOTHUTH BUTpAaTH Ha
OTTaJICHHSI.

Jocsin Himewunmnn: Hime4yunHy TakoX MOXXHAa CMIJMBO Ha3BaTH HAWOUIBII NMPOCYHYTOIO KpaiHOIO 3 BUKOPUCTaHHS
TeroBuX HacociB. 11100 miaTpuMaTn HaceleHHs B IEPEXOl Ha O1IbII 3py4HE i BUTIHE ONaJICHHS, YPSAA0M HAIa€ThCs (piHAaHCOBA
JIOIIOMOTa THM, XTO XO4Y€ BCTAHOBHTH TeIUIOBUI Hacoc. CIOKMBayl MIBUIKO 3pO3YMUIM BCIO BUroJy npH BukopuctaHHi TH sk
€KOHOMIYHOT'0 1 e()eKTHBHOTO ONaIIOBaIbHOr0 00Na HanHs. OcobnmmBuM nonuroM y HiMeuunHi kopucTytoTbest Hacocu "IloBiTpsi-
Boia». TemnoBi HACOCH CTaNW JOCTYIHI i Ounbmmocti cimeid Himeuuwmnn. HiMii BiA3HA4YarOTh KOPHUCTh IHOTO OMAJICHHS:
aBTOMATHKa NPAIIOe CIIPaBHO, aTMocdepa He 3a0pYAHIOETHCS, TEIIO JUIsl OyIMHKY OTPUMY€EThCS (PaKTHYHO OE3KOIITOBHO.

Hocsin CIHA: [Ins momysnsipusanii TEIUIOBUX HACOCIB 1 AJIS 3/ICIIEBIICHHS BUKOPUCTOBYBAaHHMX eHeproHociiB ypsn CIIA
MIIOB TPOXW IHIMM IUIIXoM. Tam OyB NpHHHATUI 3aKOH, SIKMH 3000B'SI3y€ KOMIIaHI{-3a0y/IOBHUKM BCTaHOBIIOBATU L&
OTTafOBalibHE OOJIaJHAHHS B YCiX HOBHX CIIOpYMKyBaHUX OyamHkax. 3apa3 B CIIIA mopidHO BHITyCKa€eThCS OiibIe OJHOTO
MUTBHOHA TETIIIOBHX HACOCIB.

B CHIA mmpoko BUKOPUCTOBYIOTH €HEPTil0 COHIIA IS OMaJICHH, MiMIrpiBy BOAM U MOOYTOBUX MOTPed 1 s OaceitHiB.
Kom0biHarisi COHSYHUX KOJIEKTOPIB 3 TEIDIOBUM HACOCOM IiJBUIIYE e(eKTHBHICTb CHCTEMH OIAaJIeHHS B pasu. BukopucraHHA
COHSYHHX KOJIEKTOPIB IyXke e(peKTHBHO. BOHHM BIOBIIOIOTH COHSAYHI NMPOMEHI KPYIJIMH pPIK 1 HaBiTh B HOXMYpPY IOTOIY.
3acTocyBaHHS KOJEKTOPIB IS TEIUIOBOTO HAcOca JTO3BOJISE 3a0€3MeYnTr Horo HeoOXimauMu 25% enexTpoeHeprii, sika MoTpiOHa
s ioro 100% -it mpoayktuBHOCTI. Ha mpakTtuili po6oTa ABOX CHCTEM, TEIUIOHACOCA 1 KOJEKTOPIB, Aa€ Hi 3 YUM HE MOPIBHAHHI
nepeBaru. AJpKe CIo)KuBadi abCONIOTHO HE BIMYYBarOTh HecTadi B eJeKTpoeHeprii 1 Temm. Jlo TOro >k BUTpaT Ha TEIUIO BOHU
abCOJIIOTHO HE HECYTh.

Hocsin SAnonii: fInonui BucTynaloTs HoBaTOpamMu B 0arathbox obiacTsix, B ToMy 4ucii i B 3actocyBanHi TH. CBoro wacy
ypsiL KpaiHH 1HINIIOBaB NMporpaMy 3 BUBYEHHs HaciijkiB 3acrocyBanHs TH. He Oyio BHsBiIEHO 5k0HOTO HeraTWBHOIo (hakTopa
BIUIMBY HAa HaBKOJIMITHE CEepeNOBHINE i Ha Oe3mexy i moawHd. ami it 3a0e3nedeHHs MaKCHUMalbHOI e(eKTUBHOCTI B I
obmacti Oi3Hec i Biaza TOYalNHM TpamfoBaTd pa3oM. B kpaini OyB crBopeHmii (oHn «TeruroBi Hacocw», SKHH ITOKa3aB
pe3ynpTaTUBHICTE cBO€l pobotn. Croromui B Smonii Haitbimem momymsapauMu € Hacocu "IloBiTps-Boma». o mporo
MM TOBXHYIH KJIIMAaTHIHI YMOBH B IbOMY PETiOHI. Y s jKe BOPOBAIKYE MPOTPaMH, SKi JO3BOJISIOTH OTPUMYBATH CyOCHIiT pH
YCTaHOBIII TEIUIOBUX HACOCIB [T HACETICHHS.

3 anamizy nomoBineit MEA 3 murtans TH [6, 7] MOoXHA 3pOoOWTH BHCHOBOK, ITIO OCTaHHIM 4acOM BEKTOpP BHPOOHHUIITBA
TEIIOHACOCHOTO OOJIaHAHHS MOCTYNOBO MEPEMIillyeThesl Ha a3iaTchKuil KOHTHHEHT. SImonchki kommawii (Daikin, Mitsubishi
Electric i Hitachi), miBnenno-kopeticoki (LG 1 Samsung), xuraiiceki (Midea i Gree) ycnimiHO BUHIUIN Ha €BPONEHCHKUIA PUHOK 1
3MILHIOIOTh TYT CBOT MO3MIIII.

Sk 6aunmo, B KpaiHax 3 PO3BUHEHOI0 EKOHOMIKOIO 3 PO3YMOM MiAXOAATH 10 PO3POOKH HOBUX MPOTPaM I10 BIIPOBAHKEHHIO
3eJeHUX TEXHOJOTIH, a TakoX OO0 PI3HMX EHEPreTHMYHUX INpOeKTiB. Taka NepcreKTMBa Mae BCi IIAHCH HA CTBOPEHHS B
MaiOyTHROMY PO3yMHHX OyIHMHKIB, sIKi 3a0e3nedars Joaed GpakTHuyHO OE3KOIITOBHUM TEIUIOM i eJeKTpHUKOo1o. ['0JIoBHY poiib B
MIPUCKOPEHHI PO3BUTKY PUHKY TEIUIOBUX HACOCIB IOBITPS - BOJA» TPAIOTh iHIIIATHBU €BPOIEHCHKUX KpaiH IIOAO0 3a0XOUYESHHS
BUKOPHCTAHHS CHEProe(EeKTHBHOTO OOJaJHAHHS 1 CKOPOYCHHS IMapHUKOBUX BHKHIIB. IIporpama «20-20-20», npuiiHsra
€Bpocoro3om, nependayae 3un3uT 10 2020 poxy mapuukosi Bukuau Ha 20% B mopiBHsaHHI 3 piBHeM 1990 poky, 30inbmMTH Ha
20% KigbKICTh €HEpril, 0 OTPUMYETHCS 3 MOHOBIIOBaHMX joKepen, 1 Ha 20% migBummtu eHeproedekTuBHicTh. Ha manuii vac
MOTIMT Ha TETUIOBI HACOCH 301UIBIIYETHCS HE CTIIBKU 32 PaXyHOK JEP)KaBHOTO CTHMYIIOBAHHS, CKUTBKH 32 PaXyHOK TOCHIICHHS
BUMOT JI0 €Heproe()eKTUBHOCTI HOBUX OYIiBIIb.
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Byuuncokuit /1. 8
S-KOPHOPAIII TA iX ONOJATKYBAHHSI

Kopmoparii S-tumy npeactaBisioTs co0OI0 Koproparii, siKi 3miHCHIOIOTh 3BHYAiHI BUIW AiSIIBHOCTI (a0 B IesSKHX
BUIIaJKaX TOBapUCTBA 3 OOMEKEHOIO BIINOBIAAIBHICTIO a00 HaBiTh NMApTHEPCTBA), SIKI NPUHHSUIM PIilIEHHS IIPO Iepenady
KOPHOPAaTHBHOTO MPUOYTKY, 30UTKIB, yTPUMaHb 1 KPEJUTIB CBOIM aKI[ioHepaM 3 METOIO0 ONOAATKYBaHHS. Y y4acHOMY CBITI iCHye
Oararto pi3HUX BUJIB Kopriopauiil. Aye, 3yIMHUBIIUCE CaMe Ha Kopriopauii S-TuIly, BUHHKAE 3allTaHHs HaBilO BOHA CTBOpEHa. A
BIIMOBI/Ib HA i€ 3alMTaHHS QY€ MpocTe, 00 OCHOBHOIO METOI0 CTBOPEHHS LLOTO BUJY KOpIHopamiid Oyslo YHHKHEHHS CIUIATH
MOJIATKIB 0araThoX MiJIPUEMCTB, a00 iX cIIaTH B HEe MOBHOMY 00cs3i. CtaTyc S 00'eHye mpaBoBe moiie kopropariiii C-tumny 3
TakuM (enepaabHuM TpudyTKoBUM ononaTkyBaHHAM CIIA, sk nepexbadeHo Ui TapTHEPCTBA.

Kopmopartist S-tuity 3a3Budaii € KOPIIOPAIIi€ro, SIKa i€ BIAMOBIIHO 10 3aKOHOJABCTBA IITATY, B IKOMY CTBOPEHO IOPHIUYHY
oco0y. IIpore, B yMOBax Cy4aCHHX HOPMAaTHBHO-TIPABOBHX aKTiB MPO CTBOPEHHS IOPHANYHOI 0CcOOH, SIKi mependavyaroTh JIETKY
MpOIenypy peecTpamii Kopmoparii, KoMmmadii, sSki Mormu O TpaaWIiiHO (GYHKIIOHYBaTH B SKOCTI MapTHepcTBa abo
IHAWBITya bHAX MiANPHEMIIB, YacTO (PYHKIIIOHYIOTH SIK KOPIOpAIii 3 HEBENIWKOIO KUTBKICTIO aKI[IOHEPiB 3 METOI OTPHUMAaHHS
mepeBar, BIaCTUBUX KopropaTuBHIN ¢opmi kommawii. Lle 0ocoOnmmBo akTyansHO I KOMITaHil, CTBOPEHHUX 10 TOSIBM CY4acHOTO
TOBapuUCTBa 3 OOMEXEHOI BiANOBIJANBHICTIO. TakuM 4YMHOM, CHCTEMa OIOJATKyBaHHS KopIopauid S-Tumy Haraaye
OIOJJATKyBaHHS MTApTHEPCTBA.

Kopnopauii S HecyTh BiINOBIJAIBHICTh 3a CIUIATY TPHOX MHOAATKIB HAa KOPHOPATHBHOMY DiBHI: HAJUIMIIOK YUCTOTO
IacuBHOTO Jioxoay, nojarkoBuid 30ip LIFO ta BOyn. momarox Ha npuOyTok. HajyiMmok 4mMCTOro MacHBHOTO IOAATKYy Ha
npudytok Ta mojxarok Ha LIFO 3actocoByrorhest numie Toni, kKoium Kopropauiss S panime Oyna xopropaniero C, abo skmo
Koproparisi S mpoiinura peoprasizamito 6e3 onmoAaTkyBaHHs 3 Kopropamii C-tumy. Haamumok 9ucToro macMBHOTO TOXOy — IIe
KOPHOPAaTHBHUI I0ATOK Ha MACHUBHMH JOXiA, OTpUMaHMi Kopropaiieto S. [TacuBHMH J0Xin BKIIOYA€E TOXOIM BiJ MPOIEHTIB,
IVBiIEHAIB, aHYITETIB, PSHTH Ta PosuITi. HaIMIIok 9ucToro macHBHOTO MOJATKY HA MPUOYTOK 3aCTOCOBYETHCS, SKIIO ITACHBHUH
JOXi CTaHOBUTH Oimbime 25 BifCOTKIB BaJOBHX HanxomkeHb Kopropamii S. "LIFO" BimHOCHTBCS 1O METOYy BHMipIOBaHHSA
3amaciB Ui 1iJieil ormonaTKyBaHHs "ocTaHHBOTO BBiMKHEHH:". 3rigHo 3 IRS, mogarok Ha BimmxkoxyBanus LIFO 3actocoByeThes,
SIKITO "KOpIToparlisi BUKOPUCTOBYBaja METOJ BHW3HaueHHs IiH Ha 3amacu LIFO mporsrom ocTaHHBOTO TOAATKOBOTO POKY SIK
xoproparis C, abo xopnopanis C nepenana inBenTap LIFO xopmopariii B omepamii HeBU3HAHHS, Y SKiH [i aKTUBH OyIHU Mepenani
1o BiacHocTi". BOynoBanuii mogaTok Ha MPUOYTOK 3aCTOCOBYETHCS, KOJH KOPIIOPAIlS S PO3MOPSIKAETHCS aKTHBOM IMPOTITOM
I'SITH POKIB 3 MOMEHTY NPUA0aHHS IbOTO aKTUBY, 1 Kopriopauis S abo npudaa akTUB, KOJIM Kopriopalis S Oyna xopropatiero C,
a0o BoHa npujbasia akTUB y TpaH3aKlii, B AKili OCHOBHMI aKTHB BU3HAYaJIM 3 MOCHJIAHHAM Ha H0T0 OCHOBY B pykax kopropauii C.

IcHyIOTB TakOX W 1HIII NOJATKH 1HIII TOAATKH, SIKi CIUIAYYIOTh KOPIOpauisiMu S THIY:

- TlomaTky Ha mpaleBlaITYBaHHS . KOPHOpaLis S NMOBMHHA CIUIAuyBaTH IOJATKM Ha 3apo0iTHY IUIATy NpaliBHUKIB,
BKJIIOYAIOYM YTPHMaHHS Ta 3BITYBaHHS PO IOJATKU HA JIOXOAW (elepalibHUX Ta JEp’KaBHUX OpraHiB, CIUIATy Ta 3BITHICTH
nozaatkiB FICA (comianbHOro cTpaxyBaHHs Ta MEJUYHOT JONOMOTH), OAATKOBI 300pH MpalliBHUKIB Ta MOJATKN HA 0e3po0iTTS.

- [TomaTku Ha HEPYXOMICTB: SKIIO KOopHopamis S Bojogie OyziBieto abo IHIIOI HEPYXOMICTIO, CINIAYy€eTHCS ITOAATOK Ha
MalHo.

- AKkum3u Ta QpaHUaii3WHTOBI MomaTKH: Kopropamii S 3000B'A13aHi cIladyBaTi Aep:kKaBHI MOJATKH 3 MPOAAXKY Ta aKIH3H
TaK camo, sIK 1 iHIIi Buan Oi3Hecy.

- Tlogatku Ha dpanyaiizunr / JepkaBHi ogaTky Ha puOyTOK / Bamosi momaTku: y AEAKHUX MITATaX MIOPIYHO CTATYIOTHCS
MOJTATKH Ha (paHIIN3Yy, Jep KaBHI MOJATKH Ha MPHOYTOK ab0 CyKyYITHI IOAaTKX Ha KOpIopartii S.

Jliist wineii onoJaTkyBaHHs KOPIIOPALisi S-THITy BB2)XKAaEThCSI MEXaHI3MOM TPaH3UTHOTO OIOJaTKyBaHHs. To0To, HojaToK Ha
KOPIIOpAIliI0 MEePEIAEThCsl BIACHUKAM Ui IUIeH (elepaabHOro MoAaTKy Ha NPUOYTOK, ajie He cama kopmopairs. [lo-meprue,
KOpHopallisl mojja€ KOPIOpaTHBHY MOAATKOBY neknapauio 3a ¢opmoro 1120S. Toxi koxkHa yacTka akiioHepa NpUOyTKY abo
30uTKy Kopropauii ¢ikcyerses y Jonarky K-1.Inpopmariis nmpo K-1 mis koxkHOTo akiioHepa IMoBiIOMISETbCS B psiaKy 17 dopmu
1040 axuionepa. BinmbmricTe aep)kaB BUKOPHCTOBYIOTH (efepaiibHy iH(GOpPMAIIO JUIsi BU3HAYECHHS 3arajlbHOTO JO0XOIYy Ta IJIs
BU3HAYCHHS JEP)KaBHOTO MOJATKY.

SIK MU BXKE 3a3HAYMIIM, KOPIIOpAIlisl S-THIy YHHKA€ MOABIMHOTO OIMOJATKYBaHHS. AKI[IOHEPH KOPIOpALiil CILIauyrOTh
MOJATOK Ha JAWBINCHIW, AKi BOHM OTPHMYIOTH BiJ KOpTOpalii, Ha MOJATOK A0 IOAATKy Ha NPHOYTOK, HAKIaJIEeHOTO Ha
KOpIiopartifo. A 3 Koproparii S-THITy He CTATYEThCS TOJATOK Ha KOPIIOpAIiio, a AUBiICH/IIB HEMAE.

TakoX, MOXKHA 3a3HAYMTH PO JOAATKOBI moxatku B Kamidopsii Ta micti Helo-Hopk. Kopropamii S-tumy crmadyioTs
MOTaTOK Ha MOHOIIONBHI TpaBa i mpuBiiei B po3mipi 1,5% Bixm gucroro mpuOyrtky B mrati Kamidopwis. Ile daxrop, sxwmii
HEOoOXiTHO BpaxOByBaTH IPU BHOOPI MiXK TOBapUCTBOM 3 OOMEKEHOIO BiJOBINANBHICTIO i1 Kopropauieto S-tumy B KamidopHii.
Jdnst Oinbmr mpuOYTKOBMX KOpHOpalii cymMa MOAaTKy Ha MOHOIOJBHI INpaBa 1 THpuUBLIET IS TOBApUCTB 3 OOMEKEHOIO

8 Cryment 3-ro kypey creniansiocti MEB, InctutyT Miskaapoauux Bigsocuns KHY im. T.IllepueHka.
HayxoBwuii kepiBank: @apentox H.B., k.e.H., goueHT kadenpu MbKHApOAHUX (iHAHCIB.



BiJIMTOBiAAILHICTIO, BUXOJSYH 3 BAJIOBOT BUPYIKH, MOXKe OYTH HIDKYE, HiJK CTaBKa MOJAaTKy Ha YHCTUH pUOyTOK B po3mipi 1,5%. I
HABIIaKH, BiTHOCHO BHCOKHX BaJOBUX JOXOMIB HHU3BbKO-JOXiTHHUX IiAMPHEMCTB CYMH ITOJATKy HAa MOHOIIONBHI TpaBa i mpuBimei
JUTSL TOBApUCTB 3 0OMEKEHOIO BiAMTOBINATBHICTIO MOXKYTh MIEPEBUIIYBATH ITOIaTOK HA YUCTHH MPHUOYTOK Kopmopamii S-tuiry. A 'y
micti Heto-Mopk koproparii S-turmy 06KIa1al0Thes HOBHHM KOPIOPATHBHEM MOJATKOM Ha IPHOYTOK 3a cTaBkoio 8,85%. Ipote,
SKIIO KOPHOpamis S-TUIMY MOXKE TOBECTH, IO YacTHHA ii MiSUTBHOCTI 3MIMCHIOETBCS 3a MEKaMH MicTa, Taka YacTHHA HE
00KJIaga€ThCs TOJATKOBUM I10/IATKOM.

SIK BHUCHOBOK, MOJXKHa 3a3HAYMTH, L0 S-KOpropamii € TPaH3UTHUMH CYO'€KTaMH, a camMa KOpIOopallis He MiIJIsarae
(denepanpHOMY TNOJATKy Ha NPUOYTOK, ajie akIioHepH OOKIamaroThCs IOJATKOM Ha 4acTKy Joxoxy. | omomaTkyBaHHS S-
KOpHopauii aHaJoriuHe ONOAATKYBAaHHIO MAapTHEPCTBA, OCKUIBKM BJIACHUKM ONOAATKOBYIOTHCS CBOEID YAaCTKOIO MPUOYTKY
MAPUEMCTBA, HE3aJIEKHO BiJl TOTO, YW JIHCHO BOHM iX MOUIMPIOIOTHCS. KpiM TOTO, po3moaia KOWITIB Bix Oi3Hecy He mimisirae
OIOJIATKYBaHHIO, SIKIIIO BOHM HE NEPEeBUILYIOTh 0a3y aKIioHepiB y S-Koproparii.

Bonseau B.°
®THAHCOBI HACJIAKA TOPTOBEJIbHOI TOJITUKHU KUTAIO

Kuraiicbka exoHOMiKa HaOupae obepTiB Ta 3 2016 p. BWiilIIa Ha APYTY CXOAUHKY B CBITI 32 HOMiHAJIBHUM 3HAYCHHSIM
BBII. Croroani 1ie HalOiIbIIa y CBITI €KOHOMIKA 332 TTAPUTETOM KYIiBEJIHLHOI CIIPOMOXKHOCTI, HAUOUTBIINK BUPOOHHK, TOBAPHUN
Tpeinep 1 BJACHUK BAIIOTHHUX PE3epBiB. AHaJi3 TOPrOBENbHOI IMONITHKH Ma€ BaXJIMBE 3HAYCHHSA, a/pKe caMme el Hampsm
JISUTbHOCTI BUpakae 3HAYHMH BILJIMB HAa PO3BUTOK 1 pealli3alliio pi3HuX cdep eKOHOMIKH.

OcranniMm yacoM Kwurail BBa)XXa€ThCsl OTHMM 13 BIUIMBOBHUX T'PaBLiB Ha Cy4acHId MDXHApOAHII apeHi TOPTiBii Ta mocigae
HepIi Micls y CBIiTi 32 OCHOBHHMH TOPTOBEJILHUMHE ITOKa3HUKaMH. 32 00CsroM 30BHINIHBOT TOPTIBII Ta 32 €KCIIOPTOM TOBApPiB HA
kineup 2017 p. Kuraii 3aitusB nepiue Miciie, 3a IMIOPTOM TOBapiB — Ipyre; I1°sTe — 32 EKCIIOPTOM Ta JIpyre — 3a iMIOPTOM ITOCIYT.
Yactka 30BHIilIHLOI TopriBmi Kuraro Ha mowarok 2018 p. cranoBute 12,77% Bin cBiroBoro excropry ta 10,22% cBiTOBOTO
iMmopty [1], o BKa3ye Ha BUCOKY pOJIb Ta BIUIMB, SIKMH 115 KpaiHa 3AiiCHIOE ¥ chepi MiXKHAPOTHOT TOPTIiBIIi.

JuHaMmika 30BHIITHBOTOPTOBENBEHOTO 000poTy KnTaro xapakrepusyBanacsi CTpiMKAM 3pocTaHHIM 10 2014 p., micis goro
BinOyBaBcs crax y 2015 p. Ha 8% mopiBastHO 3 2014 p., y 2016 p. — Ha 6%, a B 2017 p. moyaBcss HOBHH €Tam 3pOCTAaHHA — Ha
10,6% Bin monepenuporo piBHA [3;4]. OgHak Ha nmovaTky 2018 p. moripmmumcs ToproBensHi BigHocnHu Mixk CIIIA Ta Kutaem,
ko CIIA 3ampoBaanimm HU3KY HOBHX MHT, IO BiJMOBITHO 3HAYHO BIUIMHYJIO Ha cTaH eKOHOMikM Kwurato. 3arambHa BapTicTh
KHATACHKOTO IMITOPTY, MIPOTH AKOI aaMiHICTparis TpaMIia 3armpoBaauia MUTa, ckianae 250 mupa. moi. Ha pik. Takox mpoTaroMm
2018 p. xwuraiicbki kommanii BTpaTwin Onam3bko 2,4 TpnH. gosn. Kpim mworo, y Kwurai 3adikcyBanu HaWHMXKUYMI piBeHb
€KOHOMIYHOI'0 3pOCTaHHS 3a OCTaHHi 28 poKiB.

Hapasi ToproBenbHa BiifHa NpuU3ynuHEHa, IIOKH TPUBAIOTH TOPrOBENbHI IIeperoBopy. BoaHovac, aHaNITUKN OYiKYIOTb, IO
HaBiTh y pa3i YCIIIIHOTO 3aBEpLICHHs IEPEroBOPIB Ta 3aKiHYECHHS TOPrOBEJILHOI BiHM, CHOBUILHEHHS KUTaHCBHKOI €KOHOMIKH
npoJoBXHThCA iy 2019 pori.

OCOOJIMBICTIO KUTAWCHKOI 30BHINIHBOT TOPTiBJII € CTiHKa TEHICHIIS IIOAO0 IO3UTUBHOTO TOPTOBEIBHOTO CajbJIo.
HesBaxaroun Ha ToproBy BiliHy 3 CIIIA, KuTaii orojgocus, o mo3uTUBHE CaIbJI0 TOPTOBEIBHOTO OAIAHCY MPOJIOBXKYE 3pOCTATH i
3a pesynbratamu 2018 p. cranoBuno $323,32 mapa., a B 2017 p. ueit nokasuuk ckiagas $275,8 muapa., To0to 3pocio Ha 17%
TOPIiBHSHO 3 oniepeaHimM pokom [2]. Excriopt mo CIIIA y 2018 p. Bupic Ha 11,3% 3a pik, Tomi stk immoprt i3 CIIIA o Kuraro Bupic
muiie Ha 0,7% [5]. Tlo3utuBHe canbjo B 30BHIHIM TopriBmi jgocsario $546,8 mupa. 3aranom excriopt Kurao y 2018 p.
30iIpIMBCS Ha 9,9%, SKIIO TOPIBHIOBATH 3 IIONIEPEAHIM POKOM, a iMIOpT 3pic Ha 15,8% 3a anamoriunwmii nepion. I"'omoBHe MUTHE
ynpaBininHs Kuraro 3asBUi0, M0 HaHOIBIIE 3aHETTOKOEHHS B TOPTiBJIi BUKIIMKAIOTh 30BHIIIHS HEBU3HAYCHICTh Ta MPOTEKIIOHI3M,
1 CIIPOTHO3YBAJIO YMOBUIBHEHHS POCTy TopriBii B kpaHi y 2019 p. Kommanii odikyioTs mamiaasa npuoyTkiB (51%), 3pocTanns
BUPOOHMYMX BUTpaT (47%), nmaliHHs NONMUTY Ha npoxykuito (42%). YacTiHa aMepuKaHCHKUX KOMIaHIH MJIaHy€ MEPEMICTUTH CBOT
nanmory nocrayanus 3a Mexi CIHA (31%) abo Kuraro (30%). IcroTHO nepernsiHyTH ab0 cKacyBaTh CBOi IHBECTHLINHHI pillIeHHS
Mmae Hamip 31% amepukaHCbKHX KoMmaHill y Kurai.

3 ko)kHUM JHeM Kwuraii crae Bce OUIbII BIUIMBOBMM YYaCHHKOM CBITOBOI eKOHOMikn. He3Bakaroum Ha KpH3y KHTalChKO-
aMEPHUKaHCHKUX TOPrOBEJLHUX BIJIHOCHH, HOTO MO3MUIIT MOCHIIIOIOTECS, 3pOCTAE K IHBECTULIWHHMH, TaK 1 3arajJbHOEKOHOMIYHHN
NOTEHIial KpaiHW, OJHAaK MEHIUMMH TeMIlaMH. Y MLiJOMy Toprona moiiiThka Kwuraro XapakTepu3yeTbcsi IMO3UTUBHHUM
TOPTOBENEHUM CallbJl0, HANPaBJICHA Ha 3aXWCT HAIlOHAJIFHUX BHPOOHUKIB, BCEOIUYHY MIATPUMKY €KCIIOPTEPIB 1 BPETYIIOBAHHS
ToproBenbHUX KOHQIKTIB 3 CLIA.
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T'amawon K.*°
CTUMYJIIOBAHHS THO3EMHOI'O THBECTYBAHHS Y KPATHAX €C

[HO3eMHI iHBeCTHIIIT — HEeBiJ’€MHA YaCTHMHA €KOHOMIYHOTO PO3BUTKY KpaiH €Bpomnu. AkTuBHa moiitTika €C BIUIMBae Ha
MPUBAOIUBICTL €BPOTEHCHKOTO 1HBECTUIIIHHOTO cepeloBUINa. ['OJIOBHUM AacTlEeKTOM pETYJIOBaHHS 1HO3€MHHUX 1HBECTHUIIH Yy
pamkax €C € opi€HTaIisl HAa JOBrOTEPMIHOBY peaii3allilo iHBECTHIIIHHUX IMPOEKTiB, IO OYAyTh MATPUMYBAaTH €KOHOMIYHHUN
JIoOpoOyT KpaiH, 3HWKYBaTH piBeHb 1HQILIT Ta piBeHb 0e3pobiTTsa. TakoX, BaXXJIMBO rapaHTyBaTH 1HO3EMHHM iHBECTOpaM Ta
MiANPUEMIIIM OJHAKOBI Ta CIPABEIJIMBI YMOBHM BEJCHHS IHBECTHLINHOI JisSUIbHOCTI, TOOTO, HEMOMYIICHHS I1HBECTHUIIIHOT
JauckpuMiHarii [1].

IcHye HUM3Ka YMHHUKIB, 1110 BIIMBAIOTHh Ha (DOPMYBaHHS Ta CTYIIIHb JE€PKaBHOTO PETryJIIOBAHHS IHBECTULIH. Y 3araJbHOMY
HiJICYMKY caMe BOHHM BU3Ha4aroTh popMy B3aeMoil neprkaBu €Bponelicbkoro Coro3y Ta iHozeMHoro inBectopa. CepeJi HUX €:

e cydyacHI 3MIHM Yy NPHHLUNAX BEACHHS MaKpPOECKOHOMIYHOI IIOJIITHKH, sIKa IPYHTYETHCS Ha 3MEHIICHHI JEp)KaBHOTO
BTpY4YaHHS B PO3BHTOK HAI[IOHAJLHOI €EKOHOMIKH;

® HEOOXITHICTh JeP)KABHOTO BTPYYAHHsS B JesAKi cepr EKOHOMIKM 3 METOI0 PETYJIOBAHHS Ta 3MEHIICHHS 3HAYHHX
€KOHOMIYHUX PU3UKIB.

Ha rtepuropii €Bporneticbkkoro Coro3y BHIIISIOTHCS PI3HOMaHITHI (GOPMHU MIATPUMKH, PETYTIOBAHHS Ta CTUMYJIOBAHHS
3IY9CHHS 1HO3EMHHUX 1HBECTHUIIIH. SIKIIO pO3MISIaTé TPamWIliiHI METOMW MiATPHUMKH METOJIB iHO3EMHOTO iHBECTYyBaHHS, TO
BEJIMKY POJIb BiJIrpalOTh 3arallHOCKOHOMIYHI CTUMYJIH Ta MexaHi3mu 3ainydeHHs CrpykrypHoro ®@onny €C mia peanizauii
BEIMKHX TPOCKTIB, 3a3BHYal, iHppacTpykTypHuX [2].

Mertoay HiATPUMKHM 1HO3EMHOTO IHBECTYBaHHS — pYIIiHA CHia JIepXKaBHOTrO peryiroBaHHs iHBectuuid B €C. Bonn
CIpsSIMOBaHI Ha Te, MO0 1HO3EMHI MiIMPUEMII, BKIAJA0YH BIACHI KOIITH B PO3BUTOK CKOHOMIKH JICP:KaBU-PCIMITIEHTA, 3MOTIIA
OTpHUMAaTH HaNOLIBII BUTiAHI YMOBU BEIEHHS IHBECTHULIWHOI AisuibHOCTI. Taknumu MeTronaMu Jiep>kaBHOTo perynmoBaHHs B €C e:
3aMpOBa/PKEHHS PI3HUX BHUIIB IHBECTUIIMHUX MBI, HANPUKIAA, IHBECTHLIMHUN IMOJAATKOBHH KpEIUT, MiJBHIIEHA HOpMa
CIFICaHHS BUTPAT Ta iHIII; BOPOBAKCHHS CHCTEMH MPHUCKOPEHOI aMOopTH3allii 00JiaHAaHH; 3MEHIICHHS CTaBKH OITOJIaTKyBaHHS
MpuOYTKY iHBECTOPiB; BUKOPHUCTAHHS 0a3H JJIs pO3paxyHKy 1HBECTHIIIHHHUX TILJIBT.

V octanHiif yac y kpainax €Bpomneiicbkoro Coro3y BiIacHE HEMPsIMi METON CTUMYJTIOBaHHS iHO3EMHUX 1HBECTHIIIN CTAIOTh
OLIBII TIOMYJIIPHUMHU, & caMe:

® BUPaxyBaHHs 3 OMOJIATKOBYBAHOTO JIOXOJy 1HO3EMHHUX IHBECTOPIB CYM, BUTPAUCHHX HA HAYKOBO-AOCIIIHI Ta TOCIIiTHO-
KOHCTPYKTOPCHKI poOOTH (KpiM KamiTaabHUX BUTpAT). Lle# miaxim 3acTOCOBYETHCS MPAKTUYIHO Y BCiX KpaiHax €C;

® Ha/IaHHS IHO3EMHUM 1HBECTOpaM IMOJATKOBOTO KPEIUTY Yy PO3Mipi (JikCOBAHOTO BiJICOTKA Bijl BEJIMYMHH MOJATKY Ha CyMY
BUTPAT Ha HAyKOBO-IOCII/IHI Ta IOCIIHO-KOHCTPYKTOPCHKI pOOOTH, aje iCHYIOTh 1 MPOTPECHBHI IIKaJIM HA/IaHHS 1i€] MiJIbry;

® BIIPOBaDKEHHsI NpHucKopeHoi amoptu3auii (1o 100% Ha pik) 3 METOI0 HaJaHHS MOXJIMBOCTI NpuaOaHHS Oijblie
Cy4acHOTO YCTaTKyBaHHS 3aMiCTh MOpaibHO 3actapiioro. [Toxituka npuckopeHoi amopTu3sanii JOCHTH IIUPOKO HPOBOIUTHCS B
OCTaHHI pokH 1 B KpaiHax €Bponu (nepeBaxno y ®panuii, ABCTpii Ta iH.), CIIPUAIOYN aKTHBI3alil IHHOBAIII{HO-1HBECTHLIHHOT
IISUTBHOCTI.

® 3MCHIIICHHS 3araIbHOT 6a31 OMOJATKYBAHHSI JJIsI IHO3EMHUX T ANPHEMITB 10 35% [3];

e CTiemialibHI TIOJATKOBI TUIBIH 1HO3EMHHUM iHBECTOpaM, IO ITOB’s3aHi 3 3a0e3MeUYeHHSIM C BUCOKOTEXHOJOTIUHIN cdepi
HACEJICHHS KpaiHU-PeIUITi€HTA.

® 0COOJTMBI TTOJIATKOBI MiJIBTH JJI1 BEHYYPHUX 1HBECTOPIB.

Tpeba Big3HAYUTH, IO B MAOYTHHOMY CHCTEMH HaIaHHS IMOAATKOBHX MBI KpaiHamu €Bporneiicbkoro Corwo3y iHO3eMHUM
iHBECTOpaM Ta MiANPUEMISIM CTarOTh Oinbll yHi(ikoBaHUMHU. Lle MOSCHIOETHCS THM, IO 3pOCia CTYIMiHb 3aJy4EeHHs! 1HO3EMHHUX
IHBECTHUIIIH B eKOHOMIKY [4].

Takum yuHOM, asi 3a0e3NE€UEHHs] PO3BUTKY IHBECTHMLIHHOI HisubHOCTI B KpaiHax €C BHKOPHCTAIOTHCS PI3HOMAHITHI
3aco0M Ta METOIU JAEPXKABHOI'O PETYIIOBAHHS, SIKI KOHLIEHTPYIOThCS Ha IMHUTAHHSAX CTUMYJIIOBaHHS Ta 3aJydeHHsS 1HO3EMHHUX
iHBecTHLIN. Y3aransHeHHs H0cBiqy kpaiH €C o0 Jep>kaBHOTO PEryJIIOBaHHs 1HBECTHUIIH MPU3BOJUTH 10 BUCHOBKY, L0 OJHUM
3 e(heKTUBHHX IHCTPYMEHTIB JIep’KaBHOTO YNPaBIiHHA B Il cepi € po3pobka Ta pearnizamis MiILOBUX TporpaM. Lle mo3Bosise
00’eTHATH 3yCHIUTS i1HO3EMHOTO 1HBECTOpa Ta KPaiHU-PEIMITIEHTa Y pallioHAIbHOMY BUKOPHCTaHHI MaTepialbHUX Ta (iHAHCOBHX
pecypciB AJis peattizailii JOBroCTPOKOBUX 1IHBECTHIIIMHUX IiJICH Ta pO3pOOKH cTpaTerii pO3BUTKY Ha TPUBAIWH TIEPiOI.
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I'mvoza A.*
AHTHIHQ)JIF[HIFIHA MOHETAPHA MOJIITUHKA YKPAIHU
Ha croronni HecTaOiNbHICTh €KOHOMIYHOI Ta MOJITUYHOI CHUTYyaIlii TOCTPO MOCTAaBHJIA MIUTAHHS CTOCOBHO 3a0€3INEUCHHS
CTaOlTBHOTO PO3BHUTKY B HAIliOHAJBHIA eKOHOMIili. OCHOBHIUM PHMHKOBHUM PETYJISTOPOM CTaOiTBHOCTI €KOHOMIYHOTO PO3BHUTKY €
JiepKaBHAa MOHETapHA IOJIITHKA.

10 crymentka 3-ro kypcy MEB, Incrutyt Mixkuapomuux Biggocus KHY im. T.1lIepuenka.
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YMerynentka, 1 kype, MEB, InctutyT Mixknapoauux igaocus KHY im. Tapaca IlleBucHka.
HayxoBuii kepiBuuk: Kysunenosa H.B., k.e.H., foueHT kadeapu MikHapoaHUX (iHAHCIB.



MoHeTapHOI0 Ha3WMBalOTh AEPKaBHY EKOHOMIYHY MOJITHKY, TOJOBHA METa SIKOI BIUIMBATH HAa OCHOBHI INapaMeTpH
€KOHOMIKH — BaJIOBHH BHYTpimHii npoaykt (BBII), piBeHs 1iH, Kypc HAIliOHATBHOI BAJIFOTH — Yepe3 3MiHy I'POIIIOBOT MaCH.

[Hdmamis — me mMacoBe 3pocTaHHA HiH B KpaiHi, IO 3yMOBIIEHE MOPYIIEHHSIM PIiBHOBATM MK CYKYITHHM IIOIHTOM Ta
CYKYITHOIO ITPOTO3HIIIEI0, TIOPYIIEHHSIM 3aKOHY TPOIMIOBOTO 00Iry, IO CYHNPOBOKYETHCS 3HEI[IHEHHSM HalliOHAJFHOI TPOIIOBOi
OJIMHUIII.

HepxaBa uepe3 LlenTpanbHuii GaHK 37aTHa pEryJrOBaTH €MICil0, 3arajibHy TpPOIIOBY Macy, BCTAHOBIIIOBATH T'paHHYHI
CTaBKH 0aHKIBCHKOT'O IO3MYKOBOTO MPOIIEHTA 1 BIUIMBATH Yepe3 0OJIKOBY CTaBKYy, HOPMY pe3epBYBaHHs Ta iHIII HOPMAaTHBH, IO
BCTaHOBIIOKOTHCS [leHTpanbHUM OaHKOM, HAJaBaTH MUNBIOBI TMO3WYKH, BUITyCKaTH oOJiramii Ta iHmI IiHHI mamepu. Take
peryiIoBaHHS 3/1aTHE 3MIHUTH I'POLIOBI ITOTOKM 1 HArPOMADKEHHS 1, THM CaMMM, BIUIMBATH Ha €KOHOMIUHI npouecH, 60poTucs 3
BUCOKHUM PiBHEM 1HQIISLIT.

Oo6nikoBa ctaBka lleHTpanbHOro 0aHKy — OJIMH 3 MOHETAPHHUX IHCTPYMEHTIB, 3a JOMOMOTroK skoro lleHTpaipHuii OaHkK
YCTaHOBIIIOE JJIs1 CY0'€KTIB IPOIIOBO-KPEAUTHOTO PHHKY OPIEHTHP IIOIO0 BapTOCTI 3aJydCHUX Ta PO3MIIIECHUX TPOIIOBUX KOMITIB
Ha BIAMOBIAHWI mTepiog 1 € OCHOBHOKI TPOLEHTHOIO CTaBKOIO, SKa 3aJIeKHUTHh Bil TPOIECiB, IO BiAOyBalOTECA B
MaKpOEKOHOMIUHiH, OF0KeTHIN cepax Ta Ha TPOIIOBO-KPETUTHOMY PUHKY.

3MIiHIOIOYH PIBEHb OOJIKOBOI CTaBKH HOPMH OOOB’SI3KOBHX pe3epBiB, LleHTpanbHUiI 0OaHK Mae 3MOTYy BIUTMBATH Ha
mpomno3uiito rpomiei. [liMBUIIEHHS piBHSA OOJIKOBOI CTaBKM Ta HOPMH OOOB’SI3KOBHX PE3EPBIB NPH3BOIUTH IO 3MCHIICHHS
TPOIIIOBOi MacH B 00iry, IMOJOPOXKYaHHS KPEAHTHHX PECypciB i 0OMEXye MOKIUBOCTI OTPUMAHHS KpPEAWTIB KOMEPUiHHUMHU
0aHKamMM, 110 y CBOK 4Yepry BIUIMBA€ Ha PHHKOBY BapTICTh KPEAWTIB POOISYM X MEHII JOCTYMHHMH JUIS PEajbHOroO
BUPOOHHUIITBA.

[cHYIOTH TaKOX JBa MiJX0H 10 OOPOTHOM 3 IHQIIALIEI - MOHETAPUCTCHKUI Ta KelHciaHChkuil. O0H/IBa BUXOASATH 3 TOTO,
o 1HQIALIS MOXke OyTH CIPUYMHEHA 3MiHAMH B 00CsiraX CyKyIHOTrO MOmUTy Ta npono3uuii. OcHoBHUMH (akTopamu iHGIILIT B
Vkpaini B 90-x pokax cramu: aediuut aepxOomkery; iHQISUIAHI OYIKYBaHHS CIIOXKMBAYiB, CKOPOYEHHS BHPOOHHUYUX
MOXJIMBOCTEH; 3pOCTaHHSA I[iH Ha eHeproHocii (HadTy, Ta3); HCEOOIPYHTOBaHE 3aBUIICHHSA I[iH BHPOOHUKAMU-
MoHonoictaMu. OcHoBHUME (hakTopamu iH(msAmii B Ykpaini y 2013-2015 pokax cramu: aeBaibBallis HaliOHAIBHOI BaJIIOTH;
HaiHHS BUPOOHUIITBA 1 3alHATOCTI; CKOPOYECHHS BHYTPIIIHBOTO IIATOCIPOMO’KHOTO CIIO)KUBYOTO TIOIHTY.

Amnani3 anTHiHQIANIHHOT MOHETapHOI NMOJITUKY B YKpaiHi 38 CTATUCTUYHUMH JAHUMH I10Ka3aB, 1110 BUKOPUCTAaHHS HOPMH
000B’sI3K0BUX pe3epiB OaHKIB € BKpail Hee()eKTHBHHM. 30Kpema, At OOpoThOM 3 iHQUIALIEI0 B paMKax IMOJITHKH «IOPOTHX
rpouiei» HeoOXisHO 301IbLIyBaTH HOPMY OOOB’SI3KOBMX pe3epBiB OaHKiB, Toai sk HBY B mepiox 2006-2009 pp., komu TeMnu
iHpmanii caramm 12-22%, 3menmuB HopMmy 3 8 1m0 0%. IIpoTsSrom mATBOX OCTAaHHIX POKIB HOpMa OOOB’SI3KOBHX pPE3EpBiB
3aUIIanacs He3MiHHOIO Ha piBHI 6,5%, Toxi sk o¢imiitai Temnu induranii csaramm pisast 43,3% y 2015 p.

AHani3 quHaMikd 0OJiKOBOI CTaBKM MpPOIIEHTAa TOKa3aB, IO MapajeslbHO 3 MiABUINCHHSIM 3araibHoro piBHA miH, HBY
30UTBIITY€e 0OJIIKOBY CTaBKY IpoIeHTa. B mepiox BiqHOCHOT crabimizamii, komm y 2002-2012 pokax temmnu iHGIAIIT Oy B Mexax
0 — 22%, obJikoBa CTaBKa HE 3a3Haja CYTTEBHX 3MiH i Oyna Ha piBHi 8-11%. B nepiox HecTabiibHOT €KOHOMIYHOT 1 BIHCHKOBO-
nomitnaHoi cutyamii y 2013-2015 pokax temmu iHduisnii 3pociu no 43%, HamionanpHnit 6ank YkpaiHum BuUMyIIeHHN OyB
3aCTOCYBaTH HOJITHKY «JOPOTHX TpolIeii» 1 00JikoBa craBka Oyia pi3ko 30inbiieHa 3 7 1o 22%. Takoro * MOJITHKOIO0 KepyBaBcs
ypsii npu 30inbIneHHi 06mikoBoi ctaBku y 2018 poumi 3 14,5% nmo 18% 1 meBHOIO Mipol0 CTpPUMYBaB iHQIISIIIO 3 METOO
JIOCATHEHHS 1[I TapreTyBaHHs. B 1ioMy Taka TUHAMiKa MOKA3HUKIB CBIMYHUTH MPO JOCUTh AaKTUBHE 1 CPCKTHBHE BUKOPHCTAHHS
00JIIKOBOT CTaBKH MpoOLEHTa JuIst 00poThOU 3 iHGIIsAiE0 B YKpaiHi.

Oco0MBICTIO 3aCTOCYBaHHS OOJIKOBOi CTaBKHM IPOIEHTa SK OCHOBHOTO IHCTPYMEHTY aHTHiHQUIALIHHOI MOHETapHOI
MOJNITUKM € HasBHICTh IIEBHOTO 4acoBoro Jiary. Tak migBumieHHs oOiyikoBoi craBku HBY y meBHOMY poui, IpHU3BOJHUTH 10
MMO3UTHBHUX PE3YyJIbTATIB (3MEHIICHHS TeMMiB iHQIAMI]) aumie y HacTynHoMy pori. Lleii BHCHOBOK miATBepIKye 30iTbIICHHS
koegimienTa xopensii 3 0,61 mo 0,73 y pasi criBCTaBIeHHS JaHUX OOJIIKOBOI CTABKH MPOIEHTA Ta TEMIIB 1HQIAIIT HE PiK Y piK, a
gepes piK.

EdextnBHIM € 37ificHeHHS aHTHiHQIAMIHHOT MOHETapHOI TONITHKHA NUIIXOM 3aCTOCYBaHHS MeXaHi3My MOHETapHOL
TpaHCMICiI B pamMKax pexuMmy iHQuIAIiiHOrO TapreryBaHHsA. OCHOBHUM MOHETAPHHM IHCTPYMEHTOM 3a TAKOTO MOHETApHOTO
peXUMy € O0OJiKOBa CTaBKa MpPOIEHTa. SIKIIO MPOrHO30BaHa iHQJISAIiS 3HAXOMUTHCS BHWINE IUILOBOTO piBHSA, TO I 11
CTPUMYBaHHsI TPOBOMTHCS MOJITHKA «IOPOTHX rpoieii». [IpoBeneHHs BUBaXeHOI, HiJecnpsMOBaHoOi Ta epeKTUBHOT MOHETapHOT
nojituku HarionansHuM OaHKoM YKpaiHU € OJHUM 13 BU3HAYAIBHUX YMHHUKIB 00POTHOU 3 1HQIIAIIEI0, TPHUCKOPESHHS COIiaJIbHO-
€KOHOMIYHOI'O PO3BUTKY JIepXKaBH, YKPIIUIEHHs 11 mo3uuii Ha MiDKHApOJAHOMY piBHI, MOJIIMIIEHHS IHBECTULIMHOTO KiIiMaTry B
KpaiHi, 3a0e31me4YeHHs CTablIbHOCTI OaHKIBCHKOT CHCTEMH, (POHOBOTO PHHKY Ta (hiCKaIbHO-00IKETHOT chepu.
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T'onuaposa K.
BCEOCSIKHA I ITPOT'PECUBHA YI'OJA TPO TPAHCUXOOKEAHCBKE ITAPTHEPCTBO:
CYYACHI TEHJEHIII TA EKOHOMIYHWM BILJINB

Yromga OXOIUTIOE CTBOPEHHS 30HHM BUTbHOI TOpriBmi B A3siaTcbko-THxookeaHCHKOMY perioHi. He3Bakaroum Ha BHUXiT
HaOLTBIIOl cBiTOBOI exoHOMIKH 3 yroau — CIIIA(23 ciuas 2017 npesunent CHIA, Joransx Tpamr, mianucaB yka3 mpo BHXIZ 3
Tpancruxookeancekoro naptaepcta), CPTPP € oxniero 3 HaifOUIBIINX y CBITI YroJ PO BiJIbHY TOPTIBIIIO, IO CTAHOBHUTH Maike
13,5% cBiToBOrO BanoBoro BHyTpimHbOro npoxykry (BBII). Yrona nos'ssye 11 kpain A3ziaTcbko-THXOOKEaHCHKOTO perioHy -
Agcrpanito, bpyneii, Kanany, Yuni, Snonito, Manaiizito, Mekcuky, HoBy 3enangmito, [lepy, Cinranyp i B'etnam - 3a0e3neuyroun
JIOCTYTI IO IHBECTHIIIH cepes il WiICHIB.

Ouinka exoHoMmiuHOro BIIMBY CPTPP 6a3yeThcst Ha CTBOpEHHI JUHAMIYHOT OOYHMCIIIOBaIbHOT MOJIEN 3arajibHOT piBHOBAru
riobanbpHOi Topriemi. Lls Mozens N03BoJIsiE KOpPHUCTYyBauaM OLHIOBATH IOTEHIIWHUH BIUIMB TOPTOBEJIBHOI YroaW HIISIXOM
BHUBYEHHS B3a€MOJii MIX PI3HUMH CEKTOpaMH B pe3yJbTaTi il BBEJICHHS, OXOIIICHHS 3araJlbHOCKOHOMIYHOTO BIUIMBY YTOJHM Ha
HAI[lOHAJIbHY EKOHOMIKY.

Heo0OxigHO mopiBHATH eKkOHOMI4HI Toka3HHKH Bcix kpaiH CPTPP mo BmpoBamxenus CPTPP ta micnms BhpoBaKeHHS.
BazoBuii cieHapiit MOJIEITIOE €BOIIOIIIO CBITOBOI ekoHOMIKH 110 2040 poKy 3a BiICYTHOCTI AaHO{ yTOAW Ha OCHOBI MTPOTHO30BAHUX
MaKpOCKOHOMIYHMX TIOKa3HHKIB Ta JgeMorpadiuHmx 3miH, Haganux MixHapogauMm Bamrotanm ®oHgoM Ta iHOINMH
MDKHApPOJHUMH OpraHizamisiMu. BiH Bkito4ae icHyI09i TapudHi CXEMH.

Cuenapiii micns BnpoBajpkeHHs: mozentoe BIiMB CPTPP Ha kpaiHu-yuacHuIl, a Tako)X Ha KpaiHH, IO HE € 4IeHaMH
CPTPP. Takum uumnom, umctuil edpext Bix CPTIIII moxe OyTH KiIbKICHO BH3HAYEHHH SK PI3HUIS MDK 0a30BMM Ta
noctiidepanizalifHuM cueHapisiMu, BupaxxeHuMH B 3MmiHax BBII, excriopty Ta imnopry. Takuil migxin rapaHrtye, 1o Bci iHIIi
MaKpOEKOHOMIYHI CHJIM, 1[0 BIUIMBAIOTh Ha EKOHOMIKY, TakKi SIK MaKpOSKOHOMIYHI KOJMBaHHS, 3MiHM Yy cdepi 3aiiHATOCTI,
3pYILICHHSI BAIFOTHOTO KYPCY Ta TEXHOJIOTIdHI PO3POOKH, 3aIHIIAIOTECS HE3MIHHIMHE [1].

VYronma oxorumoe nuppoOBY TOPTriBIIO, IpaBa IHTEIEKTYalbHOI BIIACHOCTI, JIepKaBHI MiANPHEMCTBa, HeTapugHi Oap'epw,
PETYIATOPHY Y3TOKEHICTh, NPAIl0 TAa HABKOJIMIIHE CEPENOBHINE, a TAKOX TPalWLiWHI Tamysi, Taki SK TOBapH, IOCIYTH,
IHBECTHIIIT Ta AP KaBHI 3aKYIIiBIIL.

[HHOBaLIHICTh YrOJ¥ MOJISITAE Y BIPOBAPKEHHI JOMOBJICHOCT] 3 MPUBOAY €JIEKTPOHHHUX YrOJ — MUTaHHS, M0 SKOMY OKH
He copmyBaia cBoi npasuia CsitoBa opranizauist Toprieii (COT). List noMoBieHICTh SBHUM 1 OJJHO3HAYHUM YMHOM IIPOIHCYE
3a00pOHY BUMaraty Iepeadi BUXiJHOTO KOy i IpaB JIOCTYILy, 3a00pOHa BUMOT PO3MILIyBaTH cepBEpH Oe3rocepeHbo 3a MicLieM
JSUTBHOCTI Ta iHINI YMOBH. BimHOCHO nepskaBHMX MiJNPHEMCTB 3a00pOHSETHCS HAAaHHS JAOTIOMOTH HEKOMEPIIHHOTO XapakTepy,
3/IaTHOI HEraTHBHO IO3HAYaTHCs Ha NPUOYTKY IHIIMX KpaiH-y4acHHIs yroau. Ha monaTok 1o nepepaxoBaHOro, BCTAHOBIIIOIOTHCS
mpaBwiia 3a0e3MeueHHs 3aXUCTy KOPUCTYBadiB eJIeKTPOHHOI KOMeEpIIii 1 OHIaiH-criokuBadiB. Lle mae mijgcTaBu cTBEpKYyBaTH, IO
yrojaa 3abe3nedye CroKMBadaM YMOBH [UIsl O€3MEYHOT0 341HCHEHHS €JIeKTPOHHUX TOPTOBEIBHUX YTOI.

Hocmimkenns, nposeneHe [Hcturyrom Ilerepcona, cBimquuth mpo Te, mo Cronydeni [lltatn nepexonars Bix mpuOYTKY B
po3mipi 131 mupa. gon. CIIA mix TPP mo BTpatu B po3mipi 2 mipa. Jon. Tum gacom, Kanana Burpae 3aauno Oinbire Bigx CPTPP
mono TPP, gactkoBo depe3 BincyTHicTh KoHKYypeHuii CIIA. Bapro Big3HauwTH, 0 yroja mpo BimsHY TopriBmo Mk €C Ta
SInoHI€I0 TAKOXK 3arpOXKy€e YCKIAIHUTH gocTyn a0 puHKy s CIIA na xopucts €Bporneiicskoro Coro3y 6e3 yuacti CILIA B TPP
[2].

OcHoBHUMH BHUrojgaMu juisi yuacHukiB Big CPTPP e mimbroBuii mocTyn Ha pUHOK J0 HOBHX KpaiH-ApTHEPIB LIISIXOM
ycyHeHHst | ckopodeHHs Tapudis. OUikyeThes, 0 KaHAJICHKUI EKCIOPT M0 HOBHX KpaiH-MapTHepiB 30imbUIMThCS HA 3,2 MIPI.
non. CIIA, npuuoMy HaiOinbini nmpuOyTkM npuiiayTe 3 Smnonii, ABctpanii, B'etnamy Ta Manaiizii. Cepeg 1HMx pHHKIB
HalOinbmolo nepeBaroto Juiss Kanagu € Snonis. 3a manmmu CPTPP, 3aranphuii oOcsr kaHaachKoro excrnopTy jao Smonii
30upmuTHECA Ha 1,8 Mipa. mon. CIIA abo Ha 8,6% mopiBHsaHO 3 1,3 Mipm.[3]

301IbIICHHS €KCIIOPTY 0OOYMOBJIEHE HAacaMIlepe/l HOBUM ITIJIbIOBUM JOCTYIOM KaHAJCHKHX MiANPHEMCTB A0 PUHKIB, TAKHX
gk Snownis, B'etnam, Manaiizis Ta ABctpanisa. Buronn mns Kanaan oXOIumorOTh MHAPOKUH CIIEKTP CEKTOpiB ekoHoMikn Kanasmy,
BKJIFOUAIOYM [ICSIKI CITbCHKOTOCIOAAPChKI TMPOIYKTH, TaKi SK CBHUHMHA Ta SUIOBHYMHA, BUPOOM 3 [CPEBHHH, MAIIMHU Ta
oOagHaHHS Ta TPAaHCIOPTHE OONanHAHHA. BIUMB Ha aBTOMOOUTHRHHN CEKTOP € HE3HAYHHUM, 3 HEBEIHKHUM 30UTBIICHHSM OOCSTIB
BUPOOHHIITBA Ta EKCIIOPTY.

JloriunuM € nutanHs, ud Oynyts Crnonydeni IlltaTu nparnytu npuennarucst 1o yrogu. Ilpesunent Tpamm BUCYHYB 1O
ineto Ha BeecBiTHROMY ekoHOMIYHOMY (opymi B JlaBoci B civHi.

Kitr040Bi MyHKTH TAHOT yroau:

® Hajla€ 3Ha4yHI NPUOYTKU HAa PUHKY Uil €KCIIOPTEPiB, OCOOJMBO Ha PUHKAX, Jie paHille KpaiHh CTHKAJIHUCS 3 BUCOKHMH
Tapudamuy;

® yCyBa€e Tapu(u HA IMUPOKHUH CIIEKTP EKCIOPTY Ta IMIOPTY, POOIITIH KOMITaHii OUTBII KOHKYPEHTOCTIPOMOKHIUMH B KpaiHi
Ta Ha MDKHapOJHOMY PHHKY;

® JI03BOJISIE EKCTIOpTEpaM BecTH Oi3HeC Ha piBHUX yMOBax 3 KOHKypeHTaMH Ha puHkax CPTPP;

® TIOJICTTITY€ IHTETPAIi0 OCTAYANEHUKIB TOBAPIiB 1 MOCIYT y II100abHi JIAHIIOTH IIiH, IO OXOILTIOIOTH AMEpUKY, €Bpomy
Ta A3iaTchKko-THX0OKEaHCHKUH PETiOH;

® CIIpOIIy€ TpaBWIA, IMOB's3aHI 3 TOPTIBICIO, POOJSIYM TOPTIBIIO CIPaBEIUBINION, OUTBII IependavyBaHOK Ta
e(eKTHBHOIO;

® IPOTIOHYE iHBECTOpaM TIOKpAICHUHA 3axHUCT, MepeadadyBaHICTh 1 IMPO30PICTh, a TAKOX PO3MIUPEHHH TOCTyN [0
IIBUKO3POCTal04YNX pUHKIB y perioni CPTPP;

® CTPaTEriyHO BCTAHOBIIOE YMOBH TOPTiBIi B A3iaTchKO-THXOOKEaHCHKOMY pETiOHI 3 aMOITHUMHM, NEpCIeKTHBHIMHU
KpaiHaMH, sIKi IParHyTh 30€perTH TOPTiBIIIO iIHKIIO3UBHOIO Ta CTAJIOI0;

® [IOJIETIIYE MajMM 1 CepelJHiM MiIIPUEMCTBAM Yy BCIX CEKTOpax BEJEHHS Oi3Hecy B JMHAMIYHOMY a3iaTChKo-
THXOOKEaHCHKOMY PETiOHi;

12 crynentka 1-ro kypcy MEB, Incrutyt Mixkaapomuux Biggocus KHY im. T.1lIepuenka.
HayxoBuii kepiBuuk: Ky3uenosa H.B., k.e.H., foueHT kadeapu MikHapoaHUX (iHAHCIB.



[lepcriekTHBH PO3BHUTKY MOAiN Ha MDKHApPOIHIM apeHi BHACHINOK HpuHHATTA naHoi yroam: CPTPP Oyme cmyxutn
HapDKHIM KaMeHeM MaHOyTHIX TOPTrOBeNbHO-IHBECTHHIHHMX BimHocnH KaHagm 1 iHmMHWX KpaiH-y4acHWIP 3 BEIHKHMH i
IIBUIKO3POCTAIOUMMH EKOHOMIKaMH B A3iaTChKO-THXOOKeaHCEKOMY perioHi.[4] Tum He MeHI, NpoOJIEeMHUMH HHTAHHIMH
BHUCTYMAIOTh: 1)301IbIIeHHS KOHKYpEHIl [Id MicleBux mignpueMmctB; 2)BmmmB Oaratpox akropiB Ha peamizairito TPP;
3)EdexTuBHiCTS pearnizamii yroau B koxkHil kpaiHi; 4)[ToBeprenns CILIA mo yroau; 5)OHOBIEHHS yroau.
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T'ynoa A.*

OCOBJIMBOCTI CYYACHOI'O ETAITY EKOHOMIYHOI'O PO3BUTKY KOPOJIIBCTBA CAYAIBCBKA APABISI

Cayniceka Apais Bonofie mpuOmm3Ho 25 % cBiToBHX 3amaciB Hadtu (Mae Omm3pko 77 pomoBumn Hadrty i rasy) [1],
BXOAWTH JI0 MEPIIOi ABAAMATKH HAHOITBII MOTY)KHHX €KOHOMIK CBITy. B ymoBax riobamizarii, CBITOBI NpoIiecH 3aiexarb Bix
KOJINBaHb, CIIPHYMHEHUX MOJIITHYHOIO Ta eKOHOMIYHOI0 HecTabinbHiCTIO Ha brim3pkomy Cxogi, a CayniBceka ApaBis 3alTydeHa 10
HU3KHA CKJIaTHUX PETIOHATBHUX 1 TI00ampbHHUX mpomeciB. OCKUTBKH 3MIHIOETHCS TapajnrMa BiTHOCHH B apaOCBKOMY CBITi,
0coOJIMBHI IHTEpEC CKIIaJIae TOCIiPKeHHsT (JOpMyBaHHS eKOHOMI4HOI ctparerii CayaiBchbkoi Apasii.

Iepion 1970-85 pokiB ckiiamaBcst 3 TPhOX MeEpIIMX IUIaHiB po3BUTKY CayniBcbkoi Apasii, ski nepenaBanu amOiTHeE
0aveHHs! colialbHO-eKOHOMIYHHX NepeTBOpeHb. BoHM po3pi3HsuiCs 3a po3MipoM, ajie He 3a CBO€I0 KOHIeMnIieto. B minomy, ypsn
MIparHyB JIOMOI'TUCSI ICTOTHMX 3MIiH B €KOHOMIlli KpaiHM 1 CycmijbcTBi, meperBopeHHi CayniBcbkoi Apasii 3 Bifcrayioo i
HEpO3BHHEHOI KpaiHU Ha TaKy, 110 Ma€ XapaKTePUCTHKH PO3BUHEHOI NepkaBH [2].

Croronni CayziBcbka ApaBis HaMaraeTbCs IMPOBOIHWTH CBOIO CTPATETiI0 PO3BUTKY iHaKIIe, HDK paHime. Y kBitHi 2016
poKy OyB OmIpuiIrOAHEHNH HOBHH amOiTHHUI maH «CayniBceka Apasis: bauennsa-2030» mo pospaxoBanuii Ha 14 pokis [3]. Bin
OyB po3poOmeHuit ans Toro, moO 3BUIBHUTH KpaiHy Bix HadTOBOI 3aJe)KHOCTI, mepeOymyBaTd ii BiAMOBIIHO IO AyXy Hacy,
BpPaxXOBYIOUH II€Pio/l MAaHyBaHHS JCIICBOI HAPTH.

3aliMaTHCS BTUICHHSAM IUTaHY MAalOTh 26 Jep)KaBHUX YCTaHOB KOPOJIBCTBA, 3arajbHa BapTICTh BUTPAT Ha peallizalilo
"Bauenns-2030" onintoeTbes y 270 Mipa. cayaiBebkux peaiis (72 MIIpA. A0omapiB).

3-1OMiK TIOJI0KEHb, 1[0 ABJISIFOTH HAMOUIBIINI IHTEpEC, € HACTYIII 11Tl KpaiHu:

e 301IbIICHHS Aep)KaBHUX NPUOYTKIB, HE MOB’s3aHKUX 3 HadTOO, Y MMOHAM 5 pa3iB;

¢ Henadrosuii ekcriopt mae cknagatu 50% BBII, a ve 16%, sk B 2016 p.;

e Kpaina mae cratu 15 ekoHOMIKOIO CBiTY (MigHATHCS Ha 4 MO3MIIIT);

e HapouryBaHHs yacTKU IPUBAaTHOTO CEKTOPA B CTPYKTYpi ekoHOMikH 3 40% 110 65%;

o [Tepemimenns 3 25 Ha 10 Miciie B CBiTOBOMY iHAEKCI KOHKYPEHTOCTIPOMOKHOCTI;

¢ 30UIBIICHHS YaCTKH NPSIMHUX 1HO3EMHHX iHBecTHIIH B cTpykTypi BBII 3 3,8% 10 5,7%);

o [ligumenns mo3utii CaymiBcbkoi ApaBii B peHTHHTY HaJaHHS JIOTICTUYHUX TOCIYT 3 49 10 25 mo3wmmii;

e PuBok 3 80 Ha 20 Mice y iHIeKCi epeKTHBHOCTI ypsaYy;

e BXOIDKeHHs 10 TON-S5 AepiKaB CBITY 3TiHO IHIEKCY eICKTPOHHOTO YpsIYy;

¢ 3HN3UTH piBeHb 0e3podiTT 3 11,6 10 7%);

© 301IBLIMTH YaCTKY JKIHOK Ha pUHKY Tpai 3 22% m0 30%;

o [Toxpamury comianbHui Kanitan Ta nocicty 10 micue y CBITI 3a IIMM MOKa3HUKOM (3apa3 26 1o3uLlis);

© 30UTBIINTH CEPEIHIO TPUBATICTD KUTTS 3 74 10 80 pokis [4];

OCHOBHI €JIEeMEHTH KOHLEIIIi pPO3BUTKY, CTBOPEHOI YpPSJIOM, MOXYTb OyTH peanizoBani. Lle 103BONHTH BHPILIMTH
HallHaraJpHilly coLialbHy IPOOJIeMy, sSIKa CTOITh Mepel KpaiHow: 3pocTaHHs 0e3po0iTTs.

Y 2003 p. mig gac Bisury JLJ. Kyamu no CayniBcekoi ApaBii IJaBu 30BHIIIHBOIIONITUYHUX BiJOMCTB JIBOX KpaiH
migmucanu Yroxy Mk Kabinetom MiHicTpiB Ykpainm ta Ypsmom KopomisetBa CayamiBcbka ApaBis IpO TOPTOBEINBHE,
€KOHOMIYHE, HAYKOBE, TEXHIUHE Ta IHBECTHUIIIHE CHiBPOOITHHIITBO [5].

30BHINIHBO-EKOHOMIUHI YKpaiHCHKO-CAyIIBChKI BIAHOCHHU XapaKTCPU3YIOTHCS B3a€EMHOIO 3alliKaBICHICTIO CTOPIH Ta
MMOCTYIOBUM PO3IIMPEHHSAM CHiBpOOITHUIITBA 32 OKpeMumu Hanpsimamu (Puc. 1)
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Puc. 1. CtpykTypa ToBapHoro iMmnoptry B Ykpainy 3 CayaiBcskoi Apasii B 2017 poui.

18 crymentka 1-ro kypey MEB, IncrutyT MiskHapoauux Binsocus KHY im. T.IlleBuenka.
HayxoBwuii kepiBauk: Iliggoca O.B., k.e.H., JOIEHT kKadeapu Mi>KHAPOIHUX (iHAHCIB.
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Ciig 3a3HauuTH, 110 34e0iIBIIOr0 CTpyKTypa ekcrmoprTy ToBapiB go CaymiBecskoi Apasii € cupoBunHOIW0 (Puc. 2).
[TornmuGrleHHI0 €KOHOMIYHUX BiTHOCHH CIYT'yBalo O 3pOCTaHHS OOCATIB Ta 3MiHa CTPYKTYypH €KCIOPTY YKPaiHCBKHX TOBapiB
1 TIOCJIYT Ha PUHKH ITi€] KpaiHU.

57,1
19,5
5,5
. : 2’8 2'3 2’2
- I I —

3epPHOBI Ky/IbTYpU  YOPHi MeTanu KupuTaonii  BUPO6M 3 YOPHUX M’ACO Ta iCTIBHI  peakTopu aaepHi,
TBapuHHOro abo meTanis cybnpoAyKTM  KOT/AU Ta MalUMHKU

pOCAUHHOrO

NOXOAKEHHA

Puc. 2. CTpykTypa TOBapHOro exkcmopty 3 Ykpainu B CayaiBcsky Apasiio B 2017 poui

[lepcriekTuBHIMHE cepaMu TBOCTOPOHHBOI CIIBIpAIli € eHepreTHKa (BiIHOBIIOBaHI JKepena eHeprii Ta iX po3BUTOK),
OyniBHHLTBO (IHMPACTPYKTYpHI MNPOEKTH), TPAHCHOPT (MOBITPSHHUH, MOPCHKHMH, MiChKHii), BomHe rocmoxapctBo (OKKI),
MaIIMHOOY yBaHHSI.

KopomiscrBo CayniBcbka ApaBisi Ma€ 3HaUHHUI PUHOK 30yTy JuIsl 6araThbOX YKpaiHCBKHX TOBAapiB, ISl IIUPOKOMAcIITaOHOT
HAayKOBO-TEXHIYHOI cmiBmpaui 3 YKpaiHOW, IIO y CBOIO 4epry mepejadadae BUTIJHI Yroau i 3aMOBJICHHS, CTBOPEHHS HOBHUX
pobouux Micllb y Hamiiii KpaiHi. BaxjiuBuM NHUTaHHSIM MOAATBIINX JIBOCTOPOHHIX TOPrOBEIbHO-CKOHOMIYHHMX BIJHOCHH €
3aJyueHHsl YKpaiHChbKMX TexHousoriii mo CayniBcbkoi ApaBii, noenHanHs MoxiuBocted Ykpainun ta KCA 3 meroro peanizauii
CHIIEHUX MPOEKTIB HA TEPHUTOPIi ABOX AEPKaB, a TAKOXK TPETiX KpaiH.

BukopucraBmy neBHi iHCTPYMEHTH, SKi IIepea0adaTUMyTh 3MEHIICHHS a00 MOM SIKIICHHS MOAATKOBOTO THCKY, HATIPUKIIAT
3BUIBHEHHS BiJl MiCIIEBUX MOJATKIB, MOKHA 3pOOUTH 3aydeHHS iHBecTOpiB i3 CayniBcbkoi Apasii OLTbII epeKTHBHUM.
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Jliopoe M.**
OIITHKA BILIMBY CIIBIPAIII YKPATHU 3 MB® HA EKOHOMIKY KPATHU

Hedinut nmepkaBHOTO OMOUKETYy, 3aIyd4eHHS W BHUKOPUCTAHHS TO3WK I HOTO TOKPHUTTS TNPHU3BENH A0 (POpMyBaHHS
3HAYHOTO JIep’KaBHOTO Oopry B YkpaiHi. Bennki po3Mipy BHYTPIIIHBOTO i 30BHIIIHBEOTO OOPTY, @ TAKOX BiAMOBIIHO 3pOCTAaHHA
BUTpAT Ha HOTro OOCIyroBYBaHHS 3yMOBIIOIOTH HEOOXiTHICTH PO3B'SI3aHHS MPOOJIEMH IepKaBHOTO OOpry, a BiATaK i MOIIYKY
HUISAXIB YJOCKOHAJICHHSI MEXaHi3My HOro ympaiiHHS. Po3B'si3anHs nmpoOnemMu oOCIyroByBaHHS JIEpXKAaBHOI'O OOpPry € OIHUM i3
KITFOYOBUX (haKTOPiB €eKOHOMIUHOT CTabIIBHOCTI B KOXKHIH KpaiHi. [leproueproBiM 3aBaaHHIM €KOHOMIYHOT ITOJIITHKY AEPIKaBH, 3
NO3UIT 3aXKCTy i1 (PiHAHCOBOI OE3MEKH 1 CyBEpEHITETY JIepXKaBH B IIIJIOMY, € YIIPABIIHHS Ta 00CIYrOBYBaHHS JAEPXKaBHOTO OOpPry
kpaiuu. B Ykpaini meil mporec oOTsS)KEHUI 3HAYHMMHU MPOOJIEMaMK, OCKUIBKH YTBOPCHHS JCPIKABHOIO OOpry Oyiio OUIBIION
MipOI0 Xa0THYHUM, OE3CUCTEMHUM MPOIIECOM Ta IIPOBOANIIOCS 6e3 MPOBaKSHHSI pallioHanbHOT 60proBoi momituku [1].

Oco0:MBe HanpyXeHHs 30cepe/keHe HaBkouio OopriB nepeq MB®. Ykpaina kopucTyeThbes mociyramu 1i€i opraHizamii 3
1994-ro poxky i Bcturia 3aboprysat iif moHan 30 mipxa mon. HaitGinboni mo3WKY BUITAJar0Th Ha KPU3HW Ta MICIs KPU30Bi Mepioau
2008-2010 i 2014-2016 pokiB. YMOBH HamaHHS KPEAWTIB CKIAAHO HAa3BATH IJIOSUTBHUMH, aIKE€ TUTBKH 32 BIICOTKOBHMU
IUTATeXaMH YKpaiHi OBEIOCh 3aIUIaTHTH OJIM3BKO 3 MIIpJ MOJ., IO AEMOHCTPYE 3HAYHY 3aJIC)KHICTh EKOHOMIKH YKpaiHH BiX
MB® [2].

Juis BupimeHHs uX Ipo0iieM NoTpiOHO MPOBECTH TaKi 3aX0.IH, SIK CTBOPCHHS OKPEMOi CTPYKTYPH IS YIIPABIIHHSI O0PTOM
Ta YKOPCTKOTO KOHTPOJIIO HaJ| HUM, 3MiHa MOJEJN YIpaBJIiHHA AEpPKaBHUM OOprom Juisi NpoBejieHHs e(ekTUBHOI OOproBoi
NOJIITUKH, CTBOPEHHs HEOOXiTHOT mpaBoBOi 0a3u, pecTpyKTypHu3alis HasBHOI'O OOpry i BHBaXXe€HE B3STTS HOBUX MO3HUK.
[IpoBeneHHs TaHNX 3aXO0/(iB MO3UTUBHO BIUIMHE HA CTAaH SIK OOProBoi, TaK i EKOHOMIUHOT Ge3reKkn KpaiHu B mijgomy [3].

CKJIQIHICTh TAKOTO MOIIYKY MOJIATa€ Y HU3bKUI CTAOIIBPHOCTI HAIIOT EKOHOMIKH Ta HU3bKOMY €KOHOMIYHOMY pocTi. J{is
YKpIIUIEHHsI Z0BIpU 10 YKpaiHU NOTpiOHI cepiio3Hi MOJITHYHI Ta €KOHOMIUHI BIIOCKOHAJICHHS, ajleé BPaXOBYIOUH 3aJIXKHICTh
VYkpaiHu BijJ O3UK, TaKWil IUIAX JONOMOXE 3MII[HUTH OOpProBy 0e3MneKy sika BU3HAYa€ TaKUi PiBEHb BHYTPILIHBOI Ta 30BHIIIHBOT
3a00proBaHOCTI 3 YpaxyBaHHIM BapTOCTI i1 00CIyroByBaHHs I €(pEeKTUBHOCTI BUKOPUCTAHHS BHYTPIIIHIX 1 30BHINTHIX 3aMI03HYCHD
Ta ONTHUMAIIFHOTO CITiBBIIHONICHHS MK HUMH, IO € JOCTATHIM JUIS BHPIIICHHS HaTalbHUX COIIAIbHO-CKOHOMIYHUX MOTPEO, 10
HE 3arpoXy€e BTPATOIO CYBEPEHITETY 1 pyHHYBaHHAM BITYN3HSIHOT (piHAHCOBOT CUCTEMH, i EKOHOMIKY KpaiHu 3arajiom [4].

J1n1st BIOCKOHAJICHHSI CHCTEMH YIIPABIIiHHS JIepKaBHUM OOProM, Y KOHTEKCTI OLIIHKU PiBHs 00proBoi Oe3NeKH MpOIoHy€eEMO:

¥ crynent 1-ro kypcy MEB, InctutyT Mixkuapoasux Bigaocus KHY im. T.Illepuenka.
Hayxoswuii kepiBauk: Kysuernosa H.B., k.e.H., To1eHT kadeapu Mi>kHapogHUX (QiHAHCIB.



- Po3mmpuTH Ta 3aKOHOIABYO DPETNIAMEHTYBAaTH IHIMKATOPH OOproBoi Oe3NeKH 3 KOPHI'YBaHHS HOPMATHBHHX 3HAueHb
BIZIIIOBIZTHO 10 CYYacHOI MIKHApOIHOI MPAKTHKH. YPaXOBYIOUH CHENN(iKy HaliOHAJHHOI €KOHOMIKH, MPOMOHYEMO 30CEPEIUTH
yBary Ha TPyl iHIAKaTOpiB OOproBoi Ge3meK MOKa3HUKOM BHMIPIOBAHHS SKHX BHCTYIIA€ 30BHIMIHA Aep)kaBHAa 3a00proBaHICTb
(BigmorreHHsT 06CATY BaloOBOTO 30BHIIHBOTO Gopry mo BBII, BigHormeHHsT 00CATy IepKaBHOTO Ta TapaHTOBAHOTO JEPKaBOIO
6opry no BBII, Bignomenns o0csary oQiiitHIX Mi>XHAPOTHIX Pe3epBiB 10 00CATY BAJIOBOTO 30BHINTHEOTO OOPTy Ta iH.;

- Po3poOutH €1uHy METO/IOJIOTIIO0 OLIHKK OOPrOBHX PHU3MKIB, CUCTEMAaTHU3yBaBIIN MEPENiK OOPTOBUX IHAMKATOPIB PHU3HUKY
i3 NPHUCBOEHHS BAaroBUX KOE(IUi€HTIB. Y KOHTEKCTI OIIIHKM OOProBHX PHU3HMKIB MPOIMOHYEMO BHMKOPHUCTOBYBATH TaK 3BaHi
IHIMKATOpH eNacTUYHOCTI, CHpead HoXigHocTi oOmiramiii (takux sk crnpen EMBI+ VYkpaina) ta iHAMKAaTOpH PO3paxyHKY
HEOOXiTHOCTI 10JIaTKOBOTO (piHAHCYBaHHS;

- EdekTuBHO ympaBisTH yMOBHUMH 3000B'S3aHHSMH, OCHOBHHMMH JKepenaMu (DiCKaIbHUX PH3MKIB JUIS IiJBHIICHHS
cTabiIbHOCTI Ta nepeadauyBaHOCTI AepKaBHUX (iIHAHCIB 3 ypaxyBaHHSAM ITO3UTUBHOI CBITOBOT MPAKTHKH.

- ChopmyBaTti Ta BIPOBAJUTH CEPEIHBO- Ta JOBIOCTPOKOBY CTpaterii ympaBlliHHS JepKaBHHM Ooprom YkpaiHu i3
30CepeKeHASIM Ha MMOKa3HUKaX (hiHAHCOBO-OOPTOBOI CTIHKOCTI.

JoTpuMaHHS BU3HAUYCHUX OPi€EHTHPIB, HATIOJIETIIMBICTD 3YCHIIb yCiX Cy0’€KTiB peamizamii Aep:kaBHOI OOProBOI MOJITHKH €
3alOPYKOI0 MO3UTHBHOIO CHPUHHATTA pedopM, CKepyBaHHS HAaLiOHAJBHOTO KypCy Ha PO3BUTOK, JNOCATHEHHS €BPOICHCHKHX
CTaHIapTiB OOpProBoi OE3MEKH, MOJOTaHHS KPH30BUX MPOIIECiB B EKOHOMIIII Ta 3a0e3edeHHs CTiikol O0proBoi Oe3MeKH B KpaiHi.
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Hoezowesn A. 1
NEPCIIEKTUBU PO3BUTKY HA®TOT' A30BOI I'AJIY31 B OKPEMHUX PETTOHAX CBITY

A¢ppuxa. OuikyeTbcsi 30UIBIICHHS BUTpPAT Yy CEKTOpi upstream. 3aBASKM 3HAYHUM 00CsSTaM HepO3pOOJICHHX IOKJIAJiB,
Adpuka BBaKae€TbCcs PErioHOM 3HAYHUX MOXIIMBOCTEH JUIs HadTorasoBoi raimysi: KOHTUHEHT Bosiogie 7,5% nHadroBux ta 7,1%
razopux 3amaciB y cBitTi [1]. Tlaminus win Ha Hadry y 2013-2014 pokax crano MOTYKHAM YAapOM [Jisi eKOHOMIKH KpaiH-
BUpOOHMKIB HadTH, onHak, ctaHoM Ha 2019 HadrorasoBuil cextop AdpukH INepeinioB y ¢a3y BiAHOBIEHHsS. 3acTapulicTh i
TEXHOJIOTIYHA BIJICTATICTh HATOTA30BOT raly3i PETiOHY € OHIEIO 3 TOJIOBHUX MPOOJIEM PErioHy i, BOJHOYAC, CTBOPIOE Psiji HOBUX
MOJKJIMBOCTEH ISl iHBECTOPIB [2].

Asiticoko-Tuxookeancokuil pecion. 3aBIAKY IBUAKIN ypOaHizallii Ta iHAyCTpiamizamii IONHUT B perioHi cTabiIbHO 3pocTae,
MIPUYOMY CHOXXMBaHHA HaQTH Ta ra3y CTaHOBUTH BixmoBimHO 25% 1 10% cBitoBoi mpomo3wmmii. Hapa3i kpaiHamu akTHBHO
3MIHCHIOIOThCA 3aX0du 31 3MeHmmeHHs immopro3anexHocti. Taki HHK, «China National Offshore Oil Corporation» (KHP) ta
«India’s Oil and Natural Gas Corporation» (Iunis), «Petronas» (Manaiizis), «PTT» (Tainanm) i «PetroVietnam» (B’etHam), a
tako’)k MHK i Hezanexxni MHK akTtuBHO 37iiicHIOIOTE iHBeCcTHIIIT y A3ifichko-TuxookeaHcbKy HadTOra3oBy ramyss [3]. 3rigHo 3
ONMUTYBaHHM, 34% MPOBIIHUX KOMIIaHIH y perioHi IaHyoTh 30UIBIINTH 00CAT KariTajabHuX BuTpar y 2019 pou, a 28% — obcsr
OTIepalifHIX BUTpAT. 3allaHOBAaHE 3POCTaHHS KamiTalnbHUX BUTpaT kutaiickknmu HHK 3moxe 3a0e3neuntn 43% y 3araipHOMY
o0csi31 iHBecTUIil B cekTopi upstream y 2019 poui. llIBuakoMy 3pocTaHHio nonuty B perioni cnpusie nomitiuka KHP, sxa nomnsirae
y Iepexo/ii BiJi BAKOPUCTAHHS BYTU/UIS 10 BUKOPUCTAHHS IPUPOAHOTO rasy [4].

E€spona. Tlpoextn «greenfield» 2019 p. OXOMIIOIOTH MEPEBAKHO PO3POOKY POMOBHIN HAa HEBEIWKIA TIHOMHI y
BenukobOputanii Ta Hopgerii. Hapasi croctepiraethcst Hectaua TiIHMOOKOBOJHUX MPOEKTIB, MIPUYUHOKO SKOT CTaB MEPioja HU3BKUX
1iH Ha HadTy. 3amyck HOpBe3bKOro mpoekTy «Johan Sverdrup» B Hopserii Ta po3poOka HOBHX pozaoBuil y BenukoGpuraii
MOXYTb CTBOPUTH DsiJi MOXKIIMBOCTEH Ul €BPOIEHCHKOrO PUHKY BYrJIeBOAHIB [S]. €Bporneiickka mojiTrka jaexapOoHizauii Mae
BaroMuil BIUIMB Ha IHBECTHILiiHI pilieHHs y periowi [6, cT. 30].

Iigniuna Amepuxa. PazoMm 3 BumoOyTKOM TpanmuuiitHoi Hadtu Ta mpupomnoro rasy, CIIA ta Kanama Hapasi akTHBHO
PO3IIHUPIOIOTE BUAOOYTOK CIAHIIEBOTO ra3y, CIAaHIEBOI HAPTH Ta PO3pOOKy OITYMHHX TicKiB. bBesnmepednuMm nimepoM B perioHi
CIIIA, 9us «claHIeBa PEBOIIOLISH TO3BOJIIA KpaiHi 3HAYHO 301IbIIUTH 00CsATH BUAOOYTKY HaTH, Apyre Micie mocigae Kanana.
Hadrorasosa ranxy3p MekcHku 3HaXOAUTBCS y cTaHi cnany [8]. Hactka CILIA y rmobanpHOMY 00Cs31 BUTPAT CEKTOPY upstream
3pocia 3 17% mo 24% npotsarom octranHix 10 poxkiB. Amepukancbki MHK i mHesanexni MHK maroTe memio pi3Hi miaxomu o
iHBeCTyBaHHA. binbIl BHCOKI BUMOTH 110 OOCSTY KamiTaJbHUX BHUTPAT 1 BIANOBIZAJIBHICTH NEpel iHBECTOPaMH OOMEXYIOTh
cBobony aiit Hesanexxuux MHK. Bognowac MHK manu 3Mory miaTpuMyBaTH 00CAT CBOiX BHTpAT Ha TOMY X piBHI ab0 HaBiTh
miaBuITyBam foro [9].

Jlamuncoxka Amepuxa ma Kapubcoxuii b6acetin. Jlatnacbka Amepuka Bonozie 19,9% citoBux moxnaaiB Haptu 1 4,4%
npupogHoro raszy. OYiKyeTbes, 110 B PEriOHI 3pOCTYTh BUTpPATH Yy CEKTOPI upstream, TOJIOBHUM YHMHOM 3a paxyHoOK bpaswuiii,
Taitarn, Aprentunu ta Komym6ii. HHK «Petrobrasy» 36inpmmia odcar cBoi BUTpaT i JesiKi M>KHAPOIHI KOMITaHii pO3IIHUPIOIOThH
CBOIO JiSUTbHICTh Ha OpasuiabchbkoMmy Immienbdi. IcHye HMOBIpHICTP HAsSBHOCTI HEIOCTaTHRO HEPO3BIAHUX TMOKJIAMIB Y
npubepexxanx paioHax. ¥ 2017 pomi perion Bumnobys 10,2% cBiToBoi mpomo3umii HadTH 3a pik. Jlizepamu ramysi B perioHi €
Bpaswunis, Mekcuka ta Benecyena, oqnak bpaswiis Ta Tpunigazg i To6aro Oyiu eTMHUMH Jep KaBaMH B PETiOHI, YUK BHIOOYTOK
HadTH 3pic y mopiBHAHHI 3 2016 poxom. Y 2017 perion BigmoBimaB 3a 7,8% rmobanpHOrO excropTy HadTH. ['0mOBHOIO
npobiieMoro Hadrora3oBoi ramysi y JlatuHcbkiii Amepuii Ta KapuOcbKkoMy perioHi 3alMIIAE€THCS HEIOCTATHS IMOTYXHICTH
HaTOmEepepOoOHUX 3aBOIIB 1 HU3bKI 00csATH iHBecTHLIH y cektop downstream [10; 11;12;13].

Brusvkuti Cxio. deski nait6oinsuri HHK, taki sk «Saudi Aramco», «Abu Dhabi National Oil Company», «Qatar Petroleum»
i «Kuwait Petroleum» Corporation MaioTh HaMip 30UIBIIMTH 0OCAT IXHHOTO BHJIOOYTKY 3 METOIO IIATPUMAaHHS O0OCSTIB

1% crynentka 1-ro kypcy marictparypu MEB, TuctutyT MixHapoauux BizHocun KHY im. T.IlIeBuenxka.
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BUPOOHHUITBA Ha(QTH Ta 3a0€3MEUYCHHS HAIIOHAIBHUX MOTPed y mpupomHoMmy rasi. CykyiiHa BapTiCTh MOTOYHHX HA(PTOTra30BHX
TIPOEKTIB B perioHi cTaHoBuUTh $211 Mipa., HaibimbITy YacTKy ckiaagae kommanis «Saudi Aramco» (CaymiBceka Apasist), sika Ma€e
Ginprn Hixk 80 mirounx HaTOra3oBHX MPOEKTIB cymapHoio Baprictio $31 mupa. «Kuwait Integrated Petrochemical Industries
Company», «Kuwait National Petroleum Company» (Kygeiit), «Pars Oil & Gas Company» (Ipan), «Adnoc» (OAE) «State
Company for QOil Project» Ipak), «Dugm Refinery & Petrochemical Industries» (Omam) ta «Sonatrachy (Amxup) € HalGiTBITAME
BHIT nadroraszosoi inmyctpii B perioni [14]. [Ipubnuzuo 79,4% cBiToBHX pO3BiIaHMX 3amaciB HadTH HajexaTh JepikaBam
OIIEK, no sikoi BXOAWTH HU3KA JiepKaB periony. BomHouac Oarato ekcriepTiB cTBepxyloTh mpo Te, mo OITEK Brparuna cBiit
KOHTPOJIb HaJl CBITOBHM PHHKOM Ha(TH, BIUIMB OpraHi3allii Ha piBeHb I[iH € 3HAYHO MEHIINM Hixk 20 pokiB Tomy [15].

Aecmpaniss ma Okeanis. ABCTpais € TOJOBHUM MOCTa4YaIbHUKOM HaTH Ta ra3y B perioHi. Buao0yTOk mpUpOIHOIro rasy
y 2016-2017 pokax ckyaB 23,1% mnpono3umii eHepreTMYHUX pecypciB y KpaiHi, ra3oBuil koHpeHcat — 3,3%, ckparuieHui
npupoanuii ra3 — 0,5%. ABcTpanis Mae HaHOIIbII y CBITI HOTYXHOCTHS 1 ISl SKCIIOPTY CKPAIUIEHOTO MPUPOIHOTO ra3y. Y 2018
porii obcsru BUA0OYTOro aBcTpaliiicbkoro raszy ckiaganu 84% mponosuiii ByrieBoHiB OkeaHii. [HIINM BayKITMBIM BUPOOHHKOM
y perioni € [lanya Hoa I'Binest [17]. OuikyeTbes, 1o npotsrom 2018-2025 pokis $7,1 mupa. Oyzae iHBecTyBaTHCs y HAQTOra3oBi
MPOEKTH HIOpoKy [18].

Apxmuxa. 3Ha4HI TOKIagu Ha(TH Ta Ta3y 3HAXOAATHCA B PErioHi ApPKTHUKH. 3TiAHO 3 pe3yslbTaTaMH I'€OJIOTTYHOTO
nocimimkenns CIIA, ApkTiuka Mae JOCHTh BENHMKI 3amac TpaguLidHOT HaTH, MPUPOAHOTO ra3y Ta ra3oBOrO KOHAEHCATY
PosBigani 3amacu HadTH B peTioHi CKiIanaroTh Oukine 360 mipa. Oapemnis (3a omiHkamu, 87% moknagiB B Apkruii) [19].
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3abeoeiiro A."°
CYYACHI MI’KHAPOJHI ®IHAHCOBI HEHTPHU: CIHT'AITYP

Exonomika CiHramypy BiomMa sK OJHa 3 HaWOUIBIN BUTPHMX Ta HAWCHPUSATIUBINIMX JJsl BeleHHs OisHecy. B Immekci
exoHoMiuHOi cBoOoau CiHramyp rocifae apyre Micie, nocrynaroyucs ['onkoHry. CBoiM po3TalllyBaHHIM, BIIBHUM BiJl KOPYILii
CepeNlOBHUILEM, JJOCBIIYEHOI0 POOOUYOI0 CHIIOK, HM3BKMMH IMOJAaTKaMH Ta cydacHoro iHdpactpykryporo CiHramyp npuBadIoe
BEJIMKY KUIBKICTh MPSAMHUX iIHO3EMHHX IHBECTHIIIH, IPONOHYIOYHN CBITOBHM iHBECTOpaM IOCTYH IO Tio0ampHUX puHKiB. CiHTaImyp
MPOAOBXKYE BBAKATHUCS CKOHOMIKOIO B PEHTHHTaX 3 BHCOKMM MOTEHIIaJOM 3pPOCTaHHSA, HAAIWHUM 1 CTaOLTBHUM MicIeM i
posmupens 6izHecy [1].

CiHramyp po3BUHYBCS sIK (DiHAHCOBHUI IIEHTP CBITY, a 0co0nmBO A3il. OKpiM HagiitHUX QyHAaMEHTAaIHHIX OCHOB, TAKUX 5K
€KOHOMIYHA Ta TIOJIITUYHA CTAOUTBHICTh, pemyTamis BUCOKHX CTAHIAPTIB PEryIIOBaHHS Ta HATILY, a TAKOXK HaJAilHA IOPUINYIHA
Ta cyzoBa 0a3a, TyT 3a0e3MeUyroTh JOCTYH 10 TT00ANFHUX Ta peTiOHaIbHUX (DiIHAHCOBUX PHHKIB.

Ha cporoxuimnii nenp B Cinramypi Hamiuyerbesi 111 komepiiiiHux 0aHkiB, 49 ToproBux OaHKIB, 1 45 npeacTaBHUITB
iHO3eMHHUX OaHKiB. Pa3oM BOHH ONEpPYyIOTh aKTHBaMHK MOHAA 350 MiTbSIPIB CIHIAIypPChKUX J0aPIB.

baHkiBChKHI CEKTOp OYB 1 3alHUINAETHCS CTpATEriuHo BaxxmuBuM it poni Cinramypy y (GiHAHCYBaHHI MICICBHX Ta
perioHaJbHUX YTaHOB, EKOHOMIYHOMY 3POCTaHHI, Y CHPHUSIHHI TOPTiBJi, KOPNOPAaTUBHHUX (DiHAHCIB 1 OyAIBHULTBI Ta PO3BUTKY
iHppacTpyKTypH.

10 wmposionux 6anxie Cineanypy: Development Bank of Singapore (DBS); Oversea-Chinese Banking Corporation;
United Overseas Bank; Citibank; Bank of East Asia (BEA); Standard Chartered Bank (SCB); Hong Kong and Shanghai Banking
Corporation (HSBC); Maybank Singapore; State Bank of India Singapore; Bank of Singapore [2].

I'pomoBo-kpenutHe ynpasiinas Cinranypy (anri. Monetary Authority of Singapore) — ueHTpanbHuii 0aHK 1 AepkaBHE
yrpaBitiHHSA (iHaHCOBOTO peryitoBanHsa Cinramypy. OcHoBHI QyHKIIT ['pomoBo-kpeaqutHoro ynpasiinas CiHramypy: 3AiiHCHECHHS
IUSUTEHOCTI K TeHTpanbHui 60aHK CiHTamypy, BKIFOYAIOUH 3AIHCHEHHS TPOIIOBO-KPEIUTHOT MOJMITHKH, €MICII0 TPOIIOBUX 3HAKIB,
HarJsy 3a IUIATDKHAME cHcTeMaMH 1 oOciryroByBaHHsS Ypsny CiHramypy B sikocTi OaHKipa i (piHAaHCOBOrO areHTa; 31iHCHEHHS
Harmsay 3a (piHAaHCOBHUMH ITOCIYTaMH Ta MOHITOPHHT (DiHAHCOBOI CTaOUIHHOCTI; YIpaBIiHHS BaJIOTHUMHU pe3epBamu CiHramypy,
po3surok CiHramypy sK MiXHapogHOTo (iHaHcoBoro neHtpy. Ha ceoronui B Cinramypi ¢yukiionye nmoHax 1200 ¢inancoBux
YCTAHOB, 1110 TPOMIOHYIOTH OE3JiY TOBAPIB i MOCIYT y Pi3HUX Kiacax akTuBiB [3].

KitouoBuM acniekToM po3BHUTKY (iHaHCOBOTO cexTopy CiHramypy € WOro JIKBiZHI pUHKH KamiTamy. 3a OCTaHHI IECSTh
pokiB puHOK obOmiramiii CiHramypy 3Ha4HO 3pic. 3 IIHPOKHM KOJIOM SIK CHHTAIypChKHX AEP)KaBHUX I[IHHMAX MamepiB, Tak i
1HO3eMHHUX KOPIIOpAaTHBHUX oOutiraniid, CiHramyp npornoHye iHBecTopaM 3 (hiKCOBaHHUM JT0XOJOM IIUPOKHH CIIEKTP iIHBECTHIIHHUX
MoJIMBOCTEH. Jli1st po3piOHOr0 pUHKY TaKOX JOCTYIHI mpono3uiii obmiramiit Ha Cinramypebkiit 6ipxi (SGX).

Cinranypceka Oipka (Singapore Exchange, SGX) — iHBecTHINifHa XOJJUHTOBAa KOMIIAHis, sKa 3a0e3nedye HaJaaHHS
TIOCITYT, MOB’SI3aHMX 3 TOPTiBJICIO [IIHHUMH TallepaMHt Ta IepUBaTHBaMH (TTOXiTHUMHU (iHAHCOBMMH IHCTPYMEHTaMH) TOLIO.

Sk puHOK akuioHepHoro kamitany Cinramyp nodpe 3apekoMeHayBaB cebe B A3iiicbko-TuxookeancbkoMy perioni, SGX €
NepeBayKHUM MicLeM Juisi po3MimeHHs: Onn3bko 800 xommaniil. OpHI€I0 3 YHIKaJbHUX XapaKTEPUCTUK PUHKIB aKIiOHEPHOTO
KallTaly € BeJlMKa 4acTKa iHo3eMHuX LiHHMX marepiB Ha SGX. bmmsbko 40% cnuckiB SGX € iHO3eMHMMH KOMITaHiSIMH, IO
OXOIUTIOIOTh TaKi perioHu, sk Asiarchko-TuxookeaHchkuil perioH, I[liBpeHHO-CXinHy As3ito, €Bporry Ta AMEpUKY B pi3HHX
CEeKTOpax, TaKUX SIK HEPYyXOMICTh 1 Mopchbka iH(pacTpykTypa. Cinranyp € oxnuM 3 HaiOumbmux puskiB st REIT (Real Estate
Investment Trust) B A3ii momo cyaHOILIaBCTBa, aBiartii Ta indpactpykrypu [4].

VY Cirramypi po3MmilieHui HafOLIBII JTIKBIZHUNA PHHOK IS TOPTIBJII Ta XeKyBaHHA BANIOT, a caMe BaJIOT KpaiH A3il.
BinmoBigHO 0 OCTaHHBOTO TPUPITHOTO AOCHIIHKEHHS, IPOBEACHOT0 baHKOM MiXKHApPOIHUX PO3PaxXyHKIB, CepeIHBOJCHHNN 00CsT
obopoty iHo3emHOi Bamoty y Cidramypi craHoBuB 517 Minbsapais momapis CIIIA cranoMm Ha kBiTeHb 2018 poky. Cidramyp Takox
OyB IpyruM 3a BEIMYMHOIO LEHTPOM AEPHUBATHBIB NPOLEHTHOI CTaBKM B KpaiHax A3iaTchKo-THXOOKEaHCHKOTO pETiOHY 3a
00CSTroM TOpriB.

B Asii, Cinranyp 3apexkoMeHyBaB ce0e SIK BaKJIMBUHA cTpaxoBuil uneHTp. OkpiM MicueBux opranizauid, y CiHramypi
3HAXOJUTHCS BEJIHMKA KUJIbKICTh MDDKHAPOJHHMX CTPAXOBUX KOMIaHii. Pa30oM BOHM HaJalOTh MOBHUI CIIEKTP CTPaXOBHUX IOCIYT ISt
3aJIOBOJICHHS MOTPEO BHYTPIMIHKOTO pUHKY. OQIIOpHE CTPaxyBaHHS CTAIO OCHOBHHUM (DAKTOPOM 3pPOCTaHHS MPOMHKCIOBOCTI, Ha
KM Tpunanae Oinplie TOJOBHHU 3arajibHOl CTPaxoBOi CIpaBH. YcCHiX KpaiHM B IN0OalbHId TOpriBiai Oarato B YoMy
HOSICHIOETBCSL HOTO MicLleM pO3TallyBaHHs 1 THM, IO BiH Ma€ HU3bKWI piBEeHb KOpYMIii, KBaTi(ikoBaHy poOOUy CHIly, HU3BKI
CTaBKH MOJATKIB i po3BUHYTY iHpacTpykrypy. Lle mpuBepryno yBary 6mmssko 7000 TpaHcHamioHanpHHUX Koproparii 3 CHIA i
Snonii, a Takox me 3 000 xomnanii 3 Inaii Ta Kuraro.
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Kosanvuyk 0. V'
MPOBJEMU MIZKHAPOJHOT TUBEPCU®IKAII IHBECTUIIMHUX MOPT®EJIB

CyuacHi Teopii MDbKHAPOAHUX MOPTQENFHIX IHBECTHIIH 3HAYHO 3MIHWIM CBIT (iHaHCIiB. ChOTOMHI KOKEH 1HBECTOp 3HAE
PO BAXKJIMBICTH MTUBepcUdiKaIlii akTHBIB, IO TO3BOJISIE MiATPUMYBATH MiHIMaIBHAHN PiBeHb Kopeismii Mk HuMHA. OmHAK, poboTa
Takoro Bimomoro exoHomicTa sik bpyro Comnik «Homy 6 He auBepcu(iKyBaTH HA MIKHApOJHOMY PiBHI 3aMICTh JIOKaJIHHOTO?)
MaJyia 3HaYHUH BIUTUB Ha Cy4acHE YABJICHHS PO (GOpMyBaHHS MIKHApOJHUX €PeKTHBHUX mopTdemnis [1].

3poOuBLIM aHAaJI3 IepeBar MDXKHAPOAHOI auBepcudikanii iHBecTHHiHHUX mopTdeniB, b. ConHik JicTaB HU3KY Ba)KIMBUX
HOBaTOPCHKUX BUCHOBKIB [4].

1. MixHapo/HI aKTUBU YaCTO MAaOTh HETATHBHY KOPEJALII0, a/Ke Te, 10 BiJOYyBA€ThCS HA OJHOMY PHHKY, MOXE HE
MaTu JKOJHOTO BIUIMBY Ha iHmmMH. KpiM Toro, koxHa KpaiHa NPOBOJUTH BJIACHY E€KOHOMIUHY IOJITHKY, IO MOXE 3Ha4YyHO
BIJIPI3HATHUCS BiJl 1HIITHUX.

2. IHBecTOp MOXKE CKOPHCTATUCS KOJMBAHHIM BAIIOTHUX KypPCiB Ta OTPUMATH BUILY AOXIAHICTb.

3. Benmkuii BuOip akTuBiB. I[HBeCTOp Mae 3MOTy KyIyBaTH aKTHBH B TOMY YHCHII W BEIHKHX KOMIIAHIH, KOJIO SIKHX
3HAYHO IIUPIIC HiXK HA JIOKAIFHUX pUHKAX [2].

[ompu icHyBaHHS 3HAYHOI KIJIBKICTI ITepeBar, iHBECTOPH BCE K CTHKAIOTHCSA i3 ACIKMMHU TEPEIIKOAaMH, SKi 3armo0iraroTs
MDKHAPOJHOMY iHBeCTyBaHHIO. OCHOBHUMH 3-TIOMiX HUX € TaKi:

1. Bucoki TpaH3akiiHi BUTpaTH. X04Ya ChOTOAHI Ti00ami3allis Mae BEIMKUHA BIUIMB Ha CBITOBHH ()iHAHCOBHI PHHOK,
BUTPATH Ha TPaH3aKIlii Bce Ie MOXYTh CYTTEBO BIIPi3HATHCS 3aJIGKHO BiJl TOTO, Ha SKOMY 1HO3EMHOMY PHHKY IHBECTYBAaTH.
AJDKe 3aBXKIU ICHYE PH3HMK ONATKOBHX 300piB. OMHUM 3i crioco0iB, KUl OyB 3ampoBa/PKCHUN U MiHIMI3aliil TpaH3aKIiHHUX
BUTpAT Ha KYIIBJIIO iHO3EMHHUX aKIiil, € BUKOPUCTAHHSI aMEPHKAHChKHUX neno3uTapHux posmucok (ADR). ADR - ue axkumii, ski
Toprytotbes y CIHIA, ane npeacTaBisiioTh NMEBHY KUIBKICTh akuid iHO3eMHOi Kopriopauii. Bonu 3a3Bnyaii MoXyTh KymyBaTHcs 3
TUMH K ONCPAIifHIMU BUTPATaAMH, IO ¥ 1HIII aKmii, ki KOTHPYThCs Ha Oipxkax CIIA. Omnak cnif 3a3HaunTH, 1m0 xoua ADR
JneHoMiHoBaHi B ponapax CIIIA, BoHM Bce 1ie CXWIIBHI IO KOJIMBaHb OOMIHHUX KYDCIB, SKi MOXYTh CYTTEBO BILUIMHYTH Ha iXHIO
BapTicTh [3].

2. Bamorai pusuku. I1I[o6 iHBecTyBaTH 3aKOpAOH (IIPUMIPOM, KYyNHTH aKI0) IHBECTOP Ma€ OOMIHATH CBOIO
HaI[IOHAJIbHY BAJIOTY HAa I1HO3EMHY 3a TOTOYHWUM KypcoM. OmHak, SKIIO BiH 3axode MpoJaTH YU OOMIHATH akilito, Homy
JIOBEIETHCA OOMIHATH 1HO3EMHY BajlOTy B HAIllOHANBHY 32 HOBUM KypcoM. lle CTBOpIo€ AesKy HEBHU3HAUYEHICTh, sIKa JIAKAE
0araTh0X I1HBECTOPIB. 3 METOIO YHHKHEHHS TaKMX PH3UKIB iHBECTOPH BIAIOTHCS IO XEKYyBaHHS (K HAMPHKIAN, 32 PaXyHOK
BaJIIOTHUX (DOPBAP/IiB Ta OIIIIOHIB).

3.  PuBuEK NKBIAHOCTI, TOOTO HEMOXKIIMBICTh TOCTATHHO IIBUAKO Ta 3 MiHIMAJIGHUMH BTpaTaMU OOMIHSTH I[IHHUH Marmip
Ha rpouri. Takuil pu3uK 3HaYHOIO MIpOIO MPUTaAMaHHUI PHUHKaM, 110 (POPMYIOTHCSL.

4.  30ublueHHs Kopensauii Mk akTuBamu. [1ig BruimBoM riiobanizauii yce MeHIIe pHHKIB CTalOTh CETMEHTOBaHUMH, IO
MPU3BOJUTH JI0 O1IBIIOT CHHXPOHI3ALi] €eKOHOMIK Pi3HUX KpaiH [2].

OT1xe, 3aBISIKH (YHIAMEHTAJbHUM TEOPETUYHUM pO3POOKAM Ta IO3UTBHUM pe3yJbTaTaM iXHBOI'O EMITIPHYHOTO
TECTyBaHHSI MDKHApoJHa AuMBepcUdikallis cTana OJHIEI0 3 OCHOBHHMX IHBECTHMUIIHHMX crTparerid. | Xxowa mnepeBaru €
3araJbHOBITOMHUMH, JEAKi IHBECTOPH BCE IIl€ BararoThCs BKJIAJATH PO B MDKHAPOIHI akTUBH. PO3yMiHHS OCHOBHHX IIpoOIIeM,
SKI MOXXYTh BUHHUKHYTH B TPOIIECI MDXXKHAPOTHOTO iHBECTYBaHHSI, JOTIOMAarae HaM BHU3HAYWTH, IO MOXKHA 3pOOWTH Ta IO BXKE
OyI10 3p0o0OIeHO 3 METOFO X BHPIIICHHS.
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YUHHUKHA BILJIUBY HA BAJIIOTHUM KYPC TA MTPOBJIEMHA HOT'O CTABLJI3AIII

[IpoGmema HecTabiNBHOCTI BAIIOTHOTO KypCy OCTaHHIMH pOKaMH TiepedyBae y IEHTpi yBarum sk (piHaHCHCTIB, Tak i
3BUYAHUX TPOMaJsH, mianpueMiis. Lle moscHOeTbCA THM, IO HAI[lOHAJIbHA BAJOTA — TPHUBHS JICBAIBBYE, 4 OTXKE BHHUKAIOThH
MUTaHHSA IOMO0 ii cTabiTbHOCTI Ta HamiiHOCTI. BamoTHWI Kypc Mae BIUIMB HE TiJIBKM Ha BaJIOTHO-EKOHOMIYHE CEpeOBHUIIEC
KpaiHd, a I Ha CTaH B3a€EMO3B’SA3KIiB Ha CBITOBOMY BaJIOTHOMY PHHKY. Ba)XITMBHUM € BHYTpIIIHIHM BIUIMB BaJIOTHOTO KypCy, aipKe
BiJl CTaOLIBHOCTI BAIIOTH 3aJCKHUTh JISUTBHICTH CYO’€KTIB TI'OCIOJApIOBaHHS, KOH'IOHKTypa pPWHKY B IJIOMY, B3a€EMOJis
BIIOTHOTO KypCy 3 IOKa3HMKaMHM IUIaTDKHOTO OajaHCy, a OTXKe 1 MDKHapojaHa IHBECTHLIlfHa IMO3MIIS KpaiHW, B3aeMOJIs 3
IHIIMMU KpaiHAMH Ha CBITOBOMY PHHKY.

IrHOpyBaHHs mnuTaHHS (OPMYBAaHHS Ta PEryJIOBaHHS BaJIOTHOTO KypCy Ta HeIOCKOHana KypcoBa mnojiitnka HBY
HEraTUBHO BIUIMBA€E Ha €KOHOMIYHMI PO3BHUTOK JIep)KaBU Ta OJaronoiyyddst HaceJaeHHs. Y HecTaOUIbHUX 00CTaBMHAX, KOJH TOYHE
MPOTHO3YBaHHS BAJFOTHOTO KYpCY € HEMOXJIMBHMM, CYO €KTH TOCIHOJApIOBaHHS 3MYyIIEHI OOMEXyBaTH CBOIO €KOHOMIYHY Ta
(hiHAHCOBY HISITBHICTB, IO B Pe3yNbTAaTi NIPU3BOAUTH M0 3MEHIICHHS BUPOOHHUIITBA, BIATOKY KamiTally 3a KOPJOH 1 SIK, HACITIAOK,
3MCHIICHHS 00CATIB BaJIOBOTO BHYTPITHHOTO MPOIYKTY [1, c. 768].

3HayHA{ BIUIMB HA BAMIOTHUI Kypc 3ailicHioe HBY, skwmit BigmoBimae 3a cTaOinbHicTh TpuBHI. OCTaHHIMH pOKaMH
eKOHOMiKa YKpalHW 3a3Haja CYTTEBHX 3MiH BHAcCHiMOK (irancoBoi kpm3u. llle 3 2014 poxy ¢iHaHCOBa cHCTeMa MOTpAITIIIA TIi

Yerynentka 2-ro, Inctutyt Mixkuapoguux Bigpocus KHY im. T.IlleBuenka.

HayxoBuii kepiBuuk: [3106a I1.B., a.e.H., moueHT kadenpu MixkHapoaHHUX (BiHAHCIB.
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BIJIMB PI3HOMAHITHUX YHHHHKIB 30BHINTHHOTO Ta BHYTPIIIHBOTO XapaKTepy, HACHIIKIB HECTAOIIbHOI MONITHYHOI Ta COIiaJIbHO-
€KOHOMIYHOI CHTYyaIlii, 30KpeMa — 3HaYHUX KOJMBAHb BATIOTHOTO KypCY.

VYce BuIe3a3HaueHe CBIAYUTH PO HASBHICTH I1JI01 HU3KM HEBHPIIIEHNX IMUTaHb Yy cepi BaJIOTHOTO perymoBaHHs. [lepmr
3a Bce, HEOOXiHO 3pO3yMiTH, SIKi YMHHUKH MOXYTh BIUTMBATH HA BAMIOTHUH Kypc. CIify po3movaTy i3 MOKa3HUKIB 1HQIAIIT, aKke
y 2014-15 pp. miHE MPaKTHIHO HA yCi TOBapH 3pOCIH, a MPUUYMHOIO I[HOTO CTANO0 3POCTAHHSA KypCy BAJIFOTH. 3HAYHA iHQIIALIS
MOXe€ TPHU3BECTH JO0 JeBajJbBallil I'PUBHI, 10 3HIDKEHHS ii CTaOUIBHOCTI. YKpaiHa € IMIIOPTO3aJIe)KHOI0 3a OUIBINICTIO TOBapiB
HapOJIHOTO CIIOKUBAHHS, TOMY BiIOYBa€ThCs MiIBUIICHHS LiH HA IMIIOPTOBAHI TOBAPH i/l BIUIMBOM 3MiH BaJIOTHOTO KYpCY.

OTxe, 00 MAKPOSKOHOMIYHOT'O PO3BHUTKY, JEBaJIbBALliS YW PEBAJBBAIlisl BAIOTHOTO KYpCY MaroTh SIK IMO3UTHBHI, TaK 1
HETaTUBHI HACIIIKH. 3HIWKCHHS KYpCy HalliOHAJIBHOI BAJIIOTH, TOOTO JCBaJbBAIlis, MOXKYTh IPU3BOJUTH JIO TOTO, 1[0 CKCIOPTEPH
peali30BYIOTh MPOJYKIIIO 3a I[IHAMH, [0 € HUKYUMH BiJI CBITOBUX, & IMIIOPTHI MOXIIMBOCTI 3MEHIIYIOTHCS, 00CSAT BITYM3HSIHOTO
BUPOOHHUIITBA 301BIIUTHCS, 1[0 IPU3BOIUTH J0 3POCTAHHS CKOHOMIKH Ta ITiIBUIICHHS PIBHS KUTTS HaceseHHs. JlepkaBHuit bopr,
mo OyB BHUpa)XEHWH B iHO3EMHIiN BamioTi, Tex 3pocrte. IIiBUIIEHHS Kypcy HAIlOHAJIbHOI BAIOTH CHPUYNHHUTH 3MEHIICHHS
eKCIOPTY TOBapiB, TOMY IO LIiHU Ha HAIlOHAJIBHI TOBapW MiABHINYIOTHCS; KUIBKICTH IMIIOPTOBAHMX TOBapiB 30UIBIIYETHCS 3
METOI0 NEePenpoAaxy IX 32 BUCOKMMH IiHAMH, IO NPHU3BOJAWTH IO 3aHEMAIy BITYM3HAHOTO BHPOOHMKA, TaKOX cyma Oopry,
BUPXCHOTO B 1HO3EMHIH BAFOTi 3MEHIITYETHCSI.

3a manumu HBY, y motomy 2019 p. 6a3oBa iHdsmia cnoBinpHMIAch 10 7,8% 3 8,3% y ciuni. [lepenyciM croBiabHIIOCH
3pOCTaHHsI LiH HAa HENPO0BOJIbYI TOBapH (10 2,8%) Hacammepes 3aBIsIKH 3MIITHEHHIO OOMIHHOTO Kypcy IPUBHI, IO ITO3HAYNIIOCH
Ha I[iHaX IMIOPTOBaHMUX TOBapiB [2, ¢.1].

He wmeHm BaxiauBuM (aKTOpOM € po3Mip MDKHapoJHHX pe3epBiB kpainu. Jlito mporo ¢akropa BBaxaOTh
HaWBIUIMBOBIIINM, a B poOOTax 0araTb0X aHAJITHKIB BiH (irypye sk OCHOBHA NPUYMHA 3HeliHeHHs rpuBHI [3, c. 191]. BBaxatoTs,
110 JJIs1 KpaiH 3 €eKOHOMIKOIO, SIKa PO3BUBAETHCS, TOJIOBHUM € 3aIac BaIIOTH, TOOTO 30J0TOBAIIOTHI pe3epBu. Ciiix mam’siTaTH, 1o
OJTHI€IO 13 OCHOBHUX (DYHKIIIH 30JI0TOBAIOTHUX PE3EPBIB € 3a0e3MeueHHs CTa0lIbHOCTI HAalllOHAIBHOT BaJIIOTH.

JleBanmpBariist TpUBHI BHKJIMKaHA Hee(DEKTUBHICTIO IHCTPYMCHTIB Ta MEXaHi3MiB BAaJIOTHOTO PETYIIOBaHHA. TpaaumidHIM
MiIX0/IOM JI0 PEryJIIOBaHHS KypCy BaJIOTH € BUKOPHCTAHHS BAJIOTHUX IHTEpBEHIIH. E(DEeKTHBHICTE IIbOTO IHCTPYMEHTY 3aJI€KHUTh
BiJI TOTO, UM JOCTATHIH B KpaiHi 00CAT 30JI0TOBAIIOTHUX pe3epBiB. Y Ci KpaiHM HaMararoThecsi HOCTIHHO 30UIBIINTH X 00cAT 1, 5K
HAaCJIiJIOK, cTabliTi3yBaTu HE JIMIIE KypC, @ i BIUIMBATH Ha IPOMIOBO-KPEAUTHUN MYJIbTHILIIKATOD.

Kpim BamoTHHX iHTEpBEHUIH BHIUISIOTH II€ OJWH METOJ| PETYIIOBAHHS BAJIIOTHOTO Kypcy — BAIIOTHI oOMexeHHs. Lle
crcTeMa HOPMAaTHBHHUX NMPAaBUJI, IO MAlOTh Ha METi OOMEXKEHHsI olepaliii 3 IHO3eMHOIO Ta HalliOHAIBFHOIO BAIIOTOIO, 30JI0TOM Ta
IHIIUMHY BaJIOTHUMH KOIITaMH HAa PHHKY. BamoTHI 0OMEXEHHS BUKOPUCTOBYIOTHCS Y THX BHIIaJKaX, SKIIO Kypc HaliOHAIbHOI
BaJIIOTH PI3KO 3pOCTa€, HETATHBHI MOKA3HUKH TUIATIXXHOTO OajlaHCy, BEeJMKa 30BHIIIHSA 3a00pPTOBaHICTh, KA Ma€ TCHICHIIIO 10
3pOCTAHHS.

HactynauM 9WHHHKOM, SIKUH Bimirpae Ba)IJIMBY poOJIb y CTa0imi3allii BaJIOTHOTO KypCy, € Jep>KaBHUN Oopr. 3pocTaHHS
06opry Moke CIpHATH SK CTaOUIFHOCTI €KOHOMIKH, Tak i i Aecrabimizamii y BHUIagKax, SKIIO 3aIl03WICHHS BUKOPHUCTOBYIOTHCS
HeedexTnBHO. Kpim npoaHanizoBaHuX ()akTOpiB BIUIMBY HA BAJIOTHHUN Kypc HE MEHII Ba)KIMBE 3HAUEHHS MAfOTh TaKi MOKa3HHUKH,
sk oocar BBII, cran nuatikHoro 06ajaHCy, BalOTHA HOJITHKA JAEpKaBH, IIOKa3HUKH IPOIIOBOI MacH.

OTxe, Uil peryJIoBaHHs BaJIOTHOTO Kypcy HeoOXimHi pimrydi aii 31 croponn HBY, sikuii MOBHHEH NPOBOJUTH 3aXO0J1U
I10/10 HEJOMYIIEHHS HaJMIPDHUX KypCOBHUX KOJIMBaHb, (OpMYBaHHS JOBIpH Ha BAJIIOTHOMY PHHKY, 3HHXKEHHs OOJIIKOBOI CTaBKH,
HapoIIyBaHHS MIKHAPOAHUX pe3epBiB. MOKHA BHJIUIUTH HACTYNHI HampsMu 3a0e3nedeHHs CTaOUILHOCTI BallFOTHOTO KYpCY:
CTHMYJIIOBaHHs EKCIIOPTY Ta 3a0e3leueHHs PiBHOBAru IUIaTKHOTO OajlaHCy; MPOBEACHHS MOJITHKH 100 3MEHIICHHS 1H(ILii;
3a0e3neueHHs B YKpaiHi COPUSATIMBOTO IHBECTHLIHHOTO CEPEOBHUINA; ONTUMI3alis MEXaHi3MIB B3a€MO3B’SI3Ky MIXK ITOITUTOM Ha
HAIlIOHAFHY Ta iHO3EMHY BaIIOTY; 3MEHIIIEHHS OOPTOBOI 3aJIeKHOCTI BiI KPEAUTOPIB; BUKOPUCTAHHS MIXKHAPOIHOTO JOCBITY IS
PO3pOOIECHHS JOCKOHAIIIOI CTPYKTYPH BaJIFOTHOTO PUHKY.
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Jecux M.
BILJIMB PE®OPM B OAE HA EKOHOMIKY KPATHA

Hocsraennst OAE e GararouncensHuMu. Benwmki 3anmacu HadTt 3podwim OO0’ennanHi Apabcbki Emipatn omnumu 3
HalbaraTmmnx Jep>aB Ha Jylly HaceJleHHS B cBiTi. KepiBHUKM KpaiHU HepeciinyloTh JOCSATHEHHS I'paHiO3HUX 3a 00 €MOM i
CIPSIMYBaHHSIM €KOHOMIYHHX 1 COLIaJIbHUX MPOEKTIB, MIATPUMKA HACEJICHHS TaKOX € J0BOJIi BUcoko. 2018-nit MoxxHa Ha3BaTh
pokoMm pedopm s kpainu. [Ipore mimHIMaeThCS MUTAHHSA NPO iX €(PEKTUBHICTH Ta MMOJANBIINKA BIUIMB Ha CKOHOMIUHHHA Ta
nonitiaHu Kypen OAE. Came TOMy 1ie TUTaHHS 1 € aKTyaJIbHAM.

Iependagaerncs, mo y 2019 pori BBIT O6’egnanux Apabcskux EmipartiB 3pocte Ha 3,7 Bimcotkis, mo Ha 0,8 % BuIe 3a
muHysopiuni nokasuuku [1]. Ile mepemyciM 06yMOBIIOETECS aBOMa (DAaKTOpaMH: 3POCTAHHAM I[iHA HAPTH Ta TIPOTPECOM Y
BUKOHAHHI IporpaMu (icKaJbHUX MOMpaBoK B KpaiHi. Lle# TpeHa crocyerscs He Timbku OAE, cxoxi mporecy BiIOyBarOTbCS B
ycix kpainax IOmmspkoro Cxony Ta IliBHiuHOI Adpuku (3a BuHATKOM baxpeiiny ta €runry). Ilopsin 3 TUM mpoBOAMTHCA i
IUIAaHYEThCSI MPOBEJCHHS W psany iHmmx pedopm: BBenenHs [1/IB, 3miHu y Bi3oBii moxiTvmi, HaOlp CTUMYJSLIHHUX Hid, 110
IIIAHYETHCSI OpraHi3yBary i BipoBaguth g0 2021 poxky [2; 3; 4].

9 eryment 3-ro kypcy MEB, InctutyT Mixkuapoauux Bigaocus KHY im. T.IllepueHka.
Hayxogwuii kepiBauk: Iliggoca O. B., k.e.H., goueHT kadenpu Mi>kHapoaAHHUX (BiHAHCIB.
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IJB. IIJIB 6ymo BmpoBamkeHo Bix 1 ciums 2018 poky. Moro posmip cramoBute 5 BimcoTkis (puc. 1) Ta HuM
00KJIa1al0ThCS BC1 TOBApH Ta MOCIYTH KpiM 0a30BHX TOBapiB Ta pecypciB (Ciib, IyKOp, MEIUYHI Mpenapat Tommo). [Inaan mono
BIIPOBA/KCHHS MOJATKy Ha AOAAaHYy BapTicTh BHCIOBIIOBamMCH me 3 2011 poky. [lmanyBanocs, mo me 3pobusaTs me B 2014 abo
2015 pomi. ITporHo3yeThes, IO MPOIEC BIPOBAIKEHHS 3aBEPIINTHCS BIPOJOBXK TPHOX pokiB. Ha croroaHi Takox € 23 30HH, B
SKHX TOBapH Ta MOCIYTH HE 0OKIaJaroThCsa MOJATKOM Ha oJaHy BapTicTh (5 B AOy-/abi, 8 B [ly6ai, 3 B Pac A Xaiimi, 1o ABi B
DOymxkaiipi, Iapmki i YMm Anb Keaseiini ta oqua B Amxmani) [1].

(pucl.)
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* BnacHukam, eipobHHKEam | npodaeuam nosepTaeTeoA 0B 3 nonepeHLoro KpoKky

Bnposamxenns [1/IB mano HeratuBHuUi BB Ha eKOHOMIKY OAE B KOPOTKOCTPOKOBIN IiepcieKkTuBi. [HG IS 3poca
1o 4,8 BiICOTKiB (TIpH TOMY, IO IPOTHO3YBAJOCs 3pocTaHHs jume 1o 1,5%). He3Bakatoun Ha 11e, O9iKy€ThCSI, IO TOBTOCTPOKOBO
curyaiisi BupiBHsAeThCS 1 B 2019-2023 pokax 3pocranus BBII Gyzne nepeBuiiyBatu 3 Bigcotku [5].

BizoBi 3minu. VY 3akoni OAE mporsrom moBroro 4acy OyJio 3aKpiIUICHO, IO PE3UACHTOM MOXHA OYyTH JIHIIE 3a
HassBHOCTI p0O0YOT0 MiCIlsl, Bi3H MEPEBaYKHO CEPEJHbOCTPOKOBI, B Mexax 2-3 pokiB. Lle cpuumHsIo 10BOII BeuKi 3a 00’ eMaMu
BIZITOKM KamiTaiiB 3 KpaiHu. BucokokBanihikoBaHi KaJpy Maiii BUXKIDKATH 3 fepkaBu. Tiieku B 2017 poui Takum unHoM 3 OAE
Oyno BuBeneHo 45 minbsipaiB nonapis CILIA. Hosi pedopmu cnpsiMoBaHi Ha MiABUIIEHHS CTPOKIB TakuX Bi3 ax 10 10 pokiB st
IHBECTOPIB, MiJIPHEMIIB i HayKOBIIB. Taki )%k yMOBHU CTOCYIOThCS i CTyneHTIB. Pedopma cripsMoBaHa MOTHBYBaHHS JIFOJICHKOTO
kamitany 3amumatics B OAE, mo B JOBrocTpoKOBil NMEPCHEKTHBI MAa€ MaTH MO3UTHUBHHHN BIUIMB Ha OJaromoirydds KOpPONiBCTBA
[3; 4].

Crumyisiniitauii maker. Y 2018 pormi meiix Moxxamen 6in 3ain oromocuB mpo BiuTTsS 50 mimesapaiB aipxam OAE B
eKOHOMIKY emipaTy AOy-Jlabi. 3amydatoTecs mapTHepu, Taki sk Kwuraiicbka HamioHanmbHa HadrToBa Kopropaiis. Pedopmu
CIHparoThcs Ha 4 OCHOBHI KOJIOHH: Oi3HeC 1 IHBECTYBaHH:, CYCHUIBCTBO, 3HAHHS 1 IHHOBaIis Ta CIOCIO XKHTTI. Y TUIOMY
CTaBHUTHCS LITh CTBOPUTH A0 10 THCSY HOBUX pobOounx Micipb s EmMiparie. Byno 3anpomoHoBaHO 0(imifHO JO3BONUTH JIOISIM
NpAaIIOBaTH 3 JIOMY, BIOCKOHAJICHHS PETY/IIOBaHHS B chepi NPUBATHOTO 1 KOMEpLiitHOro OyAiBHUIITBA Ta iHIII iHILIaTHBH [6].

Omxe, MOXHa 3pOOMTH BHCHOBOK, IO Bei i pedopmu cropsimMoBaHi Ha muBepcubikyBanns puHky OAE mepen
MEePCIEKTHBOI0 MOJJIMBUX (piykTyalliii Ha puHKY HadTH B MailOyTHhOoMy. [IpoTsiromM OaraThox poOKiB Lieil pecypc OyB 4 He
€IMHUAM (paKTOpPOM YCHIIIHOCTI KpaiHK Ha CBITOBIit apeHi.

OKpiM €KOHOMIYHOTO, BEIMKY POJIb BiAIrpatoTh 1 MoiTH4YHI (akTopu. KopomiBCTBY BKpaif moTpiOHa miATpUMKa 3aXiTHUX
TIApTHEPIB, 10 JI0CATAETHCS MEPEAYCiM uepes Jlibepanizamito BIacHOl KpaiHHu.

YacTrHa 3aX0/iB TaKOX MPOBOJMTHCS ISl IIPUTOKY OLBIIOT KiIbKOCTI (piHaHCOBHX pecypciB 10 kepiBHUKIB OAE, mo
MAaloTh CTaHH HiOH SIK «30JI0THM 3aIrlacoM» Ha BUMAJIOK HerepeadadyyBaHUX CUTYyallill B MaiiOyTHEOMY.

Cnucox BUKOPHCTAHNUX JKepeJ

1. Zarafullah M. Impact of VAT on UAE economy / Muhammad Zarafullah. — 2018.

2. Gulf Economic Monitor. // World Bank Group. — 2017. — Nel.

3. Narratives of reform in the UAE [Enexrponnuii pecypc] // Washington Institute. — 2016. — Pexxum noctymy 10
pecypey: https://www.washingtoninstitute.org/policy-analysis/view/narratives-of-reform-in-the-uae.

4. How 2018 became the UAE's 'year of reform' [Enexrponnuii pecypc] // The National. — 2018. — Pesxum noctymy
1o pecypcey: https://amp.thenational.ae/uae/government/now-2018-became-the-uae-s-year-of-reform-1.807361.

5. Negative impact of VAT on UAE, Saudi only short-term — PwWC [Enexrponnuii pecypc] // Gulf Business. —
2018. — Pexxum jpoctymy 0 pecypey: https://gulfbusiness.com/negative-impact-vat-uae-saudi-short-term-pwc/.

6. Sheikh Mohammed bin Zayed announces Dh50 billion stimulus for Abu Dhabi [Enextponnmii pecypc] // The

National. — 2018. — Pexxum moctymy g0 pecypey: https://www.thenational.ae/uae/sheikh-mohammed-bin-zayed-announces-dh50-
billion-stimulus-for-abu-dhabi-1.737334.

Mameeituux M.%°
MIKHAPOJHUMN JOCBIJ BITPOBA)KEHHS THHOBAIIMHUX JIKEPEJI ITAJINBA
HA MOPCBKOMY TPAHCIIOPTI
Bce yacrinie BUHMKAE MUTaHHS: «SIKMM YMHOM MOJKHA 3MEHIIMTH BUKUAM NMAPHUKOBUX Ta3iB?». 3 METOI0 HOro BUPIIICHHS
International Maritime Organization npuiinsiia KiliMmatnaHy cTparerito it CKOPOUEHHS! BUKHUJIIB TAPHUKOBHX Ta3iB Bij CyJEH.
TpancnoptHuil cextop 8% CBITOBMX BHKWIB NapHUKOBUX ra3iB, 30KpeMa MOpCbKMH TpaHcrnopT — 2%. Ha ceoronsi icHye
JIeK1JIbKa METO/1iB i IBUILIEHHS €Heproe(eKTHBHOCTI Ta €KOJIOTIYHOCTI MOPCHKOTO TPAHCIIOPTY.

Pcrynentka 1-ro Kypcy MaricTpaTypH, creriamsHocTi «MeHemKMeHT», cremiamisanii  «BisHec-morictika», JlepxkaBHuil yHiBepcHTET
iHppacTpykTypu Ta TexHonorii (AYIT).
HayxoBuii kepiBuuk: [lIkypko €.J1., cT. Buknanay kadenpu «bi3HEC-TOTICTUKH Ta TPAHCTIOPTHHX TEXHOIOTIi».
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JIst BIpOBAIKEHHST BOAHEBUX MAJIMBHUX €JIEMEHTIB HA MOPCHKOMY TPAHCIIOPTI OyJjia CTBOpEHa HEKOMEpIliHHA acoIiallis
Marine Hydrogen & Fuel Cell Association MHFCA. [lo acomiamii ysitimum 120 opranizamiit. Llimsmu acomiarii e: po3poOka
TUTaHIB 3aCTOCYBaHHS BOJHIO HAa MOPCHKOMY TPAaHCHOPTi, BCTAHOBJICHHS KOHTAKTiB IUIS CIUIBHUX OCIIJTHUIBKUX IPOEKTIB,
BU3HAYEHHS TPIOPHUTETIB JUISI PO3BHUTKY, MOJOTAaHHSA Oap'epiB, po3poOKka KOIIB, CTAHAAPTIB 1 MPaBHI BHUKOPHCTAHHS BOIHEBHX
TEXHOJIOTiH B MOPCHKUX JI0JIaTKAX.

dakropu, IO CIOBUILHIOIOTH PO3BUTOK BOJHEBUX TEXHOJIOT1H!

— HEJTIOCKOHAJII TEXHOJIOT1] 30epiraHHs BOJIHIO;

— BIICYTHICTb CTaHAAPTIB Oe3IeKH, 30epiraHHs, TPaHCIIOPTYBAHHSI, 3aCTOCYBAaHHS.

Aute 3apa3 cranaapTi po3pooisitotees acouianiero MHFCA, texnosorito 30epiranus Bupintye inHosauis Hydrogen 2.0.

Bopens 1ie Haiiermuii ra3, a B piJKOMy CTaHi iCHye B Ay>kKe By3bKOMY iHTepBaJll TemIiepaTyp Bin -252,76 no -259, 2 °C.
CyTb TEXHOJIOTI1 B TOMY, III0 BOJICHh MOKE 30epiraTucs y piIkoMy CTaHi Ipu KIMHATHIN TeMIiepatypi 0e3 THCKY.

VYV maprrepctei 3 Joi Scientific MarineMax orpumaia mepiry TeXHOJOTIUHY JHIEH3IHHY yroay Ha BHUIIYCK HPOIYKTY
Hydrogen 2.0, mo mo3somute MarineMax -America po3po6iisaTy, BUpOOIATH Ta IPOJaBaTH ABUIYHH i JOMOMIXKHI €HEpreTHYHi
CHCTEMH, sIKi MOXKYTb TPALIOBATH Ha BOJHIO, 1110 BUIO0OYBAETHCS 3 MOPCHKOT BOJIH.

[TanuBHUH eneMeHT, 110 MpaIloe Ha BOJHI — OJIHA 3 TOJIOBHUX JeTajeil. BoHa ckiagaeTbest 3 6araThox NECATKIB KOMIpOK,
KOXKHA 3 SIKUX CKJIaJa€ThCs 3 JIBOX €JIEKTPOJIB, PO3IUICHUX eNeKTposiToM. Ha aHo miABOANTHCS BOJACHb, HA KATO/A — OKHUCHHK.
BuKOpHCTOBYIOUM peakilil0o OKHCHEHHS, CTBOPIOETHCS HANpyra MiX ITO3UTHBHHMH 1 HeraTUBHMMHU 3apsiiamu. Ha aHoni BoneHb
PO3MaaETHCS Ha €IEKTPOHH 1 MPOTOHH, MTOTIM MPOTOHHM, IPOXOJISUH 1P €IEKTPOIITY, JOCATaloTh KaTo/a, 3 €THYIOThCS 3 KHCHEM
i yrBopiotoTh Boay. Jliast TOoro, m00 OTpUMATH BOAEHb HEOOXITHHMH EJIEKTpPOJI3, TOOTO €JIEKTPUYHE PO3IICIUICHHS BOIH, B
pe3ysbTaTi SIKOrO YTBODIOETBCS BOJAEHb 1 KUceHb [2]. AMepukaHcbka KoMmaHisi «J{iomon» BHpoOOJsie Ta HpoJae IOJIiMEpHi
enexrporiti BapricTio 700 €Bpo 3a M’. 3BHYANHO, MO Ul BAHTAXKHOTO CyIHA MOTPIOHI COTHI KBAAPATHHX METPIB LHOTO
Mmarepiaiy.

Alle e)eKTHBHICTH LBOTO TPOLECY HE AyXKe BHCOKA. Jist Toro, mo6 orpumari 1 M° Bogmio (ToGro 1,8 KBT emeprii),
HeoOximHo BUTpaTuTH 4 KBT enexrpoeneprii. BuxogoM 3 mi€i mpoOiemMu MOKe CTATH BHKOPUCTAHHS aJbTEPHATHBHUX JDKEPET
€Heprii, a came COHSIHOI Ta BiTpoBoi. Ha chOro/HI TOCBiA BUKOPUCTAaHHS COHSAYHOI €HEepTii HA MOPCHKOMY TPAHCIIOPTi TOCTATHBO
3HAYHUH.

Solarlmpact — 1ie mepia B CBiTi €JeKTpHYHA AXTa HA COHAYHHMX OaTapesx, Ha AKid MOXKHA MMOJOPOKYBATH HECKIHUEHHO 3i
MBUAKICTIO 5 BY3JiB (MAKCHUMYM - 22 BY3IIH), IIBUJKOCTI TOCTATHHO JJISl TOTO, MO0 3MiHCHUTH HABKOJOCBITHIO TIOJJOPOK 32 IITICTh
micsuis [3]. st mOpiBHAHHSA, SIXTa TAKOX po3Mipy crnamoaia 6 100 miTpiB magbHOrO Ha FOAWHY OPH CepeHiil mBuakocTi 10
By3JiB. [Ipo BCSk BUNa/IOK, SIKIIO B MOPi Oyzie XMapHO, Ha OOPTY BCTAHOBJICHI 2 AN3ENbHI ABUTYHA HOTY)XHICTIO 87 KIHCBKUX CHII
KO>KEH.

Jnst Toro, o6 BIPOBaJUTH IHHOBALHHI TEXHOJIOTI] Ha BaHTA)XHOMY MOPCBKOMY TpaHCHOpTi mopiBHsemo Solarimpact 3
OJIMH 13 HAWOIMBLIMX JiF0YMX KOHTeHHEPOBO3iB y cBiTi — Emma Maersk (ta6u. 1.1), Bapricts sikoro ouintoetses B 170 000 000 $.
CyIHO OCHALICHO HAHOUTBIINKA JIBUI'YHOM BHYTPILIHBOTO 3rOpaHHs, siKi Konu-HeOyap Oymu moOymoBaHi mromuHor — Wartsila-
Sulzer RTA96-C. Isuryn Wartsila-Sulzer RTA96 crioxxusae 13000 JtiTpiB maasHOro Ha rofauuy. SIkmio 6apeib HaQTH JTOPIBHIOE
158,76 miTpa, HalOIBIIMIA TBUTYH B CBIiTi crioxkuBae 81,1 GapeniB HagTi Ha ToquHy [4].

IMopiBHsiIbHA XapakTepucTuka cyaeH Emma Maersk Ta SolarImpact

Solarlmpact | Emma Maersk
T"abaputu

[Mupuna: 12,5 m Iupuna: 396,84 m
JoBxuHa: 24 m JloBxkuHa: 63,1 m
Bara: 70 T Jengeiit: 156 907 T
Burpartu Ha nanmso, $/rox

41,6 | 5352,6

Bapricts constunoi 6arapei, $

220 769 | 5528 195

TepmiH OKYITHOCTI, TOTHH

5 306,9 | 1032,8

Ha cporomui 1ina Ha HadTy ctanoBuTh 66 § / Gapens Ha CBITOBHX pUHKAax Ha(TH, TO BapTicTh | roAuHU poOOTH JABUTYHA
cranoBuTh $ 5 352,6 3a roauny. ToOTo consiuna Oarapest okynuTbes 3a 1032,8 rogun abo 3a 43 nHi 6e3nepeBHOT poboTH. €MUHUI
HEJIOJIK, [0 IIBUJIKICT CyJaHa Tpeba Oy/ae 3MEHIIUTH Maiike B MOJIOBUHY, a IS TIEPEBE3E€HHS BAHTAXKIB [I€il MOKA3HUK BKpail
BOXJIMBUI. AJie SIKIO 3aCTOCYBATH BOJHEBHI JBUI'YH, IKUU OyJie »KMBUTHCH BiJl COHSUHMX Oarapei, MIBUIKICTh 3MIHIOBATH HE
JIOBEJIEThCSI, OCKIIBKH TSrOBa CHJIa BOJAHEBOTO IBUIYHA IIe 103BOJISE. [IpoTe 1151 TeMaTHKa MoTpeOye MOAANbIINX JOCIiIKEHb.

CnHcok BUKOPHCTAHUX JKepelt

1. Bopnesuii  nmBuryn  [Enextponnmii  pecypc]. - 2016. - Pexum goctymy 10 pecypey:
https://www.ukrtvory.com.ua/referaty/himiaref10.html.

2. Solarlmpact - enexTpuuna sixTa Ha coHsYHUX OaTtapesx [Ejexrponnuii pecypc]. — 2018. — Pexxum poctymy 110
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M’akoma 0.%
MIBHIYHUM MMOTIK-2: ®THAHCOBI HACJIIKHA JIJISI YKPATHUA

«[TiBHIYHHMIA MOTIK—2» — MPOEKT MariCTpajibHOTO rasomnpoBoay 3 Pocil B Himeuumny depes bantiiicbke Mmope, 1100
3a710BONBHUTH mormT croxuBagis 8 €C. Moro OyaiBHANTBO mIanHyeThest 3aBepmmnty 10 Kinmst 2019 poky Ta OmiHIOEThCS B 8
MIIpZ €Bpo. «IliBHIYHMH MOTiK-2» € po3muperHaM «IliBHIYHOTO TOTOKY». IX cyMapHa MpoeKTHa MOTYXKHiCTh CTAaHOBHTH 110 Mapa
M razy Ha pik [1]. o 13 6epe3nst 2019 poxy 36ynoBano nonan 830 kM tpybGonposoay. Lle cknano 34% Bin 3aranbHOT TOBXKHHU
no obunsa Hutkam [2]. ['azonpoBin Oyaye pociiicekuii «'a3npom» chibHO 3 €Bponeiicbkumu komnanisimu Engie, Uniper, OMV,
Shell i Wintershall.

VYxpaina Bucrynae npotu OyniBHHLTBA «[IiBHIYHOTO MOTOKY-2» 4epe3 MOXKJIHMBY BTpAaTy CTaTyCy TPaH3UTHOI AEp KaBH.
Kpim Toro, nporuBHukamu «IliBHiuHOTO TOTOKY-2» € CIIIA, Ilonmbmia, MonnoBa i kpainm banrii, siki 3actepirators, mo €C
HOTPANUTh y 3aJIeXKHICTh Bijl pociiickkoro rasy [3].

"TliBHIYHHN TNOTIK-2" 3AIMINIAETHCS OMHIEIO 3 HAWOUTBIIMX HeOe3neK mist YKpaiau. IIpore OyaiBHUIITBO ra30MpoBOLY MOKE
CTaTH MOPA3KOI0 He JuIIe Juis YKpainu, a i i €C:

1) 3arpo3a Ui CyBepeHiTeTy Ykpainm, MommoBu T1a bimopyci, amke MpoeKT Mae Ha MeETi PO3MIMPEHHS
reocTpaTeriqHoro BILIMBY Pocii Ha €BpoITy IUITXOM TOMiHYBaHHS Ha €HEPIreTUIHOMY PHUHKY.

2) 30UTBIINTD €BPONEHCHKY 3aNIeXHICTB Bix Pocii i ckonnenTpye 70-80% iMmopTy rasy Ha OZHOMY MapIIpyTi Iif
KoHTposaeMm Kpemis.

3) nosuiionye Pocito sk romoBHOro mnocrayajpbHuka rasy B €C, 4yUM MOXKE NPHIYLIIUTH MOXIIHMBOCTI IS
HEPOCIHCHKUX KOMITAHIH MI00 SKCIIOPTY 3PIIKEHOT0 ra3y 10 €Bpocoro3y.

4) He 000B'A3KOBO 3/IIEBUTH ra3. TpyOonpoBig BuMararumMe 3Ha4HUX 1HBeCcTULIH Bix "['a3npomy" i eBponelchbKux

kommnanii. lle 3abe3nednTh HU3BKUI JIOXiJl MPOTArOM TPUBAJIOIO Yacy, 00 KOMIIaHii JOBEAEThCS MPOJABAaTH ra3 3a pUHKOBUMHU
ninamu HiMeduuHi Ta iHIIMM KpaiHaMm.

5) AKIIO Ta30MpoBia Oyae moOymoBaHui, BiH migipBe eaHicTs €C. MOCKBI BKe BIaNOCs 3aBJATH 3HAYHUX MOOITHUX
30uTKiB emHOCTi €C. 20 3 28 wieHiB €C BHCTYMalOTh MPOTH MPOEKTY 1 TUTBKK TPU € TBEPAMMH NPHUXIIbHUKaMu: HimeudnHa,
Ascrpis i Himepnannu [4].

6) MIPOEKT Oyzie MaTH BHCOKY BapTicTh (CymapHa BapTicTh mepeBunuTth € 40 mupa. 3 Hux 70% Oyne 3amydeHo y
BHTJIAI POCKTHOTO (hiHAHCYBAHHS, a PEIITa BUAUIATH akmioHepu. KpiM Toro, moTpedyroTh me monax € 30 Mip i CTBOPSHHS
HOBHUX Ta30mpoBo/iiB B €Bpormi i HiMeuunHi), sIKy B MiICYMKY 3aIUIaTATh €BPONEHCHKI CHIOXkKKBaYi B 1iHi Ha ra3 [5].

OnHUM 3 TOJIOBHUX ITUTaHb NPOEKTY € HACTIKY ioro peamizawii s Ykpainu. Kpaitas ouinka Jepxaenapramenty CIIIA,
110 MPOEKT MOYe BMKJIMKATH eKOHOMiuHmii konanc Ykpainu [6]. ITocon CIIIA B Ykpaini Mapi MoBaHOBHY yTOUHMIA OLiHKH
CBOTO BiJIOMCTBA, BiI3HAUMBIIM 1IO MOBa Hze 1npo BrpaT npubmmsno B 3% BBII Ykpaiuu Ha pik [7]. 3 ypaXyBaHHSIM TOTO, IO
3poctannst BBII Ykpainu micisi BUXOAy 3 4eproBoi Kpusu Omam3bko 2% Ha pik, TO 1e o3Hayae peuecito BBII Vkpainu [8].
Excropt Ykpainu ctaHoBUTH 61i3bK0 38 muip gonapis CLIA i ToMy MOBHHEH CKOPOTHTHCS MpuoIn3HO Ha 6% [9].

«ITiBHiuHu# TloTik-2» MOB’A3aHUN 3 CXEMOIO «BIPTYaJIbHOTO PEBEpCY», SIKy BUKOpHCTOBYe Ykpaina 3 2014 poky i sika
MOJISITa€ B TOMY, IO 3a 3T0/I0I0 €BPONEHUCHKUX CITOKMBAdiB YKpaiHa BimOMpae 3 TpaH3UTy ['asmpoMy dacTWHY rasy, sKa IOTIM
0OPMITIOETBCSL YyTOaMHU TI0 «peBepcy» razy 3 €BpOCOI030M, ajie pealbHO Ieil ra3 He mpokaugyerbes [10, 11]. «IliBHiuHMH
[ToTik—2» poOUTh NMPUHIMIIOBO HEMOKJIMBHAM MPOJOBXKEHHS OyAb-1KOTO BapiaHTy «BipTyaJbHOTO peBepCy», YKpaiHa 3MOXKe
KyIyBaTH TUTBKH Ta3 Bin ['a3mpomy, a MpUMUHEHHS TPAaH3WUTY ra3y depe3 YKpaiHy poOHTh HEMOXIIMBUM BifOip Tazy MO SKHX-
HeOyap «cxemamm» [12].

JonaTtkoBoro mpoOIeMoIo cTaHe pi3Ke MoJOpOoXIaHHS TapudiB mo razy yepe3 ' TC Ykpainu sk 11 HaceleHHs, TaK 1 i
KOMEPIIITHUX KOPHCTYBadYiB, TaK K BOHA po3paxoBaHa Ha oOcsr 120 mupa M® Ha pik 1 Mae Jyke 3HAYHI MOCTiIMHI BUTPATH, SKI
OpH Majux 00csArax TpaHCIOPTYBaHHS MepekiaaaroTees Ha Tapudu KK [13].

Texuiuna mpobiiema it Ykpainu nojsirae mie B Tomy, 1o CroBauyuHa, 3 SKOK YKpaiHa 3'€JlHAHA OCHOBHUMHU
ra3onpoBojiamMmu B 0ik €BpOCOI03y, OTPUMYE B JJAHUH MOMEHT T'a3 TUIbKH BiJ Pocii i mpu 3MiHi TpaH3UTHOI CXeMHU IPOCTO MOXKE He
Maty raszy Juis peajbHoi (i3MYHOT IpOKayyBaHHS B CTOPOHY YKpaiHU IPH IEPEeXo/ii Bill «BIPTYaILHOT0» PEBEPCYy A0 PEalbHOTrO
[14]. OmHak ekcrepTH BKa3ylOTh, [0 OCHOBHHM HAMOiIbIIy BHTOMy Bim mMaHOI CHTyamii MOXe OTpuMaTH He 'asmpom, a came
CrnoBauuunHa, sika Moke KynuTH Ta3 3 «[liBHigHOTO [ToTOKY-2» Wepe3 xab y micti baymrapren, a moTiM BUMaratu Bix YKpaiHu
Oyab-sKy IiHy 3a 1eit ras [15].

VYkpaiHCbKI €KOHOMICTH OIHIOITH BapTicTh Tpau3uty razy B $§ 7-8 3a 100 km Ha 1000 m* rasy. Ilpu 36inblueHHI
Tpau3uTHOro Mapupyty Ha 3000 km Bapticts 1000 M* ra3y noBuHHa 3poctu npubau3Ho Ha $ 200 3a 1000 M3 ra3zy, 1o 30UIbIIUT
BapTICTh Maiike B 2 pasu BiIHOCHO ra3y depes «BipTyaibHuii pesepc» [16].

Cunip 3a3HaumMTH, 10 B MOMEHT BBeleHHs «[liBHiunoro ITotoky-2» B mam B 2019 poui Ykpaina Oyne mepeOyBatu B
TSDKKOMY €KOHOMIYHOMY CTAHOBHIII Yepe3 HeOOXiMHICTh BHUILTATUTH 3a KOPOTKHU mepion $ 14 mipnm Goproeux 3000B's13aHb 110
HoMNepeHIM TpaHIIaMH BiJ 3axigHux naptHepiB [17]. Ha nymky Standard & Poor's, 1o 2020 poky Bxke MOXYTb iCHYBaTH YMOBH
BumiaT O6oprie Ykpainu Pocii 3a ra3 i éBpoOOH/IH, TOMY BOHH OLIHIOIOTH 3arajibHUi 00Csar 60proBux BHILIAT B Oinblr Hik § 17

mipn [18].
OTxe, IS TOJIOJIAHHS MOYJIMBOT KPU3U HEOOX1THO:
1. [Ilo6 VYxpaiHa pa3oM 3 €BpONEHCHKHMH MapTHEPaMH MiArOTyBajla PEaliCTHYHY MPOIMO3MIII0 Ui Ta30BOTO

Tpamsuty micis 2019 poky. OnmHi€r0 3 OCHOBHUX CKIIQIOBUX IIi€i mpomo3wmii moBUHEH Oyth aHOaHmmiHT «HadTorasyy», mo
JIO3BOJIMTH HOMY BiAmoBigaT BUMoraMm Tpersoro erepromakera €C.

2. [oBuueH Oyt cTBOpeHHM KOoHcopiiyM 3 ympaBiiaHA ['TC 3 pecrnekrabeIbHIMH Ta30BUMH €BPOICHCHKUME
oreparopamH, sKi He OepyTh ydacTi B iHImMX mpoekTax "Tasmpomy" mis ¢popMyBaHHS MEpEKOHIMBOI MO3HIIIT IS TIEPETOBOPIB
VYkpainu 3 "'asnpomom" Mpo yMOBU HOBOTO TPAH3UTHOTO KOHTPAKTY.

3. 30epexeHHs! MPUHHATHUX LIiH HA ra3 Ta peKOHCTPYKIIis 3aCTapijiuX TpyOONpOBOIIB.

4. HeoOxinHO BecTH poOOTY i3 3ayueHHs! KOLITIB IHO3EMHUX 1HBECTOPIB, a TAKOX 3HAMTH HEOOXiJHI 00CSTH razy
JUTsL peHTa0eIbHOT eKCILTyaTallil CUCTeMHU.

2! crymentka 2-ro kypcy MEB, Incrutyt Mixkuapomuux Biggocun KHY im. T.1lIepuenka.
Hayxkoswuii kepiBank: Kysuerosa H. B., k.e.H., foueHT kadeapu MikHapoJHUX (iHAHCIB.

31


https://uk.wikipedia.org/wiki/%D0%91%D0%B0%D0%BB%D1%82%D1%96%D0%B9%D1%81%D1%8C%D0%BA%D0%B5_%D0%BC%D0%BE%D1%80%D0%B5

Cnucox BUKOPUCTAHOI JIiTepaTypu
1. Hackineku "IliBaiuamii TloTik-2" Ta "Typenpkuii moTik" 3arpoXyroTh TpaH3WTHHM IEPCHEKTHBAM YKpaiHH
[Enextponnunit  pecypc]. —  https://ua.112.ua/mnenie/naskilky-pivnichnyi-potik-2-i-turetskyi-potik-zahrozhuiut-tranzytnym-
perspektyvam-ukrainy-340600.html
2 «CeBepHBIii IOTOK — 2» moctpowin Ha 34% https://russian.rt.com/world/news/610753-severnyi-potok-dva-
postroili-na-34

3. YamyroBuu Harazas, 1o 3pobmna Ilompmia Ha mpotuairo Nord Stream 2 [Enextponnuit pecypc]. —
https://www.ukrinform.ua/rubric-world/2659790-caputovic-nagadav-so-zrobila-polsa-na-protidiu-nord-stream-2.html

4, Margarita Assenova report, Europe and Nord Stream 2: Myths, Reality, and the Way [Enextponnuii pecypc]. —
https://www.epravda.com.ua/publications/2018/08/8/639399/

5. locnen CHIA mpenpexk Kpax OSKOHOMUKM YKpaWHbBl ToOciie crTpoutesibcTBa «CeBEepHOro IMOTOKa-2»
[Enextponnuit pecypc]. — https://riafan.ru/543929-gosdep-ssha-predrek-krah-ekonomiki-ukrainy-posle-stroitelstva-severnogo-
potoka-2

6. [Mocon CHIA ounenuna norepu Ykpaunsl u3-3a «CeBepHoro mnotoka—2» [EnextponHuii pecypc]. —
https://ria.ru/feconomy/20171024/1507442476.html

7. ITokazatens pocta BBII Vkpaumnsr B 2016 romy Ha 2,2% BbI3bIBaeT coMHeHUs [EmexTpoHHmii pecypc]. —
https://www.unian.net/economics/finance/1778366-pokazatel-rosta-vvp-ukrainyi-v-2016-godu-na-22-vyizyivaet-somneniya-
ekspert.html

8. Buemnsis Toprosist Ykpaunsl [Enexrponnuii pecypc]. —https://riss.ru/analitycs/33279/

9. YKpauHCKUIT ~ BUpPTyaJbHBII peBepc Ta3a: Teopuss H  peanbHOCTh [EmexkTponHmMii  pecypc]. —
https://ria.ru/analytics/20140708/1015166242.html

10. [Touemy «CeBepHbIit MTOTOK - 2» - Heperaemas npobiema IS Ykpaunsi?
https://ukraina.ru/analytics/20160316/1015904332.html

11. OctanoButh "CeBepHbll MOTOK-2": modueMy YkpauHa He MoxkeT nonaraTecss Ha EC m CIIA [EnexrponHuii
pecypc]. — https://www.eurointegration.com.ua/rus/experts/2018/01/18/7076225/

12. I'TC VYkpaunbl [Enekrponnuii pecypc]. —https://www.gazeta.ru/business/2017/04/25/10643519.shtml#page3

13. Kax VYkpauna OTKa3anach oT poccuiickoro rasza [EnexTponHmit pecypcl.
—http://inosmi.ru/economic/20160113/235041818.html

14, TasmpoM mpeBpamaeT MpOTHBHUKOB «CEeBEpHOTO MOTOKA — 2» B CBOMX COIO3HUKOB [EneKTpoHHMI pecypc]. —
https://vz.ru/economy/2016/7/1/819041.html

15. CrouMocTh TpaH3UTa rasza uepes Ykpauny ans «['asmpomax» BelpacTeT B 3 pasza [Enexrponnuii pecypc]. —
http://rian.com.ua/economy/20160118/1003747060.html

16. Otkyna HOBble Tapudbl: KyOuB HazBan IieHy MUMIIOPTHOTO rasa il YKpauHbl [Enextponnmii pecypc]. —
https://www.segodnya.ua/economics/gkh/otkuda-novye-tarify-kubiv-nazval-cenu-importnogo-gaza-dlya-ukrainy-711424.html

17. I'posur mu Ykpamne nmedont: 3aueM HaOupaeM KpeOuTl W Kak Oymem otrmaBath |[EnexrponHmii pecypc].

—https://www.segodnya.ua/economics/finance/grozit-li-ukraine-defolt-zachem-nabiraem-kredity-i-kak-budet-otdavat--
794619.html

18. S&P estimates Ukrainian debt repayments in 2017-2020 at over $20 bln [Emextponnmii pecypc]. —
https://en.interfax.com.ua/news/economic/421210.html

Hawuna M. %
CBITOBH PUHOK 3EJIEHUX OBJIT ALIIA

Ha rnoGansHOMY piBHI OCHOBHI CTEHKXOJIIEpH BHUCIIOBIIOIOTH 3aHENOKOEHHS 3 TPHBOJY HE3BOPOTHOI IKOJH, 3AI0/iSTHOT
Halli eKocucTeMi, 1 TMOCTIHHO BMMAaraloTh BiJl KOpPIOpALiil 3ampoBa/KEHHs BIANOBIZAIbHUX MOJEJEH PO3BUTKY, KOTpi O
3a0e3neuyBaiy 30epeKeHHs HaBKOJIMIIHBOTO CEpeJOoBHINA 3apaan MaiOyTHboro. 3MiHa KIiMaTy Ta BHYEpPHAHHS HPUPOJHUX
pecypciB BIUIMBAIOTh Ha BCiX cy0’€KTiB CBiTOBOTO rocmogapcTBa. Ctammii pO3BHTOK Ma€ BKIIOYATH SIK iHIMIATHBH 31 3MEHIICHHS
HEraTHBHOT'O BIUIMBY, TaK i 3 ajanTauil — Ui 3MiHHM Ta 3HMDKCHHS HETaTHBHOTO BIUIMBY HEMHMHYYMX HacHiikiB. I Xoda muisx mo
CTaJIOTO PO3BUTKY € BIJIOMHM i 3p0O3yMilNM, TiANPHEMCTBA HIKOJIN HE MEPECTalOTh TypOyBaTHCS IMIOAO CBOIX TOXOIIB, OCOOIMBO
II0J0 JOXOMIB Bill iIHBECTHIIH B 3€JI€HI MPOCKTH (BiIHOBIIOBaHI JpKepenia eHeprii, epeKTHBHEe BUKOPUCTAHHS BOJHHUX PECYypCiB,
OioeHeprig Tomro). 3emeHi obuiramii 3a0e3neuyroTh 3py4yHy, ajle JOBOJI PU3UKOBY IUIATGOPMY AJIS BiATIOBINAaIBHUX OpraHi3amii
JUTS IHBECTYBaHHSA B 3eJIeHi npoekTn. CydJacHi TeHAEHIII] CBiT9aTh, O 3€JIeHi O0iramii He JIMIIe CTaloTh IPUBAOIMBIM HAIIPSIMOM
(inaHCyBaHHs, aie i 3aIy4aroTh po3pOoOHHKIB IIPOEKTIB, a0U MPOAEMOHCTPYBATH CBil BIANOBIAANBHUM MiXig 10 Oi3HeCy.

3esneHa obuirarnist GyHKIIOHAIBLHO € OOPrOBUM IHCTPYMEHTOM, SK 1 Oyzb-sika iHIIa obiiranis. BoHa npononye ¢ikcoBany
JOXIJHICTh T2 Ma€ BUKOPHUCTOBYBATH HOXOIM Ul (piHAHCYBaHHA abo pediHAHCYBaHHS, YacTKOBO a00O MOBHICTIO, HOBHX abo
HassBHUX IPOEKTIB 3 PO3BUTKY Ta MiATPUMKH HaBKOJIMIIHBLOTO cepenoBuina. OOumiramnis € 1o0poBUIBHOIO 1 MOXKe OyTH BHIaHa
Oynb-skuM cy0’ekToM s 3anydeHHs komTiB [1, 3]. EmiTeHT noBuHeH 3a0e3meunty, 00 J0X0au Oyiu iHBECTOBaHI B 3€JCHI
NPOEKTH, 30KpeMa IIOB’si3aHi 3 IOHOBJIIOBAHMMH JDKEpeJlaMU €Heprii, eHeproeeKTUBHICTIO, 3MCHIICHHSM BHKHUJIB BYIJICIIO
tomo. Ile — BuTimHI iHBECTHINi, OCKUILKH 3€JeHiI OOmiramii MaloTh IHBECTOpPaM MOJMJIHMBICTH OTPUMYBATH 3BUTbHEHI Bil
OTIOJATKYBaHHS JOX0AH (200 31 3HAYHO HIDKYUM PIBHEM OIOJATKYBAaHHS), IPH IIbOMY BOHH MOXYTh OyTH BIEBHEHUMH, IO ITi
JIOXOIM BHUKOPHUCTOBYIOTHCS BiAMOBiMambHO. EMITEHTH X 3€JeHHMX OOMiramid TakoXX OTPUMYIOTh BUTOMY, OCKUIBKH 3eJICHUMN
HaIpsM MO>XKe JOIIOMOI'TH 3aIyYHTH HOBHX iHBECTOPIB Ta MOKPAIUTH CBOIO PEIyTaLlilo.

CBiTOBHIA pHHOK 3eJIeHUX oOutirariii BUHUK y 2007 pori 3 BUIMycKy oOiramiii AAA-pedTHHTY ycTaHOBaMHU €BpOTIEHCHKOTO
iHBecTHLiHOTO O0aHKy Ta CBiTOBOrO OaHKY. AKTHMBHIIE el PUHOK MOYaB PO3BHUBATHCS ICI TOTO, sIK MixkHpaoaHa (iHaHCOBa
Kopropaitist 'y Oepesni 2013 poky Bmepmie mpojana 3eneHux ooOmiramid Ha cymy 1 mupa. mon. CIIA. Cepen BemuKux
xoprnopatuBHux emiteHTiB — SNCF, Berlin Hyp, Apple, Engie, ICBC i Credit Agricole (Ta0m. 1).

22 crynentka3-ro kypcy MEB, InctutyT miskaapoguux Bigsocus KHY im. T.Illepuenka.
HayxkoBuii kepiBuuk: [[3106a I1. B., 1.e.H., foueHTt kadeapu MikHapoJHUX (iHAHCIB.
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Tabauys 1
Haii6inbi eMiTeHTH 3es1eHUX o0Jirauiii (3a emicissvun)

. R .. OO0csr Bunymenux ooirauii
Emirtent Tun odiranii Kpaina (wapn. no. CIIIA) I'anyss

Fannie Mae ABS CILIA 20,1 ByniBenbHa

Industrial Bank KopmoparusHi Kurait 9,6 Pi3ui ramysi

Opanmysska Pecybiika CysepenHi Opanmis 6,0 Pizni ramysi

KopomnisctBo benbrist CysepenHi Benbris 55 Hepeairo
TPaHCIIOPTHA

HarionasnbHe areHTCTBO 3 . . Lo .

yupaBIi dinancaMs CyBepeHHl Ipnannis 3,5 Pi3Hi ramysi

Ipumitka: 3a nanumu Climate Bonds Initiative. xxeperno [5].

[epma 3eneHa MyHinunanbHa oOuiramis Oyna BumymieHa B Maccauycerci B 4epBHi 2013 poky. I'sorebopr (IlIBeris)
BunyctuB rnepury oomiramito Green City y sxoBTHI 2013 poky. CIIA € OCHOBHUMM eMiTEHTaMH MYHIIMNAIbHHUX 3EIEHHX
oGuiraniif, aze 10 eMIiTEHTIB TaKOXK BKIIOYAKOTH MpoBiHIio Onrapio, micro MorannecGypr i nposinmito Jla-Pioxa (AprenTuna)
[4]. Punok 3enenux oGumiramiii npogeMoHCTpyBaB 3HauHe 3pocTaHHs 1ie B 2014 poui, koau Oyno BUITyLIEHO manepiB Ha 37 MIpa.
qoi. CIIA. Y 2018 poui Bumyck gocsr 167, 6 mapa. mpoa. CIIA, o € HoBuM pekopzaom [5].

AKTUBHUMH y4YaCHUKaMHU TJIOOQILHOTO PHHKY 3€JeHHX oOJiramii € a3iichki eMmiTeHTH. CUIbCHKOTOCTIONAPChKUN OaHK
Kurato BunmycTuB mepiry 3eyieHy oOIiramiro 1epkaBHOT0 KuTaiicbkoro 6anky B 2015 porti, Mo6inizyBaBmy B 1iloMmy 1 MiIpa. Aom.
CIIA. Panime y 2015 pomi Xinjiang Goldwind Science & Technology (BiTpoeHepreTrka) BumycTia obmiraniit Ha cymy 300
mitH. goi. CHIA, i Ha Taki oGumiramii KoMIaHis oTpuMaia 3aMoBJIeHHS Ha cymy 1,4 mupa. mon. CIHIA. BapTicTe KOKHOTO BHITYCKY
3eJICHUX O0JIiTalliil 3HaYHO BapirfO€ThCs, Bil AEKITBKOX MiTBHOHIB 10 OUTBII Hixk 2 MibsapAiB nonapis CLIA [2].

Tabauys 2
Haii6inbuii emiTenTH 3eJieHUX 00Jiraniii (3a KpaiHaMu)
Kpaina OO0csr BunyumeHux odJriramiii, Yactka KinbkicTh emiTeHTiB
mJpi. goa. CIIA PHUHKY, % Y KpaiHi
CIIA 34 20 63
Kurait 31 18 69
Opantiist 14 8 12
HimeyuuHa 7,6 5 14
Hinepnanan 7,4 4 6

ITpumitka: 3a qanumu Climate Bonds Initiative. xepeno [5].

Kpainu 3 oOmexxeHUMH (iHAHCOBUMH MOJKIHMBOCTAMH a00 HENIKBIIHUMH PHHKAMH MOXYTh BHITyCKaTH oOJiramii Ha
30BHIMIHIX pUHKAX, y TOMY YHCII dYepe3 IMOCEPeTHUITBO MIKHAPOJAHUX Ta pEriOHaJbHHX OaHKiB poO3BUTKY. [IpuMmipowm,
AdpukaHcbkuii 0aHK PO3BUTKY BHUKOPHCTOBYBaB JOXOJM Biji 3elIeHHX OOjiramii /it (iHaHCYBaHHS INPOEKTY €HEPreTHKH B
3am6ii, npoekty KiByBart B Pyanni Ta nmpoekrty rinpoeHepretuku bycepyka B Yrauui, TphOX HaliMEHII PO3BUHYTHX KpaiHax [2].
EmiteHT oOiirauiii moBuHeH OyTH IOTOBMM JO BHXOAY Ha PEryibOBaHI PHHKH KalliTajly, sIKI BUMararoTh MEBHUX KPUTEPIiB IS
po3MileHHs (iHAHCOBHX IMPOAYKTIB, SKMM HEOOXiJHO BIANOBITAaTH, CKaXXIMO, KUJIBKICTh POKIB eKCIUTyaTalii, cepTU(IKOBaHUX
OropkeTiB, 000poTy TomO. KpiM TOro, eMITEHT MOBHHEH OYTH TOTOBHH ITyOJIIYHO JEMOHCTPYBAaTH CBOIO (DiHAHCOBY MILIHICTH i
KPEIUTOCHPOMOKHICTb, OyTH TpaHCIIapeHTHUM [4].

[puHnunm 3enernx obmiraniit Mi>kHapoIHOT acoriarii puHKiB Kamitany Ta CTaHIapTH KIIMaTHIHAX o0Jiranii [HiniaTuem
3 KIIIMaTHYHUX OOJIITamiif JOIMOMAararoTh BU3HAYUTH, UM € OOJIraris 3eJeHO0 UM Hi. 3a3BUUail, 3eeHi o0miramii MoBHHHI MPOUTH
MIepeBIpKy TPETHOIO CTOPOHOIO, MO0 BCTAHOBHTH, IO JOXOAM CIPSIMOBYIOThCS Ha (hiHAHCYBaHHS IPOEKTIB, IO CTBOPIOIOTH
eKOJIOTiUHI I[HHOCTI (Hampukiaa, Pama 3 kimiMaTwyHMX oOJiramiii BcTaHOBWIIA Tpouenypy cepTudikamii, BKIIOYAIOUH
MIPU3HAYCHHS 3aTBEPKCHUX BepudikaTtopiB). 3a3HAYEHNMH AOKYMEHTaMH BCTAHOBJIICHO YOTHPH NPHHIMUIM, IO 3a0€3MEUyI0Th
izeHTH(IKAIIO 3eNeHNX 00Jiramii:

e [{inbOBe BUKOPUCTAHHS HA/IXO/KEHb: EMITEHT ITOBUHEH OTOJIOCHTH BIAMOBIHI KaTeropii 3eJICHUX MPOEKTIB, SIKi BiH Ma€
HaMip TATPUMYyBaTH. BiH NMOBMHEH TaKoX [aTW 4YiTKE BH3HAUEHHS CKOJIOTIYHHUX IepeBar, IOB'SI3aHUX 3 MPOEKTaMH, LIO0
(biHaHCYIOTHCS.

e OniHiOBaHHA Ta BiZAOIp NPOEKTIB: E€MITEHT IOBHHEH BHUCBITIIMTH NPOLEC NPUHHATTS IHBECTHLIWHHMX pIlIEHb IS
BU3HAYCHHS [IPUHHATHOCTI OKPEMHUX 1HBECTHIIIH 32 paXyHOK Ha/IXO/KEHb BiJl 3eJICHUX OOJIirariii.

¢ YIIpaBiiHHS HaIXOKSHHSIMH: JOXOIU ITOBHHHI OyTH TMEepeMilieHi 0 OKPeMOoro mopTdens ado iHITNM YHHOM o]imiiHO
3aCBi4eHI BHYTPIITHIM MPOIECOM, SIKAH Ma€e OYTH MPO30PUM.

¢ 3BITHICTH: EMITEHT IIOBUHEH MIOHAWMEHIIIE OJIFH Pa3 Ha PiK 3BITYBaTH PO TaKi IHBECTHIIII AETANI3YIOUH, IO MOXJIUBOCTI,
€KOJIOTI4HI BUTOJIH, OTPHUMaHI 3a JJOMTOMOTO0 KiUTbKiCHUX / SIKICHUX ITOKa3HUKIB [3].

[ompu Te, mo 3eneHi oOmiraimii, OYeBUIHO, MAIOTh MEPCIICKTUBHE MaiOyTHE, € TEBHI MOB’sS3aHI 3 HAMHU IPOOJIEMHI
acrniextd. HaliBaskimBimoro mpoOneMoro A eMiTeHTa € HaOyTTs JOJaTKOBHUX BHUTPAT, HEOOXIMHUX UIA BHILYCKY 3€JICHHX
obJirariii, Mpu OMY JTOXOIH BiIOBIIAIOTh PIBHIO 3BUYAHUX oOmiramiid. [1i BUTpaT MOXYTh OXOILIIOBATH JTOJIATKOBI BUTPATH
Ha 3aCTOCYBaHHS 3€JCHUX KPHUTEpiiB, MOHITOPHHI Ta MiJTPHUMAaHHS HAJXOJKEHb SIK «3EJICHUX», a TaKOoXK MpPO30py IMepeaady
pe3yNbTaTIB JisIILHOCTI 1IHBECTOpPAM YIPOJIOBXK MEPioay M0 MoramieHHs obfiramii. 3po3ymijno, o xoda 3eleHi ofmirarii i €
IHCTPYMEHTOM, KOTpH MOTpeOye CYTTEBHX JOJATKOBUX MPOIETYPHUX 3aXOIiB MO0 MiATPUMYBaHHS BiJMOBITHOCTI, BOHH
HEeCyTh pemyTauiiiHi pu3nuKu. binbine Toro, BU3HaUYCHHS OYyIb-AKOi IPOTPaMU SIK «3€JICHO1» BXKE € HEIIPOCTHM 3aBIaHHAM. Xoda
iCHye HHU3Ka ineHTH(IKATOpiB Ta KPHUTEPiiB A BU3HAYEHHS 3€JICHWX NPOrpaM, HMOBIPHO, IO CTAaHJApTHUI HaOip TaKWXHE
3aJI0BOJIBHUTHh MOTPEeOM KOKHOTO iHBecTopa. lle € omHiero 3 HAWOUTBII CKIATHUX MPOOJIEM I EMITCHTIB — imeHTH]iKamis
o0utiranii sik 3eseHoi, a00 peryIsIpHOro BioOpaXKeHHs HOTo 3000B'I3aHHS IHBECTYBATH B MPOCKTHU 3 MOJIIIIEHUMH €KOJIOTIYHUMHU
nokasHukami [1, 3].

BucHoOByrOYH, CTiJi 3a3HAYMTH, IO XOYa 3€JCHI o0Jiraimii i He JalTh 3MOT'Y OTPUMATH HAWBHINY JOXITHICTH, HE KOXHA
JOXiJHICTh a0o 11 CKJIa10Ba M UIAraloTh KUIBKICHIN oniHmi. 3eneHi obuiranii Aal0Th iHBeCcTOpaM JuBepcudikyBaTH cBiit mopTdens
HE JUIIe B paMKax TpPagWIiiHOl MapaAWTMH, 3Ba)KalOYM HA PH3UK Ta MOXIJHICTh, , ajle i Ha OCHOBI MIipKyBaHb IIOJ0
HABKOJIMIITHBOTO cepenoBuia. Lle — 3HauHOo Oi7bII BUCOKHUIT piBEHB CBITOMOCTI, CYCHIJIBHOI SKOCTI Ta IMOBAard 10 MalOyTHHOTO.
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Hiwro I.>
®ITHAHCOBI CAHKIII SIK BAKEJIb BIJIMBY B CYUACHOMY CBITI

[NoniTnka chOTOGHHS — LI CKIAJHUH MEXaHi3M, SKHH MOEJHYE BIIHOCHHU JIEPKaB y INIO0AJIbHY CHCTEMY, MU CTaEMO
CBiJIKaMM JIOMiHyBaHHS IIEBHUX TPy KpaiH Haja iHmWUMH. OJHUM 3 HAHMOTYXHINIMX BaXKEJiB BIUIMBY HAa MDKHApOJHE CTAHOBUILE
JIEp)KaBH € CAHKIIII.

Y 2014 poui mono Pocii Oyno 3acTocoBaHO €KOHOMIYHI CaHKIII uyepe3 BiliCbKOBY 1HTEPBEHIII0 B YKpaiHy Ta OKyMarlito
Kpumy. Bonu cranu HaikopcTOKIIINMH, MoynHa4u 3 1992 poky.

AHTHPOCIHCHKI caHKLii OyJI0 32CTOCOBAaHO B 3 eTamnu:

I erann — oOMexeHHs CIiBpOOITHUITBA;

IT eTammr — oOMeskeHHS MOCTaYaHHS OKPEMHUX BHIIB TEXHOJIOT1H.

I1I eTan — BBeIEHHS CaHKIIIH MTPOTH KITFOYOBHUX CEKTOPIB eKOHOMIKH [1].

Ilin cankmii moTpanium: 5 nep:xaBHUX OaHKiB; 3 TOJOBHI €HEPTEeTHYHI KOMIaHii; 3 ToJOBHI 00OPOHHI KOMIIaHii.

Byio 3a00poHEHO eKCTOpPT Ta peeKcHopT A0 Pocii BHCOKOTEXHOJIOTIYHOTO 00JIaJHAHHS, TOCTABOK TEXHOJIOTIH MOABIHHOTO
NPU3HAYCHHS, BBEICHO OOMEKEHHS Ha eKCIIOPT Ta PEEKCIOPT POCiiichknX HA()TOBUX MPOEKTIB, TOPTiBIO 30po€ero [2].

Cankuii (piHaHCOBOT'O CEKTOPY MOKHAa YMOBHO HOMAIIMTH Ha 3 TpyIu:

I rpyna — «CeKTopanbHi» - YBIHILIN MepeBakHO AepKaBHI GaHKM Ta KOMIaHii. IM 3a60pOHSA€THCA BUXOAUTH Ha GOProBi
puaku CIIA Ta €Bponu, ane BOHM MOXYTh NEPEBOAMTH ILIATEXI KIIE€HTIB Ta BiacHi. [Ipubnu3HO mosioBHMHa OaHKIBCHKOTO
CEKTOPY ONMUHUIIOCH MiJ CaHKIisMu. JlepkaBHuM Oankam Oyisio 3ab0opoHeHO He Jyumire noBre(Bin 90 mi0), a i KOPOTKE BaIHOTHE
¢inancyBannsa(in 30 1i6). Y BepecHi-xkoBTHI 2014 poky 00ir 101apoBoi cexiii BallOTHOrO Mi>KOaHKIBCHBKOTO PHHKY 3MEHIINBCS
3 1-2 mupp monapis g0 100 MutH 1osapiB Ha JICHb.

IT — He mye BenWKi MpUBaTHI OaHKHM Ta KOMIIaHIi TIEpeBaKHO 0OOPOHHOTO CEKTOPY. 3a00POHAETHCS MPOBOAUTH BAJIOTHI
TUIATEXI Bl YM HAa KOPHUCTh OaHKIB a00 KOMIAHiM, BIACHUKHU SKUX IIJMAaNHN MiJ epcoHanbHI caHkuii. Takum GaHkamM HEoOXiTHO
3MiHIOBaTH reorpadiro cBOro Oi3Hecy.

III rpyma — «M’sIKi caHKIi», SKi He Oynm oronomeHi oginiitHo. Yepe3 cTBOpEeHHs CaHKIIHHUX CIUCKIB y mumHi 2014 poky
IUTaTeXi IMOYANH TEepPEBIPATHCA BPYYHY, OO0 KOHTPONIOBATH, UM HE 3MIMCHUB OaHK ab0 KOMIIaHis IUIATK Ha KOPHUCTH
«CaHKOIHHOTO OaHKy». SIKIIO 3AIHCHUB, TOBENETHCS BHIUIATHTH mTpad. SIK HACTiIOK, CTPOK BHKOHAHHS IUIATEXIB 3HAYHO
36itbIMBCs (31-2 AHIB 10 2-6), 110 3aMOBUTBHUIIO BiIHOCHHU 3 MDDKHAPOJHHUMHU ycTaHOBamH [3].

@DiHaHCOBI CaHKIIi cTamy omHUM 3 (QakTopiB oOBary Kypcy pyomns 3 33.8434(mumnens 2014) mo 67.7851(rpynens 2014)
pyo6miB 3a 1 nomap CHIA. Bamtorna kpuza 2014-2015 npusBena 1o 3poctanss piBHS iHGsAii 3 6.45% y 2013 mo 12.90% y 2015,
SHIDKEHHSI CIIOXKHUBYOTO TOITUTY, PealbHUX JOXO/IiB TPOMAISH, 3pOCTaHHs piBHs OigHoCTi [4].

HaBenenni Buiie MakpOeKOHOMIYHI MMOKa3HUKH JOBOJSTH, IO POCiiChKa €KOHOMIKa TaK i He 3MOTJa JOCATTH PiBHS, KU
O0yB 1o 2014 poxy. OgHuM 3 HeraTUBHHUX (aKTOPiB CaHKLIN € Te, mo Pocis oTpuMye Hag3BMYaliHO Manuii 00csT iHBeCTHIH, a
BHYTPIIITHIH OOPT HEBrAaMOBHO 3pPOCTAE Yepe3 HEMOMIIMBICTh 30BHIIITHIX 3aII03HYEHb.

V¥ Bignosiae Pocis BBenma em0apro Ha MpOAYKTH 3 KpaiH, siki BBenu cankiii npotu Hei(CIIA, €C, Hopseris, ABcTpanis,
Kananma). Lle He 3aBmamo Benukux 30WTKIB KpaiHaM €BPONEHWCHKOTO COIO3Y, Y CEpPEAHBOMY €KCIIOPT 3MEHIIHUBCS Ha — 2.3%, 3a
paxyHOK 30iJbIIEHHST €KCTIOPTY [0 TPETiX KpaiH. BHacmimok cmiBmpari 3 kpaiHamMu 3axojy, 30iIbIIMIach 9acTKa POCIHCHKOTO
eKCIopTy B Kpainu A3ii Ta JlatuHcbk01 AMepuku [8].

3a nepion aii cankuii Pocis Brparuna 173 mupa nonapis(He BpaxoBytoun 3Minu BBII). 3a nanumu 2015 poxy npubausHi
Brparu €C BiJ caHKIif y MaiiOyTHbOMY omniHOBammch y $100 mupn, xoua Hapasi Bonu cxianaoTs $17.6 mupa ta 400 Tucsy
pobouux micip.[9]

OTxe, MDXKHAPOJHI CAHKIII — 116 HE METOJ| MOKapaHHs, a MOJIITUYHUN Ta SEKOHOMIYHHMH 3acid i TOro, Mo JepikaBa
YCBiIOMMJIa TIOMHJIKH Ta B3sla Ha ceOe BiAMOBiAaIbHICTH 32 CBOi BUYMHKH. Y pa3i BiAMOBH BiJl BUKOHAHHS 3arajJbHOIPUIHATHX
HOpM, KpaiHa MO’Ke OIMMHUTHUCH B 130141 Ta BTPATUTH CBOE MOJIOKECHHS Ha MIXKHAPOHIH apeHi.
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Ilpumacx 4. 24
TEOMOJIITUYHI TPIOPUTETUA TOPITOBEJILHOI OJITUKHA YKPATHU

VYkpaina, sk 1 Oyap-sika KpaiHa CBiTy IMIOpPTYye JesKi TOBapu 1 MNOCHYrd Juisi 3a0e3MedYeHHs BHYTPILIHBOTO
MONHTY, @ TAKOX JJIsl PO3BUTKY CBO€i eKOHOMIKH. 3a nanumu JlepxkcraTy YKpaiHu Bke 3apa3 CIOCTEPIraeThbesi CyTTEBE 3POCTaHHS
00CSTiB 30BHIIIHKOT TOPTIBIIi, [0 BKPaii MO3UTUBHO BiJOWBAETHCS HA 3arallbHOMY €KOHOMIYHOMY CTaHi KpaiHu.

Tenmenmiero 2014-2016 pokiB Oya0 CKOpOUYCHHsI BUPYYKH Bil €KCIIOPTY TOBApiB 3 OJHOYACHHM CKOPOUYCHHSM EKCIIOPTY
arpoIrpoMHCIIOBOI poaykiii. He auBisiunch Ha 3araipHui HeratuBHUEA TpeHzd, y 2017 porii criocTepiranocs 3poCTaHHs eKCIIOPTY,
B TOMY YHCJI 1 Ha CLIBCBKOTOCIOAApChKY mpoaykiiro. 3a 2017 pik 3aranpuuii ekcropt mpoaykiii ckias 43,3 mupa. mon. CIIA,
1o Ha 19% Oinsine, Hix 32 2016 pik. Y 2018 porii 3arajnpHuii ekcnopT npoaykimii 3 Yipainu cranosus 47,3 mipa. noi. CIIA. Y
ciuni 2019 poky mokasHHK ekcropty Bxke carays 40,6 mupa. gon. CIIA, mo Ha 9,2% Ginbie, Hixk y cigni 2018 poky [1].

Ha nepmomy wmicti B cTpyktypi ekcropty 2018 poxy 3amumraetscss mpoxaykiis AITK Ta xapdoBoi MpOMHCIOBOCTI -
6mm3bpKko 9,8 Mipa monapis, 0 y MPOLEHTHOMY cHiBBijHOUIEHH! cTaHOBUTH 20,7% BCHOrO YKpaiHCHKOTO €KCIOPTY, Hporte ii
yacTka ckoporwiacs Ha 0,6% B mopiBHsaHHI 3 2017 poxoM. Ha npyromy Micii - npoayKuis METaayprifHOro KOMIUIEKCY, SIKid
excroptyBanu Ha 7,2 mapa goa. CIHIA [1]. Kpim Toro, ykpaiHChbKi BAPOOHHKH €KCIIOPTYBAIU MPOAYKIi0 MamnHOOy1yBanHs (3,2
MJIpJL 10J1apiB), MiHEepaJbHI POXYKTH (2,5 MipJ 1oaapiB), HpOAYKIito XiMiuHOT npoMuciioBocti (1,5 muipa nonapis,), AepeBUHY i
nanepoBy Macy (1,2 mip gonapis,), a TAKOK MPOAYKIIiO JIerKoi mpomucioBocti (716,7 min,) [1].

TonoBHUM Ta HAaWOTBIIMM TOPTOBEIHLHUM TMApTHEPOM YKpaiHW 3a HAMPSIMKOM €KCIOPTY 3aIHIIAETHCS €BPONEHCHKUMA
COI03, eKCIIOPT ToBapiB 10 sikoro y 2018 pomi 3pic Ha 18,7% B mopiusaHHI 3 2017 pokoMm i ckias 6mm3pko 11,3 mupx momapis. [pu
IbOMY, WOTO NMHTOMAa Bara B 3araJlbHOMY EKCIIOpPTi ToBapiB 3 Ykpainm 3a migcymkamu 2018 cramoButs 42,1%. Kpim €C, a
Hacamnepen, [Tompmi, Itanii, Himeuuunn, Yropmunu, Icnanii, Ykpaina nponmaBana HanOinbme cBoix ToBapiB y 2018 pori g0
Pocii (8% Bix 3aramsaoro oocsry excriopry), Typeuunnu (5,8%), Tuairo (5,2%), Kuraii (4,2%), €runer (4,1%) [2]. ImnoopT micist
kpu3oBux 2012-2013 pokiB Takok neMOHCTpyBaB crnai. [Ipote moynHaroum 3 2016 poKy CIOCTEPIracThCsl HAPOIISHHS IMIIOPTHUX
3aKkynok Ykpainoro. Y 2017 poui immopt gocsr 49,6 mupn non. CIHA. ¥V 2018 poky 3aranbHuid iMmopt 3pic 1o 57 miapna 1od.
CUIA, o Ha 13% 6Ginbuie B mopiBusiHHI 3 2017 pokowm [1]. Ckinagosi iMIOpTy iCTOTHO He 3MIHHUIIKUCH 32 OCTaHHI 4 POKH.

ImMmopT MiHepanbHUX NPOAYKTIB 3pic Ha 13,3% mo 14,2 mupa. non. CHIA, mamuH i ycratkyBanHs - Ha 20,7% no 12 mupa.
non. CHIA, ximiunoi npoxykuii - Ha 7,6%, TpaHCTIOPTHHX 3ac00iB - Ha §,9%. ToBapiB J1erkoi MPOMHUCIOBOCTI 0YyJI0 3aKyIUICHO Ha
2,7 mapa. non. CHIA. [TaniBHY 4acTKy yKpaiHCBKOTO IMIIOPTY y FPOLIOBOMY BHPa)XE€HHI 3aiiMatoTh eHeproHocii — 22 MulpJ. 0.
CIIA, ToBapiB arporpoOMHUCIOBOTO KOMIUIEKCY OyJ10 iMmopToBano Ha cymy 8 mupa. ot CIIIA [1].

€IIMHUM pETi0HOM, OOCSTH TOPTIBJI 3 SKUM 3a OCTaHHE ACCATUPIUYS 3MeHIuaucs, Oy kpainn CHJI, Hacamriepen dyepes
caHKIii 1Mo BigHOMeHHIO 10 Pocilickkoi @enepartii. Bukopucranus Pociero TOproBenbHO-€KOHOMIYHOTO THCKY 3YMOBHIIO CYTTEBE
CKOPOYEHHSI TOPTiBJII YKpaiHM 3 HEI0 MaibKe 3a BCiMa HampsAMKaMHU. YHACHiJOK TOPTOBEILHUX OOMEXEHb CYTTEBO 3MEHIITMBCS
ekcriopt 1o Pocii mponykiii mMamuHOOYMyBaHHS, a €KCITOPT MPOJOBOJIBYHMX TOBAPIB 3HU3UBCS Maibke 0 Hys. YKpaiHa MOBUHHA
30UTBITYBAaTH 9aCTKy €KCIIOPTY Ha HOBi MEPCIEKTUBHI PUHKHU I CBOET NMPOAYKIii Taki, sik punku €C, apprkaHChKi, a3iaTChKi,
aMepUKaHChKi, eBponeichKi. 3anpoBapkenHs 3BT mixk Yipainoto Ta €C Hamae 101aTKOBI TIepeBard BITYN3HIHAM €KCIIOpTEpam
Ha PUHKY 3 JIOCTaTHHO BHCOKHMM 3aXHCTOM, aje B Iepury 4depry — ckacyBaHHS 80% MuTHuUX TapudiB Ta KBOT, 3/1€OLIBIIOrO,
CHPOBMHHHUX TOBapiB. AJie Ha JAaHOMY €Talll, Ha Xajb, Tapu(HI KBOTH Uil YKpaiHW BHYEPILYIOTHCS MPOTATOM IEPIIMX JABOX
MicsuiB poky [3]. HeratupHuii miaTixHuii 6agaHc YKpalHH OPOBOKYE HECTAauy BaJIOTH HA BHYTPILIHBOMY PHHKY, CTBOPIOE THCK
Ha KypCOBY CTabUIbHICTh, IO HETATHBHO BILIMBA€E Ha QPyHKIIOHYBaHHS HALIOHABHOT eKOHOMIKH [4, C. 39-41].

AHami3yl04H CTPYKTYpY €KCIIOPTY Ta IMIIOPTY YKpaiHH, MOXHA MOMITHTH, L0 BiJOYBAa€ThCs EKCHOPT MPOIYKIii HU3bKUX
MepeAiiB, JogaHa BapTICTh SKUX Maja — CUIBIOCHTOBAPH, MPOAYKIIS 9OpHOI MeTamyprii Ta ximiuHoi mpomucioBocTi. OcobiamBo
NpoOJIEeMHHAM € Te, IO B CTPYKTYpi MAamIMHOOYAIBHOI ramy3i, sKa € OCHOBHOIO B €KOHOMiKax KpaiH-NiZepiB y cdepi BHCOKUX
TEXHOJIOTiH, B YKpaiHi PO3BUTOK HAYKOMICTKHX IiJrainy3ed ciaOkuil. MiHIMaIbHO MPHUCYTHS B CTPYKTYpPi BHPOOHHIITBA HU3KA
BHUCOKOTEXHOJIOTIYHUX MiATaIy3eH, M0 BU3HAYAIOTh €KCIIOPTHI MO3MUI] MamMHOOYAyBaHHS B PO3BMHEHUX KpaiHaX, Taki sk IT-
IHIYCTpis, BAPOOHHUIITBO CKJIATHOT MEAMYHOI TeXHIKH TOMIO. [1iICyMOBYIOUYHM BHIIE CKa3aHe, M MOYKEMO JIMTH 10 BUCHOBKY, IIIO
BapTO  COpPSIMYBAaTH 3YCWIIS U MaKCHMajbHOI  peayizamii  30BHINIHbOEKOHOMIYHOTO  IMOTEHINANy,  IMiITPUMKH
EKCIIOPTOOPIEHTOBAHMX Tally3edl IocrojapcTBa Ta BHKOPHUCTOBYBATH yCi HasBHI 1HCTPYMEHTH ISl HApOIILYyBaHHS IIOTY)KHOTO
BITUM3HSIHOTO EKCIIOPTY 4Yepe3 BUPOOHHUIITBO BUCOKOTEXHOJIOTIYHOI NPOJYKII, a caMe eJIEKTPOHIKH, 3aco0iB iH(popMaTH3aLii Ta
3B’s3KY, O10TEXHOJIOTIH Ta iH.
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Pyonuyvka A.”
IPOBJIEMA BIITOKY KAIIITAJIY 3 YKPATHHA
[epen OGarateMa KpaiHaMH CBITY ITOCTa€ IMpoOJieMa BIATOKY KaliTaly, II0 € IPUYMHOI0 JUCOaTaHCy eKOHOMIYHOI CHCTEMH
Ta BUKJIMKAE 1HII, HE MEHII BaXKJIMBI COLiaIbHO-eKOHOMIYHI poOieMu. [HBecTHIIT € pyIIifHOIO CHIIO0 COIiaIbHO-EKOHOMIYHOTO
PO3BUTKY Oy/b-SKOI iepkaBU. Y HAyKOBHX KOJIaX HEMA€E €IMHOTO TPAKTYBaHHS JJaHOTO NOHATTs. Came IpsiMi 1HO3eMHI 1HBECTHUIIIT
3aiiMaroTh 0COOJIMBE Miclie cepeli POpM MIKHAPOTHOTO PyXy KaIliTaly.
3anmydeHHs 1HBECTHIIH y IepkaBy, PETiOH UM OKpeMe IiJNPHEMCTBO 3HAYHOIO MIpOIO 3alIe)KHUTh BiJl 1IHBECTHIIHHOTO
KJIiMaTy oOpaHoro o0’exTy. [HBecTOp 3aBXKAM IIyKae BUTINHIMII YMOBH JUIA 3ailydeHHs BIAcHOTO Kamitamy [1]. [aBecTumiitHmii
KIiMat YKpaiHu MPOTSATrOoM OCTaHHIX POKIB MOCTYIIOBO MOKpaInyeTses. Y 2018 pori y petiHTY JerkocTi Benenns 6isuecy Doing
business Vkpaina 3aiiusia 76 moswuitito (st mopiBusHES y 2012 — 152 wmicte) [2], a iHmeKC iHBeCTHIIIHOI MPHUBAOIMBOCTI 3a
ominkoio €BA 3 2014 poky mumie 30inpmryeTses [3]. [lonpu e Ykpaina xapakTepu3yeThCsl BUCOKHM CTYIICHEM PH3HKIB, cepel
SAKUX BUIUITIOTH KOPYIIIiI0, OIOPOKPATiI0 Ta HEMOCKOHAITY 3aKOHOIaBUy 0a3y, HEIOCTATHIO PO3BHHEHICTh (PiHAHCOBO-KpEAUTHOI
cuctemu oo [3, 4]. YacTka mpsiMUX iHO3EMHHX IHBECTHIIN B YKpaiHy 3aiunraerbesi HesHaunowo (y 2018 p. Gyio 3anyueHo
1526 mun. mon. CIIA nmpsMux iHo3eMHUX 1HBeCTHLIH, 1110 Ha 30% MeHme nokazHukis 2017 p. — 2202 muH. goit. CILA, Ta Ha 46%
menine Hix y 2016 p. — 3284 mun. moa. CIIA) [5]. Cknagni yMOBH BeleHHs 0i3HECY CIMOHYKAIOTh YKPATHCHKHX IMiANPUEMIIB
IIYKaTH OUTBII BUTIIHI CIIOCOOU BEJICHHS Oi3HECY Ta PO3IIMPIOBATH PUHKH.
3a nanumu JlepxaBHOi ciryxOu craructuku, cranom Ha 01.01.2018 3 Ykpainu naniiinuo 6322 mis. noa. CHIA npsmux
IHO3eMHHUX IHBeCTHIIIH [5].
3HavHi 00CATH 1HO3EMHIX 1HBECTHIIIH BKIAJAIOTHCS B Ti chepl eKOHOMIKH, SKi TapaHTYIOTh IIBAIAKE OOCPHEHHS KaIliTalry.
Haifibinpima yacTka IpsMUX iHO3EMHHUX iHBECTHIIIH 3 YKpaiHu Oyia 3aiydeHa y mpodeciiiHy, HayKOBY Ta TEXHIUYHY MisUTbHICTH —
5981 mun. gon. CIIA (94% ycix npsMux iHO3eMHHX iHBECTHILIH 3 YKpainu), y npomuciosicts — 123,7 mun. mon. CIIA (1,96%),
orepaii 3 HepyxomMuM MaiHOM — 69,8 muH. non. CIIA (1,1%), y ¢iHaHCOBY Ta cTpaxoBy HisuTbHICTH — 62,8 MuH. non. CIIA
(1%) [5].
Tabauys 1
Ipsmi iHo3emHi inBecTHii 3 Ykpainu, MuH. noa. CIIIA

2010 p. | 2011 p. | 2012 p. | 2013 p. | 2014 p. | 2015p. | 2016 p. | 2017 p. | 2018 p.
Ycenoro 5760,5 6 402,8 64354 | 6568,1 67029 | 6456,2 | 63152 | 6346,3 | 6322,0
Kinp 5336,1 | 5900,1 | 5899,7 | 5917,6 59251 | 5926,1 | 5923,7 | 5930,5 | 59325
Pociiiceka Denepartis 166,1 190,3 236,6 292,6 377,9 196,4 122,8 144,1 150,3
Bipriuceki Octposu (bpur.) 20,8 25,8 25,8 25,8 25,8 25,8 51,3 57,6 61,0
Jlarsis 31,9 87,9 80,4 95,5 98,6 85,0 69,8 68,4 60,9
VYropuaa 0,1 0,1 0,1 472 17,3 16,0 14,6 14,9 17,5
Hinepnanmun * * 0,1 13,5 14,2 125 11,2 10,7 12,3
MounoBa, Pecriybiika 15,2 15,2 16,7 16,9 16,9 10,7 7,8 7,1 6,8
IMonsma 47,3 47,0 46,3 52,3 56,4 53,4 50,2 48,7 6,7

Jxepeio: CTBOPEHO aBTOPOM Ha OCHOBI [5].

JlinepoM 3a KUIBKICTIO NMpPSMHUX 1HO3EMHHUX iHBecTHLIH 3 YKpainu 3anuiuaerscst Kimp, Ha skuit npunagae 93,8% ycix
iHBecTHLiH. Benuky 4acTky ykpaiHCHKHMX NPsIMHMX 1HO3eMHHUX iHBecTHIii oTpumye Pociiicbka dexnepanis Ta Biprinceki OctpoBu
(Bbput.) [5]. ¥V mepury yepry Taxi 3MiHM 3yMOBJICHI IOJIITHYHUMH CyNepeyHOCTSIMU. Baprto 3a3Haumtn, mo Kinp ta Biprinceki
Octposu (bpur.) € odpumopHuMu 30HaMH, Yepes sIKi 3IHCHIOIOTHCSA YUCICHHI HeleranbHi (iHAHCOBI omeparlii, o TPU3BOAATH 10
BiATOKY Kamitasy 3 Ykpainu. OQIUOpHI 30HM HaJaroTh MOXJIMBICTH YHHKHYTH IIOJBIfHOTO ONOJATKyBaHHS Ta 3MEHIIMTH
MOJATKOBHUH TATAP, YHEMOK/IMBIIOIOTH BiJICIIAKOBYBAaHHS PEAIbHOTO MOXOKEHHS KAIiTaTy Ta ONepawiil 3 HIM.

VY cyuacHi# CBITOBiff eKOHOMIIII Yepe3 o(IIopH MPOXOAUTh TIraHTCHKUH MOTIK KamiTanmy. Tak, 3rigHo 3 gocuixeHHsM The
Price of Offshore Revisited Bing opramizamii Tax Justice Network, Ykpaina Bxomuts 10 20-ku KpaiH 3 HaiOUTBIINM BiITOKOM
kamitairy. [Tpotsirom 2000-2008 poky BinTik Kamitany 3 Ykpainu ctaHoBUB 82 mipa. gox. CHIA [6].

OTxe, BIITIK KamiTaldy TPaAWIiHHO BBAKAETHCS OJHIEIO 3 TOJNOBHUX 3arp03 eKOHOMIidHiH Oe3memi kpaiad. I1oTik mpsamux
IHO3eMHUX IHBeCTHIIA 3 YKpaiHH 3HAYHO IIOCTYNAEThCS BKIAACHHAM Y ii €KOHOMIKY 3 OOKy iHO3eMHHUX IHBECTODIB,
3a0e3rneuyrou JoJaTHEe CalbJ0 MNPSIMUX 1HO3eMHUX iHBeCTHLil. OCHOBHHMHU KpalHAMHU-PELHITIEHTAMH NPSAMUX 1HO3EMHHUX
iHBecTHLiHN 3 YKpainu BuctynatoTh Kinp ta Biprinceki octpoBu (bpur.), siki € opmopaumu 30Hamu, ta Pociiiceka dexneparis, 10
SKOT 00CSTH MPSMUX 1HO3EMHUX 1HBECTHIII 3MEHIIHUIKCS Olnblile, HiX yaBiui, moynHatouu 3 2014 poky.

Cnucoxk BUKOPHUCTAHUX JIZKepeJI

1. Kpeiiquu .M. IuBecruififina moJjiTHKa SK OCHOBAa MOJEII EKOHOMIYHOro 3pocraHHs: Monorpadis/MOH
Vkpainu, HTYY «KIII». — K., 2008. — 380 c.

1. He sx y mromeii: mo B YkpaiHi 3aBakae iHO3eMHHUM iHBecTopaM [EnekrponHmii pecypc]. — Pexxum noctymy:
http://forbes.net.ua/ua/business/1427772-ne-yak-u-lyudej-shcho-v-ukrayini-zavazhae-inozemnim-investoram

2. Iamexc imBecTHHiWHOI mpuBabnuBocTi YKpainn. Hactpoi iHBectopiB y 2-my miBpigui 2018 poky// European
Business Association. [Enektponnuii pecypc]. — Pexxum moctymy: https://eba.com.ua/wp-content/uploads/2018/12/Invest-Index-
2nd-half-2018.pdf.

3. Orman inBecTuniftHoro kiimary 2016 Bix mixkuHapoaHoi opranizamii «The Bleyzer Foundation» [Enextporanii
pecypc]. - Pexum JIOCTYIY:
http://www.bleyzerfoundation.org/files/tbf_reports/Investment%20Climate%20Survey%20Final%20Results%202016.pdf

4, JepxaBHa ciry)x0a ctatucTuku Ykpainu [Enexrponnuii pecypce]. — Pexum noctyny: http://www.ukrstat.gov.ua/

5. PeliTuHr Kpaid 3 TiHBOBMM BiATOKOM Kamitany [Enextponnmii pecypc]. — Pexum mocrymy: https://kya-

kinto.livejournal.com/174570.html

% crymentka 1-ro kypcy MEB, Incrutyt Mixkaapomuux Biggocus KHY im. T.1lIepuenka.
HayxkoBuii kepiBuuk: Kysunenosa H. B., k.e.H., goueHT kadenpu Mi>kHapoaAHHX (iHAHCIB.

36



Caenko €.

CYYACHI TEHJIEHIII PO3BUTKY MIZKHAPOJJTHOT'O EHEPTETUYHOI'O PUHKY (I'A30BHUI CEKTOP)

3a ocTaHHI POKH BCE CHJIBHIIIE MPOCIIIKOBYETHCS B3a€MO3B’S30K MDK 3a0€3MEUCHICTIO JAepKaB EHEePreTHIHUMHU
pecypcamu Ta 6e3rmocepeTHIMU TepeTyMOBaMHE HE JIUIIE iXHBOTO YCIIITHOTO PO3BUTKY CBITOBOI, aie i yciel eKOHOMIKH B IIJIOMY.
VY cBoro 4epry, 3amopyka PO3BHTKY CBITOBOI €HEPIeTHKH IIEPEAyCiM 3aJeKUTh BiJ piBHA O0OMEXEHOCTI Ta BHYCPIHOCTI JaHUX
EHEepreTUYHUX pecypciB (a ocoOiMBe 3HAYCHHS BiAIrparoTh 3amacu rasy ta Hadrtu). KpiM Toro, “yMOBH pPO3BHTKY CBITOBOI
CHEPreTUKU PEerjaMeHTYIOThCS TPOTHPIYYSIMU MDK HasSBHICTIO BJIACHMX EHEProOHOCIIB KpaiH 1 MOTpebor0 B HHUX, 3HAYHUM
3a0pyJHEHHSIM HaBKOJHUIIHBOTO CEPEOBHUINA MPOAYKTaMH iXHBOT'O 3TOPSIHHS, PI3KUM MiJBUILEHHSAM IOIUTY Ha €HEPTOPECYPCH,
3YMOBJICHUM 3POCTaHHSAM HaceJeHHs IaHeru [1]7.

e 0IHUM YMHHUKOM, IO MiJCHIIIOE€ HEOOXIMHICTh AJISl KOXKHOI KpaiHu 3a0e3IeYUTH CBOI €KOHOMIKY €HEpreTHYHHMH
pecypcaMu Ta 3aJJ0BOJIbHUTH MOTPEOU BIACHOTO HACETICHHS BBAXKAETHCS CHEPreTUYHA Oe31eKa, TOOTO “‘CTaH FOTOBHOCTI MaJIHBHO-
eneprernaHoro komiutekcy (ITEK) kpailm momo MakCHManbHO HaIilfHOTO, TEXHIYHO O€3MEeYHOT0, €KOJOTiYHO HPHHHSATHOTO,
€KOHOMIYHO €()eKTHBHOTO Ta OOIPYHTOBAHO JOCTAaTHHOTO CHEPro3abe3NeueHHsI EKOHOMIKH JIePXKAaBU M HACENCHHS, a TAKOX MO0
rapaHTOBaHOTO 3a0e3MeueHHs MOKIMBOCTI KEPIBHHULITBA JCPKaBH Yy GOpMyBaHHI i 3MiHCHEHHI IMONITHKA 3aXUCTY HAI[lOHATBHUX
iHTepeciB y cdepi eHepreTrku 6€3 30BHIMIHBOTO 1 BHYTPIITHBOTO THCKY [2]”.

Jiroun piBHOYAacCHO Ta CHIJBHO, yci BHINETEPEpPaxoBaHi ITOKA3HWUKH [AlOTh MOMITOBX YTBOPEHHIO Ta Oe3MocepenHbo
BIUIMBAIOTh Ha (POpPMYBaHHS Cy4acCHHX TEHICHIIIM 3aroCTpEeHHs MHUTAaHb 3 €HEPreTHKU Ta PECypCiB, SKi MalOTh HaA3BHYANHO
BaYKJIMBE 3HAUEHHS SIK JUIS BCi€l ITAHETH Ta 11 )KUTENIB, TaK 1 U1 KOXKHOI JIEp>KaBU OKPEMO.

OTxe, JOCITIDKYIOUM 3amac raszy, HeoOXiJHO mouyaTth 3 Toro, imo craHoM Ha 2017 pik, perioHoM 3 HaWOUIBIIMMHU
NOKJIaJIaMU PUPOJHOTO Ta3zy bnmsbkuit Cxij 3 mokazHukoM 79,1 TpuiblioHIB KyOOMETpIB, 1110 Y CBOO uepry cranoButh 40,9 %
BiJl 3araJibHMX CBITOBHX 3allaciB rasy. ¥ CBOIO 4epry, MOKJIAIM ra3y Mo BChOMY CBITY HamiuyoOTh 193,5 TpribiioHIB KyOOMETpIB.
Crizom 3a HUM e perioH Tak 3Banux kpain CHJI, sikuii Mae y cBoemy 3amaci 59,2 TpuiabiioHiB KyOOMETpiB a3y, mo ckiamgae 30,6
% CBITOBHX ra30BHX MOKIAQAiB (IPYry CXOIMHKY HaHWUH pErioH Mocimae mepeBakHo 3aBasku Pociiicekiit Denpepanii). Takum
yHOM moHan 70 % ra3y 3ocepe/DkeHi y LEHTpalbHiM, MBHIYHIA Ta 3axigHii 4acTHHI A3ii, IO NpeAcTaBise MpodieMy
BHHUKHEHHS JUCIIPONOPIIi y 32a0€3MeYeHOCT] pi3HUX KpaiH CBITYy JaHUMH peCypcaMu.

Tpete micue nocinae Aziatcbko-THUX00KeaHCHKHI perioH, sikuid Mae 19,3 TpunblioHiB KyOOMETpiB rasy, 10 y CBOIO Yepry
ctaHoBUTH 10 % Bijx 3arajJpbHUX CBITOBHX 3amaciB razy. HacTyrmHUM perioHoM 3a 4acTKoro 3anaciB rasy € AQpuka, IoKa3HHUK SIKOT
CTaHOBUTH 3a odinitHuMu nanuMu 13,8 TpuibiioHiB kybomeTpis rasy (7,1 % cBiToBuxX 3amacis), a 3a Adpukoro ciigye IliBHiuna
Awmepuka, uui 3amacu CkiaaaTh 10,8 TpuibiioHIB KyOOMETpIB rasy 3 4acTKOIO Bij CBITOBHX 3amaciB — 5,6 % .

3a uumM perionom ine IliBgenna Ta [leHTpansHa AMepuka 3 TOKa3HUKOM y 8,2 TpHIBHOHIB KyOOMETpiB Ta3y, Mo CKIajae
4,2 % 3amaciB ychOro CBiTy. A OCTaHHE Miclie mocigae €BpOINEHChKUil PerioH, SIKMK BOJIOMIE 3amacam, o ckianarTts 3,0
TpuibifoHa KyOoMeTpiB rasy ta 1,5 % CBITOBMX Ta30BUX 3aIlaciB.

[Micna mocmimkeHHs HEPIBHOMIPHOCTI pO3MIIIEHHS Ta30BUX PECYPCiB IO BCHOMY CBITY, BapTO 3a3HAYUTH, IO PETIOHOM 3
HalOIIpII HEPIBHOMIPHO PO3MIMIEHMMH TAa30BHMH MOKJIaJaMH MO)KHA BBa)XaTH C€Bpa3iiChKUIl KOHTHHEHT, TaK SIK Y HBOMY
po3TamoBaHi BojHOYAac HaWOUIbm (y cBOii asiiicbkid yacTHHI) Ta HaiiMeHII 3a0e3neueHi (31 cTopoHM €BpPONM) Ta30BUMH
pecypcamu Kpainu y Bcbomy cBiTi. OTke, Ha €Bpa3iiicbkoMy KOHTUHEHTI BOJHOYAC PO3TAIIOBaHI HalOaraTiii Ha ra3 KpaiHu, sKi
MaloTh BiANOBIOHO HaiOLIBIII YacTKM cBiTOBMX moknaniB rasy (Ipan (33,2 tpunbiioHa kyOomeTpiB rasy, mo ckiagae 17,2%
cBiToBHX 3anaciB), Karap (24,9 TpunbiioniB KyoomeTpiB ra3y, mo ctanoButh 12,9 % cBiToBux 3amnacis), Pocis (35,5 TpunbiioniB
KyOOMeTpiB Ta3y, 10 y CBOKW uepry ckiamae 18,1 % cBitoBux rasoBux nokianiB) ta CayniBchbka Apasis (8,0 TpuimbiioHiB
KyOomeTpiB razy ta 4,2 % cBITOBHX 3amaciB)) Ta HaiiMeHII 3a0e3ledeHi JaHUM BHIOM pecypciB aepkasu (AHmoppa, bexnbris,
Bocuis Ta T'epnerosuna, Ectonis, Mansta, Iloptyramis, Crnosenis, LlBemis Tomo), ToMy BiH HaiOiIBII HEMPOHOPLIHHO
3a0e3meueHmit ra3oM.

Posrnspatoun cBiToBHit BumoOyTok Tazy y 2017 poriri, HeoOXiTHO MpoaHaNli3yBaTH Il MOKa3HHUK IJIST KOXKHOTO PETioHy
okpeMo, mounHadu 3 1992 i mo 2017 poki. OTke, BUPOOHUIITBO MPHUPOIHOTO Ta3y 30unpmmiocs Ha 131 TpuisiioH KyOoMeTpiB
a0 Ha 4 % BIPOJOBXK OCTaHHIX AecsATH pokiB. Haiibinbiie 3pocTaHHA JaHOTO MMOKa3HUKA POCTEXyeThest y Pociiichkiit Deneparii
(46 TpunbioHiB KyOoMeTpiB), ozapasy 3a sikoro ciinye Ipan (21 tpunbiioHiB kyOomerpiB) Ta ABctpanis (17 TpunbioHIB
kyb6ometpis) [3].

om0 po3moainy CrOKUBAHHS MIEPBUHHOI eHepril 3a Buaamu nanusa y 2017 poiri, BapTO 3a3HAYKTH, 1[0 OCHOBHHUM BHIOM
NaJIMBHO-EHEPIreTUYHOTO PECYPCY Yy CBITI 3aIMIIA€ThCs HaTa, CKIIAIal0un Maike TPETUHY BCiel crioxkuToi eHeprii. He 3Baxxatoun
Ha IIe, PUHOK Ha()TH 3a3HaB HE3HAYHOTO CAAy ITiCIs ABOX POKIB CTAOIIBHOTO 3pOCTAHHS. 3arajaoM CBITOBE CIIOKUBAHHS €HEPril y
2017 pori 36unbmmIocs Ha 2,2 %, 110 BBAXAEThCs HaOimbuiM mokasHukoM 3 2013 poky. Haiibinbiie 1me cTOCyeThes came
MIPUPOHOTO Ta3y, MOTIM — BiTHOBIIOBAIIBHI JDKepena eHeprii Ta Hadra, mo mociia Tpere micie. YacTka pruHKY BYTULIA 3HAZHIACS
10 27,6 % y 2017 pomi. Lleit moka3sHuK BBa)kaeThcst HAHOUIBINM 3 2004 poky.

VY 2017 poui 3arayibHe CHOXKHMBaHHS Ta3y IO CBITY craHoBWiO 3670,4 TpuiabiioHIB KyOoMeTpiB. SIKIIO MOpIBHATH el
TIOKa3HUK 3 JaHuMU 3a 2016 pik, MOXKHA cKa3aTH, 110 BiH 30inbmmBes Ha 3 % (2016 pik - 3574,2 TpunbiioHiB KyboMmeTpiB razy). B
LJIOMY, CTIO’KMBaHHS ra3y 30usimmiocst y 2017 pouni 1o Bcix perioHax cBity, 3a BuHATKOM IliBHiuHO1, ITiBnennoi Ta Llenrpanshoi
Awmepuxku [3].

Takox Oyno JAeTaipHiNIe JOCTKEHO MUTAHHS ra30BOTO I[IHOYTBOPEHHS Ta MOPIBHSAHO IiHU Ha ra3 3a 2011-2017 poxw.
Bcranosneno, mo, 3a BuHATKOM 2016 poky, minum Ha ra3 pisHux BuaiB (Cepenns mina Himempkoro imMmoproBaHOTO Tasy,
Bpurancekuii ra3, Hinepnanacekuit TTF Tommo) crabimsHo manae. I skmo y 2006 pori miHa B cepeiHbOMY CKaaana 7,87 momapis
3a MibiioH Btu, To y 2008 BoHa mocsria yxe 11,6 momapis 3a minbiion Btu (bputancbka terosa oquuuils). Y nepioxa 3 2011 mo
2013 poku miHa Ha ra3 mepeOysama Ha piBai 10,5-10,9 momapis 3a MinpitioH Btu micis piskoro mamiHes 10 6,56 momiapis 3a
MinbioH Btu y 2009-2010 poxkax. 3 2014 poky mina noctynoBo cnanae i Bxe y 2016 BoHa craHoBmia 4,69 nonapis 3a MiJIbiOH
Btu, a y 2017 uina Tpoxu ninHsutacs, 1o 5,80 nonapis 3a MinbiioH Btu.

Kpim Toro, 3011bIIyeThCS UCHPOIIOPIIiSE MK KpaiHaMu, KOTpi BOJOAIIOTh HAHOUIBIIMMH 3amacamMy, BUPOOJISIOTh 3HAYHI
00CSTrH Ta3zy Ta CIIOKUBAIOTh LIEH MaJMBHO-CHEPIETUUHUH pecypc y HaOUIbINX KiTbKocTX. JlaHa Aucnponopuis Mae CHUIbHUIN

% crymentka 2-ro Kypcy MEB, Incrutyt Mixkaapomuux Biggocns KHY im. T.1lIepuenka.
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BITMB Ha (hOpPMYBaHHS IIiH HAa Ta30BHH PECYPC, a TAKOXK CEPHO3HO BIUIMBAE HA MiSIBHICTh TA30BOTO PUHKY 3arajioM. PazoM 3 TUM
BCTaHOBJICHO, III0 33 BHHATKOM Jekinmpkox kpain (Ipam, Pociiiceka ®Denepamis, CaymiBcbka ApaBif TOIIO), BUHHUKIA IOBOJI
cepiio3Ha AUCIPOIIOPIis B 3a0e3MEUCHOCTI KpaiH Ta perioHiB CBITy 3amacaMi ra3y Ta HOro BHPOOHMIITBOM IIO BCil TepHTOpii
Hamoi mraHeTH. Llei dakrop € BH3HAYWAaNBHUM U KiHIIEBOTO (OPMYBaHHA IIiH Ha PUHKY Ha JaHWH MaJTHBHO-CHEPTeTUIHUN
pecypc.
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Cemenwox 4. ”'
€BPO30OHA: TPOBJIEMHU ®YHKHIOHYBAHHS I HEPCIIEKTUBU PO3LINPEHHS

€Bpo3oHa copmyBanacs SIK pe3ynbTaT riodairpHOi KoHKypeHIii XX cromitrs. Ha croromni BoHa 06’emnye 19 kpain
€sponeiicbkoro Coro3y, y SIKHX BUKOPHCTOBYETHCSI €BPO SIK rpoinoBa ofuHuus. HomiHaneHO BoHa QyHkuionye 3 1 ciuns 1999
POKY, KOJIH €BpPO 3alpPOBAKCHO y OC3TOTIBKOBHI 00ir, mpoTe (haKTHYHO 11 OCHOBH 3aKJaJcHI 3 MOYaTKy Iii MaacTpuUXTChKOL
yromu. 3 2002 p. y kpaiHax €BpO30HU MPHUIMHCHO BUKOPHCTAaHHs HAI[IOHAIFHUX BAJIIOT i B TOTIBKOBOMY 00iry. Ciig Takox
3a3HAYMTH, 10 €BPO B AKOCTI HAI[IOHAJILHOT BAIIOTH BUKOPHCTOBYIOTh 6 KpaiH, siKi 0(iliiHO HE € YWICHAMH I1i€i 30HU.

LlixaBoto € icTopist BiTHOCHH 3 €Bpo30oHOI0 BemukoOpuraHii, sika y 1998 p. Takoxk IutanyBana yBildTH 10 Hel. € KiIbKa
NPUYUH BIIMOBH L€l KpaiHH 1110J0 Mepexoy Ha €Bpo. [lepiia 3 HUX — BCTaHOBJICHHSI Y €BpO30HI €1MHOT 00JIIKOBOT CTaBKH, 10
st BenmukoOpuTaHii 03Ha4aro BTpaTy BaXKIMBOTO 3HAPSIIA KOHTPOIIO €KOHOMIKH. TakoX ONHIEIO 3 IPUYUH € TiCHI €eKOHOMIYHI
BigHOCHHH 3 CIIIA, a came TOproBenbHO-CKOHOMIYHI BITHOCHHH 3 Ii€10 KPaiHOIO CTaHOBIATH 59,2% BCiX €KCMOPTHO-IMIOPTHHUX
omepaniii. ToMy 3MiHa BalllOTH HE € MOLIIBHOIO, aJpke KypC JOJIap - €BpO MEHIIWH, HiX moiap - QyHT. AHTIIHImI — BemuKi
KOHCEpBaTOpPH, TOMY HETaTHBHO CTaBIIATHCS O BIIMOBH Bif IX HaIIOHAIBHOI ropAOCTi — QYHTY CTEpIIHTIB, KOTpa HE TaK AaBHO
Oymna cBiToBorO Bamrotoro. [licis kpu3m y ['perii i Hamipy kpain €Bpo3oHH (iHAHCYBaTH BUXiJ KpaiHu 3 Hel, bpuranis mama
3pO3yMITH, II0 HE MOXE OpaTH ydJacThb y MOpPSTYHKY €Bpo. TakoX MNpo BiAMOBY BiJ HaMipy 3alpOBa/UKEHHS €BpO Y
BemukoOputanii € Brexit, skuit 3arumanoBanuii Ha 30 Gepesns 2019 poky. Xoua e BIUTMHE TIEBHHM YHHOM Ha JKHTTS BCHOTO
€sponeiicbkoro Corosy, ajke BHecok Benukoi bpuranii no Oromkery €C y 2016 poui, 3 ypaxyBaHHSIM HOT0 3HMKKH, CTAHOBUB
19,4 mupn. €Bpo. Skmo OrMKET HE 3MEHIIMTHCSA, HimeudwHi [Bke HAWOUTBIINA YHUCTHIA BKJIATHHK], MOXJIHBO, OyIe
3aIpOIIOHOBAHO HAJaTH HANOLIbIIY YacTKY TOTIBKH, ii 4acTKa OLIHIOETHCS PUOIN3HO B 2,5 MiJIbSpIa €BPO.

Ane cepen kpain €Bpornn BenukoOpuTaHis He €auHa, sKa HE 3ampoBajwia €Bpo. Po3rmisHeMo neski 3 HUX, a came
Xopgarito, [Tompnry Ta IllBenito. ¥ mucromani 2017 poky mpem'ep-minicTp Auapiii [lieHkoBUY 3asBUB, MO0 XOpBATisl MparHe
npuenHaTich 10 ERM-2 1o 2020 poky ta 3anpoBanuTi €Bpo 10 2025 poxy.

He icHye kOHKpeTHOI maTv i NPUHHATTS [lonbiieto €Bpo Ta HE BCTAHOBJICHO JaTy NpueaHaHHA kpainnm n1o ERM-II
(m'sTuit kpuTepiit KoHBepreHuii B €Bpo). KomumHiit Bine-npeM'ep-minictp kpainn Anym [TsedounHCchKmit 3asBUB, mo [lombma He
NpUETHAETECA 10 €Bpo, Ik MiHiMyM 2020 poxy. s 3ampoBaipkeHHsS €BpPO € ITSITh  KPHUTEPiiB, SKi MOBHHHI OyTH BHKOHAaHI
JIeprKaBolo, 100 BiAmoBigaTr €Bpo3oHi. | ctaHoM Ha TpaBeHb 2018 pik BUKOHaHI 1Ba 3 HUX.

A ot lBenis ne muanye npuennatucs 10 ERM I i HiOM HAaBMHCHO HE BHKOHYE OIUH 3 KputepiiB. Y TpaBHi 2018 p.
BUKOHAHO TPH 3 II'SITH KpHUTepiiB. Ane ocobnuBicts I1IBewii B ToMy, 110 Jesiki MicTa BUKOPUCTOBYIOTH €BPO SIK PO3PaXyHKOBY
BAJIIOTY B TOMY CEHCI, 1110 y MarasuHax OyJIM I[IHHUKH Y KPOHAaX Ta €BPO 1 I JIBI BAJIIOTH BUIBHO NPUIMaNu IS pO3paxyHKiB. Aue
1le y MicTaX TYpPUCTUYHOTO IpU3HaueHHs. Takox ycboro 35,9% excrnopTy KpaiHM BiiOyBa€eThCs y €BPO.

€ KkpaiHu, sKi yxe 3anpoBaguian €Bpo. PosrisiHeMo nesiki 3 HUX 1 mobaunmo 4uu ctano iM skutu Kpaumie. Lle nominbHO
JOCTITUTH 332 TAKUMH MMOKa3HUKaMH: piBeHb iHQIALIT B KpaiHi, JepKaBHA 3a00proBaHicTh, Aedinut mepxoOromkery, BBII Ha
YTy HACEJIEeHHS Ta YHCTHH eKCIOPT, TOOTO 30BHIMTHBOTOPTOBEIHHUNA 000POT.

Icnanist € uneHoMm €Bpo3onu 3 1 ciuas 1999 poky. BimHOCHO onTHManbHOTO 3HAYEHHsS PiBHA 1HQIALII, sKe 3a3HaYae
MaactpuxTcpkuit morosip (1,5%) numre 3 poku micis 3ampoBapkeHHs €Bpo Oymu i Iemanii yemimmnmu. oo gepsxaBHOTO
6opry, To ontumanbHUM € MeHme 60%, Tak fK NPOMHCaHO B Ha3BaHOMY Buine aorosopi. BBII Ha nymy HacenmeHHS B
€sporneiickkomy Coro3i Ha cepeauHy BuOpanoro nepioay (2014) cranosuiio 29 398 $. I Bumum BiH Bij 1bOro 3Ha4YeHHs B IcmaHil
BiH OyB JMIIe Micisi BOPOBaKEHHS €Bpo. Ko abcrparyBaTHcs BiJ MOJIH, gki BinOyBanu 3a nepiox 1990-2014 pp., To MoxHa
BBa)KaTH, 110 3apoBakeHHs €Bpo B Icnanii Oysio ycHilHUM 1 1ajo NeBHUH HO3UTHBHUH (eKT.

Ecronis npuennanacs no €spo3zonn 1 ciunst 2011 poky. EcToHist x crana cCiMHaIUATHM 4iIeHOM €BPO30HH, 1 MEPLIOIO 3
KpaiH KOJIMIIHBOTO PaJsHCHKOTO COI03Y, sKa MpuiiHsa chiibHy Bamory €C. Jlns Oaratbox ecroHiB uepe3 20 pokiB micis

27 cryment 3-ro Kypey cremianbHocTi «DiHancH, GaHKiBChKa CipaBa Ta cTpaxyBanHs», JBH3 «KHEY im. Baguma etbmanay.
Hayxosuii xepiBauk: L{uranosa H.B., k.e.H., TOLeHT.
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Buxonxy 3 CPCP eBpo € m0Ka3oM TOTO, IO BOHHU TOBHICTIO MOMydWiucs mo 3axoxy. Lls momis momomoryia EcToHii 3amyauTn
1HO3eMHUX 1HBECTOPiB. AJie OiTHIII €CTOHII TPIIIKU MOCTPAKIAIN BiJl 301IBIIEHHS I[iH HAa MTPOIOBOJILCTBO.

Moskna mobauntd, o EcToHis — moBom He#TpanbHa Taka KpaiHa €Bponu. BoHa He HaOpana Benude3HHX OOpriB, i
nedimut 6romkeTy 3 1995 poky OyB y Mexax HopMmH. PiBeHp iHmamil y 1990-x pokax miTKOM HOpMaJbHUHN AJIS MOCTPAISTHCHKOL
nepxaBu. HaBiTh MOXHa CKa3aTH, IO MOPIBHSAHO 3 IHOIMMH KpaiHaMH Takoi JOJI BOHA MOBOJI IIBHAKO OTOBTAJACS ITiCIIA
couianizmy. 11lon0 HacminKiB micist BBEIEHHS €BPO, TO iHQIIALIS TPOXHM 3MEHIIMIIACS, ajie BOHA Oyia JayeKo BiJ ileasbHOro, Ha
IyMKy MaacTtpuxtchKkoro gorosopy, 1,5%. BBII Ha nymry HacesneHHs TOPiBHSIHO 3pOciIo, aie He HaiaTo Oararo. BBeneHHs €Bpo sk
PO3paxyHKOBOI BaJIIOTH HE JaJl0 MEBHUX pe3yibTaTiB. ECTOHIS HE cTaja jKUTH 3HAYHO Kpalle i €WHE, 0 3MIHMIIOCS, TO CallbJI0
TOPrOBEJILHOIO 0AJAHCY CTAJIO HE HACTUIBKH BiJl' €EMHHUM.

Ipnannis npuenHanacs 1o €Bpo3onu 1 ciuns 1999 poky. Haiiuiie 3HaueHHS 3a JOCTIKyBaHu epioa 6yio y 2000 porii.
I micyst nporo 3HavyeHHs Oynu HaiOLTBIIMHA 3 1990 o 2017 poku. Jlo Toro x aep:xkaBHuiA 60pr 11 poKiB miapsi/i CTAHOBUB MEHIIIE
60%, 1m0 32 MaaCTpUXTCHKUM JOTOBOPOM BBA)KA€THCS XOPOLIMM 3HaKOM. Takox CIIii BKa3aTH Ha Te, IO Li BCi MOKAa3HUKU OyIH
JIOCATHYTI MicHs BCTymy A0 €Bpo3oHH. CalbI0 TOProBeIbHOTO OanaHCy 3a Ii POKU 3aBXAW Oyno momaTHIM i micisa 1999 poky
CHTYyalisl KapJUHAJIBHO He 3MiHMJIACs. Y 3arajJbHOMY BBEACHHS €BPO OYyJIO BOAJIHMM pillleHHAM s [pnanmii.

MoskHa 3p0OUTH BUCHOBOK, IO Y OLTBIIOCTI BUITAIKIB 3aIIPOBAKCHHS €BPO OYyJI0 3AiHICHEHE IS CIIPOIIEHHS TOPTIBII MiX
KpaiHamMu €BpoOITH, aJpke OibIa YacTKa Omepalliii B bOMY peTioHi BiOYBAEThCSA camMe MK KpalHaMH, IO 3HAXOISATHCS MOPYY.
Takox BXig 10 €BpPO30HHU € BHIIPABIAHUM, KOJH BapTICTh 36KOHOMJICHHX KOINTIB IPH OOMIHI BalFOT OiNbINa, HIXK BapTiCTh
3anpoBapreHHs €Bpo. [l KpaiH i3 c1abKo eKOHOMIKOO I1e HeCe 3HaYHI PU3UKH.

Cnucoxk BUKOPUCTAHUX JIFKePeJI

1. Cratuctuuni  gaHi  oOmikoBoi craBku €Bposonu [Emextponnmii  pecypc]. — Pexum  pocrymy:
https://tradingeconomics.com/euro-area/interest-rate . - Euro Area Interest Rate

2. Junamika  Kypcy  (yHTY  CTepIiHTiB [Enextponnuit  pecypc]. -  Pexum  mocrymy: -
https://index.minfin.com.ua/exchange/world/usd/gbp/ . — Kypcbl MUpOBBIX BaiOT

3. Cratta po BrexitCaiimonaTindopaa[ EnexrpoHHuii pecypc]. - Pexmm JIOCTYITY:

https://foreignpolicy.com/2019/01/23/sorry-britain-youre-just-not-that-important-for-europe/. — Sorry, Britain, You're Not That
Important for Europe

4. 3aranbHi BiJJOMOCTI po €Bpo30HY [Enextponuuit pecypc]. - Pexum JOCTYIIy:
https://en.wikipedia.org/wiki/Eurozone. - Eurozone

Cizoea M.%
IHBECTUIINHA CTPATEIISI CYBEPEHHOI'O ®OHY HOPBETTi
B YMOBAX PI3BHOHATIIPABJIEHOI TUHAMIKH I[IH HA BYTJIEBOJHI

Kpainn, mo 3anexars Bill Npomaxy HadTH, IMOCTIHHO CTHKAIOThCS 3 pPAIOM MpobieM. BoHu crpaxnarorb Bia
«TOJIJIAHACHKOI XBOPOOM» - CTaHy €KOHOMIKH, IIPU SIKOMY EKCIIOPT CHUPOBMHHU T'aCUTh PO3BUTOK NMPOMHUCIOBOTO BHPOOHHUITBA i
CTaBHUTh OJIATOMONYYYs JCPXKABH B 3aJCKHICTh BiJ HemependavyyBaHUX KOJHMBAaHb CBITOBHX LiH. 3pemiToro, HadTa — pecype
0oOMeXeHUI 1 He MOHOBIIOBAHMM, 1 TIMTAHHS PAIliOHAILHOTO BUKOPHWCTAHHS OCPKYBAHMX BiJ HOTO MPONAXy MOXOMIIB IyXkKe
BXJIMBHH TSI KpaiH-€KCIIOPTEPiB.

Hopgeris, kpaina ne 3HaxomuThess HaiOLTbmuit B cBiTi C®D, € 3HaYHUM BUpOOHMKOM HadpTH i 3acHyBama CO misa
igBectrLiit y 1990 pori, mepmmii TpaHII Bif T0X0AiB pogaxy HapTH — 1996 p. AktuBu ¢oHIy 3 Toro yacy 3pociau B 4000 pazis:
3 1,93 mupa HOpBe3pkux KpoH 10 7 838 mupa xpoH. OcHoBHa MeTa Government Pension Fund Global nonsrae B akymymroBaHHi
KOIITiB B pO3paxyHKy Ha IepioJ], KOJIM BUUEPIIAIOTHCS 3armacy Ha)TH i rasy.

Ha nmouarky 2019 poxy ¢oHa 0orojocus mpo CKOpOYEHHs iHBeCTHLIH B Hadrora3oBi koMmaHii. PimieHHs He cToCyeThCs
BEJIMKUX 1HTErpoBaHuMX HagrorazoBux KoHuepHiB, sk Shell, BP ab6o ExxonMobil. Kpok ¢onay NoKIMKaHWA 3MEHIIMTH
3ayiexHICTh Hoperii — HalOinpmoro BupoOHWKA HapTH B 3aximHiid €Bpomi - Bim raiy3i, sSika CTHKA€ThCS 31 3pOCTAIOUYOI0
HEBHM3HAUCHICTIO 3 MPHUBOAY CBOTO JOBrOCTPOKOBOro MaitOyTHboro. Taki YMHHMKH, SIK 3MIHHM KiIiMaTy, OYpXJIMBHHA PO3BUTOK
BiJIHOBJIIOBAHOI €HEPI'eTUKH 1 €IEKTPUYHOIO TPAHCIIOPTY 3HWXKYIOTh Ha/iHHICTh IHBECTHLINH B CHPOBUHHOMY cekTopi. OnqHak, ne
pIlICHHS] MOXKE BIUIMHYTH Ha IOJITUKY YIPABIIHHS PU3MKaMHM IHIIUX CYBEPEHHUX 1 IPUBATHUX 1HBECTULIMHUX (POH/IB, 1 3HU3UTH
IHBECTHLIHHI MOXJIMBOCTI Ha)TOra3oBoro Oi3Hecy.

B3aemMo3anexHicTh MK piBHEM IIiH Ta JOX0JI0M (OHIY MOYKHA TPOLTIOCTPYBATH 3a JOMOMOTO0 TpadikiB JTMHAMIKH IiH HA
Hadty (WIT) Ta noxonis gouxy. IlepedopmaryBanns cBoro nmoprdens HopBe3bkuil oy 3agymas B 2017 pomi. 3a miacymMkaMu
2017 poky oI OTpUMaB peKOpAHU# y cBOTii icTopii npudyTok (6nu3bko $131,5 mipx). [IpubyTkoBicTs 3pocia BIBIYI i JOCSTIIA
13,7% [5].

VY 2017 poui Ha yacTKy akuii HadTOra30BHX KOMMNaHil Ipunanano 01m3eko 5,5% BKIIaAeHb, B TPETHOMY KBapTalli IOTO
POKy caMe Ha HHMX NpHUMaB 3HaYHUHA O0xin — 8,5% BCHOTO AOXOAY Bim akmiii 3a Iei mepioa. 3araibHa BapTICTh BCIX aKIii
HadrorazoBoro cekropa ¢ponay — 01mu3bko $35 mupa.

Aue obBan 1iH Ha HadTy craBes ue B 2014 poui: 3 cepeanHn poky cepenns uina Hadgtu 3 $110 3HM3UIACST 10 MO3HAYKH
Hiokde $50 3a Gapens. Onnak B 2017 p. uina Ha HadTy cTabinpHO TpHManack mo3Hauyku Buiie $60.

®onpn BBaXkae, MO BPa3IUBICTh JEp)KaBHOTO J00poOyTy B CHTyallil JOBrOTPHBANOroO MajiHHS IiH Ha HadTy i ra3 Oyne
3HIDKEHa, SKIIO0 OaHK BiIMOBUTHCS Bix iHBecTHIIN B HadTorazosi akTieu. Ockinbku HopBeris 3aHanTo 4yTiiMBa A0 IiH HA HAPTY,
SKIIO BapTicTh HadTH B MaiibyTHhOMy Bmaze Ha 100 HOpBe3bkHX KpoH 3a Oapenb (Onu3bko $12) — T0OGTO MOBEpHETHCS 0
3Ha4YeHHs KiHI 2014 poky — 11e CKOPOTHTH 10X0aU (GOHAY BiJ HAQTH i Ta3y BABIYI.

Ioprdens akuiit ®ouay cvoromui $623 mupna, 3 skux $37 muapn — axuii HaprorazoBux KommaHii. Moxke WTHCS PO
PO3MpPOIaK MIHHUX IManepiB 3araabHO0 BapTicTio $7,5 mMapa — takux kommaniii sk Chesapeake, Cairn Energy, Tullow Oil, a
TaKox pociiicekux Hosarex i bamnedrs.

%8 crymenTKa 3-T0 KypCy CTyAeHTKa 2-To kypcy MEB, luctutyT Mixknapoauux Bigaocus KHY im. T.IlleBuenxka.
Hayxoswuii kepiBauk: Iliggoca O.B.., k.e.H., foueHT Kadeapu MibKHapoaAHHUX (BiHAHCIB.
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Hopge3bkuii ¢hoHA Mae HaMip TakoXX 3MIHHUTH HOPAJOK IHBECTHILIH B OOProBi iHCTpyMeHTH. {1 3HMKEHHS 3aJIEKHOCTI
KpaiHU BiJ 30BHIMIHIX PUHKIB (pOHJ MIaHye CKMHYTH 31 CBOrO HOpTdens BKIaJCHHSA B obOmiramii KpaiH, oI0 pO3BHBAIOTHCA 1
KOPHOPAaTUBHI GOHIH, 3aJTMIIMBILM CEPE/] AKTUBIB JIMILE BKIAJCHHS B IiHHI Nanepy B 10J1apax, €Bpo i Opuranchkux GyHTax [9].

Kpok ¢onay, skuii Imie MOBMHEH OyTH CXBaJICHMH INapjaMEHTOM KpaiHHM, BCbOTO KiJlbKa pPOKIB TOMY 31aBaBcsi O
HEMOXJIMBUM. J[iiiCHO, BEMKHUI eKkcropTep Ha(TH 1 Ta3y BiIMOBISIETHCS BiJ IHBECTHINIH B HaQTOra3zoBUil Oi3HEC — I 3BYYUTH
JOCUTB TUBHO. Aue Xxo4a (o7 OyB oOynoBaHUH Ha J0X0Jax B HAQTH i Ta3y, MiHICTEPCTBO (DiHAHCIB pO3yMi€, IO MalOyTHE 3a
THUMH TaJly3sIMH, 110 IEPEXOIUTh Bil KOPUCHHUX KOIAJIHH JI0 BiHOBIIIOBAHOI €HEprii.

OCHOBHI apryMeHTH, L0 BIUIMHYJIM Ha PilIEHHS MpO 3MiHy IHBECTHLINHHOI cTparerii (oHIy, 0araTcTBO SIKOr0 3HAYHOIO
MIpOIO 3aJIeXKHUTH Bl KOJIMBAaHHA LiH Ha HATY:

1. Hopgerist 3a 40 pokiB Buueprmana Maixe MOJIOBUHY CBOIX 3amaciB BYTJIeBOAHIB. BumoOyTok ckopoTuBcs 3 miky B 2003-
2004 pokax Ha 15%. ITocTaBKM HOPBE3BKOTO Ta3y, 3a Mporuo3amu, 10 2025 poky 3mernmartbes Ha 40%. Takuit BHCHOBOK CTaBHTh
MTUTaHHS PO aTbTEPHATUBHI JpKepeia HamOBHEHHS (DOHAY Ta 3MiHY MPIOPUTETIB 100 JIIIUPYIOUUX rary3el (iHaHCyBaHHS.

2. ®oHL omepye MyKe BEIMKUMH 00CSIraMH aKTHBIB, TOMY MPOIEC 3MiHM CTPYKTYPH iHBECTHUIIM PO3TATHETHCS HAa JOCHUTH
TPUBAJIMH TEPMIH IS TOTO, 1100 SIKOMOT'a BUTIHIIIE IPOJaTH WiHHI nanepu. [loTouHuiA nepios € COpUSATIMBUM, aJKe HIiCIs TOTO
sk iy Ha HadTy 3netiam 3 2014 poky, a MOTiM 3aKpilKINCs HA IOTOYHKX 3HAYCHHsX (Ha piBHi $60), TO Yac € CIPUATIUBUM IS
BUXO/1y 3 Ha()TOra30BHX aKTHBIB 0€3 3HAUHKX BTpAT.

3. 3arajbHUM TPEHJOM JUIS IHBECTOPIB € MiHIMi3allis PU3MKIB Ha pPUHKaxX KpaiH, II0 po3BHMBarOThCs. Ha Tii cBiTOBHX
NPOLECIB, KOJIM CaM PHHOK Y€ CHJIBbHO INEperpiTuii, iHBECTOpH NparHyTh BY4acHO 3a(ikCyBaTH HMPUOYTOK i HE MOTPAIUTHU IIiJ
o0BaJt LiH.

Cnucok BUKOPHCTAHUX JTKepell
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3. https://www.macrotrends.net/2516/wti-crude-oil-prices-10-year-daily-chart

4, https://www.novayagazeta.ru/articles/2017/12/13/74905-neft-i-gaz-eto-teper-nevygodno

5. https://tsargrad.tv/articles/krupnejshij-suverennyj-fond-mira-vyhodit-iz-rossijskih-akcij-chem-jeto-nam-
grozit_150235

6. https://www.bloomberg.com/news/articles/2019-01-24/norway-s-labor-admits-climate-crisis-could-change-oil-
policy

7. https://www.bbc.com/news/business-47494239

8. https://edition.cnn.com/2019/03/08/investing/norway-fund-oil-stocks/index.html
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Cxudan M. %
30JIO0TOBAJIIOTHI PE3EPBH YKPATHH: TPOBJIEMUA ®OPMYBAHHS TA CYYACHHUI CTAH
BaxnuBuM YHMHHHKOM, MO 3a0e3medye CTaOIMBHICTh (yHKIIOHYBAaHHS CBITOBOI BaJIOTHOI CHCTEMH, € HAasSBHICTh Yy
PO3TOPAIKEHH] EHTPaTbHIX OaHKIB KpaiH (iHAHCOBHX aKTHBIB, SKi HAKOMUYYIOTHCS Y BUIIIAI BAJIOTHHUX Ta 30JI0THX 3aIaciB i
dbopmyroTh oQiriiiHI MiXkHaApOJHI a00 30JO0TOBAJIOTHI pe3epBH. Bce BuIe3a3HauceHe OOYMOBIIOE AKTYalbHICTh JAaHOI TEMH,
MiATBEPIKYE HEOOXITHICTh OI[IHKK HASBHUX O(IIIITHUX BaJIOTHUX aKTHBIB B KpaiHaX CBITY 1 BU3HAUCHHS 3MiH, IO BiI0yBarOTHCS
B CTPYKTYPI CBITOBHX 30JIOTOBAJIOTHUX PE3CPBIB.
VY r1i00anpHIil €KOHOMIll, BOHM BHCTYNAIOTh 1€ i CBOEPITHMM CTpaxoBUM (oHIOM. Y BHUNAIKY, KOJM HAKOITHMYCHHS
BAIIOTHUX PE3CPBIB PO3IIANAETHCSA K 3aci0 YHUKHCHHS YW MOCTIA0JCHHS BAIOTHUX KPU3 1 HABITh TOJI, KOJIM 3arajibHi
MaKpOEKOHOMIYHI 1HIUKATOPH HE BIlYIOTh HACTAHHS KPHU3H.

Tabauys 1
Odiniiini mizkaapoani pesepu Ykpainu (MmaH. goa. CIIIA)
Hata [Toka3Huk AOGCOIIIOTHHHN TpHPICT Tewmn npupocry, %
Ha 31.02.2019 20220,46 -599,25 -2,96
Ha 31.01.2019 20819,71 2239,37 10,76
Ha 31.01.2018 18580,34 3135,36 16,87
Ha 31.01.2017 15444,98 2003,39 12,97
Ha 31.01.2016 13441,59 7021,93 52,24
Ha 31.01.2015 6419,66 -11385,93 -177,36
Ha 31.01.2014 17805,59 -94926,74 -533,13

CkJ1aieHo aBTOpoM 3a nanumu [1].

OCHOBHY YaCTHHY MDKHApOJHHX pe3epBiB 3aliMalOTh PE3epBH 1HO3EMHHX BastoT. [IpupicT 3aranbHOi Macu pe3epBiB 10
kiHI 1990-X pp. BinOyBaBcsS BUHATKOBO 33 PaXyHOK BaJFOTHOT'O KOMIIOHEHTY, TOI SIK BapTiCTh O(iliiHUX 30JI0THX 3alaciB yepes
MaJIiHHSA I[iH Ha OPOTOLIIHHI METaIX 3MEHIIYBAJIACH 3 BiJIIOBITHIM CKOPOYCHHSIM YaCTKH 30JI0Ta B CTPYKTYPI CBITOBUX PE3ePBiB.
3 naHux Tabia. 1 crocrepiraéMo 3Ha4HE YIOBUIBHEHHS MPUPOCTY MI>KHAPOJAHUX PE3EPBIB.

3 METOo MiATPUMAaHHS pIBHOBarM Ha HAliOHAIBHUX BAJIOTHUX pHHKAaX Ta 3a0e3nedeHHs IX CTaOUIBHOCTI Yy
JIOBTOCTPOKOBIA TIEPCIIEKTHBI BHUCIOBIIOIOTHCS MPOMO3HUIIT pedopMyBaTH MexaHi3M cTalimizamiiHol (yHKIIi MiXKHapOIHUX
30JI0TOBATIOTHUX PE3ePBiB IUIIXOM (POPMYBaHHS MIKXHAPOTHOIO CIUIBHOTOIO €IWHOTO CBITOBOTO 30JIOTOBANIOTHOTO PE3EPBY,
SKAH BUKOHYBaTHME (YHKIIFO CTPAXOBOTO 3aXUCTY CBITOBOI BaJIOTHOI CHCTEMH BiJl PU3WKY BUHUKHEHHS KPU30BUX SBUI Y ITiH
cuctemi [4].

Iporsrom 2017-19 pp. y cxmani MiKHaApOAHUX pe3epBiB 301MBIIYETHCS KUNBKICTH 30JI0Ta, IO CBIAYUTH MPO Oa’kaHHS
MiHIMIi3aIii BaMIOTHUX pHU3WKIB. Ane y IimoMmy Haciuigku misuieHocti HBY mocute HeraTwBHI. 3a3BH4ail  ympaBIiHHA
30JIOTOBAJIOTHUMH PE3e€pBaMH MPOBOJUTH NEHTPAILHUNA OaHK KpaiHH, SIKMH 3MIHCHIOE aKyMyJIIOBaHHS, PO3MIILLIECHHS, BU3HAUCHHS
ONTHMAJILHOT CTPYKTYpPH Ta po3MipiB pe3epiB. [IpoTe 3arpo3u i BUKIMKN CBITOBUX BaJIOTHO-()IHAHCOBUX KPH3, SIKI B Cy4acHUX

 cryment 4-ro Kypey crenianbHocTi «DinancH, GaHKiBChKa crpaBa i cTpaxysanmsy, IBH3 «KHEY imeni Baguma IetbManay.
Haykoswii kepiBauk: [luranosa H.B., k.e.H., TomeHT.
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yMOBax CTalH OiJbIII YaCTUMH — CTUCHEHHMHM Y Yaci, MPUBEPTAIOTh YBary CyCHiJbCTBA JIO HEOOXiMHOCTI BUPIMIEHHS MPOOIeMHU
CTIMKOCTI (hiHAHCOBUX CHCTEM i peopMyBaHHS MeXaHi3My cTabimizamiitHol GyHKIii Mi>KHApPOIHUX 30J0TOBATIOTHAX pe3epBiB. Y
BUTIAJIKY, KO HAKONMMYEHHS BATIOTHUX PE3EPBIB PO3TILINAETHCA SIK 3aCi0 YHUKHEHHS YW IOCJIA0JICHHS BATIOTHUX KPH3 1 HaBIiTh
TOMi, KOJH 3arajibHi MaKpOCKOHOMIYHI 1HAMKATOPH HE BIIIYIOTh HACTaHHS KpU3W. TakuM YWMHOM, OCHOBHHMH 3aBJaHHSIMHU
HamionansHOTO 0aHKy € OpMYyBaHHS ONTUMAIBHOI CTPYKTYpH ODIMIHHUX 30JI0TOBATIOTHHUX pe3epBiB. ONTHMalbHA CTPYKTYpa
BIIOTHHUX PE3EPBIB € OAHUM 13 (haKTOpiB rapaHTii cTablIFHOCTI BHYTPILIHBOTO IPOLIOBOTO 00iry B KpaiHi. JlocBij iHIIMX KpaiH i
aHaJi3 30JI0TOBAIIOTHUX PE3EPBIB LIEHTPOOAHKIB IHIIMX KpaiH, HaJacTh HaIlid KpaiHi pyXaTHUCh BHIEpe] 1 3HM3UTH, a00 30BCIM
npuOpaTH HETaTUBHY AMHAMIKY 3MEHIICHHS 30JI0TOBAJIIOTHUX PE3EPBIiB.

Tabnuys 2
CraH 30J0TOBATIOTHHUX pe3epBiBYKpaiHu B iHo3eMHiil BamioTi, Ml goJ. CIIIA
IokasHuKu 31.01.17 31.01.18 31.01.19 31.02.19 Bigxujienust

1. 30010 (B T.4. JCTIO3UTH y 30JI0Ti THC. TPH. %
Ta, y pa3i HeoOXiAHOCTi, 30JI0TO 3a
KOHTPaKTaMH “‘cBOI”) 980,38 1 054,15 1 030,25 1041,96 -5 673,86 -73,14
2. 30710T0, IO HE BKIIOYAETHCA B
oiiifHi pe3epBHiI aAKTUBH 24,01 21,50 6,92 8,73 -117,26 -87,04

Ycenoro 1 004,39 1 075,65 1037,17 1 050,69 -117,26 -1,49

CxuazieHo aBTopoM 3a nanumu [1]. Jlani Ha kiHeus nepiony

[Ipobnemyu momaNBIIOr0 POCTY 30JO0TOBAJIIOTHUX PE3EPBIB € HA/I3BUYAHHO BAKIMBUMH SK 3 MO3MLII ITI0OAJIBHUX
MOHETapHHUX IPOIECiB, TaK i 3 MO3MMLIi yNpaBJIiHHIA aKTHMBaMM HaJUIMIIKOBHUX pe3epBiB. [lomanpimx nociipkeHb NOTpeOyoTh
npobiieMH e()eKTUBHOTO YIPaBIIiHHSA HaUTUIIKOBUMH 30J0TOBATIOTHUMH pe3epBamMH, GOpMyBaHHS iX ONTHMAIBHOI BaJOTHOI Ta
IHBECTHLINHOI CTpyKTypH. [IpoBeneHe HoCiIKeHHs JO3BOIIIO CHOPMYITIOBATH HACTYIIHE!

- OCTiDKYBaTH ITUHAMIKY pe3epBiB JOCHTh KOPHUCHO OCKIIBKH MOHA TPOCBITUTH TO3UTHBHI Ta HETATHBHI IMPOIECH, i
HaMaraTHcs 3HaTH HIISIXH BUPILICHHS;

- BaXIUBe (OPMYBaHHS ONTUMAIBHOI CTPYKTYPH OQIIiTHIX 30I0TOBAIIOTHUX PE3EPBiB;

- BapTO 3aMHUCIIMTHCh CTOCOBHO €KOHOMIYHOI pedopMH, 3apaau 30iIbIIEHHS KUTLKOCTI TOBApiB Ta TMOCHYT, sIKi OyIyTh
HAJIXO/DKEHHS BATIOTH Ta 301JIbIIICHHS 30JI0TOBATIOTHUX PE3€PBiB;

- OCKUJIBKM PYyXaTHCh KHTaWCHKUM IUIIXOM YKpaiHi HEMOXKJIMBO, MOEIO IPOIO3ULIEI0 CTAIO 3alI03UMYHUTH J0CBi ABCTpIi,
CTaOUIBbHICTH 3a0IaJVKEHHS PE3ePBY, HOPMYBAHHS MOJITHYHOTO XKUTTS Ta HEHTPAJITET, BUKOPUCTAHHS BUJOOYBHHUX PECYPCIB JUIs
HapoOIIyBaHHS €KCIOPTY YKPaiHCHKOI TOBApHOT MPOAYKIIi;

- BUKOPHCTaHHS CUCTEMH aKTHBHOTO KOJIEKTUBHOTO iIHBECTYBaHHS;

- BapTO TOPIBHIOBATH Ta aHAJI3yBaTH MOKA3HMKH IHIIMX LEHTPAIbHUX OaHKIB KpaiH pi3HMX KOHTHHEHTIB VISl PO3YMiHHS
JIe MH €, 1 1110 HaM 3 IIUM POOHUTH.
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Heupuoa T.°

OCHOBHI ®AKTOPY PO3BUTKY EKOHOMIKM IH/IIi: CYYACHHU CTAH TA TEHJAEHIII PO3BUTKY

Cyuacna Innis — xpaiHa 3 OJHi€l0 3 HAHOLIBII AMHAMIYHMX E€KOHOMIK Yy CBITi. 3a POKM HE3aJeXHOTO PO3BUTKY I[His
NpoWIIIa NUIAX BiJ BifcTayiol arpapHOi KpaiHu, sika JieiBe 3a0e3leuyBaja BHYTPIIIHI HOTpeOM B MPOJOBOJBLCTBI, A0 Cy4acHOI
arpapHO—IHIyCTpialibHOI, 3 PO3BMHYTUMH ITPOMHMCIIOBICTIO, TOPTiBJIEI0 1 TOBAPHO-TPOILIOBUMH BifHOCHMHamH. Bixke y 2018 pomui
Ianist mocina 94 micue y pedTHHIY IPOLBITaHHS, 10 CBITYUTH NP0 aKTHUBHI Ipolecu aepkasu ynponosx 2009-2018 pokis, xod i
3 He3a4HMM crajoM [8]. Ayre HaBiTh IpH €eKOHOMIYHOMY 3pOCTaHHI KpalHH JIFOIN 3JINIIAI0THECS Ha MEKi BIDKHBaHHS.

Takox, Imicas TPOBENCHHA EKOHOMIYHHX pedopM, ekoHoMika [Hmii Bce Oinmpime i OinbIe iHTETPYETHCS 3 CBITOBOIO
eKOHOMIiKOI0. Benukuii i mMoCTiHHO 3pOCTarOuWii PUHOK, PO3BUTOK iHPPACTPYKTYpH, CKIamHUI (DiHAHCOBHUH CEKTOp, MiJIBTH Ta
CTIMKICTD Aep>kaBH pobOaTh [Hnito mpuBabmuBoro Mg inBectruniil. BBII Ha aynry nacemenus mepiogom 3 2017-2019 poxkis 3pic
Big 6,4 10 8,4 THCAY m0IapiB, IO BIACHE CBIAYUTH IIPO CTPIMKHMM PyX HA NUIAXY PO3BUTKY J0 €KOHOMIKH BigkpuTOro tuiy [9].
Oco06arBOCTI IHAIACHKOT €KOHOMIKH 320€3TeUeHO MTi€10 HU3KM YNHHUKIB, SKi BU3HAYAIOTh MicIle KpaiHu Ha Mi>KHAPOIHIH apeHi.

% crynentka 1-ro-ro kypcy MEB, IncturyT Mixkuapoauux Binsocus KHY im. T.1lleByenxa.
Hayxoswuii kepiBank: Kysuerosa H. B., k.e.H., foueHT kadeapu MikHapoHUX (iHAHCIB.
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Exonomixo—ceocpaghiune nonoosicenns. 3HAUHY pONb Bifirpac HEBHPINIEHICTh MpoOieMH KOpHoHiB 3 Ilakuctanom Ta
Kuraem ta sigepHe nmpoTrcTostHHEA 3 [lakucTanoM depes Horo TepuTopianbHi MpeTeHsil mo/10 MiBHIYHOT YacTHHH mTaTy J[kaMmy i
Kammip. HecnpusitnuBuMu € @ KopaoHH 3 AdQraHicTaHOM, Ha TEPHUTOPIl SKOTO TPOTATOM KiIBKOX JECATHIITH TpPHUBAE
rpoMansHChKa BiifHa. ICHYIOTH cmipHi AUISHKH KopaoHy 3 banrmagem. Bceepenwni camoi [Hzii momiTHYHA CHUTYyamis € Iyxe
HecTabimpHO. Oco0muBo e cTocyeTbes mraTy [IeHmkad, sKuTeli SKOro BUMararoTh HEe3aJIe)KHOCTI Ta MPOTOJIOMICHHS BIACHOT
JepkaBu. Buxonsun 3 HassBHUX KOH(QJIIIKTIB MOXKHA CTBEPAMTH, 110 [HAIS € HecTaOlnbHO KpaiHOMO 31 3HAYHUMH COLIAILHUMU Ta
MOJITHYHUMH PO3KOJIaMH, & MDKYCOOHII 3 CYCiTHIMU KpaiHaMH yIOBIJIbHIOIOTh CTa0UIBHUN PO3BUTOK JEPIKaBH.

IHpupoono—pecypcnuii nomenyian. lupmis 6arata Ha MiHepanbHI pecypcu. JJo ocamoBoro woxia miathopMu IPUYPOUCHO
BEJIMKI POJIOBUIIA MATMBHUX PECYpPCIiB, MEpII 3a BCE — KaM'sHOro BYruuid (3amac BYTUUIL CTAHOBISITH 7,9% Bij 3arajbHOTO
cBiToBOrO 00CAry). 3/4 ioro BumoOyTky npumanae Ha CxigHuil OaceiiH, sikuii HasuBarooTh «lHuilickkum Pypom». Hadry Tta
NPUPOJHHI ra3 BUJOOYBalOTh Ha MIBHIYHOMY CXOJi Ta meib(i ApaBifickkoro Mops.

Ha murax mratdopmu BemeThesi po3poOka pyqHHX pecypciB ( 3HAUHI 3amacd 3alli3HUX Ta MapraHieBux pyn) . Kpaina
BXOJUTbH JI0 TOII—S5 KpaiH CBITY 3a 3amacamMu OOKCHUTIB Ha cxo.i kpaiHu. TaMm Takox BiJOMi NMOKJIaaW XPOMOBHX Ta IMHKOBHX DY,
Ha TIBHOYI — MimHUX pynd. [HAis mae Oarati moxiaaw NesKoi HEepyMHOI CHPOBUHH. € TakoX MOKIaAd rpadity (Ha MiBHIYHOMY
cxoqi) Ta KyXOHHOI coii (Ha MiBHIYHOMY 3axoxi). Bemuki 3amacu BOOHHX pecypciB, mo ckiamaioTs 1,404 mupm KyOoMeTpiB,
KOHIICHTPYIOThCS B piuKax, OJHAK iX PiBEHb CHJIFHO KOJMBAETHCS HPOTATOM POKY. IHZis ayxe Oarata 3eMeNbHHUMH peCcypcaMu.
Cranom Ha 2019 pik cTpyKTypa 3eMenabHOro (OHIY BUPI3HAETHCS HaA3BHUYaiHO BUCOKUM (60,4%) piBHEM PO30PAHOCTI 1 B IbOMY
noka3uuky mnepepuiye HaBiTh CIIIA Ta Kurait [8]. HaBemena crarucTika CBIAUWTH MPO T, MIO pecypcHi OararctBa Iumii
JIO3BOJISIIOTH JIePrKaBi 3[ifiCHIOBaTH OaraTouuceNbHi eKCIIOPTHI OMepalii Ta HalaroKyBaTu Mi>XHapO/IHI TOPTrOBENbHI 3B’ I3KH.

IHpayepecypcruit nomenyian. KoxxHuil mocTuii ®urtenpb miaHetd — iHgiens. CtanoMm Ha Oepesenb 2019 poky HaceleHHsS
Iumii ckmamae 1 373 675 930 oci0, KoM MIBHAKICTH MPUPOCTY HACEICHHS Y I[bOMY K POILl YTPUMYEThCs Ha piBHi 47 257 ocibd Ha
n00y. Lle mepeBuIye MBHAKICTH MPUPOCTY HacedeHHs y Kurai, mo cranosuts 19 810 oci6 na 1006y [6] .

JemorpadivHa MOTITHKA CIPSIMOBaHA HE JIUIIIC Ha 3MCHIICHHS PiBHS HapOKYyBaHOCTI, a i Ha MOJIMNIICHAS MaTePiaTbHOTO
3a0es3mneueHHs poauHu. TpymoBUM pecypcaM NpHTaMaHHI HH3bKa BapTICTh OIUIATH Mpali Ta MOCTYIOBO 3pOCTAalOYUil piBEHb
kBanmi¢ikanii. binzpko 49% eKOHOMIYHO aKTHBHOTO HaceJeHHs 3aliHATO B NEPBHHHOMY CEKTOpi E€KOHOMIKH, 30KpeMa B
cuscbkoMy Tocrofapctsi; 20% — y BTopuHHOMY (TIepepoOHiii mpomwucioBocti) Ta 31 % — y TperuHHOMY. Bucokuii piBeHb
6e3pobitTst ciprurHUB 11e 3 30-x pp. XIX cT. Benuki eMirpaniiini moToku 3 IHaii 10 pi3HUX pErioHIB CBiTY. AKTyaJbHOIO cTasia
npo0JiemMa KacT, a TAaKOXK Mirparist pooo4oi CHiIM, TaK 3BaHUH «BHTIK Mi3KiB». SIKIIO piBeHb 30BHIIIHBOI Mirpauii 3aJIMIINTHCS Ha
PiBHI MHHYJIOTO POKY, TO BHACIIAOK MITpamiiHUX PyXiB KUIBKICTh HACEJICHHS 3MiHHTHCS Ha — 561 720 ocid, T0O6TO cymapHa
KUTBKICTBh €MIrPaHTIB Oyie IEPEeBUIYBATH KUIBKICTh iIMMITpaHTiB [6].

Pemniris # goci Mae BIUTMB Ha KUTTS B KpaiHi. Ha cycmiibcTBO 3HAYHO BIUTMBAIOTH MACIITA0HI PENiriifHi 3ITKHEHHS MiX
MyCyJIbMaHaMHM Ta iHIycaMH, MiX 1HIycaMH Ta CHKxaMu. [Hayi3m, mo crioBigye maixe 80% rpoMassH, 3aKpiluB MOIL JIoIel Ha
MIEBHI CTaHM, MOB'SI3aHi 31 CIIAAKOBO 3aKPIIICHUMH HpodecisiMu Ta TIpaBWIaMH MOBEIiHKH. Hikde BeiX y cormianpHil iepapxii —
TaK 3BaHi «HEJOTOPKAHHI», AKi HE HAJIEKATD JI0 YOTHPHOX BapH. 3apa3 I KaTeropis craHoBuTh 18-19 % Hacenenns Iumii [7].

Innosayii ma nepecnexmusu. IIpUHIMIIOBO BaXXJIMBUM € (aKkT IHHOBAaLIHHOI CHPSIMOBAHOCTI Cy4YacHO! IHAIHCBHKOI
€KOHOMIKH. AJKe B yMOBaX OypXJIMBOTO HAyKOBO—TEXHIYHOTO IPOrPeCcy KOHKYPEHTOCIPOMOKHOIO MOXke OyTH JIMIIe iHHOBAIliifHa
eKOHOMiKa. PO3BHTOK MIXKHApOAHOTO CHIBpOOITHUIITBA y cdepl IHHOBALIH BU3HAETHCS SIK OJJHE 3 OCHOBHHUX 3aBJaHb 30BHIIIHBOT
NoNiTHKK Kpainu. [HHOBawii B IHaii (iHaHCYIOTBCS 37€01bIIOrO0 13 nepkaBHUX Jukepen (75%) 1 sume 20% — i3 MPOMHUCIIOBHX.
VpsmoBi acHrHYBaHHS MepeayciM CKOHIEHTpoBaHI y cdepi oboponu (25,6%) i xocmocy (18%). XapakrepHUM € TakKoK
36inbuIeHHss 00cATYy (iHaHCYBaHHS IHHOBAIlil MPOBIAHMME HALIOHATBHUMH MiAMpHEMCTBaMH (Hampukian, Tata Motors, Prithvi
Information Solutions, Polaris Software Lab, Bharat Heavy Electricals and Mahindra tomro) [2, c. 6-31].

[ToBinBHI TEMITH PO3BUTKY 30BHIIIHBOI TOPTiBIi [HIIIT MOACHIOIOTECS HEAOCTATHHOI0 KOHKYPEHTOCIPOMOXKHICTIO O1IBIIIOCTI
IHIIACBKHX MIPOMHUCIIOBUX TOBapiB. [loka3HUK 3araabHOI KOHKYpEHTOCIIPOMOXKHOCTI IHAIT ckinanae 62%, 1110 3HAYHO BiIPI3HAETHCS
BiJl aHanoriyHoro nokasuuka Himeuunnn — 83% [8]. A ocHOBHI HaJil y 30BHIIIHIN TOPTIBII OB’ sI3aHi i3 €KCIIOPTOM POrPAMHOTO
3a0e3meueHHs], epeBakaa OUTBIIICTh SKOoTo crpsiMoByeThes mo CIIIA [2, c. 228; 7, c. 30].

B Iunii icHYrOTh JepKaBHI MOHOMOMIT Ha 3IHCHEHHS 30BHIIIHROCKOHOMIYHOI AisTbHOCTI. L{e MOBHUI KOHTPOIL AepKaBH
HaJ{ IMIIOPTOM Ta €KCIIOPTOM NEBHHUX BHIIB TOBapiB. Taki MOHOIOJIIT, KOHTPOIOIOYH BBE3EHHS | BUBE3CHHS TOBAPIB, PO3B'A3yIOTh
npobiiemy 30anaHcyBaHHS IUiatexiB. B IHxmii Tpu JepkaBHI TOProBeibHI MOHOIIOJII KOHTPOJIOIOTH IMIOPT TEKCTHUIILHOT
CHpOBUHH (0aBOBHHKY, IIOBKY, JDKYTY), 1Bl — YOPHHUX 1 KOJBOPOBHMX METaNliB, /1Bl — XiMI4HOI NPOAYKILIii, O OAHIA — 3epHa,
¢bpyKTiB, HAQTONPOIYKTIB.

VY pamkax iHHOBaliiiHOrO po3BuTKy IHaii, mounnaroun 3 2010 p., o Bciii kpaiHi cTBopeHo 14 yHiBepcHTETIB, siki HaOynu
CTaTyCy YHIBEpCHTETIB CBITOBOTO PiBHA SIK IHHOBAIlilfHI ocepenku. B mimomy, [Hmis HaMaraeTbcs YCTAIUTH CBOE CTaHOBHIIE B
CBITI i yciMa crocobamu MiIHATH €KOHOMIKY Kpainu. [lep>kaBHa iniriatusa “Make in India”, peanizauis sikoi movanacs B 2014 p.,
CTaNma CIpaBXkKHIM HPOPUBOM JUIA iHAIHCHKOI IIPOMHICIOBOCT] if €KOHOMIKH B IiToMy. i TOJOBHA MeTa — IepeTBOpeHHs IHmii B
CBITOBIf BUPOOHWYMH LIEHTp, 3aJIy4CHHS KaIliTaJOBKJIA J€Hb 1 TEXHOJOTIYHUX IHBECTHIilf, CTBOPEHHS HOBHX POOOYMX MICIIb,
miBUINEHHST KBami(ikaIlii B 25 ceKTOpax eKOHOMIKHU, a TAKOX BIIPOBAKEHHS BUCOKHMX CTAaHIAapTiB sikocTi. Pesymprat “Make in
India” 6inpin Hix ycmimmi. Bxke B 2015 p. uepe3 npsimi iHo3eMmHi iHBecTuuii [uais 3anyumna $63 mupa Big CHIA i KHP, ypsa
OTpPHUMaB BEJIMYE3HY KUIBKICTh HPOIO3MILIHM 1100 MOJIEPHi3alii BUPOOHHUUTB 1 BIIKPUTTS HOBHX mianpueMcTs. CroiBopauero 3
Inmieto 3amikaBunacs i 1Beris, ypsa SKOi HATAMITOBAHUHA TIEPEBECTH BUPOOHUIITBO €IEKTPOHIKK HA IHAIHCHKI mianpueMcTBa. B
pamMKax Ii€i jgepkaBHOi iHimiaTuBM B IHAIT MOCTIHO TpOBOAATHCA Oi3HEC—3aX0aW, Ha SKHUX 1HO3EMHI ITiJIPHEMCTBA
MPENICTaBJISIOTh Pi3HI MPOEKTH JABOCTOPOHHBKOTO CHiBpoOiTHHUITBA. IIporpama Takok mnependadae: — 30UTBIICHHS TEMITiB
3pOCTaHHS TPOMHUCIOBOTO BHpoOHHMITBA 10 12-14% B pik B CepemHBLOCTPOKOBIM TEPCHNEKTHBI; YAaCTKH MPOMHUCIOBOTO
BupoOHuITBa Yy BBII IHAii 10 22% no 2022 poky; momaTkoBOi BapTOCTi BUPOOIEHOI MPOMYKIii i TEXHONOTIYHOI IHTEHCHBHOCTI
nepepoOKH CHPOBHHHU; CTBOPEHHS B IMPOMHUCIOBOMY cekTopi 100 MiH. momaTkoBux poOoumx micup a0 2022 poxy; HiABUIIECHHS
MiKHAPOJHOT KOHKYPEHTOCIIPOMOXKHOCTI MPOAYKIIiT iHAICHKOTO MPOMHUCIOBOTO cekTopa [3].

Iupnist — kpaiHa, s’ka Mae Bce JUIsi CTBOPEHHS BEJIMKOi MOTYTHBOI JIep»aBU 1 MOXE CTaTh OJHHMM 3 HaiOUIbIINX JiJepiB
EKOHOMIKM y CBiTi. BoHa Bxe NMpOBOAMTH 0AaraTOCTOPOHHIO 30BHIIIHBOSKOHOMIYHY IOJITHKY, BXOAWTH Y PIi3HI IHTerpariiHi
YrpyIOBaHH, IO Ja€ 1 3MOTry IPEJICTaBIsATH CBOI IHTEpEeCH Ha MDXKHapOJHIH apeHi. Y xoai podotu OyB 3po0JeHUi BUCHOBOK
npo te, sk BruuBae EI'T] Ha exoHOMIYHMI pO3BUTOK JiepkaBu. Byl BU3HaueH1 BUAM PECYpCiB, sIKi, SIKi BUIU PECYpPCiB BU3HAUMIIN
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rocrogapceky creniamizanito Iamii. BusiBrmm ocHOBHI dakTtopm po3Bitky [Hzii y cydacHnx ymoBax. OTxe, cTpaTeriyHHH Kypc
E€KOHOMIYHOTO PO3BUTKY B paMKaxX HaIllOHAJIBHUX iHTepeciB cydacHoi IHAil mepexbadae MOmaNbIINA MO3UTHBHUNA €KOHOMIYHHA
PO3BHUTOK KpaiHW; iHTerpariro [Hxii y cBiTOBHH €KOHOMIYHHIHA NPOCTIip; 3MIITHEHHS i aBTOPUTETY B CBIiTI i OTPHMaHHS CTaTyCy
BEIMKOI JIepXKaBH; 3a0e3ledeHHs Oe3NeKd KpaiHW, y TOMYy YHCii eKOHOMiuHoi). TakuMm uuHOM, (GopMyBaHHS €PEKTHBHHX
CTpaTeriii eKOHOMIYHOTO PO3BHUTKY €KOHOMIKH [HIIT Ta iX peamizamis HaJaJld MOXIUBICTD MM JIepKaBi MEPETBOPUTHUCS 13 OnHieT 3
KoJtoHili Benukoi bpurawii y nigepa rpynu kpaiH, 110 pO3BHBAIOTHCSL.
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Hlenens 0.
OCHOBHI IMTOKA3HUKH IMTPIMOTI'O THO3EMHOT'O ITHBECTYBAHHS B YKPATHY

VYkpaiHa — DOCHTh MOJIOAa HE3aJeXHA KpaiHa, sIKa CTHKHYJAcs 3 BEIMYC3HOIO KIJBKICTIO TPYAHOUIIB, KOIHM MOYaja

nepeOyI0ByBaTH CBOIO €KOHOMIKY 3 comuianicTuyHoi B puHKOBY. IIponec 3aBepuienHs wiei nepedynosu tpusas 3 1991 poky no

kinenp 2005 poky, konu YkpaiHi Oyi0 o¢iliifiHO NPUCBOEHO cTaTyc KpaiHM 3 PHHKOBOIO eKOHOMiKoMo. [IpoTe 3 mporo mepiomy

NpUBaOIMBICTh KpaiHM Ul IHO3EMHHMX iHBECTOPIB HE OCOOIMBO 3pocia, i Lie HOB’SI3aHO 3 BEJIMKOIO KUIBKICTIO HEraTHBHUX

(akTopiB B CEKOHOMIIl, sKi HEOOXimHO mojonatu. [lo HHMX HauexaTh BUCOKWUN pIBEHb KOPYIIIii, TiHI3allis CKOHOMIKH,

MIPUXOBYBaHHS Bijl CIUIATH IOJATKIB Ta iHII ()aKTOPH, MOJNOJAHHS SIKMX Majo O MO3UTUBHHMH €(EKT SK Ul BHYTPILIHBOTO

cepesloBHUILE KpaiHH, Tak 1 U1 30BHIIIHLOSKOHOMIYHOI MpHBabiIMBOCTI 3 OOKY 3aKOpJIOHHMX iHBecTOpiB. IIpore Ykpaina Bonozie

TaKUMH TIO3UTHBHUMH O3HAaKaMH I1HBECTHIIIHOTO KJIiMaTy, SK BHCOKOKBaJli(hikOBaHA Ta JelieBa poOoda cuila, 3HAYHHUH
pecypcHUI MOTEHIIial Ta BUTiHE reorpadiyae po3TanryBaHHs B IEHTPi €BPOMH.
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Puc. 11Ipsimi ino3emHi inBecTuii B Ykpaini 3 2002 mo 2018 pp., mun. noa. CHIA.

Ixepeno: [1].

Ha Puc.1 npencrasnena nuaamika I1Il B Vkpaini mounnaroun 3 modatky XXI cromitrs i mo 2018 poky. AnHani3z maaux
immopty I1Il remoHCTpYe, 110 3MEHIICHHS iHBECTYBaHHSA B YKpaiHy MpHIafae Ha HAHOUIBII HECTIPUATINBI POKH B HOTITHIHOMY
Ta €eKOHOMIYHOMY JKUTTI Y KpaiHu, sSiKi Majli HeraTHBHUI BIUIMB HE TIJIbKM BCEpEMHI KpaiHy, a il BiTOBXHYIH iHBecTOpiB. 2006
pik B icTopii YKpaiHM XapaKTepu3yeThCsl MONITHYHUMHU Ta €EKOHOMIYHUMHU [IEPETBOPEHHSMH, TOMY IHBECTyBaHHs Briajio Ha 23,8%
B MOPIBHSHHI 3 monepeHiM pokoM. bescymuiBHO 2009 pik OyB HECIPHATIMBUM HE TUIbKH JUId YKpaiHH, ajie i Ui BChOTO CBITY,
TOMY SIK eKCIIOpT, TaK i immopt I11I BriaB Ginbin Hix Ha mojoBHUHY [1].

B 2013-2014 pokax six npuruis, Tak 1 Busi3 [1Il BnaB crnovaTky Ha MOJOBHHY, a MOTiM Maibke Ha 90% BiI MOKAa3HHUKIB
nonepenHix pokiB. [lo-meprme, magiHHSA TOKA3HWKIB TPSIMHUX 1HO3EMHHUX I1HBECTHINM ITCIsA IMOYATKy BIHHM B OCHOBHOMY
3yMOBJICHE PI3KUM 3MCHIIEHHSM BIIMBaHb YKPAiHCBKHX Ta POCIHCHKHUX MiANMPHEMIIIB, MO TPOBOJMIN CBOI KaIliTalk depes
odmropu. [To-apyre, 10 MBOTO MpHU3BENa TOCTPA CKOHOMIYHA KpH3a Ta HEBH3HAUEHICTh, ITOB’SA3aHi i3 BIHCHKOBUM KOH(QIIIKTOM Ta
rmonmiTHgHUMH 3MiHaMu. B 2017-2018 poxkax BigOynocs 3HIKEHHS 1HOEKCY IHBECTHIIHHOI MPUBAOIMBOCTI HAIIOI KpaiHH, IO
BILUIMHYJIO Ha iHBECTOPiB-HEpPE3UAEHTIB [2].

3 crynentka 4-ro Kypey crynentka 2-ro kypey MEB, IncruryT Mikaapoauux Bigsocus KHY im. T.IlleBuenka.
Hayxoswuii kepiBauk: Iliggoca O.B.., k.e.H., foueHT Kadeapu MibKHapoaAHHUX (BiHAHCIB.
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Puc. 2. [Ipsami ino3emHi inBecTHuii 3 kpain €C B exoHoMini Ykpainu 3a 2014-2017 poxu, man. goua. CIITA

Moxepeno: [3].

B 2016 poui mpsimi iHO3eMHI iHBeCTHIIT HAAXOMMIU 10 YKpainu 3 133 kpain ciry. 3 kpain €C nHamiiinuio 77,4% Bcix
iHBeCTHIIIH, a 3 iHmmX kpain — 22,6% [3]. IIpotsrom 2015-2016 pokie B Ykpaini Oya0 HPOBEICHO BEIHKY KiTbKiCTh 3aXOIiB,
CTIPSIMOBAHMX HA TOJICTIIICHHS BEACHHS Gi3HECY, 110 TIO3UTHBHO BILTMBAIOTH HA IPHUIUINB IHBECTHILIH 3-3a KOpIoHY [4].

Bimmosimgao no crarti 394 T'ocmomapcekoro KoAekcy YKpaiHH, Ha BCi TepHTOpil Aep’kaBH 1O 1HO3EMHHX iHBECTODIB
3aCTOCOBY€ETHCS HAIIIOHANBHUH pPEXUM IHBECTHIINHHOI IisUTBHOCTI, IIe O3Hadae€, M0 JJIS iHO3EMIIB Ta [UIA TPOMaisH YKpaiHu
HaIal0ThCA PiBHI YMOBH BEICHHS iHBECTHIIIHOI MisuTBHOCTI [5].

OzHaifloMUBIINCEH 3 iH(OpPMAITi€rO 5 MPUATIIIA 10 BUCHOBKY, IO HAWMOMYJISIPHIOTAMHA chepamMyu eKOHOMIYHOT JisUTHHOCTI 3a
oOcsiraMu 3aTydeHHs KalliTaTbHUX iHBECTHIIIN B YKpaiHi BUCTYMAIOTh TPAAHIIiNHI A1 Hamoi eKOHOMIKH raysi. He3Bakatoun Ha
TE, 0 B OLIBIIOCTI PO3BMHYTHX KpaiH Ta KpaiH, 10 PO3BUBAIOTHCS, MPOBIAHUMH Tally3sIMU BKIJIQJICHHS 1HBECTHLIHN € ramysi,
noB’si3aHi 31 cdeporo mociayr, B YKpaiHi Taka TeHAEHLIs € JyXe Majlo PO3BHHYTOIO, TOMY OUIBIIICTh IHBECTHUIIIH CIIPSIMOBaHI B
cdepy npomucioBocTi (6nu3bko 1/3 Beix 3anyyenunx I11I) Ta OynisaunTso (1/6 IIII). Ilpore mopoky crocrepiraeTbcs He3HAUHE
30UIBIIEHHS YaCTKK chepH HOCIYyT B eKOHOMIII YKpaiHH, sIKy, Ha MOIO AYMKY, CJIiJl JMHAMIYHillle PO3BUBATH.

0
M E M [lpomucnosictb

W byaisHMUTBO

M IHbopMaLia Ta KOMYHiKaL,i

B CinbcbKe, nicose Ta pubHe rocrnoAapcTso

m OnToBa Ta po3apibHa Topriena

W TpaHCnopT, CKNaACbKe rocnoAapcTso, NOWToBa Ta
Kyp'€pCbKa AiANbHICTb
OnepaLii 3 Hepyxomum mainHom

= ®iHaHCOoBa Ta CTPAX0Ba AiANbHICTb

AAMiHICTPaTMBHe Ta A0NOMiXKHe 06CNyroByBaHHA

W IHwWwe

Puc. 3. Crpykrypa II1I B exoHomiui Ykpainu 3a cdepamu exoHOMiuHOI AisibHOCTI, %0

Iaxepeno: [6].

Bapro 3a3HauuTH, 110 OCHOBHA YaCTHHA 1HBECTHULIH, CIIPIMOBAaHUX B YKPaiHChKY €KOHOMIKY HampaBiieHa Ha Mpui0aHHs
BXKe ICHYIOUHX MiAnpueMCTB, Tik 3Bani brownfield, Haiibinbiie Taka TeHIEHITS MPOCITIAKOBYETHCS B TATY35X, [0 MAlOTh CIIPaBY 3
MPOMUCIIOBICTIO, OCKUJIBKM YCTaTKyBaHHSI OUIBLIOCTI IMPOMMCIOBHX MIiANPHEMCTB € 3acTapuiuM, i BOHH TOTPeOYyIOTh
BIPOBAJPKEHHSI HOBITHIX BUCOKHMX TEXHOJIOTiH, 100 KOHKYpYyBaTH 3 iHo3eMHuUMH mianpueMctBamu. I111, mo cnpsmMoByroThCs 10
IHIIAX Taiy3eil, CIUpaloThCS Ha BXKE ICHYIOWI TEXHOJIOTii, TOMy HE MOTPeOYyIOTh KalliTAIIOBKJIANCHb I CTBOPSHHS HOBOI
MarepiaJbHO-TEeXHOJIOTi4HOi 6a3u [7].

Bennka KinbKicTh 1HO3€MHHX IHBECTOPIB BIJIyYWJIa CBi aKI[iOHEpHHWH KamiTals, SIKMH OyB BKIAJCHUH B YKpaiHCHKI
MiANPUEMCTBA, Yepe3 HECTPHUATIINBI MOJITHYHO-eKOHOMIUHI YMOBH, 3yMOBJIEHI BIHCHKOBUMH MiSIMH, IO BEIYThCS Ha CXOJi
VYxpainu. byno BusBieHo, mo HaiOuIbIe mocTpaxgana OaHkiBcbka cdepa, ockinpkn Benuki Oanku Himewuwnn, ®panuii Ta
[IBewnii, kpaiH 3i CTAOIIBHOIO MOJITHYHOIO CUTYAILIiI0, IPOJAJH cBOi yKpaiHchKi ¢inii. B 2014 pori BinOyocs 3HaYHE CKOPOUCHHS
KaliTanoBKIaieHb, Maike Ha 7%, y (DiHAHCOBIH Ta cTpaxoBiii cdepax.

OTxe, MOKHA 3pOOMTH HACTYITHI BHCHOBKH: B YKpaiHi CHOCTEpIraeThCs TCHICHIlS M0 HECTadi MPSMOTO iHO3EMHOTO
IHBECTYBaHHS 3-3a KOPIOHY, IIPU IbOMY, Ha (DOHI SKOHOMIYHOI Ta MOJITUYHOI CUTYAIlil B KpaiHi CIIOCTEPIra€ThCsi 3MCHIIICHHS Ta
YIOBUIbHEHHsI 1HBecTyBaHHs. HalOinbuiuid o0csr iHBecTUIii HaaxoauTh 3 Pocii Ta €Bponelicbkoro Coro3y, siki CIPSIMOBYIOThCS
B IHHOBAIlI}HI Tajy3i eKOHOMIKM Ta B Ti Trajy3i, Je¢ MOXKHa OTpHUMaTH MBHAKI NpuOyTkH. ExoHOMIuHMIA KiiMar YkpaiHu He €
COPHUATIIMBAM JUTSI 1HO3EMHHX 1HBECTOPiB. [HBECTOpM HAWOINBII CXWJIbHI HAIPABISATA CBOI IHBECTHINI MO TPAmUIHHUX IS
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Vkpainn ramy3edl TPOMHUCIOBOCTI, NPH I[OMY PO3BHHEHI KpaiHM CXWIbHI HANpaBIsATH CBIM aKIiOHEpHUU Kammitain 0
BUCOKOTEXHOJIOTIYHUX Tally3ei.

Ha mamy gymKy, piBeHb iHBECTYBaHHS B YKpaiHy IOYHE 3pOCTATH, AKIIO OYAYyTh IOJOJIaHI OCHOBHI HETaTHBHI SBHIIA B
eKOHOMII Kpainu. Takox ciif 301TbIIyBaTH 9acTKy cepH MOCIyr B €KOHOMIII KpaiHU Ta MEPeXOANTH 0 5-0 TEeXHOJIOTIYHUX
YKJTaJiB, MO € OLTBII CIPHUATIMBAM /ISl iIHBECTOPIB 3 pO3BUHEHUX KpaiH.
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HInsxosa M.*
CYYACHI TEHJIEHIII MIPUTOKY THO3EMHOI'O KATIITAJIY B YKPATHY

[HBecTHIiliHA NiSTIBHICTD € BaXXJIMBUM (aKTOPOM COLiaJIbHO—€KOHOMIYHOTO PO3BUTKY YKpainu. CroromaHi B YkpaiHi
TOCTPO CTOITh NMHUTAaHHS KOJMBAHb OOCATY 1HO3EMHHX IHBECTHIII Ta Majoi KUTBKOCTI iHBECTOpiB, SIKi MalOTh HaMmip BKIJIACTH
KaIliTal B eKOHOMIKY Hamoi Kpainu. [Ho3emHi iHBecTHIii B YKpaiHi 3aiiMatoTh KIIFOYOBE MICIIe B TIPOIIECi aKyMYIIOBaHHS KOIITIB
Ta IX BiATBOpEHHS.

[HBeCTHINT - T JOBTOCTPOKOBI BKJIAJCHHS KAITANy Yy IMiANPUEMHHIBKY MisITbHICTH s OTpUMaHHS mpuoyTtky [1]. 3a
maanmu  Jlepxxkkomctar Ha 01.12.2018 p. B exoHoMiKy YkpaiHm Hamiimio 31,6 Mipx mOpsMUX iHO3EMHHX I1HBECTHINIH.
Haiibinpmmit mputok Kamitary O0ymno 3adikcoBano y 2008 p. (7935,5 muH moin.), a HaiOunpmmid BiaTik — y 2015 p. (16544,6 miH
non). Koxxna mosiTiyHa nois B KpaiHi 1a€ cBO€ BiJoOpaykeHHs Ha po3Mipax Ta KUIBKOCTI IHBECTHUIIH Ta iHBecTopiB. Hanpuknan,
nomituyHi noxii 2014 poky 3HU3MIM 00CsT HanxomKeHb Ha 44,8%, 1110 € JOCUTh BEJIMKUM ITOKa3HUKOM ITaJiHHSL.

3 mepiof He3aneXXHOCTI YKpaiHu Maiike TpeTHHA 3 3aranbHoi KiabkocTi komTiB (33% — 10655,1 M= no:.) Oyno BKIIaieHO
B npomucioBicte. Ha npyromy mici 3 mo3naukoro 17% (5383 MiH Joi. 3HaXOIUTHCS ONTOBA Ta pPO3/ApiOHA TOPriBisi, Ha
tperbomy (12,4% — 4009,6 muH nmon.) — omeparii 3 HepyxoMuM MaifHOM Ta Ha derBeptomy (10,9% — 3512,5 muH nmon.) —
(iHaHCcOBa Ta CTpaxoBa JisUTbHICTh. HacTymHI MicIsl 3 HEBEJIMKUM BIIPHMBOM TOCIIArOTh iH(OpPMALiiiHI Ta TeJeKOMYHIKaliiHi
nocayru (6,8% — 2191 muH mon.) Ta mpodeciitHa, HaykoBa Ta TeXHIYHA TisUTBHICTH (6,8% — 2018,9 muH mom.). Bei iami Buan
€KOHOMIYHOI aKTHBHOCTI CKJIQJIal0Th MeHIe 2% BiJ 3arajpbHOro oOCIry NMpsSMHX 1HO3€MHHUX iHBECTHLIH. BianoBigHo 10 mporo
HIyTh y perionu YKpaiHu: HallO1Ible iHBECTYIOTh Y PETiIOHH 3 PO3BHHEHOIO IPOMHUCIIOBICTIO.

Jlo ocHOBHUX KpaiH — iHBecTOpiB, Ha ski npunaaae 83,0 % 3aranpHoro obcsry npsmMux iHBectuuiit, ysiituum Kinp (11, 7
mipa poi.), Hinepiaumou (5,6 mupna o), Himewunna (5,4 mupn o), Pocis (3,3 mipa moi.), Aecrpist (2,4 mapa goin.), Bennka
Bpuranis (1,85 mupn mon.), ®@panmis (1,5 mupn mon.), [leetinapis (1,3 mupxa moin.). Lli kpaiHu € MOCTIHHUME iHBECTOpaMHU B
YKpaiHChKy EKOHOMIKY, alieé I[bOT0 KaliTamy Opakye s MOOYIOBH CHIIBHOI Ta CTaOiIbHOI E€KOHOMIKH. YKpaiHa Mae psin
MMOTCHI[ITHUX 1HBECTOPIB, KOTPi BBAXKAIOTh €KOHOMIKY YKpaiHH IMEpCIIEKTUBHOKO NI IHBECTYBaHHSA, aje B HUX € IPYHTOBHI
M0OOIOBaHHS 1010 CTAOIIBHOCTI Ta 3aXMIIEHOCTI iX KariTaimy. 3poOHBIIN €KOHOMIKY KpaiHH OiIbII CTabiIbHOIO, 3aXUCTHB PABO
BJIACHOCTI IHBECTOPIB Ta CTaOUII3yI0UM MOJITHYHUNA CTaH KpaiHu, YKpaiHa BikpHe A cebe iHBecTopiB Takox 31 CxigHoi €Bpornn
Ta A3ii, o 3apas € ayxe BaxauBuMm [2,3,5].

OCHOBHUMH TE€PEIIKOAaMH IS iHBECTOPIB 3AIMIIAIOTHCS: BIICYTHICTh TapaHTii IIpaB BIACHOCTI, HECTaOIbHE MMOIATKOBE
3aKOHOJIABCTBO Ta 3HAYHWU KOpyNIiitHWI THck. Ha manuit yac B ekoHOMII YKpaiHH CIIOCTEpIracThes KPU30BE CTAHOBHUIIE, IO
3aBa)kae KpaiHi OTPUMYBATH 1HO3EMHI 1HBECTHIII1. 3a/J1s1 TOTO, 00 HOTO MOJ0JAaTH B €KOHOMIIll Ta 3aMpOBaJUTH €()hEKTUBHUI
MexXaHi3M YHUKHEHHS B MailOyTHhOMY, HE0OXiAHO, IepII 3a BCE, CTBOPUTH NMPOTPAMy PO3BUTKY €KOHOMIKH.
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% Crymentka I xypey cremiansrocti MiKHAPOAHI eKOHOMIUHI BiIHOCHHH, [HCTHTYT MiKHAPOJHHX BiIHOCHH KHIBCHKOrO HAIiOHAIBHOTO
yHiBepcutety imeHi Tapaca IlleBuenka
Ky3nenosa H.B., kananiat eKOHOMiYHUX HAYK, IOIEHT
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o HImozpin K.*®
SHEHIHEHHS HAIIIOHAJIBHUX BAJIIOT B YMOBAX TOPT'OBEJIBHOI BIMHU

BB Ha BamIOTHHWH Kypc — OIMH 3 OCHOBHHX IHCTPYMEHTIB MaKpOEKOHOMIYHOI MOJITHKH AepxkaBH. [Ipore cTymiHb
BUKOPUCTAHHS IIbOTO IHCTPYMEHTY MOJKE 3MEHIITUTHUCS Y 3B’ 3Ky 3 HEMIOAABHIMHU MOMISIMH y CBITOBI €KOHOMIIII.

1 sxoBtHs 2018 poky Mix CHIA, Mekcukor ta Kanamoro O6yma miamucana yroma USMCA (NAFTA 2.0), mo 3aminnna
yrogy NAFTA. 1l yrona mictuth 34 riaBH, sIKi OXOIUTIOIOTH ITMPOKUIT CHEKTpP MTUTaHb, HOYWHAIOYH Bifl TPAaHCKOPAOHHOI TOPTiBIIi
MOCTYTaMHU 1 3aKiHUYIOUH 3aX0/aMH 10 0OPOTHO1 3 KOPYIIIi€L0.

IcroTHMI BIUIMB Ha OKpeECIEHY NEpCIeKTHBY YMHHTH IMaBa 33 - “MakpoekOHOMIYHa IOJITHKA Ta MUTAHHS BaJIIOTHOTO
Kypcy”. IIpoTe MOXIIUBI pe3yJbTaTH 3aCTOCYBAHHS 1Ii€]1 IJIaBU € MaJio BUBYEHUMHU.

HaBenena rnaBa - nepiinit i NOKM IO €JUHUI NPHKIAJ IOJ0XKEHb, SKi OKPECHIOIOTHh IOJIITHKY BIAHOCHO KpaiH, sKi
3HEIIHIOITh a00 JIeBaIbBYIOTh, Y BUNaAKy KuTato, CBOi HallloHaJbHI BaIIOTH /ISl 3ACIIEBICHHS €KCIIOPTY. 3 LI€I0 METOI0 yrojaa
3aCTOCOBY€ HACTYIIHI npaBuia [4]:

e KoxxHa kpaiHa-uieH 30008’ s13aHa goTpuMyBarucs Cratyry MB® i He BIiMBaTH Ha BIIOTHI KYPCH 3 METOIO OTPUMAaHHS
HECIIpaBeAIMBHUX KOHKYPEHTHHX IlepeBar a0 3armo0iraHHs pHHKOBUM MeXaHi3MaM pPETYJII0OBaHHs CTaTeH IUIATIXHOTO OanaHcy;

e KoxHa KpaiHa-4JIeH Ma€ yTPUMYBATHUCS BiJi KOHKYPEHTHOTO 3HELIHEHHS BAJIIOTHOTO KypCy, BKJIIOYAIOUH IHTEPBEHIIT Ha
BaTIOTHUH PUHOK;

e KoxxHa KpaiHa-4jeH Mae MOBIIOMIISITH OJMH-OJHOTO MpPO OyIb-SKi IHTEPBEHLII Ha BAIIOTHUN PHUHOK, OTOJOIIYBaTH
iH(pOpMallilo PO CTaH BaIIOTHUX PE3EPBIB.

SIkuio 1i npaBuia MOPYLIYIOTHCS, TO (QOPMYEThCSI KOMICIs, SIka MOXKe OOMEXHMTH KpaiHy-ujieHa yroJd y BHKOPHUCTaHHI
nepeBar BiJl peKiMMy BUIBHOT TOpriBii. Y koHTekcTi B3aemoBinHocuH Mik CIIIA, Kananoo ta MeKCHKOIO 1€ TI0JIOKEHHS] HE Mae
3HAYHOIO BIUIMBY uepe3 HU3Ky mnpuduH. [lo-mepmie, Omu3bko 75-80 % kanamchkoro i 60 % MEKCHKaHCHKOTO EKCIIOPTY
peanizoByethest y CIIA. Tlo-apyre, yactka CIIIA B iHO3eMHuX npsmux iHBectuilisx y Kanami — monan 75 %, y Mekcuii —
nepesuntye 60 %. [To-tpete, BBII CILIA nepesumnye BBII Kanaan y 15 pasis, a BBIT Mekcuku — y 19 pasis.

BaxnuBrM € Te, IO AaHWHA JOKYMEHT CTBOPIOE IPELENCHT y MDKHApOAHUX BIJHOCHHAX, SKHH MOXIHBO Oyxe
BUKOPHCTaHUH y MaiOyTHIX yronax, ocoonuBo 3 kpainamu Cxofy, a TAKOX Y TOPTroBeNbHIHN BiiHI 3 Kutaem.

BukopucranHs 1aHOi MOMITHKHY Y B3aeMOBigHOCHHAX 3 Kntaem Moxe Matn HenepeadadyBaHi HACIiAKH.

I'padix KonmBaHb BaIIOTHOTO Kypcy roaHio BimHocHO ponapy CIIA npemonctpye, mo Kwurait 3 tpaBus 2018 poky
MOTY>XHUMH TEMIIAMH JIeBaJIbBYE CBOIO HalliOHAJbHY BaroTy [3].
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JIucroman Ciuens 18 Bepesenn TpaBenn JlunieHs Bepecens

Puc. 1. Kypc knraiicbkoro 1anmo BifnocHo gonapa CIIA

[Ipore curyanis y Kurai Taka, o ypsa nocTymmoBo BTpadae KOHTPOJIb HAJ KypcoM I0aHIO Yepe3 chopMOBaHMIT aKTUBHHH
BHYTPIIIHIN PUHOK Ta MIIHHIA TIPOIIAPOK CEPEHBOTO Kiacy HaceneHHs y 300 miH. gomoBik [1].

VY maHux ymMoBax Hale(eKTHBHIIINM Ba)keJIeM Ha Kypc I0aHIO 3aIHIIAIOTHCS 30BHIIIHI akTHBH KuTtaro, sKi BiH ITOCTYIIOBO
Hapoirye 3 nodatky 2000-x pp. IIpore Kutait Moxe BTpaTHTH CBifi KOHTPOJbL Haj KypCcOM IOaHIO, SKIIO Ili aKTHBH OYyAyTh
BUCHaXeHi. HacTynHui rpadik J1eMOHCTPYE TEMIIM BUKOPUCTaHHS KUTaeM BIacHHMX 30BHILIHIX aKTHBIB [2].
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Puc. 2. Temnu Bukopucranns Knraem 30BHilIHIX aKTHBIB
YepBoHa JIiHisS a00 HApOIIyBaHHS 30BHIITHIX aKTHBIB Ma€ MOCTIHHUA TPeHM A0 3pOCTaHHsA, OKpiM mepioxy 2015 poky. ¥V
CBOIO 4Yepry JKOBTa JIiHIA pi3ko mamae, mouymHaroud 3 2013 poky, MO CBIMYUTH MPO CTpIMKE BUKOpHCTaHHSA KuTaem cBOix

% crynent 4-ro kypcy MEB, InctutyT miskaapoasux igsocuns KHY im. T.Illepuenka.
HayxkoBuii kepiBuuk: [[3106a I1.B., a.e.H, noueHt kadenpu Mi>kHapoaHHX (iHAHCIB.
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30BHIIIHIX aKTHUBIB. Y BUIAJKY MOTYKHOI Ta TOBIOTPUBAJIOT TOPTOBENLHOT BIHNA TaHWH THIT aKTHBIB MOXE IIBUAKO CKIHUMTHCS,
10 YHEMOXKITUBITh eekTHBHUI BB Kurtato Ha Kypc roaHmo [2].

MosxnuBa 3a00poHa 3HEIIHEHHS HAIliOHATBHUX BANIOT y B3aeMoBigHOcHMHax MiK Kutaem ta CIIA Moke MO3HTHBHO
MO3HAYUTHUCS Ha eKOHOMIIi KuTaio Ta 1O3BOJHMTE OCTaHHIN 30CEpEeqUTHCS Ha IHIIMX BaXKENSIX BIUIMBY Y 30BHIITHHOSKOHOMIYHUX
BITHOCHHAX.

Bepyun 10 yBarm HaBelneHI OOCTAaBMHHM Ta MOMJIMBI HACHIJKM iX PO3BHTKY, BapTO 3a3HAYUTH, IO XO4Ya IHTAHHS
MPOTEKIIOHI3MY y TONITUII BAIOTHUX KYpPCIB CHPUHMAETHCS JOCHTh HETATHBHO, BOHO MOXKEC MAaTH MO3UTHUBHI PE3YyJIbTaTH Y
BUMAJIKY JISAKUX KpalH.
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2. Setser, Brad W. Council on Foreign Relations. Devaluation risk makes China’s balance of payments interesting
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again
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Aunux T.%
POJIb JIIOACBKOI'O KAIIITAJY ¥ CYYACHUX EKOHOMIKAX

YMOBOIO KOHKYPEHTOCTIPOMOXHOCTI OyIb-sIKOi KpaiHW Ha CBITOBIH apeHi € MOKa3HWKH €KOHOMIYHOTO Ta COIiaJhbHOTO
po3BuTKy. Hapa3si 3araJlbHOBU3HAHOIO € BHpINIaJbHA POJb JIIOJACHKOTO KaIliTaly y €KOHOMIYHOMY PO3BHTKY KpaiH CBITY.
EBosnroriitHuii pO3BUTOK CYCHIIBCTBA CYNPOBOJIKYETHCS EBOJIOIIEI0 CTATYCY JIIOAMHA B €KOHOMIUHIA CHCTEMi CYCIHiJIbCTBA.
[pamns, mo npexacrtaBisie co0OI0 YCBINOMIICHY, LIJECHPSMOBAHY 1 pe3ylbTaTHBHY JiSUIBHICTB, — HaHCyTTEBIIa YacTHHA
JKUTTEISTTBHOCTI JIIOAUHU [1], 1 MOHATTA B Wil cdepi TpaHCHOPMYEThCSI HAROUIBII CTPiMKO. B HOBOMY THCSYOIIITTI y COIiaJIbHO-
€KOHOMIYHOMY PO3BUTKY Ba)KJIUBY POJIb BiJIrpac JIFOJCHKUHN Karmitasl. Bike moBeneHo, 1o caMe JIOACHKHNA KalliTajal € OCHOBOIO ISt
€KOHOMIYHOTO 3pOCTaHHS.

JIroaceKuii Kamitai [2] — e 3maTHicTh eKOHOMIYHO aKTHBHOTO HacelleHHst (260 OKpeMoi 0co6H) OpaTr y4acTs y CTBOPEHHI
CYCHIUJIBHOTO MPOJXYKTY 1 HPUHOCHTH JOXiJ HWOro BiIacHMKy. JIJsl MOKpamleHHS SIKOCTI JIIOJICBKOTO KamiTally Ta Horo
BIJITIOBIJTHOCTI CKOHOMIYHHUM BHMOTaM BiH MOTpeOye MOCTIHHUX iHBeCTHIH. Y cBiTi 3 2018 poky OOYHUCITIOETBCS iHIEKC
moacekoro kamitany (IJIK), (Human Capital Index), no sikoro Bxoasth 6 MOKa3HHKIB, 00’ €IHAHUX Y 3 TPyMHU: BUKUBAHHS, PiBEHb
OCBi4eHOCTI 1 310poB’s. Lleil moka3sHMK BiIPI3HSAETHCS B 1HAEKCY JIIOJCHKOIO PO3BUTKY ab0 1HIEKCY PO3BHTKY IIOJCHKOTO
notexuiany (IJIP), (Human Development Index), mio BumiuBae 3 pO3pi3HEHHS MOHSTH JIFOACHKOTO KAmiTalmy i JIFOACHKOTO
roteHmiany [3]. [HgeKc MOACHKOTO PO3BUTKY BKIFOUAE 3 MOKA3HUKH: OUYiKyBaHAa TPUBANICTh XKHUTTS, PIBEHb OCBIYEHOCTI i piBEHb
KUTTS, olliHeHn# yepe3 BH/I Ha mymry HaceneHHS.

VYkpaina mocimae 50 Micie 3a iHZEKCOM JFOJICHKOTO KamiTamy Ta 87 micle 3a iHIeKCOM IOACHKOTO PO3BHTKY. Lle €
mpo0IeMoro, ajke BIITBOPEHHS JIIOACHKOTO KaIliTaly HampsMy 3aJIeKUTh Bif PIBHA PO3BUTKY JIIOACHKOTO ITOTEHIIAIY.
Po3paxyHOK MXKHapOHOTO 1HAEKCY JIOJCHKOTO KaIliTAy Ta iHIEKCY JIIOACHKOTO PO3BUTKY B YKpaiHi Ta ii mojanbie BKIIOUYECHHS
y CBITOBI PEHTHHIW 3a IIMMHU IIOKa3sHHKaMH HE € e(eKTHBHUM JUIl aHali3y GKOHOMIYHOi cuTyamii [4], a/ke HEMOKIJIMBO
NOPIBHIOBAaTH PiBHI XKUTTA 1 3J0POB’sl KpaiH, 10 3HAXOAATHCS Ha PI3HUX €Tanax pO3BHTKY, L€, 3 OJHOT0 OOKY, MOXE CIyI'yBaTH
NPUYUHOIO HU3BKOT Mo3uLil YKpaiHu B 000X peHTHHrax iHAEKCiB. 3 iHIIOro OOKy, MIPUYHMHOI0 MOXKE CIYI'YBaTH JOCHTh BHCOKHI
NOKAa3HUK iHAEKCY CIpUHHATTS Kopynuii (32 31 100 MOXITHBHX).

daxiBUsAMH JepKaBHOI CIIy)KOHM CTaTUCTHKH OYB IPOBEICHUH aHaIIi3 KOHUEMNIIT Ta METOIB O0UNCIICHHS 1HAEKCIB PO3BUTKY
JIOJICBKOTO TIOTEHIlialy, SKMH J03BOJMB 3pOOMTH BHCHOBOK IIOZO IX HEMOBHOTH 3 TOYKH 30pY MOXJIMBOCTI HPUHHATTS
KOPEKTHUX PillleHb y raiy3i BIOCKOHAICHHS AEPKaBHOI COLIalIbHO-EeKOHOMIYHOT MOJITUKH (OCOOJIMBO Ha PEriOHAILHOMY PiBHI).

BumenaBezieHi aprymeHTH IpW3BENW IO CTBOPEHHS YKPaiHCHKMMH ()axiBIIMHM BJIACHOI METOIUKHM OLIHKH piBHA
PETiOHaIBHOTO JIIOACHKOTO pO3BUTKY. Jlo 2012 poky 3miHCHIOBANINCH PO3PAaXyHKH 3a METOAMKOIO, sKa Oyna po3pobieHa
HepxxoMcTatoM pa3oM i3 IHcTHTYTOM nemorpadii Ta comianeHUX gociimkeHb HAH VYkpainw, i ska Oyna amanToBaHa [0
HalliOHAIBHUX YMOB, MIEpeIyCiM 0 HaIlOHaJbHOI cTaTUCTHYHOI 6a3u. BukopucTaHHs 3aIpOIIOHOBAHOT METOUKH 3a0€3IIeTyBaIo
OOTPYHTOBAHICT, TOPIBHSIHD COIIaJIbHO-CKOHOMIYHOTO pPO3BUTKY OKPEMHX pCETiOHIB KpaiHH, HAyKOBE 3a0€3IeUYCHHS
CHCTEMaTHYHHX PO3PAXYHKIB iHIEKCIB JIFOJICBKOTO PO3BUTKY PErioHiB YKpaiHu.

YV 2012 pomi pimennsam [Ipesunii HAH Vkpainu ta xoxerii [epxaBHoi cayx0n craTHCTHKH YKpaiHu Oylio 3aTBEpIKEHO
HOBY METOJUKY BHUMIPIOBAHHS PETiOHAIBHOTO JIIOJCHKOTO PO3BUTKY. Jl0 pO3paxyHKy pEerioHajbHOTO IHIEKCY JIHOJICHKOTrO
PO3BUTKY BKIIOYEHO 33 MOKa3HHUKH, 00’ €HaHI Y 6 OJOKIB BiJIMOBIAHO A0 OCHOBHUX ACTIEKTIB JIFOJCHKOTO PO3BUTKY: BiITBOPEHHS
HACEJICHHS, COlliaJibHE CTAHOBUIIE, KOM(DOPTHE KUTTS, J0OpOOYT, TiHA Mpald, OCBiTa.

Jnst amamizy HaWOUTBII BIUTMBOBHX (DAKTOPIB 1HJCKCY JIIOJCHKOTO pO3BUTKY Ha ¢opmyBanHs BBII 3acrocyemo
KopeJsiLiifHO-perpeciiinuii anaini3. [lokasHnku, oTprMaHi il yac aHaii3y, HaBeJeHo y Tabmmmi 1.

Tabmuus 1.
. Binpauii unen
3MiHHI piBHSIHHSA perpecii Xs Xs X, X3 X, X1 perpeci
3nauenHs1 Koedilienra perpecii 302351,527 |81808,7433| 2070,637 | -18400,62 |-32450,62| 72229,9 -280926,3
TToxubka KoedirieHTy 32476,6758 |27849,0868| 5414,282 | 12508,86 |6529,511 | 26918,25 33169,55

MHoxuHHa JiHiiHa perpecis 3anexnocti BPII Ha aymy Hacenenus (Y), OyayBanacst Ui TAKHX HE3aJICKHHX 3MiHHHX:
BiATBOpeHHs HaceneHHs (X7); couianbHe cranoBuiie (X;); kombopTHe KUTT(X3); 100poOyT (Xy); rizHa npaus (Xs); ocita (X;).

3 crynentka 1-ro-ro kypcy MEB, TnctutyT Mixknapouux Bigrocus KHY im. T.IlleBuenxka.
Hayxoswuii kepiBank: Kysuerosa H. B., k.e.H., foueHT kadeapu MikHapoHUX (iHAHCIB.
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AHami3 piBHSAHHS perpecii, o onucye MHOKHHHY JiHiiHY 3amexHicTh BPII Ha mynry HaceneHHs perioHiB YKpaiHH Bifg
(akTopiB, 3 skux ckiuamaerbea [PJIP, mokasye: moxuOku koedimieHTIB mpH 3MIiHHUX X3 1 X; TO3BOJISIOTH BBAXKaTH I (axropu
CTAaTHCTUYHO He 3HauuMuUMHU. KoedimieHT npu 3MiHHINA X, BiI €MHUH 31 CTATUCTHYHO 3HAYMMOIO MOXHUOKO10. ToMy e dakTop
CJiJT BBOXATH 3HAYMMHM, & HOTO BiJ’€MHICTh MOSICHIOETHCS THM, IO HOTO CKJIQJOBI SBISIOTHCS ASCTHMYJsSITOpamu [4], i ToMy
HeraTHBHUM 4nHOM BIuMBatoTh Ha BPIL. IlopiBHAHHS KoedimieHTIB MpH IHIKX 3HAYNMHX (paKTOpax BUABISAE JOMIHYIOUY POJIb
(axTopy ocBith Xg: Koe(illeHT NpH NaHiil 3MiHHIHM B 4 pa3u nepeBuinye koedinieHTH npu Xs i X;. Takum unHoM dakTop ocBith
€ HalOUTBII BAXKIIMBUM IHCTpyMeHTOM minBuiieHHs [PJIP i, Tum camum, migsuiieHHs BPTI.

Y HOBOMY THCSYOJITTI OCHOBOIO PO3BUTKY PETiOHY € JIIOACBKMI IOTEHLIAJl SKUH peani3yeThCsi B €KOHOMILI uepes
JroJchbkui Kartitan. ToOTo, A pO3BHUTKY JIIOACHKOTO KalliTady MOTPiOHO MiJBUIYBAaTH JIIOACBKUI IOTEHINAN, SK OCHOBY JUIS
HWOro BiITBOPCHHS.

3 1990 p. mopiuno OOH rotye riobanbHy AONOBiAB MpO JTOACHKHN po3BUTOK. Po3paxynku IPJIIT mist Ykpaiau Oymnu
Briepie 3pobieHi y 1993 pomi. Ykpaina nocimana 43 micre. CroronHi YKpaiHa 3a JTIOACEKAM PO3BHTKOM ITOCifae Bxke 87 micie y
peUTHHTY KpaiH CBITY. YKpalHCBKMMH ()axXiBISIMH CTBOPEHO BIJIACHY METOIWKY OIIHKH pIiBHS PErioHAIBHOTO JIFOICBKOTO
PO3BHTKY, KA JO3BOJIAE TPHHMATH KOPEKTHI PIillICHHS, OO0 MiABUICHHS THX UM {HITUX CKIaJOBHX JIFOACEKOTO MTOTCHIIATY.

KopensmiiitHo-perpeciiiHuii aHaji3 CTaTUCTUYHHX TaHWUX U perioHiB YKpaiHu moka3as, mo Ha BPII Bu3HauanbHuUil i
HaOUTBIINIT BITUB cepen ckiaanoBux [PJIP mae ¢akTop ocBiTH. Alle OCBiTa HE € MEPIIOYESPTOBOIO MOTPEOOIO IS TIOAUHU, TOMY
JUIA TIJBUIICHHS TOKAa3HWKIB y PETIOHATBHOMY 1 MDKHAPOJHOMY PEHTHHTY Tpeba NPUAUISTH OCOOJHBY YBary pO3BUTKY
iHppacTpyKTypH Kpainu i JoOpoOyTy Hapoxy.
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