MIKHAPODHA EXOHOMIKA:
THIITETPALIL HAYKH
IITA JTPAKIITHKH

30ipHUK HAYKOBUX Mpallb
Bunyck 6

Kadenpa mixkHapoaHO1
ekoHoMikd HTVYY «KIII»

Kuis — 2016



VJIK 339.9
BBK 65.5-55+65.9 (4 YKP)-55
M58

MixHapo/lHa €KOHOMIKa: IHTErpallisi HaAyKH Ta MPaKTUKU: 30IpHUK HAyK. Mpallb:
HTVYYVY «KIIl», 2016 p. - 173 c.

3atBep/pKeHO Ha 3acigaHHl kadeapu MikHapoaHoi ekoHoMiku HTYY «KIIDy».
[Tporoxon Ne7 Bix 21.12.2016 p.

Cneusunyck 3aiiicHeHo y pamkax 3acizanHsa Kpyrioro croay Ha Temy:
«Yu crane YkpaiHa arpapHoio Haqjiep:kaBow?» Bix 16 sucromaga 2016 p. Ta
NPUCBAYEHO 25-piuuio pakyabTeTy MeHemkMeHTy Ta MapkeTuHry KIII im. Iropsi
CikopcbKoro

Penakuiiina koJieris:
[agpum O. A., 1.T.H., npodecop (BiANOBIIATLHUN PEIaKTOP)
Oxpimenko O. O., a.e.H., mpodecop (3aCTyIMHUK BiJIMOBIIATHFHOTO PEaKTOPa)
Boiitko C. B., a.e.H., mpodecop
I'epacumuyk B. I'., n.e.H., mpodecop
CxopoboratoBa H. €., k.e.H., TOLEHT
Yepuenko H. O., k.€.H., TOUEHT
Oxpimenko A. O., TEXHIYHHUN peIaKTop

30ipHUK HayKOBUX Tpaib «MiKHapoJHA EKOHOMIKA: IHTEerpaiis HayKud Ta
MPAKTUKI» OXOIUTIOE IHUPOKE KOJIO MUTaHb, MPUCBAUYCHUX AKTyaJIbHUM IpobieMaM
(GyHKIIOHYBaHHS  0aratopiBHEBOIO  MEXaHI3My, 10  OXOIUTIOE  CYKYIHICTh
HalllOHAJTBHUX €KOHOMIK 3 BIIACTUBUMHU 1M XapaKTEPUCTUKAMH.

COOpHHMK Hay4HBIX TPYIAOB «MexXayHapoaHas SKOHOMMKA: WHTETpalus HAyKd U
MPAKTUKM» OXBAThIBACT IIUPOKUNA KPYT BOIPOCOB, TIOCBSIICHHBIX AaKTyaJlbHBIM
npobieMaM  (pyHKIMOHUPOBAHUS ~ MHOTOYPOBHEBOIO  MEXaHM3Ma,  KOTOPBIH
OXBAaThIBACT COBOKYITHOCTh HAIMOHAIBHBIX DJKOHOMHK CO CBOMCTBEHHBIMH WM
XapaKTePUCTUKAMH.

Collection of scientific papers «International Economy: Integration of Science and
Practice» covers the wide range of questions, devoted to current issues of
multilevel mechanism functioning that includes the aggregate of national economies
with their proper characteristics.

© HTVYYVY «KIll», 2016
© ABTOpH MatepiaiiB



BUMYCK NMPUCBAYEHO

25-TU PIH4Y1O CTBOPEHHA
OAKYNIBTETY MEHEOXMEHTY TA
MAPKETUHI'Y

HAUIOHAJNIBHOIO TEXHIHYHOIO
YHIBEPCUTETY YKPAIHU

«KUIBCbKUX MONITEXHIYHUW
IHCTUTYT IMEHI IFOPS
CIKOPCbKOIO»



3MICT

AHikiH |. . OCOBJINBOCTI CTAHOBJIEHHA PUHKOBUX
BIOAHOCUH B YKPAIHI

BAJOE C. TEOPETUKO-NPUKNAAQHLIE OCHOBbI OLIEHKHN
QPPEKTUBHOCTU UHBECTULIUNB YCNOBUAX
MOBAJIUSALNN MUPOBOIO XO3AUCTBA

BINOBOIT A. O. CTPAXOBWUN PUHOK YKPAIHU B YMOBAX
®IHAHCOBOI HECTABIJIbHOCTI

BYPJIAK B.B. NTPOJIEMU CTPATEIN4YHOIO PO3BUTKY
ENEKTPOHHOI KOMEPLUII B YKPAIHI

FA€BCbKA J1.M., MAPYEHKO O.1. 3APYBDXHUNA aoceiA
BUKOPUCTAHHA NOAATKIB AK CTUMYNIB A0 IHHOBALUINHOI
AIANbHOCTI

F’EAQ3IOK A.B., KOBJIAHCBKA I'.10. MOPIBHAJIbHA
XAPAKTEPUCTUKA NCBO 8 <KHEMATEPIAJIbHI AKTUBWU» | MCBO
38 «<HEMATEPIAJIbHI AKTUBU»

GERASYMCHUK V. FREE TRADE ZONE: BENEFITS AND
THREATS

POMA A1.B. BUKOPUCTAHHSA €EBPOMEUCbBKOIO oocBIgy ons
PO3BUTKY KPEATUBHOI EKOHOMIKU B YKPAIHI

F’POMALCDBLKA A. B. BAHKIBCbKE KPEAUTYBAHHA: ICTOPIA
PO3BUTKY TA CYMACHUU CTAH

AWANO WU.B. YNIPABNEHWE BANOTHBIMA PUCKAMU
BHELUHESKOHOMWYECKOU AEATENBbHOCTU NPEANPUATUA

XXEMBA A.N. YUHHUKU NMEPEXOAOY KPAIH 0O
NOCTIHAYCTPIANBbHOI MOAENI PO3BUTKY EKOHOMIKWA

3IHYYK C.10. 30BHILLHIA BOPI" YKPAIHU: CTAH, YNPABJIHHA
TA BIMJinB HA EKOHOMIKY

KAPHAXYK J1.C. CYYACHI TEHAEHUIT TPYOQOBOI MIFPALIT B
YKPAIHI

KOBAJIbYYKT. P., BOPOHIOK J1. ?.CBPOI’IEVICbKI/IVI BEKTOP
IHTErPAUIMHOI NONITUKU YKPAIHU

KOPOTYH €. ornsia HACNIAKIB 3MIH TEXHIYOIo TA MUTHOTIO
PEIYNIOBAHHA Yrogu rnPo ACOLUIALIKO YKPAIHA — €C Y COEPI
TOPTIBNI BYAIBEIIbHAMU MATEPIANTAMU

KOPYAK A.O. OLIIHKA IHB!_ECTI/ILIIVIHO'I' NMPUBABJINBOCTI
ABIAUINHOI TANY3I1 YKPAIHA

14

20

27

33

39

45

51

57

62

68

74

80

87

93

98



Krutsyak M. REGULATION OF THE WORLD LIBERALIZATION
EXPERIENCE OF ELECTRICITY MARKETS

NABYHELDb B.O., IABYHELb O.0. IHBECTULIMHUWA KNIMAT
YKPAIHU

NnC A.C., MAHAEHKO I.M. E_I_(CI'IOPTHVIVI NOTEHLJIAN YKPAIHWN Y
FANY31 HOPHOI METANYPTI

NIUTBMHEHKO B.B. EHEPFETUYHWUNA KNNACTEP AK Ed)EK'_I_'VIBHVIVI
YMNPABJTIIHCbKUW NIAXIA HA WNAXY 4O EHEPIETUYHOI
HE3ANEXHOCTI YKPAIHW.

MAHAEHKO I.M., MOOBOPHA I''A.EKCINMOPTHA OPIEHTALIA ANK
YKPAIHU B YMOBAX €BPOIHTEIPALI

HETPEBA 1.0. IHOOPMALIAHI TEXHOJOrII | CACTEMM AK
YUHHUK PO3BUTKY 30BHILLHbOEKOHOMIYHOI TA
IHHOBALIIMHOI OIANBbHOCTI HA MIKPO- TA
MAKPOEKOHOMIYHOMY PIBHAX

NMAYEBCbBKA B.l. OCOBJIMBOCTI AIAJNIbHOCTI BITHU3HAHUX
®OHOOBUX BIPXX HA CYYACHOMY ETAII

PETRASHKO P.G., PETRASHKO O.P. UNCONDITIONAL
PARAMETRIC VALUE-AT-RISK MODEL: RESULTS &
ASSESSMENT

®POJIOBA A.A. EKOHOMIYHI ACMNEKTU YXUINNEHHA BIA
NMOOATKIB

YEBAH M.B. TEOPETUY4HI 3ACAAMU LLIOAO DE®IHILIT
«IHBECTUUIMHUAN KNNIMAT» TA METOAU MOIO OUIHKOBAHHA

YOPHOEPOBA 0O.B. 30BHILUHA TOPIIBNA TOBAPAMU YKPAIHMU:
MOXINUBI WNAXN PO3BUTKY

105

112

118

125

132

138

144

150

156

161

167



BcTtynHe crnoBo

3 METOK NOrnMbrneHHs eKOHOMIYHOI CKNadoBol iHXEeHEPHOI NiAroToBKW, a
TaKOXX BpaxoBYyK4M MOTPedOM HapoAHOro rocnogapctBa Yy KearnigikoBaHMX
ynpasniHCbknx kagpax, y HTYY “KMI” y 1992 p. 3acHoBaHO dakynbTeT
MEeHe)KMeHTY Ta MapkeTuHry. Y 2017 p. My cBATKYBatMMeEMO 25-piyys
dakynbTeTy i 3yCTpiYyaeMo LUK 3HAMEHHY MOAil0 BUCOKUMM 3000yTKamMu y
HaBYaHHI Ta Hayu,i:

o CTypoeHTM dpakynbTeTy npuMMaloTb akTMBHY Yy4acTb Yy peanisauil
MixkHapogHoro npoekty “Ukraine Replication, Awareness and Innovation
based on EGNSS” y pamkax nporpamu "lopnsoHT 2020

e [lignncaHo gorosip Npo cnisnpauto Mixk HauioHanbHUM TEXHIYHUM
yHiBepcuteToM YKpaiHu "KUIBCbKUI NOMITEXHIYHUN IHCTUTYT" Ta
ToBapuctsomM 3 06MexeHo BignosiganbHICTIO «CaMCyHr ENEeKTPoHiKke
YkpaiHa KomnaHi»

e Ha cakynbTeTi gie 23 HayKOBUX rypTKKN, 0O pOBOTU SAKNX 3anyyeHo 277
CTYOEHTM

e CrygeHTamu pakynbTeTy pas3oMm i3 BUKNagadyamu rnpumimaroTb akTUBHY
yyacTb Yy HaykoBux fgocnigxeHHsx. Tineku npotsarom 2016 poky 6yno
ony6nikosaHo noHag 600 pobirT.

e ogoHum nigTBEepKEHHAM OOCNIAHULBKOI aKTUBHOCTI CTYOEHTCbLKOI
mMonogai cnyrye gobipka HaykoBux npaub «MikHapogHa ekoHoMika: iHTerpauis
Hayku Ta NpakTukny, Ky Bu Tpumaete B pykax. Monoab He 3Hae neperoH.
Hosi inel Buxopom KpyxnawTb y cTiHax HTYY «Klll». MoxnvBo Bxe 3aBTpa
NepCnekTUBHI  CLEeHapii pecTpykTypmu3auil HauioHanbHOI eKOHOMIKM Ta
YyOOCKOHaNeHnx cueHapiiB MiKHapOAHOI KOHKYPEHTOCMNPOMOXHOCTI CTaHyTb
NOBOPOTHOK TOYKOK Y PO3BUTKY KpalHW.

LLlopiyHO y cCTiHax yHiBepcuTeTy npu chpusiHHi «Knyby iHTenekTyanbHnX
noginy NpoBOAATLCA 3ycTpidi 3 npodecioHanamu, HayKOBLSMMU,
bisHecmeHamu.  LlboropiyHe  3acigaHHA  Kpyrroro  CTONy  MPUCBSIYEHEe
npobrnemaTuui po3BUTKY arpapHO-NpoOMMUCIIOBOro komnsiekcy YkpaiHu . Tema
«4n craHe YkpalHa arpapHO Haggep)XaBow?» 3anyuuina [o  OUCKYCIl
HayKoBL,iB, Bi3HECMEHIB, (DiIHAHCUCTIB, NPEeACTaBHUKIB BAagHUX CTPYKTYP, SiKi
0OMIHANNCA AyMKaMn CTOCOBHO LISIOro Kona nuTaHb:

e npiopuTeTU i KMOYOBi Hanpsmku po3suTky AlNK YkpaiHn B ymoBax
€BpoiHTerpadii;

e pauioHanbHi OpraHizauinHi Ta (@iHaHCOBI MexaHi3Mu  BUpILLEHHS
NPOONEMHUX NNTaHb;

e CTBOPEHHHA  CYy4aCHOro  KOHKYpPeHTO34aTHOro  arpornpoMWUCIIOBOro
KOMIeEKCy;

* MiNbroBi NOAATKOBI peXUMKU OS5 CiNbrocnBUPOOHUKIB i NepcrnekTuBmn ix
pedopMyBaHHS;

e LUNAXM NpUCKOpeHHS nibepanisadii pyHkKiB npoaykuii AlMK;
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e avBepcudikauis AiANbHOCTI NepepobHUX NIANPUEMCTB, BINbHUI pyX

pecypciB i ToBapiB, (OPMyBaHHSI  PUHKOBOI  iHpPaCTPyKTypw,
MOCUNEHHAEKONONYHOroCcnpsAMYBaHHSICINTIbCbKOroCno4apCbKoroBMpooHML,
TBa;

e [HBeCTyBaHHA Ta iHBeCTuUinHMI KnimaT B AlK.

3a y4dacti HTYY «KIl im. Irops Cikopcbkoro», HaykoBoro napky «KuiBcbka
noniTexHika» Ta xonamHry Human Transparency Innovations (HTI) po3no4aTto
CTBOPEHHS TaK 3BaHOI «arpapHol gonuvHuy. [JaHa dopma cniBpobiTHMUTBA
nepenbayace cninbHy poboTy Had BUPILLEHHAM NUTaHb Y BUCOKOTEXHOSTOMYHUX
chepax arpapHoro 6i3Hecy, 30Kpema: BMCOKOTOYHE MO3UUIOHYBaHHS A4S
CifTbCbKOrocnogapcbkoro BUPOOHMLITBA; MOHITOPUHI CTaHy NosiB y peasibHoOMy
yaci; 6ioiHXXeHepia Ta pobo TeXHiKa y CinbCbKOMY rocnogapcCTBi; YNbTPa3BYKOBI
TEXHOMNOril;  OUiHIOBaHHA  AKOCTI  MPOAYKTIB  CiflbCbKOrocnogapCcbKoro
BUPOOHMLTBA TOLLO.

CtyoeHTn pakynbTeTy 3aBxgu Yy TpeHdi nogin. CnekTtp HayKoBUX
AocnimkeHb TOpKaeTbca 6aratbox cdep HauioHanbHOI eKOHOMIKW. AKicHa
€KOHOMIYHa OcCBITa, WO 3OINCHIDETBCA Ha OCHOBI  MiKAUCUUMNIHAPHOrO
nigxogy, Haga€ 3HaHHA 3 OCHOB TEXHIYHOrO Ta TEXHOMOrYHOro pPO3BUTKY,
3abeaneyvyoun, TMM CaMUM, KOHKYPEHTHI No3uuii Ans BUMYCKHUKIB Ha PUHKY

npau,.

MaBpuw Oner AHaToninoBuy
[ekaH dakynbTeTy MEHEKMEHTY Ta MapPKETUHTY,
AOKTOP TEXHIYHUX HayK, npodhecop.
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XMernbHUUbKUU HauioHanbHUU yHigepcumem

OCOBJINBOCTI CTAHOBJIEHHA PUHKOBUX BIQHOCHUH B YKPAIHI

B cmammi eudineHi OCHOBHI npobrnemu ma 207108HI YUHHUKU
¢opMyB8aHHsT PUHKOBOI eKOHOMIKU 8 YKpaiHi. lNpoaHanizoeaHo ocobrusocmi
rnepexody YkpaiHu Ha puUHKoO8UU WIISIX EKOHOMIYHO20 PO38UMKY.

The article highlights the main issues and key factors of market economy
formation in Ukraine. The features of Ukraine’s transition to a market way of
economic development have been analyzed.

KnroyoBi cnoBa: puHOK, pPWUHKOBA E€EKOHOMIKa, PO3BUTOK, PUHKOBI
IHCTUTYLII, CAMOCTIWHICTb, LiHWN.

NocTtaHoBKa npobnemun. 3a octaHHi gecatunitra noHag 80 KpaiH CBiTY
34incHUN oyHOaMeHTarnbHi pepopmm 3 METOK CTBOPEHHS PUHKOBOT CUCTEMM.
YCi BOHM BM3HaNM OCHOBOMOJIOXKHUA (PAKT EKOHOMIYHOrO XWUTTS — 4SS
OOCSATHEHHS NPOUBITAHHA Ta NIABULLEHHS XWUTTEBOrO pPIiBHA HEMOXIMBO
OOMWHYTN CTBOPEHHSI PUHKOBOI CUCTEMMW, TICHO B3aEMOMOB'AAI3aHOI 3 YCi€to
CBITOBOK €KOHOMIKOIO.

Bigomo, wo BCi KpalHu, WO MAYTb PUHKOBUM LUMISXOM PO3BUTKY MakTb
Pi3HI PMHKOBI Mogeni. Baxnneo BU3HAYMTK, Ha AKi 3 HAX MOXEe OpIiEHTyBaTUCA
YKpaiHa, Ha AKOMYy eTani PO3BUTKY PUHKOBUX BIAHOCWH 3HaAxXOOMTCS Halla
aepxasa, sKi nogarnbLui NepcrnekTuBM PUHKOBUX NepPeTBOPEHD.

AHani3 ocTaHHiX gocnigxeHb. 3a3HayeHi npobnemn 3HaWLWINM CBOE
BigoBpaXeHHs y npausax Takux BITYM3HAHUX Ta 3apyObKHMX HayKOBLiB-
ekoHoMmicTiB sk C. MNogonuHcekoro, O. binumosuya, €. Cnyubkoro, K. Bo6noro,
B. XenesHoBa, B. basunesuy, J1. AcHononbcbkoro, P. OpxeHupbkoro, P. bapp, K.
MakkoHHenn, P. lNiHoavk Ta iH.

MeTtoro pocnimkeHHss € 3'dCcyBaHHA  0COONMBOCTENM  Mpouecy
CTaAHOBIIEHHS PUHKOBUX BigHOCUH B YKpalHi.

MpoBoasyn gocnigkeHHs NpobrnemMmmn CTaHOBMNEHHSA PUHKOBUX BiAHOCKH B
YKpaiHi 6ynn BMKOpPUCTaHI HACTYyMHi MeToAu: OianeKTUYHUW B MNOELHaHHI 3
NOriYHNM, MeToau Aenykuil Ta iHQyKUil, y3aranbHEeHHSA | T.4.

Pe3synbtatn pocnigxeHb. TpuBanui 4Yac VYKpalHa He Mana
BUCOKOPO3BMHEHNX  TOBApPHO-rPOWIOBMX  BiAHOCWMH.  CTaHOBMEHHA  1X
po3noYvanocs nicns ckacyBaHHA KpinautBa y 1861 poui i BigbyBanocsa Ha oHi
deopanbHUX NepexuTkiB. BTpyyaHHs gepxaBun B €KOHOMIKY 6yno 3HayHuM.
Micna 1917 poky, Bnpogosx mamxe 70 pokiB, B HaWin KpaiHi 6yno cTBopeHo
CYCMiNbCTBO 3 HU3bKOK edEKTUBHICTIO BUPOBOHULTBA, HU3LKUM PIBHEM XUTTS
nogen, 3aranbHum ofepXXaBneHHAM, HErHy4Kkoo €KOHOMIKOHO,
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NigNnopsiAKYyBaHHAM OCOBUCTUX | KONEKTUBHUX iHTEpPECIB BiJOMYNM, ON1s1 AKOro
XapaKkTepHa BiACYTHICTb AEeMOKpPaTUYHUX IHCTUTYTIB. YKpaiHa Mwna Laxom,
SKUMA ITHOPYBaB PWHOK, BBaXat0uM MOro HEPO3BUHYTUM, LLO MaE BIiIKUTU Yy
BCbOMY CBIiTi. TakuM 4YMHOM, €KOHOMiKa YKpaiHm 6yna KomaHOHO-
agMiHicTpaTMBHOro  Tuny, ne [OOMiHyBaB  TOTalNbHUA  TEXHOSOMYHUN
MOHOMOSi3M, MOHOMOJSI3M BJIACHOCTI Ta UeHTparnisoBaHO-ANPEKTUBHOIO
NPUMHATTA pilleHb. Taka MOHOMOSMIA He € pPUHKOBOKW, He nepenbavae
KOHKYPEHLil, pPUHKOBMKX BiOHOCWH, pOBUTb rocnogapoodmm cyb'ekToMm cuctemy
AEep>KaBHUX YCTAHOB, a NiANPUEMCTBA BUKOHYIOTb NnLe BUPOBHUYI COYHKLiI.

HanpwukiHuyi XX CT. pyHKOBa Moesib eKOHOMIKM OCTaTOYHO yTBepaunach
y BCbOMy cCBITi. Y 1970-1980-x pokax OifblWiCTb PO3BMHEHUX KpaiH CBITY
nidbepanisyBanu puvHKW, WO MpuU3BENO A0 1X BMOYXOBOro 3pOCTaHHS.
Beaxanocs, o BTpy4YaHHS AepXXaBu B €KOHOMIKY NOBUHHE ByTN MiHIManbHUM.

PuHkoBa ekoHOMiKa 3acHoOByBanacb Ha npuHUMNAx  BiflbHOro
NiANPMEMHMLUTBA, PiI3HOMaHITTS (opM BRacHOCTIi Ha 3acobwu BMPOOHULTBA,
PUHKOBOrO LHOYTBOPEHHS, [OOroOBipHMX BIOHOCMH MK rOCnogaporynMm
cyb'ekTamun, 06MeXeHOro BTpy4aHHs Aep>aBu B rocnoapChbKy AisiNbHICTb.

KpailHamu 3 pO3BUHYTOK E€KOHOMIKOK BBaXalTbCHA Taki gepXXaBu, OIS
SKNX XapakTepHa HasBHICTb PUHKOBUX BIOHOCUMH B €KOHOMILi, BUCOKUA PIBEHb
npaB i UMBINbHUX cBOBOA Yy cycninbHOMY i MNOMITUYHOMY XUTTI, ue: CLUA,
AnoHis, HimedunHa, BenukobputaHnia, ®Ppanuia, Itania, Kanaga i T71.4.
HanpukiHui 90-x pp. XX cT. Ha Hux npunagano 55% csitosoro BBI1, 71%
CBITOBOI TOPriBAi | BENMKa YacTuHa MixkHapoaHoro pyxy kanitany [1, ¢.46].

[lo rpynu KpaiH 3 nepexigHo eKOHOMIKOK BiAHOCATL Aepkasu, wo 3 80-
90-x pp. XX CT. 34INCHIOITb nepexia Big aaMiHICTpaTUBHO-KOMaHAHOI
(couianicTM4Hol) ekoHOMIKM 00 puHKoBol. Le [lMonblwa, YropwwuHa, Yexiq,
CnoayvunHa, CnoseHisa, Xopsarisa, JlutBa, JlaTtBif, EcTOHia Towo. [HLWI
aepxasun, Taki gk bonrapia, PywmyHisa, YkpaiHa, Anb6ania, MakenoHis,
3HaxoOaTbCs B cTagil TpaHcopmauil BCIEl €KOHOMIYHOI CUCTEMU, | IM Lie
AoBedeTbCs BMpillyBaT barato cknagHux npobnem nepexigHoro nepioay.

B YkpaiHi BigbyBaeTbCcs nepexig Big KOMaHOHO-aAMIHICTPaTUBHOI OO
PUHKOBOI  CUCTEMMW: “‘noetbcs npo  SIKICHO HOBUM ocobnueun
TpaHcopmMauivHuK nepioa, NPOTAroM SIKOro €fiEMEHTU OOHIEI CUCTEMU YN TO
LiNnKoM, 4n To B OinNbLIOCTI BiAMMpPalOTb, B iHLLUI, NPOrpPecuBHiLli, 4acTo He
3apoaxXyoTbCca abo HapoKyTbCA 3i 3HAYHUM  3ani3HEHHSM, WO MOXe
Npu3BECTU 40 Aerpagauil 3amicTb po3BuUTKy [2, €.16]".

XapakTepHOI pUCOK NepexigHOi eKOHOMIKM € HecTabiNbHICTb, OCKINbKK
B 1l OCHOBi JI€XWUTb CYMNEpeYHiCTb MK CcTapumu i HOBUMM opmMamu
rocnofaproBaHHs, LLO 3YMOBIIOE SKICHI 3MiHW B €KOHOMIYHOMY i couianbHOMY
XWUTTi cycninbcTBa. Y 3B'A3KYy 3 UMM cnig nepeabadnTtn anbTepHaTUBHI LLNAXM
it po3BuTKy. Cepen bGaratbox BapiaHTiB NOTPIGHO obpaTn HanonTMMasbHILWKI
Ans Hawoi KpaiHu. Kputepiasmn uboro Bubopy € 4K 3aranbHi TeHAeHLUil
PO3BUTKY CBIiTOBOI UMBINi3auil, Tak i BpaxyBaHHA HaABHUX PecCypCiB,
HauiOHanNbHUX OCOBNMBOCTEN, ICTOPUYHMX Ta €THOHaUIOHaNbHUX Tpaguuin,
reorpadiyHOro Ta reononiTMYHOro NOSIOXEHHS.
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KpaiHu, Wwo nepexoastb Bid KOMaHOHO-aaMIHICTPATUBHOI €KOHOMIKM [0
PUHKOBOI 0OOMpanu pi3Hi WNaxXuM: CTBOPEHHS B Hadpax CTapoli KoMaHAOHO-
agMIHICTPaTUMBHOI CUCTEMW HOBUX COLjianbHe OpPIEHTOBAHUX PUHKOBUX
BiaHocnH (Kmntawn, B'etHam, Modronia i T1.4.), NOCTYynoBun, €BONHOLIMHUN
no4yaTok nepexogy OO0 PUHKOBUX BIOHOCWUH 4Yepe3 pi3Hi eKcrepumMeHTu Ta
NepeTBOPEHHS, SKi  po3noyanucs B Hagpax KoMaHAHO-aAMiHICTpaTUBHOI
cuctemun (YropuwmHa TOLLO), “LLIOKOBOI Tepanii’, Wo nonaraB y 3aCTOCYBaHHI
METOAiIB KOPOTKOCTPOKOBOrO CTpycy cycninbcTea ([onbLua ToLwo).

“lokoBa Tepania” npuBabntoe TUM, WO MeTa AOO0CAraeTbCs LIBUAKO.
CyTHIcCTb 1i nondarae B TOMy, WO Ha OCHOBHY Macy ToBapiB Ta Mocnyr Bigpasy
BBOAATb BiflbHi LiHW. 3pOCTaHHS X OBMeXyeTbCa 3AINCHEHHAM TPaHUYHO
YXOPCTKOI PIHAHCOBO-KPEOMUTHOI MONITUKUA. TakoX MakCMMarnbHO CKOPOYYETLCH
aepxasHun cektop. CouianbHa nigTpymKa HaceneHHs BCTAHOBIIOETLCA Ha
MiHiManbHoMy piBHi [3]. Came Tomy B6yno obpaHo came uen LWnsix.

PosrnsaHemo ocobnmBOCTi nepexofy Hawol KpaiHM Ha PUHKOBUW TUM
€KOHOMIYHOIo PO3BUTKY.

EkoHOMIKa kpaiHm Byna BenukomacluTabHOw, 3 He3aBEPLUEHUM LMKIIOM
BUPOOHMNLTBA, B SAKil JOMIHYBanun Ba)xxka NpoOMUCIIOBICTb, BOEHHO-MPOMMCIIOBE
BUPOOHMLTBO i BUOobyBHi ranysi. Lle 3ymoBuno HecTtady ToBapiB HapogHOro
CMOXMBAHHA, 3 O0O4HOro OOKY, i TEXHIYHY Ta TEexXHOSOriYHy BigcTanictb - 3
iHworo. KpaiHa BigyyBae Benuvky notpedy B HadTi Ta rasi, Aki BOHa 3MyLUeHa
KynyBaTu, a Le cnpuinHae npobrnemu 3 ToproBenbHUM 6anaHcom, nepekocn y
LiHax Ha BHYTPILUHLOMY PUHKY.

EKOHOMIYHA caMOCTIMHICTb rocnogaprotoumx cyB'ekTiB sIK BM3Ha4anbHa
PUHKOBa iHCTUTYUiS B YkpaiHi Oyna BigcytHA. Came i HasiBHICTb rapaHTye
He3anexHiCTb  Cyb'ekTiB  PUHKOBOI ~ €KOHOMIKM,  IXHIO  E€KOHOMIiYHY
BigNoOBiganbHiCTb, 6€3 Yoro He MoXe iCHyBaTU PUHOK. Ake paHiwe BinbLicTb
NigNpMeEMCTB YKpalHM Hanexanu gepxasi, ynpasnanucb Ii opraHamu, Lo
3yMOBJSI0Bano BUCOKMI CTYMiHb MOHOMOMI3MY.

dopmyBaHHA IHCTUTYUiIn 6araTocyb'eKTHUX BracHUKIB BiabyBaeTbCS
yepes po3depXKaBrieHHs BIlacHOCTI, 1l TpaHcdopmauito y pisHi dpopmn —
KONEKTUBHY, npuBaTtHy. Lle crnpuse po3BUTKY pisHMX POpPM rocrnogaptoBaHHS
Ta CTBOPEHHIO KOHKYPEHTHOro cepeaoBsuLLa.

HeBigginbHOK iHCTUTYLIED PUHKY € BifbHI LiHM, 32 JOMOMOrOK SKUX B
yMOBaxX KOHKYPEHTHOro cepefoBuLLa 3AIMCHIOETLCA eKBiBaNeHTHUN OOMiH, a
OTXe, peani3ylTbCa iHTepecn nNpodasus i MOKYNUs, BiOTBOPHOETHCA piBHOBara
B eKoHOMiUi. [poTe ue KnacuyHe NOonoXeHHs1 EKOHOMIYHOT Teopil aie nuwe 3a
HasBHOCTI iHLUMX PUHKOBMX YMOB: AeMOHononi3auii cgep po3noginy, 0OMiHy i
BUPOOHMLTBA, HAABHOCTI (bopM rocnogaproBaHHs, pisHUX 3a macwTtadbamu, ski
ynNpaBnsalTbCA He 3 €OMHOI0 LEHTPY, a E€eKOHOMIYHO Ta HpuauyHO
CaMOCTIMHMMKN TOBapoBUpOBHMKamu [4]. B YkpaiHi ycix uux nepeaymoB NoKu
LLIO HEMAE.

Jlibepanisauis UiH 3a BMCOKOro PpiBHA MOHOMOMI3My 060B'A3KOBO
NpU3BOOUTbL OO X 3POCTaHHSA i He CTBOPKE CTUMYNIB ANA BUPOBHMUTBA.
HepouinbHO BMpobRnSaTM Oo4aTKOBY MPOAYKLUitO, SKWO NpubYTOK B yMOBax
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MOHOMONIT 3aneXuTb Big 3MEHLUEHHS 1T KinbkocTi. OTXe, Te, WO € NpaBUiibHUM
TEOPETUYHO i i€ 3a YMOB, SiKi BiATBOPIOIOTbL PUHKOBE cepenoBuLLe Y Byab-sKin
KpaiHi, He MOXe ByTK NpaBuUibHUM A1 €KOHOMIKW, e He CTBOPEHI BigNOBIgHI
PUHKOBI iIHCTUTYLI.

[ns Toro wob cyb'ekTn HaLioHanNbHOro PUHKY MOrfnM peanidyBaTtn nNpaBo
BNacCHOCTI Ha 3acobu BMPOBHMUTBA i NPOAYKUit0, KPIM €KOHOMIYHMX NOTPiGHI
e W npaBoBi NepeaymoBu. 3apa3 B YKpaiHi TpMBae npouec po3pobrieHHs i
APUAHATTA IOPUANYHUX 3aKOHIB, SKi © cnpusanm ¢OpMyBaHHIO PUHKOBOIO
cepepoBuwa. lNpoTe uen npouec BiAbyBaeTbCA OOCUTb MOBIMILHO: 4acTo Yy
NPUUHATTA 3aKOHIB BHOCATbLCA ICTOTHI 3MiHW, BIOACYTHS Y3rOMXKEHICTb MiX
3aKOHO4AaBYMMM aKTaMu, HEBIAMpPaLbOBaHO MeXaHi3M pearnisauil LmMxX 3aKOoHIB.

CTBOpEHHA [OOCTaTHbOI KINbKOCTI nignpuemMctB B YkpaiHi, ki 6
chopmyBanun KOHKYpEHTHeE cepefoBuLLe, MOXe BiabyBaTUCa ABOMA LUMAXaMW:
pedopMyBaHHAM iICHYOYMX MIANPUEMCTB | CTBOPEHHAM HOBUX. [Neplumin wnsx
nepenbayae gemoHonosi3auito, posgepXaBfieHHs | npMBaTM3aLito, 3anyyeHHs
BIiTYUM3HSAHNX Ta IHO3EMHUX IHBECTUUIN Ona  CTPYKTYpHOI nepebynosu
nignpuemcTs, ausepcudpikauito. LOpyrmn — CNpUAHHA PO3BUTKY Maroro W
cepeaHboro 6i3Hecy, 3anyyeHHs BITYU3HSAHMX Ta iHO3EMHUX HBECTULUIN AONS
CTBOPEHHS HOBUX MiANPUEMCTB i PECTPYKTYypU3aLlii CTapux.

YpaxoByoun Te, WO YKpalHa Mae MOryTHiM iHAyCTpianbHUM i HayKOBO-
TEXHIYHUA nNOTeHUian, niarotoBneHi kKagpwu, HeaouinbHO obupaTn Moaesnb
PUHKOBOI E€KOHOMIKK, B sKin nepeBaxae ApibHa npvBaTHa BRacHICTb, a
€KOHOMiKa peryrnoeTbCa TifIbKM PUHKOBUMMK 3akoHamu. Llen wnax 6y 6u He
Nporpecom, a perpecom.

[ocsig nepexigHoro nepiogy YkpaiHu, K i 6aratbox noctcouianicTUYHMX
KpaiH, CBiAYMTb, LLO LWNAX A0 PUHKY B PeXUMI “LLOKOBOI Teparil” He TiflbKu He
edPeKTUBHUN, a 1 NPM3BOAMTb OO0 HaA3BMYANHO BENUKUX BTPAT Y BCIX cpepax
XutTta. [Ina 3actocyBaHHs “WOKOBOI Tepanil” B YKpalHi He ©yno BignoBigHWMX
nepenymMoB: NCUXOSIONYHOT FOTOBHOCTI HACESIEHHS, HareXHol NiATPUMKA HUM
BnagHUX CTPYKTYp, coLiaribHO-eKOHOMIYHOT 6a3un ToLLO.

B VYkpaiHi kinbkapasoBo crnpobyBanuM nNpOBECTM LWOKOBY TaK 3BaHy
nibepanisauito UiH 6e3 CTBOPEHHS BiAMNOBIAHOIO PUHKOBOro cepeposuula. Lle
npusBesio 40 po3Bany CUCTEMW [OEpXXaBHOro ynpasSiiHHSA, pPO3puBY
rocrnogapCcbknx 3B'A3KIB SK ycepeauHi KpaiHuM, Tak i B KpalHax 6nu3bKoro
3apybixoka, rnNubokoi  nnaTbkHOI  Kpu3uW, iHnAuil, po3banaHCoBaHOCTI
iHaHCOBO-KpPEOUTHMX BIOHOCWUH, Pi3KOro nadiHHA $K BUMPOOHWUTBA, Tak i
CMNOXWUBAHHS, 3yO0XiHHA OCHOBHOI Macu HacerneHHs.

OpieHTpoM gna YkpaiHu npu nepexoni 40 PUHKOBOI EKOHOMIKM MatoTb
OyTM cydacHi pO3BMHEHI KpaiHW, ONs SKUX XapaKTepHa eKOHOMika, Lo
'PYHTYETLCA Ha PI3HUX (popmax BMNacHOCTI 3a AOMIHYBaHHS KOpropaTUBHOI
BTACHOCTI, 3 NpuTamMaHHUMK 11 BUCOKUM coLjiafibHUM 3aXUCTOM HaceseHHs |
couianbHOK OpiEHTALIED eKOHOMIYHOIO PO3BUTKY.

YKkpaiHa Mac 6yayBatm Taky MoAEeNb PUHKOBOI EKOHOMIKKM, siKa
HanbinbLle BignosigaTMMe 0COBMMBOCTAM 11 PO3BUTKY, CTPYKTYPi €KOHOMIKM,
reorpadiyHOMY NOSIOXKEHHIO, MEHTanTETY HapoAy.



12

Ona YkpaiHn HaWunNpUUHATHIWOK € MoAenb couiaribHO OpPIEHTOBAHOro
PUHKY, SKUX NigNOPSAKOBYBATUME AiSNbHICTb CBOIX PYHKLIOHANbHMUX CTPYKTYP
3a0BOSIEHHIO MaTepianbHUX | OyXOBHUX NOTpeb noguHn. Taka cTpaTeria mae
'PYHTYBaTUCA Ha YiTKO BU3HAYEHUX MpiopuTeTax eKOHOMIYHOro PO3BUTKY, SKi
CAPUATUMYTb JOCATHEHHIO 3a3Ha4YeHNX Linen.

Ha Hawy Aaymky, 3acagyM pPUHKOBOI €KOHOMIKM B YKpalHi MalTb
BBOOUTUCS MPUCKOPEHO, MNpoTe He “WoKoBMM LWnaxom”. [loCTynoBiCTb,
NoeTanHIiCTb | Aep)XaBHe peryrnoBaHHA LiH HA HaBaXXnNUBILWI TOBapW, 3 OQHOro
boky, i npubyTkKiB — 3 AOpyroro MOegHye MOENeMeEHTHUN, eBOSOLINHO-
paguKanbHUM LWNAX.

[(ONOBHUM YNMHHUKOM CTBOPEHHSA PUHKY Mae ByTn nocnigoBHa AisnbHICTb
Aepxasu WoOO0 OpPMyBaHHS HeOoOXigHMX [HCTUTYUIn puHKY. [Ons uboro
HeobXigHo:

1) po3pobMTM UINbOBI NporpamMn pPo3BUTKY MPIOPUTETHUX HaNpsIMIB
€KOHOMIKM | HagaTn Ong umx uinen kpeguTu,

2) 3MEHLWUTM NoaaTKu;

3) cTumynoBaTU pPO3BUTOK BUPOBHMUTBA, a He nocepegHULbKOT
OiANbHOCTI;

4) CTBOPUTU CNPUATNMBI YMOBWU ONA 3anydeHHs B KpaiHy NpUBAaTHOrO
iHO3eMHOro Kanitany, nepegycim y opmi npsiMux iHBECTULUIN Y BUPOBHMYY
cchepy, ranysi, oe BUpobnaTbLCA CNOXUBYI TOBapW.

TakoxX [fepxaBa Mae perynoBaTtyM BUMYCK HaLiOHaNbHOI POLIOBOI
OAVHWLI, 34INCHIOBATU KOHTPONbOBaHy eMicito, 3abesnedyBaTu B3aeEMOLi0
HauioHanNbLHOrO  PUHKY 3  MDKHapogHum. Pe3ynbTatM  €KOHOMIYHUX
nepeTBOPEHb, 3AOINCHIOBAHI Ha Takux 3acagax, byayTb AeTepMiHOBaHUMMU,
HE3BOPOTHUMU, MPUCKOPEHMUMU i, LLO OCOBMIMBO BaXNMBO, AOCATHYTI B yMOBax
couianbHOl 3narogw.

Ha nouatky CBO€I He3anexHocTi YKpalHa noctaBurna nepeqg coboto
NepCneKTUBHY MeTY — BXOMKEHHs OO0 €Bponencbkoro Cotosy, OO0CArTU sKOl
MOXIMBO JiMWIEe 3a YMOBW [OOTPUMaHHI OpraHidauinHoro, mnosliTUYHOro Ta
€KOHOMIYHOro KputepiiB. CyTHICTb E€KOHOMIYHOrO KpuUTepito nonsrae y
doopMyBaHHi Oi€BOI PUHKOBOI €KOHOMIKM [5, €.458]. ToMy Halia KpaiHa XoM i
NOBINIbHO, ane BCe XX Takn HamMaraeTbCsl 4OCArTU NOCTABIIEHOI METW.

BucHoBku. OTxe, npobnema Halloi eKOHOMIKKW, B NepLUY Yepry, Nonsrae
He B TOMy, WOO6 LUBMAKO NEepenTn Big NNaHOBMX OO PUMHKOBMX 3acad, a B
nepexoai Big €KOHOMIKM, Lo 6a3yeTbCss HA EKCTEHCMBHOMY Crnocobi po3BUTKY
LLUNAXOM iHTeHCUdikauil BUpobHMUTBA, A0 EKOHOMIKW, OCHOBY SKOI CKnagatTb
HaWHOBIWI TEXHOSoril, BUCOKAN piBEHb HaAykU B MNOEAHAHHI 3 BWUCOKUM
3aranbHOOCBITHIM piBHeM. CamMe Ha Lin OCHOBI MV NOBMHHI NOGyayBaTN HOBUN
rocnogapcbkum MexaHi3m.

BiaTBOpIOIOYN PUHKOBI IHCTUTYUIl, He MOXHa 3abyBaTu, WO PUHOK
OyayloTb noaun, Big 1XHIX CBIOOMOCTI, ©aKaHHA, PO3YMIHHS 3aneXuTb AyxXe
Garato. AKWwo cycninbHa CBIiAOMICTb He Byae HacTpoOEHa Ha PUHKOBY XBUISTHO,
PUHOK He dhopmyBaTumMeTbcA. Llen npouec mMoxe 3atartucb, a TO M NiTU Y
SAKOMYCb IHLLIOMY Harnpsmi.
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TEOPETUKO-NPUKITAOHBbIE OCHOBbI OLIEHKN 3®®EKTUBHOCTHU
WHBECTULUUB YCITOBUAX NMOBAITU3ALUUN MNPOBOIO
XO3AUCTBA

AHHOTauma. B cTaTbe paccMOTpPeHbl OCHOBHblE MeToAMYeckne noaxogbl K
onpefeneHnto  3(PMEKTUBHOCTN  MHBECTUUMW, a Takke nMpeariokeH  anroputm
OCYLLIECTBMEHNST OLEHKN 3(PPEKTUBHOCTN MHBECTULUMOHHOMO MpOeKTa B  YCMOBUSX
rnobanusaumm MMpOBOro XO3ANCTBaA.

Annotation. In the article the basic methodological approaches to determine the
investments effectiveness are disclosed, in the conditions of globalization of the world
economy the algorithm for evaluating the effectiveness of the investment project
implementation was offered.

KnioueBble cnoBa:  MHBECTMLMM,  WMHBECTULMOHHBIA  MPOEKT,  OLEHKA,
3P PEKTUBHOCTD.

BeBepgeHue. OgHMM 13 OCHOBHbIX NyTen Bbixoda YKpauHbl U3 Kpuauca
aBndeTca nosbleHne 3PEPEKTUBHOCTU WHBECTULMMA B HaLMOHAamNbHYH
39KOHOMUKY. B TO ke Bpemsi, MO OLieHKaM 3KCNepToB, MHBECTOPbLI MNOABEPratTCA
OYeHb BbLICOKOMY PUCKY MpU (PUHAHCUPOBAHUN YKPAUHCKUX MNPOEKTOB, 4TO
obycnoenuBaeT Bo3pacTaHue ux TpeboBaHWW K KadecTBy paspabaTtbiBaemblx
HaUWOHasbHbIX NHBECTULIMOHHbIX MPOEKTOB.

OpHon K13 cepbesHenwmnx npobsieM SKOHOMUKM YKpauHbl SIBRSeTCA
yCTapenocTb U HM3Kas a(PPEKTUBHOCTb NMPON3BOACTBEHHO-TEXHUYECKON DOasbl
NPOM3BOACTBA, a Takke noTeps KOHKYpPeHTOCNOCOOHOCTM npoaykuuu. Ha
NPOTSXKEHUM  HECKONbKUX OeCATUNEeTUM NpakTUYeckn He U3MeHWUrach
oTpacrneBasi CTPyKTypa NPOn3BOACTBEHHbIX KanuTamnbHbIX BROXeHWN: 6onbLue
NOJSIOBMHbI MHBECTULIMN HaNpaBfisanocb B MPOMbILLSIEHHOCTb; OKOJSIO TPeTU — B
CesibCKOe XO03§MCTBO; MATAs 4YacTb — B TPAHCMOPT, CBA3b, CTPOUTENBCTBO
(BMecTe B34Tble). [dedopmupoBaHbl He TOSbKO OTpacrneBasd, HO U
BOCMPON3BOACTBEHHAA CTPYKTYpbl MHBeCTUUMNK. [lporpeccupyeT crapeHue
NPON3BOACTBEHHbLIX (POHAOB. [lepenoMm Takonm TeHOeHUMM 3aBUCUT OT
pagukanbHOro OBHOBMIEHMST OCHOBHOIO Kanutana wun  opmMumpoBaHnd
Npou3BOACTBA, OTBEYaloLLEero YCrioBUAM 3KOHOMUYECKOro pasBuUTUA Havana
XXI Beka. Heobxoanm onepexaroLwmin pocT KanuTanbHbIX BOXEHWUA B HOBbIE
TEXHOMNorMmM, B MOAEepHU3auMio OCHOBHbIX (POHOOB B MNPOM3BOLCTBEHHOMN U
HEenpon3BOLCTBEHHON cdepe C Y4eTOM [ASIMTESNIbHOCTU WHBECTULMOHHOIO
UUKMa, YTO noaTBep)XOaeT MNPUOPUTETHOCTb MMEHHO NPSAMbIX WHBECTULIMN
(BNIOXEHUS1 B YCTaBHbIN KanuTan XO3SMCTBYKOLLEro cybbekta C Luenblo
N3BreYeHns goxo4da W MonyyvyeHusa npaB Ha ydacTue B ynpasBlieHUU OaHHbIM
XO3ANCTBYIOLLNM CyOBbEKTOM).
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Takum obpasomMm, B YKpauHe cnoxwunacb cuTyaums, npu KOTOPOW, C
OOHOM  CTOPOHbI, CyllecTByeT oOcTpasa HeobxoauMoCTb B MPSIMOM
MHBECTUPOBaAHNN MaTepunarnbHO-TEXHMYECKON 6a3bl NpeanpuaTun, a ¢ apyrom
— OCTpbI AednunT OTeYEeCTBEHHbBIX UCTOYHUKOB (OMHAHCUPOBaAHUSA. B Takom
cny4yae WCTOYHUKOM MHBECTMPOBAHUS MOTYT BbICTYNaTb W BbICTynawT
3apybexHble KOMNaHUA N PUHAHCOBbIE MHCTUTYTbLI. HO, ecnu pucK, KOTOpoMy
noaBepXXeH HauMoHasrbHbIA WHBECTOP, BbLICOKMW, TO PUCK WMHOCTPAHHOrO
MHBECTOpa ycyrybnsaeTca elle n HeCoBepLUEHCTBOM 3akoHoAaTeNbHOM Basbl,
N NONIUTUYECKON HECTabunbHOCTbIO B CTpaHe. Bce 3TO cBMOETENbCTBYET O
HeobxoanMmMocTn BGonee npucTanbHOro BHUMAaHWA K BOMpocam, Kacaroummcs
OUEHKN 3(PPEKTUBHOCTU NNAHUPYEMbBIX MPAMbIX WHBECTULMA B YKPAUHCKYHO
9KOHOMMUKY.

NMocTtaHoBKa 3apauu. Llenblo cTtatbu gBNgeTCA aHanms CyLecTBYHOLLNX
TEOPETUKO-NPUKIIAaOHbIX  OCHOB  OUEHKM 9ddEKTUBHOCTM  peanu3ayumu
MHBECTULMOHHOIO NPOEKTa B YCMOBUAX HeEONpeaeneHHOCTU U HECTabUIbHbIX
YCINOBUN XO3ANCTBOBaAHUSA. [Ns OOCTUXEHUS NocTaBfieHHOW uenn B paboTe
nocTaBneHbl 1 NocnegoBaTenbHO pa3peLleHbl Takme NpobremMHble BONPOCHI:

— NPOBEAEH  KOMMMEKCHbIN  aHanm3  CYLLEeCTBYHOLWMX  TEeOpPeTUKo-
NPUKIagHbIX OCHOB OLIEHKW 3(peKkTUBHOCTM peanu3aunun UHBECTULMOHHOIO
NpOEKTa;

— NpeanoXeH YCOBEPLUEHCTBOBAHHbIA  anroputM  OCYLLECTBIIEHUSA
OLEHKN 3PP EKTUBHOCTU NHBECTULIMOHHOIO NPOEKTA.

MeTopgonorua nccnegoBaHusa. [1ns npoBeaeHus uccnegoBaHnsa obinu
MCMNONb30BaHbl Takue HayyHble MeToAdbl Kak aHanmM3 W CuHTe3, MeTon
abcTparnpoBaHua n o6o6LLeHNS.

PesynbTatbl.Heob6xoanmonm NpeanoChbINKOn noagepxaHus Ha
MOCTOAHHOM YPOBHE W paclMpeHns npOM3BOLCTBEHHOrO noTeHumnana
npeanpuaTns 49BfsieTCA MHBECTULUMOHHAA OeATEeSNIbHOCTb NpeanpuaTtus wu
noToMmy npucywa Bcem 6e3 wucknoyeHna cybbektam. KHBecTMUMOHHAZA
AesaTenbHOCTb OCYLLeCTBNSeTCs B opMe peanun3auum MHBECTULMOHHbIX
NPOEKTOB.

MHBECTUUMOHHbIE NPOEKTbI, BKMNOYas NpeanoXeHus no paspaboTke
HOBOW MPOAYKUMKW, OOSMKHbI NoABepratbCs MOCTOAHHOMY U AeTarlbHOMY
aHanuay C TOYKU 3pEeHUs] KOHEeYHbIX pesynbTaToB. M3BeCTHO, YTO KanuTan,
BITOXXEHHbIN B TEXHUKO-3KOHOMWYECKME TMPOEKTbl BMECTE C 4acTblo
MNONYYEHHOMN OT MX peanu3auun nNpubbInn, PENHBECTUPYETCS B aKTUBbI C
Lenblo nonyvyeHnsa goxoda v npmbbinn B 6yaywem [1]. NMoatomy B camom
HayYane aHanu3a WHBECTULMOHHOIO MpoekTa HeobxoaMmo MpoBOAUTL
OLIEHKY 30PEKTUBHOCTN BITIOXKEHUS NHBECTULUN.

OueHka 3 (peKTUBHOCTN MHBECTULMI NpeacTasndeT cobon Hanbonee
OTBETCTBEHHbIN 3Tan B npouecce NMpUHATUA UHBECTULIMOHHbLIX pelleHun [2].
OT TOrO, HacKosrbko OOBHLEKTMBHO M BCECTOPOHHE MpoBeAeHa 3Ta OLEHKA,
3aBUCAT CPOKM BO3BpaTa BIIOXKEHHOro Kanutana U Temnbl pasBUTUSA
komnaHun (pupmbl). I3TO OOBEKTUBHOCTb W BCECTOPOHHOCTb OLEHKM
3EKTUBHOCTN UMHBECTULMOHHBIX TMPOEKTOB B 3HAYUTESNIbHOW Mepe
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onpenensaeTca WCMNONb30BaHMEM COBPEMEHHbLIX MeTOA0B MNpoBeAeHUs
TaKoW OLIEHKMW.

B HacToslwee BpemMs Ha npakTMKe 4alle BCero MWCnosib3ytTca ABe
METOANKN OUEHKN 3P FEKTUBHOCTN MHBECTULIMOHHBIX NMPOEKTOB[2]:

— TpaguLUMOHHas MeToAuKa, rnokasaTenn KOTOPOW pacCyMTbiBAOTCHA Ha
OCHOBaHMN MEePBUYHbIX (HEOWUCKOHTUPOBAHHbLIX) AEHEXHbIX NOTOKOB. [JaHHas
MeToAMKa  ucnosfb3oBanacb B OCHOBHOM B YCrOBMSAX  KOMaHAHO-
agMUHUCTPATUBHOW CUCTEMBI,

— OVCKOHTHaA MeTouKa, BCe nokasaTesnun KOTOpOW pacCymUTbIBAKOTCA Ha
OCHOBaHUN OEHEXHbIX NOTOKOB, NPMBEAEHHbLIX K HACTOALWEMY BPEMEHU MyTEM
AVUCKOHTUPOBAHUSI.

[MepBasgs 13 nNpMBEOEHHbLIX Bbllle METOAMK He OTBeYaeT pearbHbIM
oMHaHCOBbIM MNoKa3aTesiiM peanu3aunn UHBECTULMOHHOIO MpPoeKkTa, TaK Kak
OHa He y4YUTbIBaeT N3MEHEHMe CTOMMOCTU LeHer BO BPpeEMEHM (COrfiacHO 3Tow
METOOMKN  OEHEXHble MNOTOKW, pasHble N0 BPEMEHU MNOCTYMNEeHUs
(ucnonb3oBaHus), MOryT cBO6OOHO nMpupaBHMBATLCA Mexgy cobon),
Xapaktepa pacnpefeneHnsa OeHEeXHbIX MOTOKOB BO BPEMEHW, LOXOAOB OT
BO3MOXXHOIO PeuHBECTMPOBAHUS KanuTana, daktopa WHQASUUMKM npu
NpupaBHNBAHUN AEHEXHbIX MOTOKOB.

IVCKOHTHaAss MeToaMKa OUEHKM 3KOHOMUYECKOW  3dpdPEKTUBHOCTHU
MHBECTULUMOHHBLIX  MPOEKToB  BasupyeTtcs Ha  Takux  npuHUMNax,
KoTopblenpeacrasneHsl Ha puc. 1[3].

BENMUYUHA IHBECTULIIMHUNX PU3UKIB

— OLleHKa BO3BpaTa WHBECTUMPOBAHHOIO KanuTara Ha OCHOBE MNokasaTenen 4McToro
Aoxoaa v amopTU3aLUMOHHBIX OTYMCIIEHUIA B MpoLiecce aKcnnyaTauum UHBECTULMOHHOIO
NpoeKTa;

— KOHLIENUMS M3MEHEHMSI CTOMMOCTU [EeHEer BO BPEMEHU: peanusaums 3Toro npuHumna
OCYyLLeCTBSIeTCA MNyTemM TNpUBEAEHUSI BCEX [EHEXHbIX MOTOKOB MO MPOEeKTy K
HacTOSILLIEMY BPEMEHU;

— KOHUEeNuus anbTepHaTUBHON CTOMMOCTM PECYPCOB, COrMacHO KOTOpOW 3aTpaTtbl Ha
NCMoNb3oBaHME PECYPCOB MPEACTaBMAT COGOM MX CTOMMOCTM MpU anbTepHaTMBHOM
NCMONb30BAHUN NOCNEAHNX;

— pacyeT 3aBMCMMOCTM adchbekTa OT peanusaumm npoektTa 1 oobema NHBECTUPOBAHHOIO
kanuTana;

— pacyeT nepuoaa oKynaemocCTu NPOekKTa;

— y4yeT chakTopa MHPMALMM NPU CPAaBHEHUWN AEHEXHbIX NMOTOKOB.

Puc. 1. OCHOBHbIE NPUHLNNMBI, HA KOTOPbIE OCHOBbLIBAETCA ANCKOHTHAsA
MeTOoANKa OLEHKN 9KOHOMUYECKON 3 EKTUBHOCTN MHBECTULIMOHHBIX
NpoeKkToB (NPeasIokKeHO aBTOPOM Ha OCHOBaHWUK [2-5])
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Mpennaraembin noaxod K oOueHke 3dPdEKTUBHOCTUM MHBECTULMOHHBIX
NPOEKTOB NnpeaycMaTpUBaeT Takom anropuTMm, NpeacTaBieHHbIN Ha puUc. 2.

OueHka MaclTabHOCTM NpoeKkTa

Menkwne CpegHue KpynHble
CospaHue
MHAOPMaLIMOHHOIO
mMaccuBsa
| |
OTtan 1. Otan 2. Otan 3.

MpenBapuTenbHbIN

OcHoBHOW aHanus

3aknounTenbHbI aHanm3

1.1 HedopmanbHbie
npoueaypbl ot6opa
WNHBECTULMOHHbIX
NPOEKTOB

1.2 OT6Op NPOEKTOB C
MOMOLLbIO aHKETUPOBAHUS

2.1 OueHka hmnHaHcoBOro
COCTOSAHNA OENCTBYHOLLENO
npegnpuaTus

2.2 AHanus CTpyKTypbl
WHBECTUNLUN

2.3 OueHka TexHU4YecKnx
acnekToB

2.4 AHann3 KoOMMepYeCKnx
acnekToB

2.5 OueHka obLen
CTOMMOCTU NHBECTULINI
2.6 AHanua pmHaHCoBbIX
acnekToB

2.7 PacueT GogxeTHOM
3a(hpeKkTMBHOCTM NpoekTa
2.8 OueHka 9KOHOMMYECKUX
acnekToB

2.9 AHanus
NHCTUTYLMOHANbHbIX
acnekToB

2.10 OueHka 3Konorm4eckmnx
acnekToB

2.11 AHanus coumanbHbIX
acnekToB

3.1 OnpegeneHune puckos
3.2 dopmanmsoBaHHoe
onucaHue
HeonpeaeneHHoCTH
NPOEKTHOro
WHBECTMPOBaHMSA

3.3 OueHka npoekTa ¢
NMOMOLLIbIO METOA0B
aHanusa pucka
BMNOXEHHbIX MHBECTULNIA

PucyHok 1 — Anroputm oueHkn adoPEKTUBHOCTN MHBECTULIMOHHBIX NPOEKTOB

(NpennoxeHo aBTOPOM Ha OCHOBaHUU [6])
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CornacHo npegnaraeMoln Cxembl, BHa4arne oueHMBaeTcsl MacwTabHoCTb
npoekTta. Kputepnem Takom OLEHKM BbICTyNaeT COOTHOLLUEHNE MexXay CYyMMOM
3anpawmnBaemMbiX MHBECTULMN U COBCTBEHHbIM KanuTtanoM. HbiMK crioBamu,
MHBECTOP, Npexae Yem MPUCTYNUTb K OLEeHKE KOHKPETHOro npoekTa, OTHOCUT
ero K ogHon m3 rpynn. Hambonee onTUManbHbLIM SABASETCA HanMumMe Tpex
rpynn NPOEKTOB: «Manbley», «CpeaHne», «KKPYmnHbIe».

Ha npaktnke K ManbiM npoekTtaM OTHOCAT MPOEKTbl cToMMocTbio Ao 10
MIIH. aMepUKaHCKNX gonnapos, K cpeaHum — oT 10 go 50 mnH. gon. CLUA, k
KpynHbiM — oT 50 go 100 mnH. gon. CLWA [5].

[Mlocne OTHeceHMsa nMpoekTa K OdHOM Wn3  rpynn  dgopmmpyeTtcsa
NHPOPMALIMOHHBLIN MaccuB, HEOBXOOMMbIN AN OUEHKN ero adhdeKTUBHOCTMW.
Ha ocHoBaHMM UCXOOHbBIX OAHHbIX MHAOPMALMOHHOINO MaccuBa MPOBOAUTCSA
aHanu3 MHBECTULMOHHOIO NpoeKTa Mo NPUHLUMNY:OA9 OLLEHKN MarblX MPOEKTOB
AOCTaTOYHO OCYLLECTBIIEHNE NpeaBapuTErNbHOro aHanmsa; cpeaHue npoeKThbl
npeanonaraloT nNpoBedeHue npeaBapuUTeNibHOr0O M OCHOBHOrO adHanusa; a
KPYMNHbIA MPOEKT OLEHMBAETCHA C MOMOLLbIO NMpeaBapuTeSibHOro, OCHOBHOIMO U
3aKNIYNTENBHOrO aHanmsa.

B HacTosiee BpemMa BLIAENAT psig nokasaTenen, Hambosiee 4acTto
NCMNONb3YEMbIX ONA OUEHKNM 3(PPEKTUBHOCTU MHBECTULMOHHBIX MNPOEKTOB
(Tabn. 1). Kpome TOro, 970 nokasaTesin, OTHECEHHble K TPeM rpynnam no
KpuTepuio MacluTabHOCTK NpoekTa.

Tabnuua 1 — PaHxXupoBaHMe nokasatenen OueHKM 3pdeKkTMBHOCTU
NHBECTULMOHHbIX MPOEKTOB MO 3HA4YNMOCTU

Manbi NpoekT \ CpefHui npoekT \ KpynHbI npoekT

KonuyecmeeHHbIe nokazamenu

- YucTtbin - J1OXOOHOCTb BNIOXEHHOrO |- JloxoaHOCTb BNOXEHHOro
npuBegeHHbIN Kanutana Kanutana
goxon - YncTel NpuBeaEHHLIN - YncTel NpuBEeAEHHBLIN 40X04
- Cpok Aoxoa - BHyTpeHHss1 Hopma
OKyrnaemocTn - BHyTpeHHss1 HOpma AOXOAHOCTU

AOXOAHOCTU - Cpok okynaemocTu

- Cpok oKynaemocTu - PeHTabenbHOCTb MHBECTMLMI

- PeHTabenbHOCTb - Touyka 6e3ybbITO4HOCTHU

MHBECTULNN - OhhekTUBHOCTL N3aepxek

- Touyka 6e3ybbITO4HOCTN |- CtaBka goxoga OT npoekTa

- Kputepuin BpyHo - lMokasaTenu pucka

- AP DHEKTUBHOCTb - PentuHr npoekra

n3gepxek - NHTerpanbHblin adpdekT

- BropkeTHbIN apekT - BropxkeTHbIN apekT

- CpenHeB3BeLLeHHas - CpenHeB3BeLleHHas

OXngaemoro goxoga OXngaemoro goxona

KayecmeeHHbIe kpumepuu

- Kommepuec Kommepueckne kputepum Kommepueckne kputepum
Kne Kputepum - MHCTUTYumManbHble - MHCTUTYUManbHble Kputepum
- Kputepun |Kputepum - OKOJI0rM4eckme Kputepum
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lNpodomkeHue mabnuubi 1

Hay4HO- - OKonornyeckme KpuTepum |- OKOHOMUYECKME KpUTepum
TEXHNYECKON - OKOHOMUYeckme - CouuanbHble KpuTepUmn
NepCneKTUBHOCTM |KpUTEPUU - Puckn

- JKonoruyec |- CouuanbeHble KpuTepun |- HeonpeneneHHOCTb

Kue Kputepum

OKBUBANEHT YBEPEHHOCTH

- PesynbTaTt aHKkeTHOro onpoca
3KcnepToB

- MocTt-aygut

AT nokasaTenu SABNATCA HeobxoAuMbIMM U OOCTATOYHbIMW  ANA
oLeHKkM 3PPEeKTMBHOCTN NPOEKTa KOHKpeTHOro macwrtaba. Kpome Toro, oHu
NPOPaHXNPOBaHblI MO 3HAYMMOCTU: HA MEPBOM MeECTe B CMMUCKE Haxo4UTCs
Hanbornee BaXHbIN NokasaTerb, YeM NOCAEaYOLLNNA.

BbiBoabl. Taknm obpa3om, B xode UCCrneaoBaHuUs NpoBeAeH aHanus
CYLLECTBYIOLIMNX TEOPETUKO-NPUKNaOHbIX OCHOB OLEHKM 3(PdeKkTUBHOCTU
peann3aunmnm WHBECTULIMOHHOIO MpOEKTa B YCMNOBUSX HEONPeOerieHHOCTU W
HecTabuNbHbIX YCIOBUA XO3SINCTBOBAHWUSA, a Takke nNpeasiokeH anroputm
OEeNCTBUN,  KOTOpPbIM  MNO3BOSIUT  MNPOBECTU  OUEHKY  SKOHOMMUYECKOW
3 ®EKTUBHOCTU WHBECTULUUMA C MUHUMArNbHbIMW 3aTpataMu BpPEMEHU U
pecypcoB B 6yayuwieM, NOCKOSbKY OXBaTbiBA€T MHOrO3TanHyr U geTanbHyo
npoueaypy otbopa MHBECTULMOHHBLIX MPOEKTOB MO KPUTEPUIO MacLLUTabHOCTH.
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CTPAXOBUWU PUHOK YKPAIHU B YMOBAX ®IHAHCOBOI
HECTABIIbHOCTI

AHomauis

B OaHiti cmaHi po3arissHymo cmaH cmpaxo8020 PUHKY YKpaiHu e ymoeax
iHaHCco80I HecmabiribHocmi, Uo20 pe3yrnbmamu ma MmeHOeHUil, a maKox
OCHOBHI rpobriemu byHKUIOHy8aHHS ma rnepcriekmusdu.

Annotation

The article considers the condition of the insurance market in Ukraine in
terms of financial instability, its results, trends, the main problems of and
prospects.

KnroyoBi cnoBa.CmpaxyeaHHs, cmpaxosull PUHOK, Kpu3a, ¢biHaHcosi
MOKa3HUKU, €KOHOMIYHUU CmaH.

BceTtyn. HuHi YkpaiHa nepebyBae B ymoBax (piHaHCOBOI HecTabifibHOCTI,
LLIO HeraTMBHO Bi3HAYa€ETbCA Ha BCIX ranys3six Hapo4HOro rocnogapcTaa.
TakoX CyTTEBO NMOCTpaxJaB CTPaxXOBUN PUHOK, ePEKTUBHA LiSNbHICTbL AKOro €
O4HUM 3 rapaHTiB CTabinbHOI pobOTM EKOHOMIKWM. TOMY BaXNMBO OLIHUTK
CydaCHUM CTaH cdepu cTpaxyBaHHA B KpalHi, BU3HAYUTU MO0 OCHOBHI
npobremu i nependaymTi MOXNMBUA NOrO PO3BUTOK Y ManbyTHLOMY.

AHania ocTtaHHiX gocnigXxeHb i nybnikauin. [laHa Tema cTana gyxe
nonynapHoto nicna 2008 p., To6TO nicna noyatky nepiogy iHaHCOBOI
HecTabinbHocTi.[amaHkoBa O. O. Ta XniBHun B. K. posrnaganu gaHy temy 3
rnobanbHOl ToYkM 30py. baraTto gocnigHWKIB 3aMmanncs CynyTHIMU TeMaMMu:
O. C. XypaBka, O. C. WymikiH Ta €. . TkayeHKo po3rnsgany BMAUB
IHO3eMHOro Kanitany Ha pPO3BUTOK CTPaxOBOro puMHKY YKpaiHu, e npuaininu
Garato yBaru ctaHy HauioHanbHOMY cTpaxoBoro puHky; |. KO. Pygb 1a |. B.
KonuTiHa BU3Ha4yann nepcrnekTmBn po3BUTKY CTPaAxXOBOro pPUHKY YKpaiHu, ane
Npy LUbOMY 3YNMUHUIUCA NuLle Ha ABopivyHoMy nepiogi; y 2013 p. I. B. Nonosa
pO3rngaHyna O4ikyBaHi 3MIHM  3aKoHOAaBCTBa  LWOAO  BAOCKOHAIEHHS
iHaHCOBOro KOHTPOM CTPaxoBUWKIB i 3pobuna psg uikaBux BMCHOBKIB, SKi
CYTTEBO BTPATUIIM CBOKO aKTyalnbHICTb B YMOBaXxX CydacHUX pedopm.

NocTtaHoBKka 3apauvi. MeTolo CcTaTtTi € OOCNIAKEHHA CTaHy CTpaxoBOro
PUHKY YKpaiHX, BU3HAYEHHS MOro OCHOBHUX Npobriem Ta NepcrnekTuB.

MeTtoponoria. CtTaTUCTUYHUIM aHani3, NOPIBHAHHSA, AeayKuil.
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PesynbTatyn gocnimxeHHs. CTpaxyBaHHA — ocobnuBa BaxknvBa naHka
B Cdpepi nocnyr cy4acHOro CBiTOBOro rocrnogapcrsa, LWo 3abesnevye
€KOHOMiYHYy piBHOBary. BOHO BMWKOHye psig Baxnueux Ans CcTabinbHOro
OYHKLUIOHYBAHHA €E€KOHOMIYHOI cucTeMn OYHKUIN: Nepepos3noin pUsKkis,
nonepempkeHHs 36UTKIB, HaKOMUYeHHs ()iHAHCOBUX pPEeCypCiB Ta KOHTPOIb
oiHaHCOBOro cTaHy Cyb’ekTiB €eKOHOMikM. TOMYy He OMBHO, WO €(EKTUBHUM i
po3ranyXeHum CTPaxoBUM PUHOK € XapaKTepHOK pPUCOKD  EKOHOMIYHO
PO3BMHEHNX OepxaB, 0cobnmBo KpaiH «Benukol cimkuy». [na YkpaiHu, Wwo HUHI
3HaxXoOUTbCs B CTaHi €KOHOMIYHOI Ta (oiHAHCOBOI HeCTabiNbHOCTI, NMUTaHHS
PO3BUTKY CTpaxoBOl cdepn € OOHMM i3 KIYOBUX AN BiAHOBMEHHS
€KOHOMIYHOT MOTYTHOCTI ep>KaBu.

YKpalHCbka eKOHOMIKa CyTTEBO MocTpa)agana BigrnobanbHoi iHaHCOBOI
kpnan B 2008 p. Ta nonituyHoi kpman 2013-2014 pp. Kpusa 2008 p. 6yna
cnpuyyMHeHa cyTo hiHaHcoBUMM npobnemamu, TOMy He Marna Takol pyMHIBHOT
cunun Ans HauioHanbHOI eKOHOMIKK, 9k obcTtaBuHm 2013-2014 p. [1], wo matoTb
Linun komnnekc npuunH. Obuasi cutyadii NpM3Benu OO0 CYTTEBMX NadiHb B
YKpalHCbKin ekoHoMmiui (puc.1). Ak BugHo 3 rictorpamn y 2009 p. BBI YkpaiHu
BNaB Ha TpeTuHy, a B 2014-2015 pp. piBHO BABIMi.

179.99 181.33

175.78 180
] .. mm
i 160

136.42
) 131.81 140

117.23 -

107.75
’ ‘ 90.62 100
| 80

2006 2008 2010 2012 2014 2016

Puc. 1. BBI1 Ykpaium B 2006-2016 pp., mnpa. gon. [1]

Takum CcTaH eKOHOMIKM He MOrSI0 MO3HAYMTUCS Ha PO3BUTKY CTPaxoBOl
cthepn pepxaBu. Mk TakMmu BaXIMBUMKW napamMeTpamm €KOHOMIYHOIro
po3BuTKy, sk BBIl Ha aywy HaceneHHs Ta piBeHb iHQNAUl, | Temnamu
PO3BUTKY ranysi ctpaxyBaHHS BCTaHOBIEHa YiTka Kopensauiqa [2], TOMy CbOrogHi
MOXHa crnocTtepiratu piskun cnag akTMBHOCTI Ha PUHKY CTpaxyBaHHS.

Po3rngaHemMo OCHOBHI MNOKa3HWKM EKOHOMIYHOI AiAnbHOCTI B ranysi
cTpaxyBaHHsa (Tabn.1) [3]. Mamxe BCi NyHKTM AaHol Tabnuui ceigyaTb Mpo
PO3BUTOK CTPaxoBOI CUCTEMU MapanesibHO PO3BUTKY YKPAIHCbKOI €KOHOMIKM:
cTpimkun po3sutok y 2005-2007 pp., nik 2008 poky, wwBMOKE 3MEHLUEHHS
aktmBHoOCTi ¥y 2009 p., noBinbHUn pict y 2010-2013pp. | cTpiMKe nagiHHA 3a
ocTaHHi 2 pokun. Ockinbkn hiHaHcoBa gectabinisauis nodanacs BkiHui 2008 p.,
TO OOUiNIbHO aHanisyBaTtu Cy4acHi napameTpu BIQHOCHO LIbOTO POKY.
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OCHOBHI nokasHuKu cdepm ctpaxyBaHHsA B 2005-2015 pp. [3]

Tabnuus 1

KinbkicTb

) . Banosi
Ki . 3 HUX: yKNnageHux Aktnen | CdopmoBaH Banosi .
iNnbKiCTb . . s . . | cTpaxoBi
KOoMMaHii 3i | gorosopiB no i CTpaxosi CTpaxoBi
CTpaxoBux BUNNaTu
.~ | CTpaxyBaH | cTpaxyBaHH | 6anaHcy, pesepsu, npemit,
KOMMaHin , MITH.
HS KUTTH A, MITH. MJIIH. FPH. MJIH. FPH. MJITH. TPH. FOH
WTYK PH.
2005 398 45 336,8 20920,1 5 045,8 12853,5 | 1894,2
2006 411 55 5546 23 994,6 6 014,1 13830,0 | 2599,6
2007 446 65 599.,8 32 213,0 8 423,3 18 008,2 | 4 213,0
2008 469 72 676 41 930,5 10 904,1 24 008,6 | 7 050,7
2009 450 72 575,0 41 970,1 10 141,3 204421 | 6 737,2
2010 456 67 619,1 45 234.6 11 371,8 23081,7 | 6104,6
2011 442 64 618,0 48 1227 11 179,3 22 693,5 | 4864,0
2012 414 62 178,2 56 224,7 12 578,0 21508,2 | 5151,0
2013 407 62 185,2 66 387,5 14 435,7 286619 | 4651,8
2014 382 57 134,7 70 261,2 15 828,0 26 767,3 | 5065,4
2015 361 49 202,4 60 729,1 18 376,3 29736,0 | 8100,5

NPOTArOM OCTaHHLOrO AECATUNITTA.
BiabyBanocbLlUBMOKE 3pPOCTaHHSA  KiNbKOCTI

3 2008 poky KinbkicTb cTpaxoBux komnaHin (CK) B YKpailHi 3meHLmnacs
Ha 108 (23%), wo cBiguMTb Npo pi3ke ycknagHeHHs aisnbHocTi CK B YKpaiHi
Mpn ubomy B 2005-2008 pokax

30iraeTbC4 i3 CTAHOBULLEM B iHLIMX ranyssax.
Akwo posrnagatm nvwe KOMMaHil cTpaxyBaHHA XUTTH, TO CuUTyauis
Tpoxu ripwa: Kinekictb CK 3meHwwunacb Ha 23 (32 %). lNpuynHa Takoro
NafgiHHA KPUETLCS B OCOBNUBOCTSAX CTpaxyBaHHS XUTTSA: BinbLiCTb JOroeBopis
yKnagaeTbcs Ha TpuBanun nepiog, 6inbwe 10 pokis, WO B ymMoBax diHaHCOBOI
HecTabinbHOCTI € AyXXe HeraTMBHMM PaKTOPOM AS151 MOXKIMBUX KITIEHTIB.

KinbKicTb yKnagieHMx OOroBopiB CTpaxyBaHHA Ma€ Kpally auvHamiky.Ane
B OaHOMY BuNagKy MOTPIOHO BpaxyBaTu 3akoHoAaBui 3MmiHM: BkiHUi 2011 p.
6yna nposegeHa pedopma OCAIO [4], WO 3HAYHO 3MEHLUMNO 3arasbHy
KiNIbKICTb JOroBOpIB CTpaxyBaHHA. BpaxoByroum gaHui goakt, MaemMo MoBifbHO
3pocTalody AOWHAaMIKY KiNbKOCTI [OOroBOpPIB CTpaxyBaHHA 3a BUKIIOYEHHSAM
KOpoTKo4yacHoro nagiHHa B 2014 p.
YCi piHaHCOBI MNOKA3HUKN pyxatoTbCA NPUOBM3HO OOHAKOBO i MOKa3ykTb
noBifnibHe, ane crtabinbHe 3pocTaHHA. Ane AaHi NOKasHWKN € HOMIHaNbHUMMU,
TOBTO CyTTEBO BUKpUBIIEHMMU iHNAUieto. Hanpuknag, Harpacdpiky ob’emis
BasioBMX CTpaxoBUX Mpemin (puc. 2) He MOXHa He BiasHadnTu nikn 2008 Ta
2013 pokiB Ta TEeHAEHLiI0 40 3POCTaHHSA PUHKY, TOOTO B LISIOMY NO3UTUBHA

nignpuMemcTey Ui cepi,

LLIO
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AnHamika. Ane npwu ypaxyBaHHi iHnAuii [5] nosntuBHa AWHaMika
NepeTBOPKETLCA B 3aCTiM i CUNbHE NadiHHA, TO6TO abConTHO HWWK CTaH
PUHKY. AHanoridHa cutyauis i 3 iHWnMn PiHaHCOBMMMW NOKa3HMKaMMU.

= (0'eM BaNoBUX CTPAxXoBMX Npemin 6e3 BpaxyBaHHs iHNALii

=——006'em BanoBunx CTpaxoBmMx Npemin 3 BpaxyBaHHSM iHNALIT
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Puc. 2. 06’em BanoBux ctpaxoBux npemin y 2005-2015 pp. (MnH. rpH.)

Cepen BCiX NOKa3HUKIB peanbHMM 3pPOCTaHHSM Big3Hadunacs nuwe
KiNbKICTb 4OroBOpIB, WO CBig4MTb Npo cnpoby aitoumnx CK nepekputn nagiHHA
A0oXoAiB KifIbKICTHO 3aKIMOYHMX OOroBOpPIB.

3 yCbOro BULLECKA3aHOrO BULLE MOXHA 3pOOUTM MPOMIKHMA BUCHOBOK,
LLIO CbOrOAHI PUHOK CTpaxyBaHHSA B YKpaiHi nepebyBae B 3aHenagi i mae psag
npobnem, siki He [alTb MOXIMBOCTI BIAHOBUTU MUHYMI o6’eMn HagaHHSA
NOCIyr.

Cepen HMX MOXHa BMAOINUTK Taki:

®3MEHLUEHHSA KiNbKOCTI nignpuemcTs [6]. Benunka 4actuHy goxoAais

CK cknagae cTpaxyBaHHs MaWHa nignpueMcTs, TOMY BHacCigoK

3MEHLLUEHHA EKOHOMIYHOI aKTMBHOCTI MignpuemMcTBa HeCcyTb 36UTKWM,

BGaHKpyTyOTb abo 3aKpuBalOTLCS Ta PO3PUBAKOTbL CTPAXOBi 4OrOBOPMU, LLO

Bege Ao 30uTkiB ana cammx CK;

eriafiHHA goxopniB HaceneHHs. CTpaxyBaHHA € rany3sto B cdepi
nocnyr, sika MepLio CTpaxhae Big KPU30BUX HABULL:  HACESIEHHIO
npocTiwe BiAMOBUTUCA B NEBHUX MOCAyr, HDK Big4 NpPOOYKTIB

XapyyBaHHA Ta iHWKUX MaTtepianbHux 6Gnar. OcobnuBo 4yTnmMBe A0

nagiHHA 0OX04iB HaceneHHA CTpaxyBaHHS XUTTS;

eHeoBIpa 00 iHaHCOBOI cucTtemun YkpaiHu [7]. BigcyTHICTbL OOBipU
A0 piHaHCOBOI cUCTEMU [epXaBu O3Havae BIACYTHICTb BMNEBHEHOCTI
HaceneHHs y CeHci IX BKragaiB, TOOTO 3MeHLeHHs KinbkocTi npemin y CK;
eriafiHHA IMIOXY YKpalHCbKOro crtpaxyBaHHA. Kpusosi sBuwa B
YkpaiHi Ta 36uTkoBiCTb ykpaiHCbknx CK npusBoanTb OO NaHikM cepen
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iHO3eMHUX iHBecTopiB — HambinbLi ykpaiHcbki CK nepenpogatoTbca 3
METOI YHUKHEHHSA BENUKMUX 30UTKIB [8];

eHEOCKOHanNICTb 3aKkoHOAaBCTBA. YKpalHCbKe 3aKoHOA4aBCTBO Y
cepi cTpaxyBaHHA 3apa3 € HedoCKOHanuMm i CyTTeEBO BIACTae Big
EBPONENCLKNX HOpM, 6e3 pedopm HeMOXNMBMM 0Oyae edekTUBHE
dyHKUioHyBaHHA CK B ymoBax Kpuau;

eBESIMKNIN NPOLIEHT TiHBOBOI EKOHOMIKK. Ha nuneHb 2016 p. 1i piBEHb
cknagas 38 % Big BBI1 [9], To6TO Oinblwie TpeTuHU. TiHbOBa €KOHOMIKa
He noTpebye cTpaxyBaHHA, OCKINbKM ONa chiBnpaui 3i CTpaxoBUMM
KOMMaHii noTpibHa noBHa 3aKOHHICTb nignpuemMcTBa Ta [O04ATKOBI
BUTpATK, LLO CynepevnTb Makcumisauii npnbyTky 6yab-skuMu Linsixamum
— rONnoBHIN igel He3aKOHHOIo BEAEHHS CnpaBu.

Bci Ui npobnemn B nepuwy 4epry BUTIKAWOTb 3 €KOHOMIYHOIT
HecTabinbHOCTI KpaiHM Ta npobnem 3akoHogaBCTBa i X BUPILLIEHHS
noTpebye noninweHHa cuTyauii BcepeauHi KpaiHun. Tomy nepcrnekTusm
pO3BUTKY cbepn CTpaxyBaHHA NOTPIOHO oOuiHOBaTM BIAMNOBIAHO OO
NPOrHO3iB EKOHOMIYHOIO PO3BUTKY.

Y 2015 poui aHanitTnyHi areHtcTBa nependbadvanu y 2016-2018 pp.
pict BBl YkpaiHn B 2-3 % wopidyHo [10], TO6TO AOCUTb HenoraHi TemMnu
pocTy. Ane no oHoBrieHuMm ganum [11] y 2014 p. pict BBI1 mae cknactu
npnbnmsHo 1,1 %, TOo6TO 3HAYHO MeHLWe OoYikyBaHOro. Tomy ManbyTHe
YKpalHCbKOI €KOHOMIKM, @ 3 HUM i ManbyTHE CTPaxOBOro PUHKY, € OOCUTb
TYMaHHUM | MOXHa crnofiBaTUCA JIMLLE Ha MOBiSfIbHE 3POCTaHHSA.

Llogo 3miH y 3akOHOLABCTBI, TO TYT CUTYyaUis Kpalle 3aBAAKu LLBUAOKO
nporpecydnm pedopmam [12]. AKLLO BOHM BMKOHAKOTbL NOCTaBrEHI nepen
HUMWM Uini, TO 3HA4YHO NIABUWMTBLCS NPO30PICTb PUANYHOI CUCTEMU Ta
3HU3UTbCS YacTKa €KOHOMIKM B TiHi, WO npu3sBege A0 MO3UTUBHUX 3MIH B
cTpaxyBaHHi. Y BunNagKy nposany €avHUM MNo3UTMBHUM edbekToM Oyae
NiABULLLEHHS IMIXKY YKPAIHCBKOro CTpaxyBaHHA 3aBAsKM paKkTy npoBedeHHs
pedopM.

Takox Tpeba BpaxyBaTu BiACYTHICTb AOBipU 40 HauioHanbHMx CK sk
BITYM3HAHMX CMOXMBAYiB, TaK | iIHO3EMHMX IHBECTOPIB. IMIIXK Yy CTpaxyBaHHI
rpa€e BEeNuKy posib, TOMY BpaxoBYHOUM Lie Ta HaBedeHi Bulle akTtopu
HaWMMOBIPHILLMM BapiaHTOM Oyae 3acTi yKpalHCbKOro CTpaxyBaHHA Yy
ManbyTHLOMY.

Ockinbkn 3abe3neveHHs hiHaHCOBOI CTabinbHOCTI € AyXXe CKNagHUM B
cydacHux peanisx YkpaiHM, TO HaWkpawum cnocobom MoXBaBUTH
CTPaxoBUN PUHOK € NpOBeAeHHs UinecnpsmoBaHux pedopm y ranysi Ta
nonynapusadis cTpaxyBaHHS cepef HaceneHHd. BpaxoBykoum CUMbHY
B3aEMO3ASIeXHICTb MDK CTaHOM CTPaxoBOro pPWHKY Ta (iHAHCOBOK
CcTabinbHICTIO B KpaiHi, aKkTMBi3aLisi CTpaxoBoi cdepn 3HAYHO MNOKPaLUTb
piBEHb OCTAHHbLOI Ta 3MEHLLUEHHS PU3UKN BeAEHHS €KOHOMIYHOI OiANIbHOCTI
B YKpaiHi.

BucHoBku. CTpaxoBuini puHOK YKpalHM B yMoBax (piHaHCOBOI
HecTabiNbHOCTI NepexmnBae CUNbHy aerpagadito i cnag. NoynHaro4m 3 CBOro
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niky y 2008 p. mamke 6e3nepepBHO CTpaxoBa cepa nokasye noripeHHs
doiHAHCOBMX MOKa3HWKIB, 3aKPUTTS KOMMAHIN Ta 3aranbHUM 3acTin y ranyai.

[[ONOBHOKO  MPUYMHOKD Takol cuTyaudili € BnacHe doiHaHcoBa
HecTabIiNbHICTb, WO MNPOSABISETLCA AN CTPAXOBOrO0 PUHKY Y CKOPOYEHHI
KiINbKOCTI  Ta  3BigHIHHI  KMiEHTIB, nNpPOsIBMEHIN B TakuMx ymoBax
HeOCKOHAsOCTi YKpalHCbKOro 3akOHO4aBCTBa Ta BXe 9K Hacnigok HeJoBipi
A0 BCiX NaHOK doiHaHCOBOI CUCTEMM.

Ockinbkn noninweHHa cuTyauil 3 ¢iHaHCOBOW HecTabinbHICTIO Y
KOPOTKOCTPOKOBMA nepiog He nepenbadaetrbcs, a pedopmu We He
npossunu cebe, TO OCHOBHOK MEPCMNEKTMBOK AN YKPAiHCbKOro
CTpaxyBaHHS € cTarHauis. LLo6 akTusidyBaTn CTpaxoBUM PUHOK NOTPIBGHO
NPOBECTU UinecnpaMoBaHi pedopmu Ta nponaraHay nocnyr puHKy cepepn
HacesieHHS.

Cnig 3asHauuTK, WO CTPaxoBUA pPUHOK MOTpebye noganbLoro
OOCHIOKEHHA AN TOYHIWOro BUABNEHHA MNepeLwkod Woro po3BUTKY,
0CODONMBO Yy 3aKOHOAABCTBI, i CTBOPEHHs €eMEKTUBHOro nmaHy ix
nogONaHHs.
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NMPOJIEMU CTPATEIMNYHOIO PO3BUTKY ENEKTPOHHOI KOMEPLII B
YKPAIHI

B cmammi npedcmasrieHo OCHO8HI pe3yribmamu  O0CiOXeHHs
ocobriugocmel po38UMKY €JIeKMPOHHOI KOMepUuii 8 YKpaiHi, 3arporoHog8aHo
Krnacugbikauito npobriem cmpameaidyHo20 pO38UMKY e51eKmpPOHHOI KOMepPUir.

Knro4yoei  cnoea:eriekmpoHHa  Komepuis,  IHmepHem,lHmepHem-
Kopucmyseadi, mepexa, I[HmepHem-maz2a3uH.

The article presents key findings of the features of e-commerce in
Ukraine, proposed classification of issues of strategic development of
electronic commerce.

Key words: e-commerce, Internet, Internet-users, network, Internet-
shop.

Bctyn.CyyacHi peanii ykpaiHCbKOI €KOHOMIKM B KOHTEKCTi rrnobanbHoro
€KOHOMIYHOIo PO3BUTKY OEMOHCTPYOTb HEObXigHICTb MoAepHisauii ctapux i
MOLLYKY HOBUX (pOpM [AiNOBOI aKTUBHOCTI ONA CTUMYMNIOBaHHA €KOHOMIYHOro
3poctaHHA. OfHieto 3 ranys3en eKOHOMIKW, sika CTPIMKO pPO3BMBAETLCA Mig,
CTUMYIIOKYMM BMSIMBOM HOBITHIX po3pobok B obnacti IT, € enekTpoHHa
komepuia. OHnanH-TopriBNsgs € oaHMM 3 Hanbinblw AWHAMIYHUX PUHKIB i
BXOAUTb B HEBESIMKE YMCIIO TUX CETMEHTIB EKOHOMIKMU, SKi NPOAOBXYHOTb POCTU
| po3BMBaTUCH, HE3BaXalt4un Ha KPU3y, CKadkM BamnoTu Ta iHWi npobnemn, 3
AKMMW KpalHa 3iTKHyrnacs B OCTaHHI POKW.

Ha enekTpoHHYy KOMepUit0o B KOHTEKCTi BeadeHHsi BisHecy MnouvnHaloTb
3BepTatu yBary HaBiTb [OCUTb KOHCepBaTMBHI nignpuemui. Amke ans
GaraTboXx BOHa OO0 UMX MNip € NPaKTUYHO HEOCBOEHMM [KEPESIOM 3ary4yeHHS
KNiEHTIB, 3 BENMMKUMN NepcrnekTuBaMmmn 3pOCTaHHS.

BusaBneHHs npobnem cTpaTteriyHoro pO3BUTKY EMEKTPOHHOI KoMepLil
A03BONMUTL MNIABULMTM KOHKYPEHTOCMPOMOXHICTb BITYU3HAHUX KOMMaHIW Ha
MiPKHaPOLHUX pUHKaX, WO € OOCUTb akTyallbHUM B YMOBaX €BPOIHTerpauinHnx
NnpoLecis.

MnTaHHAM [OCnNiMKEHHS €eNneKTPOHHOI KOMepuil 3anMmanucs 4umano
YKPalHCbKMX | 3aKOPAOHHUX BYeHux, cepen skux T.M. TappackiHa, O.A.
Kobenes, .B. Heroga, B.C. PygHuubkun, |. Wapn, E. Mens3 T1a iH. lNpoTe
AOCNiIOHVKA OCHOBHY yBary npuainatTb BUBYEHHIO CYTi €NeKTPOHHOI Komepuil,
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a nuTaHH npobrnemam CcTpaTeriyHOro pPO3BUTKY EfEKTPOHHOT KoMepLil
NpuaiNeHo HeagoCTaTHIO yBary.

NMocTtaHOBKa 3aBAaHHA: METOK CTaTTi € aHani3 CydacHux TeHOeHUuin i
npobnem cdepn enekTpoHHOI Komepuil B YKpaiHi 3 0OrpyHTyBaHHAM
HeoOXigHOCTI IX BMpiWEHHS Ana NiaBULEHHS TT KOHKYPEHTO34aTHOCTI.

MeToponoria: nig 4ac HanucaHHsa cTaTTi 6yno  BUKOPUCTaHO
MOHOrpadiYHUM MeTo ANA AeTanbHOro BUBYEHHS HAYKOBUX MNpaLb, SKi cTanu
OCHOBHMMW mKepenamn iHdopmauil, metoam 360py CTaTUYHUX OaHUX |
aHanisy oTpuMaHux pesynbTaTiB.

OCHOBHI pe3ynbTaTu AOCHIAXKEHHSA

3a ouiHkoto YALIM, 3aranbHui obcsar puHKy e-commerce 3a nigcymMmkamm
2015 poky ctaHoBuB $ 1,1 Mnpa (npoaaxy Tinbkn HoBux ToBapie B2C). PuHok
eneKTPOHHOI KoMepLil BUpIiC B rpnBHAX Ha 32%, B gonapax — BnaB Ha 31% B
nopiBHsIHHI 3 2014 pokom ($ 1,6 mnpa)(puc.1)[1].

YKpalHCbKkMA  PUHOK e-commerce nepebyBae nuwe Ha eTani
CTa@HOBSIEHHSI, TOMY Ma€ pgag npobnem po3BUTKY, $SKi  BUMarawTb
HeBiQKNagHOro BUPILLEHHA, OCKINbKW BNAMBaKOTbL Ha CTpaTeriyHMin pO3BUTOK
AaHol ranysi:

1. Hunabkuin piBeHb NMPOHUKHEHHA |HTepHeTy, a BiaTak HM3bKa 4YacTka
0Cib, SKi 34INCHIOTb OHMaNH KyniBMo-nNpoaax. YacTtka IHTepHET-NPOHUKHEHHS
y 2015 p. craHoButb 51% (puc.1), a yactka IHTepHeT-nokynuis — 11%.
Hatomictb, y Hime44nHi IHTEpHET-NPOHUKHEHHA cTaHoBUTL 77%, Y
BenukobputaHii — 82% [3].

KiNbKICTE IHTEPHET- . HAceneHHA. THE.OC q ) o
KOPMCTYBauiB, TMC.OC. ; TMC.OC. POHWMHKHEHHA IHTEDHETY,
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Puc.1. PiBeHb |HTepHeT-NpOHKHEHHS[2]
binblwe NOMOBMHM  KOPUCTYBayiB  KOPUCTYKOTbCA  IHTepHeTOM 3
AOMaLLHbOro Komn'toTepa. Yactka Tux, XTO BUKOPUCTOBYE MOBINbHI NpUCTPOI,
NPOOOBXYE 3pocTaTw, i 3apa3 BXe Habnmaunaca oo nokasHuka 44% (puc.2)

[4].
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CTauioHapHWA OOMAaLWHIA |
HomMnroTeR

[¥]

JdomaluHiEi HoyTOYH 38%
MobineHKA TenedoH abo

cmapTgoH | 38%

NnaHweT 139

CTauioHapHWA KomMn'roTep
Ha poboTi

PoDOUYKMA HOYTOYH
Komn'toTep B roctax || 1%

Puc.2. Poanogin kopuctyeadiB 3a cnocob60oM BUKOPUCTaHHS [HTepHeTy [4]

2. Hu3bkuin piBeHb BUKOPUCTAHHA NpW onnaTi TpaHcakuin 6aHKiBCbKNX
KapToK, MaTDKHUX CUCTEM Ta eNeKTPOHHUX rpowen. 3a JaHumu
pocnigHiubkol  komnaHii - iVOX  Ukraine90%  ykpalHCbKUX  IHTepHeT-
KOPUCTYBaYiB pO3pPaxoBYyOTbLCA KapTamMy 3a ToBapu | [Mocnyrn 4epes
TepMiHanM B TO4Ykax odnanH-npogaxis, 74% onnadyTb MNOKYMKA OHMaWuH,
58% KOpPUCTYIOTLCA KapTamu [OnA FpowoBuX MepekasiB. HannonynsapHiwa
nocnyra, dka ornna4vyyeTbCA KapTow 4yepe3 IHTepHEeT — MOMOBHEHHA pPaxyHKY
MOGinbHOro 3B'A3ky, IHTepHeT-gocTyny i TenebayeHHs (83%). Ona oHnawnH-
woniHry 6aHkiBCbkuMn kaptammn kopuctytotecs 70% pecnoHgeHTiB. 47%
onnavyyTb 4vepes3 IHTepHeT KoMyHanbHi nocnyrn, 42% KynywTb 3ani3HU4HI
abo aBiakBUTKMW.

3. HepnockoHana iHdpacTpyKkTypa enekTpoHHOI Toprieni. EnemeHTtn
iHOPaCTPYKTYPU PUHKY €NEeKTPOHHOI TOpriBni BMMaraTb yAOCKOHaneHHs, 6o
BMNMBaOTb Ha BHYTPIWHE (PYHKUIOHYBaHHA PUHKY YKpaiHM Ta B3aemopgitio 3
IHO3EMHMMM NAapTHEpPaMK | rpoMagsiHaMun: NOLUTOBI CEPBICU; NNATXKHI cucTemy;
cuctemn  36epiraHHa; IHCTPYMEHTW B3aeMOfil:  €NEeKTPOHHI  JOKYMEHTH,
UMdpoBi  MIANUCK; IHCTPYMEHTU €ENIeKTPOHHOI igeHTudikauil [5]. A Takox
yAOCKOHaneHHs notpebye norictuka ta TpaHCNoOpTyBaHHSA TOBapiB Ta MOCHyr
Yyepes KOPAOH.

4.  JXopcTka HopmaTmBHa nonitnka HBY woao BUnNycky enekTpoHHUX
rpowen Ta HenpmneabrMee HOPMATUBHO-NPABOBE cepeaoBuLLe AN 3any4YeHHS
MDKHapOOHMX NMaTiKHUX CUCTEM. PO3BUTOK CUCTEMMU ENEKTPOHHMX POLLEN
nepegycim  CTPUMYETbCS  3aKOHOOaBYMMM  oOMexeHHsmu. Ewmicia  Ta
BUKOPUCTAHHS ENEKTPOHHUX Trpollen peryneTbcs cratreto 15  3akoHy
YkpaiHn «[lpo nnatikHi cucteMm Ta nepekas KowTiB B YKpalHi» Ta
[TONOXXEHHAM NPO eneKTPOHHI rpowi B YKpaiHi, 3aTBepaLXeHOMY NOCTaHOBOK
[MpaBniHHa HauioHanbHoro 6aHky Ykpainu Big 4 nuctonaga 2010 poky Ne 481.
Kro4oBi MOMNOXEHHSA SKUMX BU3HA4YalOTb, LLO: €MICil0 €NeKTPOHHUX rpoLlen
MOXYTb 3[iCHIOBATM BUKITIOYHO OaHKK; cymMa rpoLlen, sika MOXe OOHOYacHO
30epiraTuca Ha enekTPOHHOMY MPUCTPOI, AKUA HE MOXEe MOMOBHIOBATUCS, HE
NOBWMHHA nMepeBUWlyBaTM 2 TUC. TPH Ta Ha MNPUCTPOI, SKUA MOXe
MOMOBHIOBATUCH, HEe MNOBMHHA nepeBuwyBatm 8 TUC. TPpH; cyb’ekTn
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rocnogapoBaHHS MaktTb MNPaBO BUKOPUCTOBYBATU ENEKTPOHHI rpowi nuvwe
Anga 3diMcHeHHs onnatm ToBapiB B cymi o 35 000 rpmBeHb NpoOTArom
KaneHgapHoro poky [6].

5.  Hwusbka nnaTtikHa CMNPOMOXHICTb HACENeHHs, WO He Cnpusie
30iNbLUEHHIO KOpUCTYBadiB Mepexi.3a gaHuMn pgocnimpkeHHa komnadil GFK
y2015 p. y BinbLlIOCTI gocnimaKyBaHUX KpaiH Bigbynocst EKOHOMIYHE 3pOCTaHHS,
3HM3MBCA piBeHb 6e3pobitTta. Lli npouecu 3HaMwnu BigoOpaxeHHa Yy
HOMIHaNbHUX MOKa3HWKaX KyniBerbHOI CPOMOXHOCTI, SKi nigsuwmnmnce B €C
Ha 3,7% nNOpPIiBHAHO 3 nonepedHiMm pokoM. Lle o3Havae, LWo KOXHWIA
cepegHboOCTaTUCTMYHUM XuTenb €C ButpatMB 3a pik 15 948 eBpo Ha
CMNOXMBAHHA, OpeHay, 3aollaKeHHs | MeHCinHe cTpaxyBaHHA. B YkpaiHi
KyniBeribHa CNPOMOXHICTb 3HM3uMnacsa Ha 3% (B HauioHanbHiW BanoTi).
CepefHsa KyniBefibHa CNPOMOXHICTb yKpaiHuiB B 2015 poui ctaHoBuna 979
€BpPO, L0 CTano HAMHWXKXYMM MOKa3HUKOM cepep, A0CNioKyBaHUX KpaiH [7].

6. [Mpobnema 3 gkicTio obcnyrosyBaHHs. YAIM npoBena OLiHKY
SKOCTI 06cnyroByBaHHA iHOPMALUIMHMX MiHIN IHTEpPHET-MarasuHiB, OLiHIOHYM
TenedOHHNX KOHCYMbTaHTIB i npuiwna [o BUCHOBKIB, WO 6inbwe 50%
I[HTepHeT-marasuHiB NiaBULWLNIN piBEHb TenedoHHoro cepsicy (puc.4). lNpwu
LbOMY cepefHin nokasHuk y ranysi 3a 2013 p. — 72%, 3a 2014 p. — 70%. B
3aranbHOMy B cdepi |IHTepHeT-TopriBni piBeHb SAKOCTI  TenedOHHOro
o6CcnyroByBaHHA CnoXmsadie 3HU3NBCS [8].

7.  KO3abiniTilHTepHeT-marasuny. Mg, TEPMiHOM «t03abiniTi»
PO3YMIitOTb OLiHKY 3pYYHOCTI Ta NPOCTOTM BUKOPUCTAHHS MEBHOIO iHTEepdency
3 6oky kopucTyBayda [9]. Takmm YMHOM, SKWO B IHTEPHET-MarasvHi BiH BaXXKUN
y BWKOpUCTaHHi abo po3ymiHHA B3aemopfil 3 HMM HeoyYeBMOHO Ans
KOopucTyBaya, NOTEHUINHI KrieHTn OyayTb 3anuwaTtm KMoro, He 34iNCHIOHYN
MOKYMKWN, @ KOMMaHisd, B CBOK 4epry, HegooTpumyBaT npubyTok. Tak MOXHa
NPUUTM 0O NPOCTOro, ane BipHOro BUCHOBKY:

Kpalya skictb 103abiniTi = binblwe npoaaxis

B paHun yac Garato cauTiB B cepi e-commerce Hes3gaTHi yTpumaTu
KOPUCTYBa4yiB NPOCTO TOMY, LLO He3pYyYHi. AKLLO HaBirauis i CTpykTypa canty €
CKIlagHo i 3annyTaHo — KOpuUcTyBad ige. AKWOo iHdopmauia BUKNageHa B
HeunTabenbHOMY BUMMSAAI — BiH ige. AKWo onuc i oTO ToBapy € HegOCTaTHIMK
— BiH 3HOBY MOKMAA€E CauT.

8. KinbkicTb BUOOpY gocTtasku i onnatn. HeobxigHiCTb onpautoBaHHS
AaHOro nMnuUTaHHA MOBHICTIO BKNadaeTbCA B JIOMKY  BOOCKOHaNeHHs
obcnyroByBaHHS MOKynuiB i 3abesneyeHHs iX nosanbHOCTI. [locTaBka NOBUHHA
ByTn WBNOKOK BXE NPOCTO TOMY, LLIO HIXTO HEe NMobUTb YekaTn NOCUIKy. AKLO
noguMHa pobuTb 3aMOBEHHSA MEBHOrO TOBapy — Hanpuknag, ang Toro, wob
3pobuTn KOMyCb MOAAPYHOK — HaBiTb OAWH AeHb 3aTpuMku byde onda Hel
KPUTUYHUM.

Kpim poboTn Hag wWBMAKICTIO [OCTaBKW, MOTPIBHO npornoHyBaTu
nokynuesi BMOIp: nowTa, TpaHcnopTHa cnyxba, Kyp'ep 40 AOMY, NPOTAromMm 24
roguH abo Ha obpaHy gary.
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Takox nokynuesi MNOTPiIGHO HagasaTuM BUOIp WOOO onnatn ToBapy:
roTiBka Npu OTpMMaHHI, DaHKIBCbKM nepekas, Yepe3 TepMiHanu onnaTtu, 3a
KBUTaAHLIE B BaHKY.

9. MobinbHa komepuisi.CMapTdOoHK i NnaHLWeTn nnaBHoO
NepeTBOPUIINCSA B OCHOBHI NPUCTPOI ANA HaBirauil No IHTepHeTy Ans icToTHOro
cerMeHTa KopuctysadiB. BignoBigHo, WBUMAKMMKM Temnamu 3pocTae i YacTka
MOKYMOK, 3p06reHnX 3a AOMOMOro Takmx NpucTpoiB. TomMy BnacHuky GisHecy
HeoOXigHO KOMMMEKCHO nigxoauTn OO0 UbOro MNUTAHHS — MNOYUHaK4YM 3
aganTtauii canty nig mMobinbHi TenedoHn i NPoAoOBXYyYM POBOTY B TaKMUX
HanpsiMkax, 9K MoOinbHa peknama Ta po3pobka nporpamu nig IHTepHeT-
MarasuH.

10. Pob6oTta 3i cninbHoTo. binbwe 70% nokynuiB BUMBYalOTb BiAryku
IHLWIMX NoAen nepen TUM, siKk 3aMOBNATU ToBap B IHTepHeT-marasuHi. [Npnyomy
pobnATb Ue He TiNbKM Ha cauTi NpoaaBus, a W Ha iHWKWX MangaH4vunkax, wob
oTpuMatTn Hambinbll MNOBHY iHGOPMAaUilD Npo npoaykt. 74% kopucTyBadis
BiAMOBNAOTLCA Bif MOKYMNKW, 03HANOMUBLLUNCE 3 HEraTUBHUM AyMKot, a 41%,
HaBnaku, — pobnATb IMNYMNbCUMBHI MOKYMKM MICNS NPOYMTAHHSA 3aXOMNSIEeHUX
Biarykis[10].Kpaya-mapkeTuHr, ¢OpMyBaHHS  ayauTopil,  CTUMYNOBAHHSA
NOSANBbHOCTI Ta iHWI dopMn poboTK 3 CRiNbHOTOK CTalTb HEoOXigHICTIO Ansa
nobynoBsu ycniwHoro Gi3Hecy B eNeKTPOHHIN KoMepLi.

Yci HaBefeHi BuLLEe NpobnemMn MoXXHa KnacudikyBaTy HAaCTyNnHUM YUHOM
(pnc.3):

3anexaTtb BiA

He 3anexatb
KOMMaHIi

AKicTb 06CNyrosyBaHHsA IHppaCTPyKTypa eNnekTpoHHOI ToprisAi

K03ab6iniTi IHTepHET-MmarasmHy MnaTiXkHa CNPOMOXKHICTb HaceNneHHA

O
plBeHb BUKOPUCTAHHA NPU OoNnaTl TPAHCaKUInN

KinbkicTb BUOOPY AOCTaBKM i onnaT ToBapy

MobinbHa KomepLuin

BaHKIBCbKMX KapToK, NAATIXKHUX CUCTEM Ta

\#

PiBeHb NPOHMKHEHHA IHTepHeTY

HOpMaTMBHO-I‘lpaBOBe cepepgosulle ana

PoboTa 3i cninbHOTOO A ;
3a/ly4eHHA MIXKHaPOAHUX NNATIXKHUX CUCTEM

Puc.3. Knacudikauis npobnem ctpaTteriyHOro po3BuTKy enekTpoHHOT KomepLil
B YKpaiHi (po3pobneHo aBTopom)

BucHoBku: [loBeeHo, WO enekTpoHHa KoMepLuis B YKpaiHi 3HaxoauTbCs
B CTafil 3apompkeHHA. Ane 1i pOo3BUTOK MPOXOAUTb OMHAMIYHO | 3 BENUKOK0
LUBUAKICTIO.

Y TOon Xe 4ac € psag CTpUMyUnx dpakTopiB, siKi B nogasibLLOMy MOXYTb
CTaTu CEpPMO3HOK MepeLukoao Ans po3BUTKY AaHoro Buay OGisHecy. AHanis
AaHUX akTopiB i NOLONAHHA NepeLuKoq PO3BUTKY €NeKTPOHHOro 6i3Hecy,
6e3ymMoBHO, NOTPiIGHMIA, Wo6 chopmyBaTn cepenoBuLe B ManbyTHbOMY, SKe
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byae cnpuaTnvBe AN BAPOBAaKEHHS i PO3BUTKY €NEKTPOHHOI KOMepuil SK
aKTyasibHOro i NepCnekTMBHOIoO HanpamKy 6isHecy B YKpaiHi.

[Moganbworo JocnigpkeHHss noTpebye BUBYEHHA MpobriemMm po3BUTKY
€eNeKTPOHHOI KOMepLil 3a KOPAOHOM Ta MOXITMBOCTEN NEPEHECEeHHs AoCBIay X
BUPiLLEHHA B YKpalHi.
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3APYBDXHUI oOCBIA BUKOPUCTAHHA NOAATKIB AK CTUMYIIB OO
IHHOBALUIUHOI AIANIBHOCTI

CTtaTTa npucesyeHa JOCiIKEHHIO akTyanbHUX TEOPETUYHUX | NPAKTUYHNX
npobnem NogaTKkoBOro CTUMYOBaHHA iHHOBALINHOI AisSiNbHOCTI NigNpMeEMCTBA.
BuByeHo 3apybixHuA O0OCBiIO CTOCOBHO HanpsMiB MOCUIIEHHSA MOAATKOBOro
CTUMYIIOBaHHSA [IHHOBAUIMHOI AiANbHOCTI; 3anpornoHOBaHO BUKOPUCTOBYBATU
IHBECTULIMHNIA NOAATKOBUA KpeauT 3a AOMNOMOrow KoMGiHOBaHOI cxemu: y
NepLUnin PiK 3aCTOCOBYETLCSA 00’EMHUI NOOATKOBUN KPEOWUT, Y HACTYMHI POKN —
NPUPICTHUN;,  YTOYHEHO  pPO3MIp CTaBKM  MPUPICTHOrO  iHBECTULINHOIO
No4aTKOBOro KpeauTy 3a AONOMOroK perpecivHoro aHanisy.

The article with the actual theoretical and practical problems of tax
incentives innovation enterprise. Study international experience on the
direction of increasing the tax stimulation of innovation activities and proposed
use of investment tax credits using the combined scheme: in the first year
used volumetric tax credit, in subsequent years - pryristnyy; pryristnoho
specified rate of investment tax credits using regression analysis.

KnroyoBi crnoBa: nogatkoBe CTUMYSIOBAHHS, iHHOBaLis, iHHOBaLinHa
AiANbHICTb, IHBECTULLINHUIA NOOATKOBUIM KpeauT.

BcTyn.YkpaiHcbka ekoHOMika nepebyBae Ha eTani, KofM HEMOXIIMBO B
noganbloMy BUKOPUCTOBYBaTM 3acobu npaui, ki Oynu CTBOpPEHi Lie B
coujanicTnyHin YKpalHi Ta CTBOpOBaTU MoparnbHO 3acTtapiny npogykuil. Ons
eeKTUBHOIro OYHKLIOHYBaHHA MigNPUEMCTB Ta EKOHOMIKM 3arasioM HeoOXigHi
iHHoBaUil. CTUMynOBaHHS iIHHOBaUINHOI AisiNbHOCTI Yepe3 nogatkm noTpedye
3Ha4YHUX Oin 3i CTOPOHW Aepxaswu. Ona ycnilwHOro 34inCHeHHs iHHOBaUiNHOI
AisnbHOCTI HeobxigHa HanexHa diHaHcoBa 6a3a, siky B pMHKOBUMX YMOBax chif
dopmyBaTU He nNuule 3a paxyHOK MeToAiB NpPsAMoro piHaHCyBaHHSA, ane 1 3a
paxyHOK BWKOPUCTaAHHA OrMoCepenKoBaHUX BaXeniB, Takux AK nogatkn. B
YKpaiHi nogaTtkoBe CTUMYIOBAHHA iHHOBAUIMHOI AOiNbHOCTI YNPOAOBX YCiX
POKiB He3anexHocTi 6yno HegocTaTtHbO €(EKTMBHMM, @ TOMY HE MPUHOCKIO
OYiKyBaHUX pe3yribTaTiB.

[Mpobnemam diHaHCcOBOro 3abe3neyvyeHHs iHHOBAaLiMHOI AisnbHOCTI Ta i
onoAaTKyBaHHIO MPUCBSAYEHA 3HAYHa KiNbKiCTb npaub ydyeHux sk: HO. baxkan
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[7], B. leeup, HO. IBaHoB [1], M. Kpynka, A. KyaHeuyoBa, C. OHuwko, B. OnapiH,
B. CemuHoxeHko, A. CokonoBscbka [4], J1. deaynosa [2] Ta iH. Humun 3pobneHo
3Ha4YHUN BHECOK Yy pPO3BUTOK TaKOro BaXMMBOIO HanpsiMy HayKoBMX
AOCNigXEeHb $SK BCTAHOBSIEHHS | peanisauis B3aeMO3B'A3Ky iHHOBaUin Ta
diHaHCIB | MOro 3Ha4YeHHs1 Ansa iHHOBAUIMHO-IHBECTULINHOI MoAaepHisauil
€KOHOMIKM;  pi3HMM  acnektam  NIATPUMKA  IHHOBAUNHOI  OiSiNbHOCTI
oiHAHCOBUMM IHCTPYMEHTaMM AepXXaBHOIo peryritoBaHHs, BU3Ha4vanbHe micue
cepeq siKnx nocigarTb No4aTKOBI.

NMoctaHoBKa 3apadi. MeTowo pgocnigkXeHHsT BU3HAYEHO MOrnMbneHHs
TEeOpeTUYHNX 3acag Ta OOrpyHTYBaHHA  MPaKTUYHUX  pPEeKoMeHaLin,
CNPSIMOBaHUX Ha nMiABULWEHHA €eMgEeKTUBHOCTI BUKOPUCTAHHS MoaaTtkiB Sk
CTUMYNIB 40 iHHOBAUINHOI AiSNbHOCTI 3 ypaxyBaHHAM 3apybikKHOro 4ocsiay.

MeTtoponoria.OCHOBHUM  METOAOM  OOCNIOXEHHA €  CUCTEMHUN,
3aCTOCyBaHHA SKOro 3yMOBWSIO [LOCHIIKEHHA MOAATKOBOrO CTUMYITHOBAHHS
IHHOBALUINHOI  AiANbHOCTI 9K  uwinicHol cuctemn. AHania noaaTkoBOro
CTUMYNIOBAHHA iHHOBAUIWHOI  AOiANIbHOCTI  34IMCHIOBABCA 3a OOMOMOrow
CTAaTUCTUYHUX MEeTOoAIB — aHanidy, nMopiBHAHHA, BIOHOCHUX BEJINYUH,
rpynyBaHHs, psgiB OAWHaMikM, TabnuyHoro Ta rpadhiyHOro MeToAiB ToLO.
O6r'pyHTYBaHHS HanpsiMiB  YOOCKOHANEHHs1 NoAaTKOBOro  CTUMYSHOBAHHSA
IHHOBALUiNHOI  AOiANbHOCTI  34IMCHIOBANocsA 3a OOMNOMOrod  EKOHOMIKO-
MaTeMaTU4YHOro MOJenNtoBaHHS.

PesynbTatn pocnigxeHHA. OOHIE0 3 MPUYUH HU3LKOI iHHOBAUINHOI
aKTMBHOCTI, SIK CnpaBeaSiMBO BBaXatTb MPOBIAHI YKpalHCbKi BYeHi [1, 2, 3, 4,
5], BUCTYyNae BUCOKe MOLATKOBE HaBaHTaXEHHHA i He4OCTaTHE BMKOPUCTAHHSA
nogaTKOBUX CTUMYNIB OO iHBECTULIM B iHHOBAUIMHY OiSANbHICTE MigNPUEMCTB.
Ak ceigunTb 3apybikKHMK OOCBIA, HaBiTb MPOBOASAYM MNOSITUKY CKOPOYEHHS
nogaTKoBUX Minbr, OGINbLWICTb TEXHOMOMYHO PO3BMHEHUX [OEPXaB CBITY
3anuwnnn ninbru, HanpasneHi Ha CTUMYNIOBAHHSA IHHOBALUIMHOI AOiASIbHOCTI.
[MogaTkoBi cTMMynK B peanisauii iHHOBaLUiNHOT NONITUKN AepXXaBu 3a KOPLOHOM
HanpasfeHi 3 ogHOro OOKy, Ha CTMMYNIOBAHHSA iHHOBAUMHUX MNpoueciB, a 3
IHLLOro, Ha CTBOPEHHS CNPUATIIMBUX EKOHOMIYHUX YMOB | couianbHO-
NOMITUYHOrO KNiMaTy [And HayKOBO-TEXHIYHOro po3BuTKy. Cepen  HUX
TpaauuinHO BWUAINAKTBCA MOoJaTKoBe | aMopTu3auinHe CTUMYNOBaHHSA
HOBAaTOPCLKOI aKTMBHOCTI, NOAATKOBE CTUMYIIOBAHHA PO3BUTKY iHHOBALiWHO-
OpiEHTOBAHOro Marnoro nianpueMHMUTBA. Y pamMKax 34IMCHEHHSI NoAaTKOBOI
CKNagoBOl iHHOBALNHOI MONITUKN HaWBaXNuMBILWY ponb BidirparTb NOL4ATKOBI
Ninbrn, Benuka 4YacTuHa SKUX Yy MPOBIOAHUX KpalHax CBIiTY OpieHTOBaHa Ha
CNpUSHHA peani3auii 4OCArHEHb HAYKOBO-TEXHIYHOro nporpecy. Y 3apybikHin
NpakTULi HaKOMMYEHUW AOCTaTHbLO BESIMKUA [OCBI4 1X 3acTocyBaHHSA. [lpu
LbOMY KOHUEnNUis BigNOBIAHOrO NOA4ATKOBOrO CTUMYyMOBaHHA Bce bGinblue
NOB'A3YETbCA 3 aKTUBI3aUIED NPUBATHOI iHILiaTUBKM i nignpuemMHUUTBa 4Yepes
3aranbHOEKOHOMIYHI, PUHKOBI perynaTtopu [6, c. 238].

Y kpaiHax 3axigHol €sponn Ta CLIA nogaTtkosi ninbrn Ha KanitanbHi
BKNageHHsA Han4acTiwe HagawTbca y BUrnagi ,iHBECTULIMHOIO NoaaTKoBOro
Kpeouty”. Ak npaBuno, usa ninbra AaeTbCsd KOMMaHiAM, WO HanpasndlTb
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IHBECTUUIT Ha BNPOBaKEHHA HOBOI TEXHiKW, YyCTaTKyBaHHHA, TEXHOMOrIN.
IHBecTMUiNHA nogaTKoBa 3HWMXKKA BigHIMAeTbCA (KpeauTYyeTbCs) i3 Cymu
HapaxoBaHOro noAdaTky Ha NpubyTok KomnaHili. [Mpu UbOMY OaHa 3HWXKa
HadaeTbCAa NuLIe nicns BBELEHHS HOBOI TEXHIKM B ekcrnnyartauito. [1paBo Ha
OTPUMaHHA NOLATKOBOI 3HMXXKW HacTae Af1sl KOMMNaHil aBTOMaTUYHO: MOro He
Tpeba poBoauMTM | OBIrPYHTOBYBATW, OCKINIbKM BOHO MNPSIMO  3akpinneHe
3aKOHO4ABCTBOM. PO3Mip 3HMXXKM BCTAHOBIIOETLCA Y BiACOTKaXx Bifd BapTOCTI
BNpOBaAKyBaHOI TEXHIKM i cknagae: 5,3 % y AnoHil (4N eneKTPOHHOI TEXHIKK i
yctaTkyBaHHs), 50 % y BenukobputaHil (ons 1-ro poky ekcnnyaTtauii HOBOI
TexHikn, TexHosnorii, matepianis), 10-15 % B KaHagi (3anexHo Big OCBOEHOCTI
TepuTopii Micue poaTallyBaHHS KOMMaHil — OCBO€EHI abo HEOCBOEHI panioHU
kpaiHn) i 100 % B Ipnangii. ¥ CLWIA paHa ninbra BigQHOCHO iHBECTULIN
3aCTOCOBYETbLCS NULLE OS5 EHepreTUYHOro yctatkyBaHHs [7, c. 19].

[MpakTU4HO BCi No4aTKOBI MiNbry iHHOBALINHO-IHBECTULIMHOIO Xapakrepy
CNpAMOBaHi Ha 3MEeHLUEHHA obcAary onogaTkoByBaHOro npubyTky Big
IHHOBAUNHOI AisiNbHOCTI abo 3MEHLLUEHHSI CTaBKM MogaTky Ha NpubyTok 3a
AOMOMOroK 3acToCyBaHHA MeTo4y MPUPICTHOI perpecii, 9K MpOnoHYETbLCS,
30kpema, M. KotoBoto. BoHa nponoHye 3 MeTO CTUMYSOBaAHHA iIHHOBaALIMHOI
AiSiNbHOCTI 3aCTOCOBYBATWM MEXaHi3M po3LUenneHHs NpubyTKy — KoM YyacTuHa
NpUOYTKY, sika CNPSIMOBYETbLCA Ha CMOXWBAHHA, ONOL4ATKOBYETLCS 3a OOHIEHD
CTaBKO0, a Ta, sKa CrpsIMOBYETbLCA Ha IHHOBALINHY LIASIbHICTb — 3@ 3HUXKEHOO
3 ypaxyBaHHAM nNpupocTy npubyTky (Tabn. 1) [8, c. 4-5].

Tabnuus 1

Po3paxyHKoBa cTaBKa nogatKy Ha npuOyTOK B 3a5ieXXHOCTi Bif NpUPOCTY NPUOYTKY
F — wopivyHnn
npupicT 11 1,2 1,3 1,4 15 1,6 1,7 1,8 1,9 2,0
npuoyTKy
Ki— cTaBka
nogarky, 03 [ 025023021 0,2 | 0,29 | 0,18 | 0,17 | 0,16 | 0,15
KoeilieHT

Ha Haw norngag, tTaka cxema nogaTtkoBOro CTUMYHOBAHHA iHHOBaAUIMHOIL
OIANbHOCTI € CKNagHoKw AN BUKOPUCTaAHHSA MignpueMcTBamMn i BUKIIMYE
TpygHoOWi npyv agMiHicTpyBaHHI nogatky Ha npubytok. OTxe, Kpalmm
BapiaHToM ©Oyae HagaHHs  MOXMIMBOCTI  3acTocoByBaTW  iHHOBAUINHO-
IHBECTULINHMA  KpeauT BCiM nianpueMcTBaMm, He3anexHo Big npodinto
AisiNbHOCTI Ta hopMn BfIaCHOCTI.

CgiTOBMIN OOCBIA CBIAYNTL MPO MOXIMBICTb BUKOPUCTaAHHA Pi3HOI 6asn
OS5 HapaxyBaHHS IHBECTULINHOIO NOAATKOBOrO KpeauTy Ta pisHMX cTaBok [1].

Basoo Ona HapaxyBaHHA iHBECTMUIMHOrO KpeauTy O6inblicTe KpaiH
BMKOPUCTOBYE IHBECTULIT Y OOCNIOKEHHS i po3pobkn. BapTo 3asHauntn, Wo y
BGaraTtbox KpaiHax (Hanpuknag, Icnadil) gna HapaxyBaHHS iHBECTULINHOMO
NOOAaTKOBOro KpeauTy MOXYyTb OyTWM BMKOpPUCTaHI gekinbka 6a3, ogHak npu
LbOMY OOMEXYETbCA 3aranbHa CymMa iHBECTULINHOrO MoAaTKOBOrO KpeauTy,
O HagaeTbca. 3 ornsagy Ha Te, WO B YKpalHi 3aranom, Hauripwa cutyauid
cknanacsa y ranysi nNpoMuCcrioBuMx iHHOBaUin, TO 6a3ol ANnA HapaxyBaHHS
IHBECTULIMHOIO MOLATKOBOro KpeauTy MPOMOHYEMO BU3HAYUTU PiYHY CyMy
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iHBECTUUIM Ha diHaHCYyBaHHA OOChigKeHb Ta IHHOBAUIMHUX pPO3pO6OK
npoMmucnoBoro xapakrtepy. Ckopucrtatuca iHBECTUUIMHUM  NMOAATKOBUM
KpeauTOM MOXHa TiflbKM 3a NiACyMKaMu poky, Yy siKoMy Oyrno 34iMCHEHO
(oiHaHCyBaHHSA iHHOBAUIMHOI AiSANbHOCTI, PO3Mip iHBECTULINHOIO NoL4aTKOBOro
KpeauTy He MOXe nepeBuLLyBaT CyMy ONo4aTKOBYBAHOIO KpeauTy, 3anuwlok
HEeBUKOPUCTAHOIo NOA4ATKOBOro KpeauTy Ha HACTYMNHUM pik HE NepeHOCUTLCA.

LLlo cTtocyeTbCca cTaBkM Ond HapaxyBaHHSA iHBECTUUIMHONO KpeauTty, TO
poamip Ti AndepeHuinosaHmn Big 5 oo 100 % ans ob’eMHOro NOAaTKOBOro
KpeouTy, Big 5 o 50 % ans npupicTHoro nogaTkoBoro kpeauty [9, 1]. Cama
cTaBka 34e6inbLIoro BM3Havanacsa eMnipuyHnM LUASIXOM.

O6upatoun cTaBky Ang HapaxyBaHHsi 06’€eMHOro nogaTkoBOro Kpeauty y
nepwnn pik  30IMCHEHHS  iHBeCcTuuil B IHHOBAUiMHY  LOiSANbHICTb, MW
BUKOPUCTOBYBaNM €eMripuyHUiM [OOCBI4 TEXHOMOr4YHO PO3BMHEHWX KpalH Ta
KepyBanuca MipKyBaHHAMW LWOAO MOXINMBOI  MiHiMi3auil BTpaT [goxoais
BrooXKeTy Big 3anpoBamkKeHHS Takol Ninbru (Tadn. 2).

Tabnuuga 2
CTaBKM Ans HapaxyBaHHSA MPOCTOro iHBeCTULINHOIro NnoAaTKoBOro Kpeauty*
CrtaBkKa YMoBa 3acToCcyBaHHS

100% !'Ipm 30iNCHEHHI iHBeCTI/ILI,'i'I' Yy OOCNiIKEHHSA

i pO3pOBKN 6-ro TEXHOMOrYHOro yKrnaay
65% !'Ipm 30iCHEHHI iHBeCTI/ILI,'i'I' Yy OOCHIiIKEHHSA

i pO3pPOBKN 5-r0 TEXHOMONYHOro yKnagy
2504 !'Ipvl 30iINCHEHHI iHBeCTMU,_iT y OOCHiOKEHHS

i pO3p06KN 4-ro TEXHOMNONYHOrO yKnaay

*[IpuMmiTKa: aBTOpChKa po3poOKa
30INCHIOIYM aHani3 YyTNIMBOCTI NOAATKOBOro HaBaHTaXEHHS 3 nopaTtky
Ha npubyToK i obcsariB (piHaHCyBaHHA iHHOBaUi, Gyno 3’scoBaHO, WO Mpu
3MEHLLEHHI NOL4AaTKOBOrO HaBaHTaXeHHs 3 nogaTtky Ha npubyTtok Ha 100 %
obcarn  diHaHcyBaHHA MOXyTb 3poctatu o 50 %, npyv  3MEHLUEHHI
No4aTKOBOro HaBaHTaXeHHs1 Ha 65 % — go 30 %, npu 3meHLeHHi Ha 25 % —
0o 15 %.
[ns yTOYHEHHS po3Mipy CTaBKW MPUPICTHOrO IHBECTULIMHOINO NO4ATKOBOroO
KpeauTy B6yno npoBeaeHo perpecinHum aHania nodygosaHol mogeni (tabn. 3.).
Tabnuus 3.
PerpecinHun Ta gucnepcinHMn aHanis 3anexHocTi o6cAriB peanisauii iHHoBaUinHOI
HpOAyKLI,i'I' BiJZlI CYMU HagaHuUX nogaTkoBUX niner 3 nogaTKy Ha HpMGyTOK*

PerpecinHun aHania

MHOXWUHHUIN R 0,684881722
R-kBagpat 0,469062973
HopmoBaHuin R-kBagpat 1,4
CrtaHgapTHa noxmnbka 13,97127216

AuncnepciviHnin aHanis

df SS MS F

Perpecia 7 45995,46022 6570,780032 23,56367711
3anuwok 5 9759822,289 1951964,458
Becboro 12 9805817,75

*[IpumiTKa: po3paxoBaHO aBTOPAMH
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Ha ocHOBi pgaHux perpecinHoro i gucnepcinHoro adanisdy ©0yrno
po3paxoBaHO OMTUMasibHy MiHiManbHy CTaBKy MNPUPICTHOMO iHBECTULINHOIO
No4aTKOBOro KpeauTy Sk MaTeMaTuyHe cnofdiBaHHS AOoChigKyBaHol mogeni,
ake cknano 14,28416. ockinbkn noxmbka cknapgae 13,97127216, TO
aHaniTM4yHa mMofesnb OBIpYOro iHTepBasyCTaBkuM NPUPICTHOINO iHBECTULIIMHOIO
No4aTKOBOro KpeauTy CTaHOBUTD:

14,28 — 13,97 <k <14,28 + 13,97

TakMm 4YMHOM, oOnTUManbHa CTaBka MNPUPICTHONO IHBECTULINHOIO
nogaTkoBoro kpeauty byae saHaxoautuch B mexax Big 0,31 % ao 25,25 %.

CTaBKM HagaHHA MPUPICTHOrMO [HBECTULIMHOIO MNOAAaTKOBOrO KpeauTy
TakoXX MawTb OyTu AudepeHuinoBaHi Yy 3anexHOCTi Big TEXHOSOrYHOro
yknagy, iHaHCyBaHHSA SKOro 34iMCHIOETLCA.

Xo4yeMoO nigKpecnuTu, Lo giHaHCYBaHHSA iHHOBAUIMHOI OiSNbHOCTI, ska
KBanigikyetbCAa $K (iHAaHCYBaHHS TPeTbOro TEXHOSOMYHOro yknaay, nig
ninbroBe onogaTtkyBaHHS MNpubyTKy He nignagae. MakcumanbeHi ninbru gng
goiHaHCyBaHHA iHHOBALUiN LIOCTOrO TEXHOJSIONYHOro Yykragy MOSACHIOKTHLCS
HeoOXiOHICTIO 34iIMCHEHHS IHHOBAUIMHOMO NpPopuBy YKpalHOK 3 napanenbHUM
PO3BUTKOM 4-r0 i 5-ro TeXHONOriYHUX YKagis.

CknagHiCTb yxBaneHHa pilleHHa no peanisaudil  3anponoHOBaHUX
nogaTKoBMX HOBaLiM NOB’si3aHa 3 OCHOBHUMWN MaKpPOEKOHOMIYHUMU PU3MKaMK,
TakUMU  SIK  3HWXKEHHA JoxoaiB  GrooKeTy, MOXIMBICTb OOHOPa30BOro
30inbLUEeHHSA iHCp AL, a TakoXx MOXITUBICTb NigBULLLEHHS
KOHKYPEHTOCMNPOMOXHOCTI IMMOPTHOT npoaykuii. Pasom i3 TuMm, HasBHICTb
BMCOKOrO CTUMYSIOKOYOro MOTEHLiany 3anpornoHOBaHMX 3axofis 0bymMoBnioe
MOXIUBICTb 3HMXEHHS LUX PU3UKIB.

[Mpobnema nigBuLEHHS €eMEKTMBHOCTI NOAATKOBOrO CTUMYNHOBAHHS
MoXe OyTM BupilleHa 3a [JOMOMOrol 3anporoHOBaHMX 3axoAdiB  WoAo
3anpoBaKXEeHHA Takol NiNbrm $K IHBECTULUIMHUA NOoOAaTKOBUA KpeauT npu
OHOYaCHOMY MiABULLEHHI AKOCTI KOHTPOSKO He TiflbKn y cdoepi onogaTKyBaHHS,
ane 1y ranysi MOHETapHOro KOHTPOJSIKO Ta MUTHOIO afMiHICTPYyBaHHS.

BucHoBKU. PesynbTaTM aHanisy BKasanu Ha CcyTTeBy npobnemy -—
HebaXaHHA 9K BITYM3HAHUX TakK i 3apybikKHMX IHBECTOPIB BKNagaTh KOLWTU B
iHHOBaUiNHY cdepy. Ha cborogHiwHin geHb 6arato HaykoBLIB aKUEHTYTb
yBary Ha gep)kaBHi CKNagoBiv NiATPUMKKM iIHHOBALM SK Y dopMi npedepeHLUin
Tak i 3a [ONoOMOrol npamMoro diHaHcyBaHHA. PaKTUYHO MPOMOHYETLCSH
aKTUBHa Yy4yacCTb [epXaBu Yy BEHYYpHUX MNpoeKkTax, TOOBTO y PU3MKOBOMY
iHaHcyBaHHI. OgHak NpaAMa yyacTb JepXaBu € BUMpaBOaHOK TiNbKW 4N
no4yaTkoBuX eTanax ¢iHaHCyBaHHA iHHOBaAUiN. ToOMYy TrOMOBHUA BEKTOP
NO4AaTKOBOro CTUMYMOBAHHA iIHHOBALINHOT OisiNbHOCTI Mae ByTn HanpasneHumn
Ha 3any4YyeHHA BEHYYypHOro iHBecTopa Yy cdepy hiHaHCyBaHHS iHHOBALLN.

Kpawmm BapiaHToM 6yde HagaHHA  MOXIMBOCTI  3aCTOCOBYBaTu
IHHOBAUIMHO-IHBECTULIMHUA  KpeauT BCIM MiANpUeEMCTBaM, He3arnexHo Big
npodointo  gisnbHOCTi Ta dopmMM  BracHOCTi. 3 METOw MNoaaTKoBOro
CTUMYNIOBAHHA  iHHOBaUIMHOT  OiAnbHOCTI B YKpalHi  NPOMOHYEMO
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BMKOPUCTOBYBATM KOMOIHOBaHYy Cxemy: Yy nepwun pik 3acTocyBaHHA
30iNCHEHHSA IHBECTULIT HA PO3BUTOK IHHOBALIMHOI AisiNbHOCTI 3aCTOCOBYETbLCS
o6’eMHUIN NOAATKOBUM KpeauT, Y HACTyrnHi pokn — npupicTHUN. OB60B’A3KOBOIO
YMOBOK 3aCTOCyBaHHA MOOATKOBOro KpeauTy € (piHaHCyBaHHSA iHHOBaLIMHUX
po3pobok, SKi HanexaTb 40 4, 5 abo 6-ro TEXHONOrYHUX yKagis.
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NOPIBHANIbHA XAPAKTEPUCTUKA NCBO 8 «<HEMATEPIAJIbHI
AKTUBU» | MCBO 38 «kHEMATEPIAJIbHI AKTUBWU»

LaHa cmamms Ornucye OCHO8HI acriekmu eidobpaxeHHss 8 0briiKy
HemamepianbHUX akmueig 8I0rnogi0Ho 00 MiKHapoOHUX cmaHOapmie
iHaHcosoi 38imHocmi, rnopieHsHHA MCEQO 38 «HemamepianbHi akmusu» ma
[(C)6O 8 «HemamepianbHi akmueu» 3 MemOK 3HaxO0XeHHS CrifbHUX |
8IOMIHHUX puc yux oKymeHmis.

Knroyoei cnoea: HemamepiarbHi akmusu, ariobanizauisi, nepsicHa oujiHKa,
cripasedrnuea sapmicme, ripoepamMHe 3abearieyeHHsi, amopmua3auisi, rnepeicHa
gapmicme.

This article describes main aspects of representationin tangible assetsin
accounting, according to NAS 8 «IntangibleAssets» and IAS 38
«IntangibleAssets» and the comparison between this documents.
Keywords:intangibleassets, globalization, theinitialestimate, fairvalue,
software, depreciation, initialvalue.

NMocTtaHoBKa npo6nemu. CyyacHui CBIT HaWKpalle XapakTepusylTb
Taki TepMiHW, 4K rnobanisauid, iHTerpauis, Haa3BUYaAWMHO  CTPIMKUN
TEXHOMNOMYHNN Npouec Ta KOHKypeHuiss. Came OCTaHHIn (hakTop € pyLliem
nporpecy, ampke KOXHa KpalHa nparHe OyTu nepwok y BCiX cdepax
CYCNiNIbHOrO XWTTH, B3ipUeM nNpoUBITAOYOl EKOHOMIYHOI Ta couianbHOl
nonitvkn. KpaiHmn - nigepu, OOCArHyBLUM NpoOrpecy y neBHin cdoepi, AinsaTbecs
CBOIM [0OCBIAOM 3 iHWMMW KpaiHamMn, UMM caMuM, Oarun CBITY pO3BUBATUCD.
o6 6yTtn nigepom, HeobxigHO oTounMTu cebe nigepamu, UTU B OOHY HOry 3
HUMK, BMNpOBaLKyBaTW X AOCBI4, Ta NOCTyrnoBO po3sumBaTtu moro. Came 3
LbOro MOYMHAETLCA iHTerpauia Ta rnobanisauis. Ha gaHomy etani po3BuTKy
€KOHOMIYHOT MOMITUKM HaLol KpaiHW, ONA Hac € Hag3BMYaMHO akTyasrlbHUM
nepervHATU yBeCb [OOCBiO KpaiH - nigepiB, YHicikyBaTn 3akoHoAaBui
MNONOXEHHS i3 3aranbHOMPUAHATUMUM MDKHApOOHUMW, Ans Toro, wob ctaty Ha
KPOK G6nvkye [0 ycnixy, cTaTu KOHKYPEeHTO34aTHILUMM Ha CBITOBIN apeHi,
nporpecyBatm y  30BHILUHLOEKOHOMIYHUX  TOpPriBeNbHUX 3B’SA3Kax  AOns
nofanbLUIoro 3anyyYyeHHs iHBeCTULIMHNX pecypcCiB.
diHaHCOBI pecypcu Cy4vacHuX NIiANPUEMCTB rEHEepyrTbCA BENUKOK MipOH
LLUNAXOM 3aCTOCYBaHHA HUMM JiLEH3iN, NaTeHTIB, aBTOPCbKNX Npas, nepeniky
KNiEHTIB, nMpaB Ha inoTedHe OOCMyroByBaHHSA, KBOT Ha iMNOpPT, (paHLUuM3,
B3aEMOBIOHOCMH 3 MocCTavaribHMKaMM Ta MapKeTUHroBUX nMpas, IHWUMK
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cnoBamMu — HemaTtepianbHUMKU akTuBamMn. Y 3B’A3KY 3 UMM SAKICHE ynpaBniHHS
HemMaTtepianbHMMN aKkTUBaMU Mae€ BeSiMKe HayKoBe i MpakTU4He 3Ha4YeHHs AN
Makcumisauil npubyTKiB HauioHanbHUX nignpuemcTB. Came TOMY MOMOXEHHS,
AKi pernamMeHTyoTb 3acagn ¢OpMyBaHHS iHopMauil nNpo HemaTepianbHi
aKTUBKM Ta 1X PO3KPUTTA MNOTPebYOTb peTeribHOro BUBYEHHS i MOPIBHAHHS.
Binbwicte nonoxeHb NCBO | MC®3 He cynepevaTb 0gHE O4HOMY, NpoTe psaa
NPOTUPIY BCE LLEe ICHYE.

MeToponoriyHi 3acagn oopmMyBaHHSA iHGOpMaUil Npo HemaTepiarnbHi akTUBU
Ta il pO3KPUTTHA BM3HAYaKOTbCA HaLiOHANbHUMK NONOXEHHAMM (CTaHa4apTamMu)
byxrantepcbkoro obniky — T[1(C)BO 8 «HematepianbHi aktuBu» |
MiDKHapoaAHUMKM  CTaHgapTamu  Oyxrantepcbkoro obniky — MCBO 38
«HemaTtepianbHi aktmBu». [Mpobnemmn p[aHoi KaTeropii LOOCioKylTbCs Y
npausx BY4eHUX ekoHomicTie: Monos C. ®., 'ypa H. O., Nony6Huya I. T1., XKyk
B. M., 3acagHun Bb. A., KamiHcbka T.K., KocTioyeHko B. M., MenbHUK
T.I.,Tananno O. O., lWWeeub B.I".

MeToto gaHoi pob6oTu € BigobpaxeHHs 0b6niky HemaTepianbHUX aKkTUBIB
BiANOBIAHO OO  MiDKHApPOAHUX  cTaHaapTiB, nopiBHaHHA MCBO 38
«HematepianeHi aktuem» Ta [1(C)BO 8 «HemaTtepianbHi akTMBn» 3 MeTOLO
3HaXOQKEeHHSA CNifbHUX | BIAMIHHUX PUC LUNX OOKYMEHTIB.

Buknag ocHoBHoro mMmatepiany. O6nik HemaTepianbHUX akTuBIB
pernameHTyetbcd MCBO 38 «HemaTtepianbHi aktmsu» [4] Ta HauioOHaNbHUM
[M1(C)BO 8 «HematepianbHi aktnBu» [6]. Y HUX Maimke cnisnagae:

v/ BU3HA4YEeHHA HemaTepianbHUX aKTUBIB;

v OUiHKa HemaTepianbHUX aKTUBIB MNPV HaOXOMXKEHHi: npu npuadaHi
(CTBOpEHi) HemaTepianbHi aKTMBM 3apaxoBYylTbCsA Ha 6anaHc
nianpuemMcTBa 3a MEPBICHOK BapTICTIO, KA CKNagaeTbCA 3 LiHW
(BapTocTi) npuabaHHa (KpiM OTPUMaHMX TOProBESIbHUX 3HUXKOK),
MUTa, HENpPAMUX NofaTtkiB, WO He nignAraroTb BiOLIKOAYBaHHKO Ta
iHWKX BuTpaT, 6e3nocepeHbO NOB’SA3aHMX 3 MOro npuabaHHaM Ta
OOBEOEHHSM [0 CTaHy, Y SKOMY BiH npuabaHui 0O BUKOPUCTAHHS
3a NpuU3HaYeHHsaM;

v METOAM HapaxyBaHHs amMopTu3auii Ta CTPOKM  KOPWUCHOro
BUKOPUCTaAHHA HeMaTtepianbHUX akTUBIB, @ TaKOX HaABHICTb Ta pyX
HemMaTtepianbHUX aKTUBIB Y 3BITHOMY POLii.

[MOHATTA «HemaTepianbHi aKTUBU» TPaKTYETbCA TaK. HEMOHETapHI
aKTUBW, AKi He MatoTb Pi3NYHOT cybcTaHLii Ta MOXyTb BYyTH ineHTudikoBaHi [4].
HemaTepianbHi akTMBM BU3HAKOTLCH 3a [BOX YMOB: SKLWIO iCHY€E IMOBIPHICTb
OfEepPXXaHHA €KOHOMIYHUX BUrog, rnoB’A3aHMX 3 MOro BUKOPUCTAHHSM Ta MOro
BapTiCTb MOXe ByTn 4OCTOBIPHO BU3Ha4veHa [6].

B TtoM camum 4ac [OesiKinonoXeHHA, SKi BM3HA4YeHi B HaLiOHaNbHUX
[M1(C)BO 8, He po3KpMBalTLCA B MiXKHAPOAHMX CTaHOapTax, 30Kpema: ouiHKa
HemaTepianbHUX akTUBIB NPU BHECEHHI [0 CTaTyTHOro Kanitany, OuiHKa
HemaTepianbHUX aKTUBIB, CTBOPEHMX NigNPUEMCTBOM.

TakoX, y NEBHUX MOSTOXEHHAX HaLUioOHaNbHUXTa MXKHapO4AHUX CTaHOapTIiB
ICHYIOTb MEBHI HEBIANOBIAHOCTI, SIKi HABe4EeHO Y Tabnuu,i.
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MNMopiBHANbLHaA xapakTepuctuka N(C)b0O Ta M(C)BO 3 06Ky
HemMaTepianbHMUX aKTUBIB

O3Haka M(C)BO 8 «HemaTepianbHi akTUBNY MCBO 38 «HemaTtepianbHi
aKTUBU»
OuiHka 3rigHo i3 N.12 - nepBicHa BapTiCTb CobGiBapTicTb HOBOIO aKkTMBY
HemaTtepianb- | HemaTtepiarbHOro akTUBY, KUK AOpiBHIOE GanaHCoBI BapTOCTI
HUX aKTUBIB npnadaHnin B pesynbTtaTti 06MiHY Ha BigAaHoro (B 06MmiH) akTumBy.
npu ooMiHi noaibHnn o6’ekT, AOPIBHIOE 3aNULLKOBIN
BapPTOCTI NepeiaHOro HemaTtepianbHOro
aKTUBY.
MepBicHa 3rigHo i3n.13 — nepeicHa BapTicTb HMA | Mignpuemcteo moxe obpatu
OLUiHKa € IX cnpaBeanuBa BapTiCTb Ha aaTy nepBiCHe BU3HAHHA K
HemaTepianb- | OTPUMaHHSA 3 ypaxyBaHHSAM BUTpPaT, HemaTepianbHUX aKTUBIB, TaK i
HUX aKTUBIB nepenbayvexHmx n. 11 M(C)bO 8 rpaHTy 3a cnpaBenMBoo
BapTICTIO
MepeouiHka 3rigHo i3 n. 19 — nepeouiHka Moxe 1-un nigxig (n. 81) — nicns
HemaTepianb- | NPOBOAUTUCH 3a CrpaBesINBOK nepsicHoro BusHaHHa HMA cnig
HUX aKTUBIB BapTICTIO Ha gaty 6anaHcy Tnx Bigo6pasnTu 3a 1noro
HemMmaTepianbHUX aKTUBIB, LWOAO0 AKNX cobiBapTicTio;
ICHYE aKTUBHUI PUHOK. Y pasi 2-nn nigxig (n. 82) — nicns
nepeoLiHKn okpemoro ob’ekTa nepsicHoro BnsHaHHa HMA cnig
HemMaTepianbHOro akTuBy cnij BigobpasnTn 3a NnepeouiHeEHO
nepeoLjiHBaTK BCi iHLI aKTUBW rpynu, CYMOI0, siKa € NOro cnpasensimBoro
Ao Kol HanexuTtb uen HMA BapTICTIO HA AaTy NepeoLiHKN.
HapaxyBaHHs | 3rigHo i3 N.25 —amopTm3auiiHi 3rigHo i3 N.97 — amopTu3adito cnig
amopTusauii HapaxyBaHHSA 34iIMCHIOOTECA MPOTArOM HapaxoByBaTu, MOYMHAKOUN i3
CTPOKY KOPUCHOTro BUKOpUcTaHHa HMA, | gaTtu, Konu uen akTue € HasiBHUM
SAKNA BCTAHOBMOETLCA NiANPUEMCTBO ANs BAKOPUCTaHHSA
Npwv BU3HAHHI LbOro 06’ekTa akTMBOM
(npu 3apaxyBaHHi Ha GanaHc)

I[bxepeno: po3pobreHo aBTOpOM Ha OCHOBI [4,6].

Meta MCBO 38 «HematepianbHi aktuBn» nonsarae y BU3Ha4YeHHi 0651ikoBoro
nigxoay 00 HemaTepianbHUX aKTUBIB, SKi KOHKPETHO He po3rnsiaatoTbCs B

IHLUMX CTaHOapTax.

IcHye pgocuTb Benukun nepesnik ob’ekTiB, AKi MOXYTb OYTW BU3HaHI B SAKOCTI
HemaTepianbHUX akTUBIB, | BIH € Oy)Xe Pi3HOMaHITHUM, ane neBHi KaTeropil
00’eKTiB  BMKNUKAKOTb  3HAYHWWN  IHTEpec MNpakTUKyruMx OyxranTepis.
Hanpuknag, onepadivHa cuctemaMicrosoft Windows, no cyTi BOHa €
OYHKUIOHANBHOK YacTMHOK KOMM'loTepa, a 9K HaMm BigOMO — KOMM'KOTep
HanexuTb 0O KaTeropii OCHOBHUX 3acobiB, TOMy onepaLinHy CUCTeMY MOXHa
Ha3BaTW HemaTepianbHUMN akTUBaMU, WO MICTATbCA B (PidnyHIn cybcTaHuil
[2]. Mpn uboMy MaTepianbHUN €enemMeHT Takoro akTmey, WO o6'egHye
HemMarTepianbHi i MaTepianbHi enemMeHTu, € CyTTEBILLNM.

Came TOMy onepauinHi cuctemm Microsoft Windows Ta iHWI aHanoriyHi
CUCTEMW, SKi yNpaBnAlTbCA KOMM'IOTEPOM i He (YHKUIOHYOTb 6e3 uboro
KOHKPETHOro nporpamHoro 3abesnevyeHHs, KnacugikyioTb BignosigHo 4o n. 4
MCBO 38 sk cknagoBi OCHOBHMX 3acobiB i 06niKoBYOTbCS BignoOBIAHO A0
Bumor MCBO 16 "OcHoBHi 3acobu" [5]:
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v/ onepauinHa cuctema Microsoft WindowsTa iHWIi aHanoriyHi
CUCTEMM BKIOYAKTLCA [0 CobIBapTOCTIi CUCTEMHUX BIOKIB
KOMM’toTEpIB,;

v/ KOMM'lOTEpHE nNporpamMHe 3abe3nevyeHHss AnNa obnagHaHHS Ta
BepcTaTiB BKItOYaeTbCca 00 cobiBapTocTi abo o0b6nikoByeTbCA $K
KOMIMOHEHT Takoro obnagHaHHs Ta BepcTaris.

CboroHiBennKoro 3HAYEHHSA HabyBalOTbiHTEpPHET-PEeCYpCH, TOMY
HaA3BUYaNHO aKkTyasibHUM NMUTaHHAM N9 BNACHWUKIB JaHUX iIHTEPHET-pecypcis
€ NpaBWNbHICTb 0ONiIKy BUTpPAT Ha CTBOPEHHSI BeO-CTOpiHOK. [ns uboro
HeobxigHO kepyBaTucb TnymadeHHsam [KT 32 «HemaTepianbHi akTmBm:
BUTPATW Ha CTOpPiHKY B IHTepHeTi» (gani — MNKT 32), 3acTocyBaHHS SIKOro €
oboB’A3koBMM ONsA NIANPUEMCTB, SKi CKNnagalTb 3BITHICTb BignoBigHO Ao
MC®3.
BianosigHo go MNKT 32, BnacHy Be6-CTOpPiHKY cy6'ekTa rocnogaptoBaHHs, sika €
pesynbTaToM pPO3po0KM i Mpu3HayYeHa AOns BHYTPIWHLOMO 4YM 30BHILLHBOrO
AOCTYyny, MOXHa Has3BaTM BHYTPIWHbLO rEHEPOBaHUM HemaTepianbHUM
aKTMBOM, Ha Skun nowmprotoTbest Bumorn MCBO 38.
Butpatn Ha ctBOpeHHA Beb-cTopiHkuarigHo AolMKT 32 po3nodinaiTbcs Ha
Taki etanu [8]:
eTan nNnaHyBaHHS;
eTan po3pobkn NpuknagHMX Nnporpam Ta iHppacTpyKTypu;
eTan po3pobkn rpadivyHOro An3anHy;
eTan po3pobKnN KOHTEHTY (HANOBHEHHS CanTy);
ornepauinHum eTarn.
[Mepwuin eTtan — nnaHyBaHHA —  BKMA4Yae B cebe po3pobKy TexHiKo-
€KOHOMIYHOro OBrpYHTYBaHHA, BM3HA4YEeHHS crneuudikauin  NporpamHoro
3abe3neyeHHs Ta obnagHaHHA, BUGIp KOMNaHin-po3pobHukiB. BiH noaibHuin oo
eTany [OOCNigXeHHd, a TOMy BCi BMAATKW, TMOHeCeHi Ha uboMy eTani,
BU3HAKOTbLCA BUTpaTamMun 3BITHOro nepiogy.
Y n.8 TnymayveHHs MNKT 32 Bu3HavaeTbC4, WO NigNPUEMCTBO Ma€e MOXJIIMBICTb
NPOAEMOHCTPYBaATH, 9K MOro BeO-CTOpiHKa reHepyBaTtMMe MOXMMBI ManOyTHI
€KOHOMIYHI BUrogu TiflbkM TOMY BWNAAKy, KONW Taka Beb-CTOpiHKa Moxe
reHepyBaTu [O0XOOM, BKMNIOYaK4yM NpAMi OOXOAW Big HadaHHA MOXITMBOCTI
pO3MiLLlyBaTV 3aMOBJIEHHS.
3a ymoBu, Konu Beb-CTOpiHka po3pobneHa nuwe ana nigBUWEHHS OiNoBOI
penyTtauil NiaNpPUEMCTBaA, pPeKNamyBaHHA MNPOAYKTIB Ta MNOCMAYyr BIlAaCHOro
BUPOBHMUTBA abo HapOoLLyBaHHSA MOMUTY Ha HMX, TO NIANPUEMCTBO HE 3MOXE
NPOAEMOHCTPYBATU, AK BOHO reHepyBaTUMe MOXIIMBI ManbyTHI €KOHOMIYHI
BAUrogn, a, TOMy, BCi BUTpaTWM Ha pPoO3pobKy Takoi BEB-CTOPIHKM MalTb
BU3HaBaTWCb BUTpaTamMu 3BIiTHOro nepioay.

MoxkHa KanitaniayBaTtu fivie BUTpPaT Ha CTBOPEHHS:

v/ Be0-CTOPIHOK iHTEpHET-MarasuHis;

v' BeDO-CTOPIHOK, Ha SIKMX PO3MILLYETLCA MNnaTtHa peknamMa TPeTixX
ocib.

ANANENENAN
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HaBegemo npuknag nepBiCHOI OUIHKA HemaTepianbHUX aKTUBIB, CTBOPEHUX
NiaANPUEMCTBOM:

[MignpnemcTBo no4vano po3pobky HoBOI TexHonorii y KBiTHI 2015 poKy i
3akiH4nno B cepnHi 2016 poky. Butpatun, noB’si3aHi 3 po3poOKO0 BKITHOYAKOTh:

ButpaTtn Ha po3pobky 2015,rpH. 2016, rpH. | Pasom,rpH.
3apobiTHa nnara Ta iHWi BunnaTu 504000 520000 1064000
nepcoHany, 3anHAToMy y po3pobui

BuTtpaTtn Ha maTtepianu i nocnyru 196000 168000 364000
AmopTunaauis O3 11000 11000 22000
Has4aHHA nepcoHany 8400 11200 19600
BUKOPUCTOBYBATN HOBY TEXHOJIOTiHO

PosnogineHi HaknagHi BuTpaTu 280000 350000 630000
Pasom 999400 1060200 2059600

HeobxigHO BM3Ha4UMTKM BapTICTb HOBOI TEXHOMOrii, SKWO po3podbka
3a[10BOSIbHAE KpUTEpil BU3HAHHA HeMaTepianbHMm aktueom 3 31 rpygHsa 2015
POKY.

Po3B’s30k:
BapTictb po3pobkn = 520000+168000+11000=699000 (rpH.)
TakoX HaBegemMo npuknag ob4uYncreHHss amopTu3auil HemaTepianbHOro
aKTuBY:
[MignpnemctBo npuadano nateHT Ha BupobHuuTBo 150000 oa. npoaykuii
npotarom 4 pokis. [MnaHom nepenbadveHi Taki obcarnm npogaxy npoayKLuii:
1pik=7500004., 2 pik=5000004., 3pik= 2500004. BapTicTb naTeHTy =
600000rpH. BusHa4uTe cymy LLOpiYHOT aMmOpTU3aLlii naTeHTy.

.. 600000
CtaBka amopTum3sauil = o000 4rpH/oa.
Cyma amopTtum3saduit:
1pik = 4*75000=300000 rpH.
2pik = 4*50000=200000rpH.
3 pik = 4* 25000=100000rpH.

BucHoBku. OTxXe, y xo4i NpoBe4eHOro AOCHIOKEHHA MOXEMO 3pobuTtn Taki
BUCHOBKMU:

v\ MDKHApOZHiI  CTaHJapTV MaloTb, K NMO3WUTUBHI, TaK i HEraTUBHI pucu. Ix
nepeesaramu nepeq HauiOHanbHUMKM BUCTYMAaKTb: YiTKAa €KOHOMIYHa
norika; ysarasibHeHHs1 CMpUSATAMBOI  CBITOBOI MpakTuku B obnacTi
Byxrantepcbkoro 061iKy;NpocTOoTa CAPUAMaHHA [ONA  KOPUCTyBaudiB
diHaHcoBOT iHGopmauii. [lpoTe, HegonikamuM MOXEMO BBaXaTwu:
y3aranbHEHU XapakTep CcTaHgapTiB, dki nependadvaroTb Benuke
Pi3HOMaHITTS y MeTogax obsiky; BiACYTHICTb AeTanbHUX iHTepnpeTauin i
npuknagis CniBCTaBfIEHHA CTaHOAPTIB 3 KOHKPETHUMMU CUTyauigaMMu.
EkoHOMiIka YKkpalHn Oyxe BIOPI3HAETbCA  Bi4  3HAYHOI  KifIbKOCTI
EBPONENCLKNX KpaiH, came ToMy Oynu BNpoBagKeEHi caMe HauioHasnbHi
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cTaHOapTu, SKi BENMKOK Mipoto BasyloTbCs Ha MDKHaAPOLHMX, afie BOHU
BPaxoBYHOTb Creundiky came Hallol KpaiHu;

v iCHYIOTb KaTeropii HemartepianbHUX akTMBIB, NMPW OOMNiKy AKUX BUHUKAE
BaraTto 3anuTaHb, Hanpuknag —sK npasBuibHO 0OSiKOBYBaTK onepauinHy
CUCTEMY KOMM'IOTEPA, a TaKoX K 0bnikoByBaTU BUTPATM Ha CTBOPEHHS
BeO-cTopiHoK. 3rigHo n. 4 MCBO 38, onepauinHi cuctemmn BuU3HavaroTb
SIK CKnagoBi OCHOBHMX 3acobiB i 06MiKOBYHOTLCA BiAMOBIAHO OO BUMOT
MCBO 16 "OcHosHi 3acobu. BignosigHo go [MKT 32, BnacHy Beb-
CTOPIHKY MOXHa Has3BaTW BHYTPIWHLO FEeHEepOBaHUM HemaTtepiasibHUM
aKTMBOM, TOMY YCi BWUTpaTU MOHECeHi y XxoAi eTaniB i CTBOPEHHSA
obnikoBytoTb 3rigHo 4o MCBO 38.
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30HA CBOBEOHOW TOPIrOBIN: BbIrOAbl U YTPO3bl

FREE TRADE ZONE: BENEFITS AND THREATS

B cmambe nokaszaHa Heobxo0umMocmb U epcrieKmueHoCmb paseumusi
3KOHOMUYECKUX OMHOWeEHUU ¢ OpyaumMu cmpaHamu rnocpedcmeomMm co30aHusi
30H c80600HOoU mopzoenu (3CT). lNpoaHanu3uposaHbl 8bI200bI U y2pOo3bl
yHKyuoHuposaHusi 3CT YkpauHa—EC. PaccmompeHbl  HarpassieHusi
rnoeblWeHuUs1 aghgbekmusHocmu 8HeWHel mMopa208s/iU Ha OCHoge repexoda K
UHHOB8AUUOHHO-UHBECMUUUOHHOMY  HarpaesfeHuto pas3eumusi 3KOHOMUKU.
[pedroxeHbl Mepbl M0 CO8EPLIEHCMBOBAHUI MPaso8o2o, opeaHU3alyUuoOHHO20
U ¢huHaHcogoe2o obecriedeHuss cmpameauu paleumusi  IKCOPMHO20
rnomeHyuana YKpauHabil.
Knroyeeble cnoea: ebi2o0bi, erobanusauyusi, 30Ha c80600HOU mMOop206riu,
Eepo
nedckuu Cor3, uHmezpayus, coanaweHue, yeposbl

In the article a necessity and perspective of development of economic
relations are shown with other countries by means of creation of free trade
zones (FTZ). Benefits and threats of functioning of FTZ are analyzed Ukraine—
EU. Directions of increase of efficiency of foreign trade are considered on the
basis of passing to innovative-investment direction of development of
economy. Measures are offered on perfection of the legal, organizational and
financial providing of strategy of development of export potential of Ukraine.

Keywords: benefits, globalization, free trade zone, European Union,
integration, agreement, threats

Introduction. To revolution of dignity (November 2013 — February 2014)
Ukraine in foreign economic activity gave preference to the countries of
customs union (CU). Soon the vector of external economic politics sharply
changed the direction toward EU. On the nature FTZ in theory supposes a
benefit to both parties signing a corresponding agreement. P.R. Krugman and
M. Obsfeld underline that "... countries conclude favorable trade agreements,
according to that size of the duty, set by them on the commodities of each
other, less than rates of levying of import from other countries. The simplest
case is such at that two (or anymore) countries are abolished in the relation of
each other by all duties, but save custom barriers in trading with other world.
Such agreements have the different names: customs union, common market
or free trade zone" [1, c. 241].
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From data of WTO (June 2016), each of 164 her members of WTO has
at least one agreement about FTZ. In all within the framework of WTO 635
agreements are signed about favorable trade, from them 423 inured. 90% all
agreements touch directly FTZ. 10% agreements behave to the sphere of
customs unions. After signing of agreement about FTZ one side gets more
benefits, naturally, due to other side.

About advantages and threats at creation of FTZ the question is in
researches and live performances of many scientists, public administrators,
politicians. We will name the names of the known researchers works of that on
the examined range of problems deserve more intent, in our view, attention. It
— V.M. Heets, A.l. Danylenko and T.A. Ostashko [2], V.V. Kopijka and A.l.
Shnyrkov [3] et al.

Rising of task. A research aim is realization of passing ahead analysis
of the expected benefits and possible risks, related to creation and functioning
of FTZ of Ukraine with countries-partners. To the achievement of a mark aim
the study of already showing up achievements and losses is sent as a result of
operating agreement about FTZ Ukraine-EU, signed agreement about FTZ
Ukraine-Canada, and the expected advantages and defects from suggestions
about creation of FTZ with Ukraine from the side of Turkey, Israel, China, other
countries or group of countries.

Methodology. Theoretical and methodological basis of research is made
by approach of the systems to the dynamic analysis of the processes related
to creation and subsequent functioning of free trade zone between countries.
During realization of research it was served concrete methods: method of
historical comparison, statistical and comparative analysis, SWOT-analysis.
Legislative and normative acts, scientific works of foreign and home scientists,
internet-resource come forward the informative base of research.

Research results. Economic potential of Ukraine. Participating of
country in the international division of labor it is necessary to examine from
positions of benefits that she can get in the nearest and remote prospect.
These benefits must be reflected, firstly, on strengthening of economic
potential of the state in wide sense of this concept, secondly, on the increase
of welfare of population, thus, all his layers. Having strong enough starting
possibilities after disintegration of the USSR, socialistic camp, Ukraine them
took advantage of far by the not best character. Ukraine with developed by an
aircraft construction, shipbuilding, machine-tool construction, production of
launch vehicles and other hi-tech industries of industry step by step transforms
from industrially-agrarian in the agrarian-industrial state. Ukraine is rolled to
the group of countries of raw material periphery. During 1992-2014 the stake
of industry in GDP of Ukraine grew short from 50% to 20%. In 2015 this index
was 16% [4]. GDP of Ukraine in relation to 1990 is at the level of 65%. At the
same level together with Ukraine there are Moldova and Georgia. Other
countries from 29 post socialistic countries substantially unstuck from
outsiders.
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The main retentive factors of economic development it is been: avoiding
of authorities realization of structural reforms, subzero efficiency of state
administration, corruption, not high competitiveness of products of home
commodity producers (except for grain-growing, vegetable oil, black metals).
The companies, related to energy, production of tobacco wares and
infrastructure, come forward in country basic taxpayers. The economy of
country is extraordinarily sensible to different external influences. These and
other factors do not allow to Ukraine to declare about itself in the world market
as about a reliable and influential participant.

Ukraine-Customs Union. Tacking to Customs Union (CU) was
accompanied Ukraine by next advantages: by access to the relatively cheap
power mediums; by expansion of market; by development of industry taking
into account the debugged productive connections; by the increase of working
seating capacity; stabilizing of financial position, national currency; by
independence from external creditors; by influence of humanitarian factor
(language, religion, traditions).

Among possible risks from tacking to CU: certain loss of sovereignty;
restriction of democratic freedoms; conflict within the framework of observance
of rules WTO; toughening of norms is in foreign trade; inhibition of rates of
modernization of national economy because of the use of relatively cheap
power resources; growth of home policy conflicts (in a country are 246 parties,
86 religious confessions); freezing of relationships with EU. Exactly the last
point became turning in the political, economic and military orientation of
Ukraine — from Customs Union to EU.

Ukraine-EU. Negotiations between Ukraine and EU in relation to the
conclusion of a new increase treaty on replacement of Agreement about
partnership and collaboration began in March in 2007 On Summit Ukraine — it
was arranged EU (September 2008) of side about development of Agreement
about an association. On August, 9 2013 a project Agreements was
promulgated on the portal of government of Ukraine. Signing of Agreement
took place in two stages. On March, 21 in 2014 political part of Agreement
were signed in time, and on June, 27 in 2014 is his economic part. On
September, 16 2014 Verkhovna Rada of Ukraine and European Parliament
synchronously ratified Agreement about an association between Ukraine and
EU.

In this Agreement the special place (312 reasons from general 486
reasons) is taken to the deep and all-embracing free trade zone. FTZ began
the official functioning with 01.01.2016 Agreement is envisage a gradual
decline, and then and complete abolition of customs duties on commodities,
acting to the markets of Ukraine and EU. From the side of EU of FTZ de facto
began to operate from November 2014.

Customs duties were anointed for many types of products from Ukraine.
It touched about 80% products of agrarian sector of economy and 90%
manufactured goods traditionally highly sought at the market of EU taking into
account the set quotas on these commodities. On other commodities of the
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Ukrainian export customstariffss were monastic from 7, 6 to 0, 5%. In the
process of preparation of Agreement and during his realization in the
advanced studies, and also in mass Medias spoke out and different opinions
continue to speak out in relation to efficiency of functioning of FTZ Ukraine-EU.
We will be stopped for generalization of pluses and minuses of FTZ, her
optimistic and pessimistic estimation [5].

So, reasons of optimists. An entering prospect is into EU. About the
exact date of such event nobody talks. Reference-point: 20 and more than
years. At the same time, the signed and realized Agreement (political part)
allows in the near time to decide a question about the visa-free mode.
Expansion of FTZ assists to the privileges for the market of services.
Possibility is opened also for moving of labor force, at least, for certain
categories (for example, for specialists in the field of IT-technologies).

Possibility of going into more capacious market, than market of CU. On
the calculations of government, participating in FTZ will allow to Ukraine
annually to increase the volumes of export in countries EU on 2-3%, that will
result in the height of GDP on 0,7-0,9%. Those home producers that is
specialized on supplying with raw material commodities and ready-to-cook
foods must appear in winning. Abolition of customs duties will allow increasing
production volumes, accordingly, arrived.

In winning — a consumer. As EU took off customs duties on most
commodities, their cost at the Ukrainian market will go down on 10-15%. The
assortment of the imported products will broaden, including milk and meat to
the products, foremost, from Poland, other countries of Eastern Europe.

Placing on territory of Ukraine of productions of the European
companies. The acceleration of economic reforms, fight against a corruption,
perfection of taxation, must assist bringing in of the European firms to the
Ukrainian market for the production of certain types of products and stuff
wares. A certain stimulus for foreign investors is relatively cheap (on the
remuneration of labor) labor force with the high enough level of qualification.
The Ukrainian side gets additional workplaces, addition to the budget, high
organization of labor and production, more perfect technologies, new going
near a management and stimulation of personnel.

Crediting of economy. Reformation of national economy in accordance
with the European standards opens more wide possibilities for her crediting,
receivables of investments from the side of the European and international
financial structures.

Fears from rapprochement with EU (looks of pessimists).Threats to the
home producers of industrial products. High expenses of energy and materials
at making of many types of products, out-of-date technologies of production
cannot provide their competitiveness at the European market. Such
productions become unprofitable, including under influence of the analogical
imported commodities of more high quality and more subzero cost of
consumption. There are the real threats of closing of such productions. It will
result in reduction of workplaces, decline of profits, social problems.
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Complications of introduction of the European standards. If customs
duties on many types of the Ukrainian commaodities are taken to the minimum,
then the European standards become a serious, sometimes almost
insuperable obstacle in the nearest prospect on access of home products to
the market of EU. Especially it touches sanitary and ecological standards.
Passing to the European standards is envisaged realization of audit on all life
cycle of commodity from lot land to packing of products.

National commodity producers will be under an obligation to sign
acceding to the corresponding European structures by services for realization
of audit with bringing in of foreign specialists. Perfection of technology,
replacement of equipment, preparation and retraining of skilled composition,
will be required. And that is all are expenses, thus considerable, time. On the
primary stage, passing to the European standards of quality can become an
unjustified step from the point of view of turning to the operative account from
their introduction.

Height of unemployment, outflow of skilled labor force. Tacking of
Ukraine to WTO, FTZ opens possibilities for internal market saturation the
imported products, forcing out of the market of uncompetitive home producer.
Except positive results this process can result also in the height of
unemployment with all effluent from here social consequences.

Inflation. Going into the European market is accompanied by rising in
price of home products at the internal market. Exporters are frequently
advantageous to trade at the foreign market, what cares of internal. A
perceptible break takes place between price-lists on counters and purchasing
power of Ukrainians. Inflation becomes inevitable in this situation.

Devaluation of national currency. Decline of receivables of currency from
the export of home products that carries mainly raw material character,
characterized by the low level of value-added affects worsening of foreign
trade balance of country. International financial structures (for example, IMF)
do not hurry in the selection of credits to Ukraine. These and other factors do
not assist strengthening of national currency. For 20 of her existence the
course of dollar went down almost in 15 times.

Insufficient efforts of the Ukrainian side on advancement of image of
national producer. It is known that an advertisement comes forward the engine
of progress. Subzero activity of Ukrainian business in participating in
exhibitions, salons, fairs, other measures on public relations does not assist
the wide informing of foreign consumer of attractiveness of market of Ukraine,
products of home commodity producer. It is necessary to activate work at the
foreign market of trade missions. Beginning such activity is necessary on
priority market (EU, USA, China, Turkey, Israel, other countries). Must the
important document sent to the substantial improvement of foreign economic
activity become developed in Ministry of economic development and trade
(MEDT) Strategy of export politics?

Conclusions. A FTZ comes forward the variety of international
economic and scientific and technical cooperation. Her creation and
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functioning carry in itself both obvious benefits and certain threats. Benefits are
related to possibilities of expansion of sale of commodities and services.
Advantages at the market a side, education, science, gets, foremost, and
economy of that more developed. FTZ Ukraine-EU opens certain prospects for
strengthening of economic potential of country. On active and successful voice
in the international division of labor a country can apply only with the
developed economy. By key principles during realization of national economic
politics, including in export direction, a competence and responsibility must
become at all levels of management.
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BUKOPUCTAHHSA €EBPOMENCBLKOIO gocCBIay Ansd PO3BUTKY
KPEATUBHOI EKOHOMIKW B YKPAIHI

AHoTauif. Y cmammi docnidxeHo ocobrnueocmi po3eumky KpeamugHol
€KOHOMIKU 8 €8porii, OCHOBHI Harnpsmu QisifibHOCMI 8 KpeamueHOMY CEKMmopi,
a makox eubip Haubinbw npulHIMHUX no3uuit Ons akmusisauii o020
pPO38UMKY 8 YKpaiHi.

Annotation.The article analyzes the features of the creative economy in
Europe, the main activities in the creative sector and selection of the most
suitable areas of its development in Ukraine.

Knwo4yoBi cnoBa:kpeamusHa  eKOHOMiKa,  mOCbKUlU  Kanimari,
KpeamueHUU ceKkmop.

Bctyn.B rnobanizoBaHOMYy CBiTi Benuke 3HaA4YeHHS Ma€e KpeaTUBHUM
CEKTOP EKOHOMIKM, SIKUI TICHO NMOB’si3aHUK 3 iHHOBaUiaMu. Lle Takun cektop, ae
rofIOBHUM € NIOACBKI 3HaHHSA, KpeaTuBHi igel, 3abesnevyyeTbca peanisauisa
TBOPYMX BMiHb KOXHOro cy6’ekta €eKOHOMiKM. 3aBaskM LibOMYBMHUKAE
MeXaHi3M OHOBMEHHSA EKOHOMIKW, HArMoOBHEHHSI MOCTINHUMU iAeaAMU, L0 MNOTIM
CTBOPIOIOTb HEOOXiaHi ToBapu Ta nocnyru. [ns po3BMHEHUX KpaiH KpeaTuBHa
€KOHOMiKa € erleMeHTOM CTarnoro po3BUTKY, AnA YKpalHW Ta iHWUX
MNOCTPaAsHCLKMX  KpalH MNOBWMHHA  cnpuMmaTtucb  Binblie 9K pyLlin
TpaHcopmau,il cycninbcTea. ToOMy BaXXNMBUM € aHani3 pO3BUTKY KpeaTUBHOIo
CEKTOpYy B IHWMX KpaiHax Ta BUOIp HaWbinbl NPUAHATHUX MO3UUIA Ans
YKpaiHu.

AHani3 octaHHiX gocnigXeHb, Yy SIKUX 3ano4YaTKOBaHO BUPIiLLEeHHA
npo6nemu.Baxosny .M., Hynb O.M., OnekcaHngpeHko |.B., lanowHukos K.C.
AocnifkKyBann BaXKNUBICTb PO3BUTKY KpeaTMBHOI E€KOHOMIKM B perioHax.
Baxosuu .M., Yynb O.M BUCBITAUIN Taknn acnekT perioHanbHOI KpeaTUBHOI
€KOHOMIKN SIK TpaHCKOPAOHHE cniBpobiTHUUTBO. Jlyk'aHeHko [.I., Manaxosa
T.0. pocnigunukpeatmsisauito rnodanbHOT eKOHOMIKM Ta Bi3Hec-ynpaBniHHS.

NocTtaHoBKa 3apaui. MeTow cCTaTTi € aHani3a craHy KpeaTUBHOIO
CEKTOpY Yy KpaiHax €Bponun, a TakoX BU3HAYEHHHA YMOB Ta (DaKTOpiB PO3BUTKY
KpeaTUBHOrO CEKTOpPY €eKOHOMiKM YKpaiHM BIignoBigHO [0 ocobnuBocTen
coujiaribHO-eKOHOMIYHOMO Ta KySbTYPHOro PO3BUTKY.

MeToponoria.CtatnctnyHmn aHanis, NOPIBHSAHHA,aHani3 3BITIB
KOMMaHin.

PesynbTatyn gocnipkeHHs.3a BU3Ha4YeHHAM [denapTaMeHTy KyrnbTypw,
Megia Ta crnopTy BenukobpuTtaHii kpeaTuBHi iHOYCTpIl — ue iHAYCTPIl, LWo
NoxoadaATb 3 iHAMBIQyanbHOI TBOPYOCTI, HaBWYOK | TanaHTiB Ta MawTb
noTeHuian 0o dopmyBaHHA O06pO6YTYy i CTBOPEHHST poboymx Micub 4epes
reHepyBaHHS Ta BUKOPUCTAHHS iHTENeKTyanbHOoI BNacHOCTI.
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3a Bepcieto komnaHii EY(Ernst&Young), kpeaTuBHun cektop o6’egHye
apT-puyHOK, My3ei, Ou3anH, pemecria | CyBEeHipHUMA pPUHOK. 3aranom Lue
ctaHoBuUTb 1, 231 MIH 3anHATMX OCIO Ta 127 mnpg €BpPO CyKYMHOro npubyTKy
LLopoky (Ha 2014 pik).[4]

B ogHOMY 3 OCTaHHiX 3BiTiB KOMMNaHil eKCnepTn Npuainunn okpemy yeary
BANMBY KpeaTUBHOrO CeKTopa Ha CTaTUCTUKY MpogaxiB CMapTgOpPHIB.
BusBunocqa, wWo HenpaMuMni BMAWB KYNbTYPHOrO i KPeaTMBHOIO KOHTEHTY
(My3uka, dinibMu, irpu, MoBinbHI Ao4aTKM) Ha NpoAaXK CMapTEOHIB OLIHIOETECA
y 22,7 mnpp €Bpo, nnaHweTis — 9,4 mnpa €spo. [4]

PiBeHb po3BUTKY KpeaTMBHWUX IHOYCTPIA MOXHa BM3HAYUTM 3a
A0NOMOroto rnobanbHoro iHAeKCcy KpeaTuUBHOCTI. BiH ouiHIOE KpaiHK 3a TpbOMa
NOKa3HMKaMW:  TEXHOMOril,  KagpoBWUW  MOTeHuian i  TONepaHTHICTb
(3T:Technology, Talent, Tolerance). l'ig Yyac cknagaHHA PENTUHTY BPaxoBYOTb
iHBECTUUii B HAyKOBi OOCMIMLKEHHA W pPO3pobKKM, KiNbKICTb AOCNIAHWKIB i
NaTeHTIB Ha AyLly HaceneHHd, PiBeHb | xapakTep OCBITW, OaHi COLIONOriYHmUX
OMUTYBaHb.

Y 2015 poui HankpeaTtusHiwow ctana Asctpanis, 3a Heto CLUA i Hoea
3enaHgia. Jlinpepamn cepepn eBponencbknx kpaiH ctanu [anisa, PiHnanais ta
LLiBeuia (6,7 Ta 8 micue BignosigHO). YkpaiHa B LbOMY nepeniky nocina 45-te
micue 3i 139 (Tabn.1).

Tabnuus 1
Ton-20 KpaiH 3a rnobanbHUM iIHOEKCOM KpeaTMBHOCTI [7]
Micue | KpaiHa TexHonorii | Kagposun | TonepaHTHiCTb | [NobanbHuin
noTeHuian iHOeKkc
KpeaTMBHOCTI
1 ABcTpania 7 1 4 0,970
2 CLWA 4 3 11 0,950
3 Hosa 3enanpia | 7 8 3 0,949
4 KaHapa 13 14 1 0,920
5 [anis 10 6 13 0,917
6 diHnaHaia 5 3 20 0,917
7 LLBseuis 11 8 10 0,915
8 IcnaHgis 26 2 2 0,913
9 CiHranyp 7 5 23 0,896
10 Hinepnangu 20 11 6 0,889
11 Hopseris 18 12 9 0,883
12 Benuka 15 20 5 0,881
BputaHis
13 IpnaHgis 23 21 7 0,845
14 Hime4unHa 7 28 18 0,837
15 LLsenyapis 19 22 17 0,822
16 dpaHuis 16 26 16 0,822
17 CnoBeHiga 17 8 35 0,822
18 Benbria 28 18 14 0,817
19 IcnaHis 31 19 12 0,811
20 ABCTpis 12 26 32 0,788
45 YkpaiHa 43 24 105 0,518
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3a pgaHmmn  EY, 3aranom B €C y KpeaTMBHOMY CEKTOPI
npaueBnawToBaHO noHaa 7 MiNbMOHIB 0cCi6.[4] €BpocTar npeacTtasnsie
CTaTUCTUKY 3aNHATUX Y KpeaTUBHUX IHOYCTPISIX OKpeMOo Mo KpaiHax (puc.1)
6
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Benunka bputaHia

Puc.1. HacTka 3anHaTuX y KpeaTBHOMY cekTopi B €C,2015 pik [5],[6]

3pas3koBMM NpUKNagoOM pPO3BUTKY KpeaTUBHONO CekTtopa BMAPOAOBXK
Mamxe OBaauUsTM PoKiB 3anuwaeTbcst Bennkobputanis. Ha cborogHi kpeaTtusHi
iHaycTpil y BennkobputaHii — ue 77 mnpa gyHTiB Ta 1,7 MinbnoHa poboumx
Micub. TyT BriepLle nNpoBeNIM BUBYEHHS MOTEHLiany KpeaTUBHONO Cektopa —
Tak 3BaHMM "MeniHr" abo kaptorpadyBaHHA — Ta cdopMyBanun ypsnoBy
nporpamy po3BUTKY, LLIO BKMOYUIIA CTBOPEHHSA areHuin niagTPUMKKW, HaLaHHA
NpUMiLLEeHb Ha NiNbroBUX ymoBax, MpaHT i OOCTYMHI KpeauTu, NOWNPEHHS Ha
TBOpYE NIANPUEMHULTBO IHCTUTYTY Bi3Hec-aHreniB(NnpMBaTHUX IHBECTOPIB, SKi
BKNaZatTb BfacHi KOWTKW Yy He3BUYaWHi i NepCcrnekTUBHI NPOeKTM Ha eTani
CTBOPEHHS KOMMaHii B 06MiH Ha 4yacTKy B 1i kaniTani). Hoea nporpama "Create
UK — ctpaTteria po3Butky cektopa Ao 2020 poky" ctaButb wWwe 6inbLui
Lini.3oKkpema, ekcnopT TBOPYMX NPOAYKTIB i NOCNyr nnaHyeTbca 36inbwWnTn 4o
31 mnpag dyHTiB 3i 15,5 mnpg dyHTiB ¥ 2015 poKy, a 4acTKy cektopa 3a
NOKA3HMKOM KiNlbKOCTi iHO3eMHUX iHBecTuuin, 30inbwmntn 3 10 % go 15 %.

binbw edektuBHUM ans  YkpaiHu ©Oyae  BUMKOPUCTaHHA  [OCBIgy
NOCTPaAAHCLKNX KpaiH, Yy SKMX Binblu CXOXi couianbHO-eKOHOMIYHI YMOBW,
Hanpuknag MonbLwi Ta ECTOHII.

KpeatusHa cdepa lNonblLui, 3a AaHMMK HaLiOHaNbHOro Bopo CTaTUCTUKM
ue noHag 145 Tucay opradisauiv i nignpuemMuis. binbLicTe — NoHag 25 Tnucay —
3ocepenxeHa y Bapluasi.

Mpomucnosun amsamH 6yB [odaHMKW OO0  OnepaTUBHOI  Nporpamm
IHHOBaUIMHOT €KOHOMIKM Ha 2007-2013 POKM
(OperationalProgrammelnnovativeEconomy 2007-2013).
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YnpoooBX OCTaHHIX pokiB y [lonblii BigdyBaeTbCA akTuBisauis Ta
BiApOLKeHHs My3eiB. 3aranom ue BiabyBaeTbCa 3aBOsKM (DIHAHCYBAHHIO 3i
CTPYKTYpHUX doHaiB €C Ta AisnbHOCTI BiANOBIAHUX MiCLEBUX iHiLiaTUBHUX
rpyn.

AckpaBun npuknag Takux TrPOMaCbKMX iHILiAaTUB - LEHTP Hayku
"KonepHuk" y Bapwasi. CrnoyaTtky 6ynm «HayKoBi MiKHiKM», 3roqoM CTBOPEHUN
okpemun npoekT. CborogHi e npoctopa 6yaiBnga opuriHanbHOT apXiTEKTYpPU Ha
Gepesi Bicnn, ocHauweHa 4oTMpMa COTHAMM IHTEpPaKTUBHMX MoayniB, Ae
BiABigyBa4i cami NpoOBOAATbL HAYKOBI EKCMEPUMEHTH.

TakoX nonynsipHi HanpsMuM KpeaTMBHOro ceKTopy: 6i3Hec-ocBiTa Ta
3a0X04YeHHA cTapTaniB A9 3anydeHHs TanaHoBUTOlI MOJSiofi Ta PO3BUTKY
NACbKOro kanitany. Hankpaule ue BOAaeTbCs Yy BENUKMUX MICTax.

oo EctoHii, Toy 2009 poui 6yno yxsaneHo nporpamy "KpeaTuBHa
EcTtoHiq", npioputeTM AKOI nondraloTb Yy PO3BUTKY NIANPUEMHMUTBA |
CTBOPEHHS HOBMX POOOYMX MiCUb Yy KpeaTMBHOMY CEKTOpPi, OCBOEHHS HOBMUX
TEXHOSIONN Ta iHTepHauioHani3auito.ECTOHCLKMX nignpuemMuiB 0O KOHKYpeHUil
Ha rnobanbHMX pPUHKax TrOTYTb KpeaTuBHi iHKyGaTopy y TanniuHHi
(cneuianidyeTbCa Ha Au3anHi, Moai Ta pemecnax) Ta TapTy(cneuianidyetbcs
Ha MefianpoekTax).

3a crnoBamu KepiBHMUI TanniHHCbLKOro iHKky6atopa €Bu Jlemer,
MEHTOPCbKI nMporpaMmn gonomMararoTb KpeaTMBHMM CTapTtanam nojgonatm
"0onnHy cmepTi",TO6TO nepiod y pO3BUTKY cTapTanis, Konm 6GisHec-npouecu
BXe 3aryLleHO | BOHW aKTUMBHO CMOXMBaKTb Pecypcu, a Bigaadi e Hemae),
30eperTu KOWTKN Ta 3HaxXo0ANUTU HOBUX NapPTHEPIB.

B VYkpaini pie [Mporpama €C-CxigHoro napTHepctBa "KynbTypa |
KpeaTuBHICTb".

Mporpama pospaxoBaHa Ha Tpu pokn — 3 2015 no 2018. brogxer
CTaHoBUTb 4,2 MIiNbWoOHM €BpO. 3a pesynbTaTamMu MNPOBEOEHHS TeHaepy
€sponencebkum Coro3om ans peanisauil MNMporpamu 6yno obpaHo KOHCOPLiyM
nig kepiBHuutBom bputaHcbkoli Pagun y naptHepctBi 3 ®oHaom Copoc-
Monposa, HauioHanbHUM LeHTpoM KynbTypu B NonbLwi i I"eTe-IHCTMTyTOM.

[Mporpamoto nepepbayeHo: crnpusaHHA pedopmam y cdepi KynbTypHOI
NONITUKN, HapOLLyBaHHA MOTEeHUiany KyfbTYpHOro Ta KpeaTUBHOIO CEKTOPIB,
CNPUSAHHSA cniBnpaui MK FpoMagCbKMMKM Ta NPUBaATHUMW TPaBUAMU, MIXK
ypagomM i rpomMaZioln, HadaHHa  iHopmauii  Ta  MOXIMBOCTEW OIS
Mi>)KHapOo4HOro cniBpobiTHMUTBA, NiaBULWEHHS 0b6i3HAHOCTI rpoMaan npo pornb
KynbTypW, 06MiH 3HaHHSIMKW Ta NEPeaoBO NPaKTUKO. [1]

[xeperiom po3BUTKY KpeaTUBHOIO CEKTOPY MOXe CTaTu MKeHTpudikauis
— PEKOHCTPYKLUisi Ta OHOBNeHHs bGyaiBenb abo panoHiB MicTa, X noganblue
NnepeTBOPEHHSA Ha iHHOBaUiMHWIA nNpocTip. Hanpuknag, y BepecHi 2015 poky y
JleBOBI oronocunu nNpo Hamip cTBOPUTU «KpeaTuBHUW KBapTan» — HOBUU
BGaraTtoyHKUiOHaNbHUN NPOCTip AN4a nignpuemuis. Llei NpoekT € 4YaCcTUHO
cTpaTerii po3BUTKY MicTa, sika mae nepetsoputh JibBiB Ha SmartCity - cyyacHe
MiCTO, KomcpopTHe Aangd iHHoBauin. [lpoekt "KpeatuBHun kBaptan”
OpiEHTOBAHMM Ha cniBnpaulo 3 aMepUKaHCbKUMU IHHOBALIMHMMUM KOMMNaHIsMH,
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ak-oT Cisco, Intel, Facebook. Lle 6yae Benukuin iHHOBaUIiMHWI KynbTypHUIA Xab,
KU NoegHae Npubnn3Ho OBaguATb PiI3HOMaHITHUX NPOEKTIB: cTapTan-60oKcu,
KOBOPKIHIMN, aHTUKade, KpeaTuBHUN pecTopaH, LEHTP PO3BUTKY AIiTEN, Xakep-
cnencu, TBOpYi ManCTEpHI, eKo-Napk, LEHTP ypbaHiCTUKM ToL.

Y Kuesi npuknagom KpeaTMBHOIO NpocTopy € HauioHanbHUM KynbTypHO-
MUCTELbKMA Ta My3enHun kKomnnekc «Mwucteubknn ApceHan». Micia
Mucteubkoro ApceHany — CTBOPEHHSI MOTYXXHOrO KynbTYpPHOro oOcCepenky
BCEYKPAIHCLKOrO  Ta  MDKHaApOOHOro  3Ha4yeHHsA,  CNpsSMOBAHOroO  Ha
penpeseHTalilo Ta akTyanidauito YKpalHCbKOI cnaglmHu, opMyBaHHSA
KyNbTYPHOrO MDKOUCUMMMIHAPHOINO LEHTPY chiBnpaui 3 iHWUMU My3eaMmu,
cyyacHoro Myseto icTopii YKpalHCbKOro MMUCTEeUTBa, CMPUSHHA PO3BUTKY
TBOPYMX IHIULiAaTMB, YBEOEHHS YKpaiHCbKOro MwucTteutsa [JO CBITOBOIO
KOHTEKCTY.

Mpuknagom cyyvacHoro poboyoro MpocTopy Ans  NpenCcTaBHUKIB
KpeaTmsBHoro 6isHecy y Kuesi € apT-3aBog «[lnatdopma», oe npoxoasatb IT-
IHOYCTpIN, An3anHy, OCBiTM Ta MUCTELTBA.

TyT perynapHO OpraHi3oBylOTb KOH(epeHLUil, BOPKLWIONW, npeseHTauil,
KiHOMoKasn. AKTMBHO po3BMBalTb dectuBanbHuin pyx, y 2015 poui 6yrno
nposeneHo BinbLue 40 decTmBanis.

Cepen npobnem KpeaTMBHOI E€KOHOMIKM B YKpaiHi MOXHa BUAINUTH
PIBHULIO 11 PO3BUTKY Y BENUMKMX MicTax Ta B perioHax. Y €Bponi MoXHa
crnocTtepiratm  3HayHy posSib MiCcUeBMX TrpomMaz Ta MyHiuunaniteTis, SKi
BM3HA4YalOTb CBOI BUTPATM Ha KpeaTUBHWUN CEKTOP SAK iHBECTUUiT y ManbyTHE,
CTBOPEHHS HOBUX POBOYMX MiCLib.

TakoxX BIiACYTHA Knacudikauisi KpeaTMBHOrO CeKTopy Ta, BiAnoBigHoO,
y3aranibHEeHUX CTaTUCTUYHUX OaHUX LWOAO0 3aMHATOCTI HAcesleHHA y Uin ranysi
Ta 1l Yactkn y BBI.

Baxnueum € i KkpeaTtmBHe 6i3Hec-ynpaBniHHA. Came BRpoBamXeHHS
npouecHoro nigxody BUPI3HAE iHHoBauinHI npoektn THK.EdeKkTnBHIiCTb
KpeaTUBHOrO MEHEXKMEHTY MNpPsMO 3aneXxuTb Big PO3BUTKY KpeaTUBHOro
CeKTopa eKOHOMIKM, NiATPUMKa siIKoro nepegbayae BNpoBagKEHHS BignoBigHMX
MIKPO- Ta MaKpoMoesien, WO YMOXIIMBMNIOETLCS 3a YMOB KOHLUeEHTpauil
KpeaTMBHOro Kanitany yepes creuianbHy OCBITY BNPOAOBX XUTTS. [3]

CKoopanHoBaHi CninbHi AT perioHanbHOI B1agunpukopLOHHUX TEPUTOPIN
i3 1X MDKHapogHMMM NapTHepamMu, BTOMY 4uChi Yepe3 HanarogXeHHs
TPaHCKOPAOHHOro CniBpOGIiTHMUTBA, MOXYTb CTaTWM 3arnOpyKoK AOCATHEHHS
coujianbHOI Ta eKOHOMIYHOT cTabinbHOCTI po3BUTKY. OCOBNMBO akTyanbHUM LEe
NMTaHHA CcTae ana YkpaiHu, Wwo Mae Hangoswy cepepn ycix gepxasCHL
AinaHky kopaoHy 3 €C. [lo Toro X, peanisauiga nporpamTpaHCKOPAOHHOro
cniBpobiTHMUTBA 3 NUTaHb PO3BUTKY KpeaTUBHOI EKOHOMIKM AacTb 3MOry
3MEHLUUTU gucnponopuil perioHansHOro po3BUTKY, BUBECTU IX Ha AKICHO HOBUN
piBEHb.[2]

BucHoBKkW.CborogHi noam BigkpuTi 4O HOBUX iOen, IX BTINEHHS Y XKUTTS,
peanisauii BMacHOro TBOPYOro Ta iHTerneKkTyanbHOro noTeHuiany.
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3ragaHomy acnekTty B €C npuginaetbca Benvka yeara. 3arasniom, iCHye
GaraTto Npuknagis crapTan-LKifn, TBOpYoro Ta pobo4oro npoctopy B YKpaiHi,
NpoTe BOHU € [0CUTb doparMeHTapHMMKM i NoByaoBaHMMM Ha €EHTYy3ia3Mi.
HeobxigHa nonynspusauia KynbTypu Ta KpeaTuBHUX iHOYyCTpin. Monoab
NoOBMHHA 6GaynTn nNpuknagu ycniwHoro GisHecy B KpeaTuBHIM cdepi, WO BOHA
MOXe peanidyBaTu BIlaCHMA TBOPYMA NOTeHUian, 3apobnsawyM Ha LUbOMY
rPOLLI.

Cnig 3a3HaunTu, WO He IiCHYe YHiBepcanbHOro cnocoby po3BUTKY
KpeaTuBHOro cektopy. [1lpoTe BUMKOPUCTaAHHSA €BPOMNENCLKOro A0CBIiAY MOXe
BKasaTu MeBHi Hanpsamu, Hanpuknazg BiOHOBIEHHA My3eWHOro noTeHuiany,
opieHTauis Ha CBiTOBI PWHKM NpW OAHOYACHOMY 30epexeHHi BriacHoil
KyrbTYPHOI CrnafwuHW, akTuBi3auia perioHanbHOl KpeaTUBHOI EKOHOMIKM.

P0o3BUTOK KpeaTMBHUX iHAYCTPiA MNOTSArHe 3a cobok iHPaCTPYKTYpHE
OHOBJIEHHS, 3abe3neyeHHs poboyMmmn Micuamu, MNOCTIMHY reHepalito HOBMX
TBOPYMX Ta HAYKOBUX igen.
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BAHKIBCbKE KPEAUTYBAHHA: ICTOPIA PO3BUTKY TA
CYYACHWUN CTAH

Y uiti cmammi po3earisiHymo OCHOBHi emaru po38UmKy KpeodumyeaHHs 8
ceimosomMy macwmabi. Bbyrno rnpocmexXeHO OCHOBHI MPUYUHU 3apOO0XKEHHS
KpedumygaHHSs, @ makox OO0C1i0XXeHO OCHO8HI MOOeri i HarpsMKU pO38UMKY
KpedummHoi cucmemMu ma cy4acHul cmaH 6aHKieCbKo20 KpedumyeaHHs 8
YKpaiHi.

In this article was considered the basic stages of development lending on a
global scale. It traced the origin of the main causes of credit. The basic model
and direction of the credit system, the current state of bank lending was
examined in Ukraine.

Knrouyoei cnoea: kpedumHa  cucmema, Kpedum,  6aHKieCbKe
KpedumyeaHHs, KpedumyeaHHSs opUOUYHUX OCib.

Key words: credit system, credit, bank lending, corporate lending.
BcTyn

AxTtyanbHicTb. OcKinbkn cborogHi B YkpaiHi BaHKiBCbka cucTema BKpawn
HedOCKOHana i TiNbKM NiACUITIOE €KOHOMIYHI gucnponopuii B HauioHanbHin
€KOHOMILi i HecnpoMOXHa BUpilWyBaTW 3aBOaHHSA E€KOHOMIYHOIO 3pPOCTaHHS
iCHye HeoOXigHICTb nogarnbLloro MNorfMbreHHs TeOpeTUYHUX OOCHIOAKEHb |
NpakTUYHMX PO3POOOK 3 YOAOCKOHANEHHSA YyNpaBMiHHA KPeaAUTHUM MpouecoM Yy
AisinbHOCTI ycTaHoB 6aHkKiB Ans 3abeaneyeHHs cTabinbHOro doyHKLiOHYBaHHSA
BGaHkiBCbKOI cnuctemun YkpaiHun. Came 3 uiei meToro Byno posrfigHyTo npouec
dopMyBaHHS BaHKIBCbKOT cuctemu|[4,cT. 6].

NMocTtaHoBKa npobGremun. 3a pMHKOBOI EKOHOMIYHOI CUCTEMWN OAHIELD i3
OCHOBHMX 3aBAaHb 6aHKIBCbKOT CUCTEMU € CTBOPEHHS HAMBUTiHILLMX YMOB
ans 6esnepepBHOro npouecy supobHuuTea. Kpeaut 3gebinbLioro
BMKOPUCTOBYETbLCS AN NOKPUTTA AediumTy 060pOoTHOro Kanitany, cnabkum €
BMNSIMB KPeOUTYBaHHS Ha PO3BUTOK HAYKOBO-TEXHOSOMYHOIO PiBHA
BUpoOHNLTBA[3,cT.6]. 3a3HayeHa cuTyauis € He4OCTaTHLOK ANl BU3HAYEHHS
YKpaiHu siK KpaiHu 3 PUHKOBOK EKOHOMIKO, TOBTO He Bignosigae oTpuMaHoMy
ctatycy. baHkiBCbke KpeanTyBaHHs noTpebye po3pobku cuctemu 3axonis, AKi
6 MOrnM CNpUATU PO3BUTKY KPEAUTHOT CUCTEMMN.

AHania ocTaHHiX pgocnigxeHb i ny6nikauin. [pobnemartuka
BGaHKiBCbKOro KpeauTyBaHHs B6yna BUCBITNEHA y npausix baraTtbOX eKOHOMICTIB,
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NoYMHaOYM 3 HamBMAaATHIWMX | OO0 cborogeHHsi. OguHMMKM 3 NepLumnx
HayKOBLIB, AKi gocnigpkysanu ue nutanHsa oynu: B. MeTTi, A. CwmiT, [. Pikapzo,
K. Mapkc Ta iHwWi, a TakoX OCTaHHI OOChiKeHHS Ha 3a3HadeHy Temy: K. B.
Me3seHko, B.l. YcnaneHko[4,cT.6], H. K. XKykoBoi, H. B. 3paxeBcbkoi[2,cT.6], |.
B. ®ypmana, A. O. Cronsapa[5,cT.6] Ta iHWKMX. B TOM ke 4ac 3anuwaeTbcs
BiOKPUTOK NpobnemMa nowykKy HOBUX LWNAAXIB PO3BUTKY OaHKIBCbKOro
KpeauTyBaHHA.

NoctaHoBKa 3apavi. [0NOBHOK MeETOW € AOCHIMAKEHHA ICTOPUYHOrO
PO3BUTKY KpPeauTyBaHHS, OUiHKA Cy4aCHOro CTaHy Ta BMU3HA4YeHHS
ONTUMAasbHUX HanpsiMiB PO3BUTKY OaHKIBCLKOrO KpeauTyBaHHS B YKpaiHi Ha
OCHOBI BMBYEHHSI TEOPETUYHMX 3acad 3a3HayeHol npobnemaTuku. A Takox
yOOCKOHaneHHss npouecis piHAHCOBOro 0340POBMIEHHA Ta 3abe3nedeHHs
noganbLUoi diHAHCOBOT CTIMKOCTI BaHKIB YKpaiHum.

MeToponoria. B uin crarti ©ynM BMKOPUCTaHI Taki OCHOBHI MeTOoau
OOCNIQKEHHS, $SK ICTOPUKO-NOPIBHAMBHUWA, XPOHOSOMYHUNA, JOr4YHUA  Ta
CUCTEMHMIN aHani3. MeTogonoriyHy OCHOBY CKrnagatoTb MigPYyYHUKN, HaBYarnbHI
NOCIOHMKM | nepioanyHi BMAaHHSA. |[HdopmauinHo 6a3oi € 3akoHodaByi Ta
HOpPMaTUBHI aKTW, a TakoxX AaHi HauioHanbHoOro 6aHky YkpaiHu.

PesynbTtatn pocnigxeHHA. baHkn AK ocHOBa KpeOuUTHOI CUCTEMU €
nocepegHnkaMmn y B3aEMO3B’SI3KY MK CyO'ekTaMuM  PUHKOBOT EKOHOMIKM.
[Mpouec BWMHWKHEHHA W pPoO3BUTKY OaHKiB 6GesnocepefHbO MOB'A3aHUN 3
€KOHOMIYHUM PO3BUTKOM B CYCniNbCTBI[5,CT.6].

3apogunocs KpeguTyBaHHA We B paboBnacHMUbKY enoxy, Toa4i X i
BMHWKNO NMXBApPCTBO Ta MiHANbHI onepauii. LleHTpom Takmx npouecis 6yno
crnoyaTky BasunoHcbke uwapcteo(VII-VI cT. go H.e). TogiwHi 6aHkn npunmanu
NPOUEHTHI BKNagu, BMaaBanu no3ukuy nig nucbMosi 3060B’A3aHHS i Nig 3acTaBy
PI3HUX LIHHOCTEWN, 34IMCHIOBaNU nnaTtexi 3a paxyHOK KMiEeHTIB, BUCTynanmu
NOPYYMTENSAMKN 3a PIZHOMAHITHUMWU yrogamn, B6panu yyacTb Yy TOProBeSibHIN
chnpaBi Ha NanoBuX 3acagax, BUKOHYBanu posib pagHUKiB Ta AOBIpEHUX OCIO 3a
yKIagaHHs pisHUX yrog.

TakoX 3Ha4yHU pPO3BUTKOM OaHKIBCbKOrO KpeawuTyBaHHS Bigbyscs y
CtapopasHin ['pedii, ge 6aHKIiBCbKI onepalil 3giicHioBanuca B xpamax. B Hux
noan BigaaBanu CBOI rpoli Ha 36epiraHHa 0O ckapOHWMUb, HEOOTOPKAHHICTb
SKMX rapaHTyBarnacb LWaHOGMMBMM CTaBfeHHAM [0 penirii. A OCKiNbKu,
AMQIKTIOHK, $SKi KepyBann Xpamamu, po3yMminnm, wWo npocto 36epiratu
BeSIMYe3Hi LiHHOCTI, SKi 3HaXxoaunmncs y CXoBuLLax, He BUri4HO, TOMY nycKanu B
o0ir goBipeHi xpamy rpoui, 30e6inbworo Hagaw4n MNO3WKU Nig MPOLEHTU
MiCTam Ta npuBaTHUM ocobam.

Y CrtapogaBHboMy Pumi 6aHKiBCbKka AisinbHICTb gocarna we 6inbloro
ycnixy, NopiBHSHO i3 peuieto. Y puMnsaH 6aHkKipu, SKMX Ha3uBanm MeHcapiamm
(Big naTt. “meHca” - CcTin), noyanun cBo AisnbHICTb 3 0OMiHY rpowein. 3 Yyacom
BOHM OTpPUMYyBanuM KOLWITU Ha 30epiraHHsA, $IKi BOHM BMKOPUCTOBYBanu OnNs
Buaadi KpeauTiB nig 3actaBy PYyXOMOro i HepyxoMoro MawHa. PumngaHu
3gebinbworo He 30epiranu CBOI rpowwi BAoMa, a BigaaBanun BGaHKIpPOBI, KUK
3anucyBaB ix y cebe B kKHuUrax i 3000B’A3yBaBCs 34iMCHIOBATU BUMNMATU Ha
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BUMOrY BKNagHuka. Taki KHurm manm Hassy codex rationum, ge 3anvcyBanuchb
BCi BHECKM KnieHTiB BaHKipa. KoxkHOMy 3 HMX Byna BigBedeHa okpema CTopiHKa
I3 3a3HadYeHHAM iMeHi BKNagHuKa, POKy | OHA BIOKPUTTA paxyHKy. KoxkHa
CTopiHka 6yna nopfifieHa Ha OBi YacTuHW, Oe O6ynu BKasaHi HaOgXOLKEeHHS
KOWTIiB Ta 3pobsieHi BUTPATU KIieHTiB. [lpn UbOMY MNATHUKM MOIMN
po3paxoByBaTUCb 3i CBOIMM KpeamTopamu HanpaeBnswuym iX OO OaHkipiB i3
Haka3oM 34iINCHUTM MnaTiX roTiBKOK abo nepekasoM KOLUTIB 3i CTOPIHKM Ha
CTOpPIHKY Y KHM3i BaHkKipa. lisHiwe pumMmcbki 6aHkipn noyanu ob’egHyBaTUCA B
acouiauil, Wo 3Ha4yHO po3LnproBano cqepy 3aCToCyBaHHA TaknMX po3paxyHKiB,
OCKiflbK/ BKMagHWKM ogHOro 6aHKy MOrnM aBTOMATM4YHO CTaTu KhieHTamu
iHWKX BaHkKiB, sKi 6ynn yuneHamn acouiauii.

3 pO3BUTKOM rpoLloBux 060poTiB noyanu 3’aBnsaTUCA HOBI (inil pUMCbKNX
BGaHKipCbKMX OOMIB Yy pi3HMX KpaiHax. 3 4aciB, konn B PuMmcbkin imnepii
BCTaHOBWUSIACA €4MHA MOHETHa cucTema, noyanu BTpayvanu CBOE 3HAYEHHS
rPOLLIOBO-O0OMIHHI onepaduil.

MisHiwe, B ymoBax paHHboOro CepeaHboBiYYSA, ©OaHKiBCbka crnpasa
TMMYacoBO Mo4ana 3aHenagaty, wWo ©Oyno noB’A3aHO 3 HaTypanisauieto
rocrnogapcTsa i BignoBiaHMM 3MEHLLEHHAM POJSii TOBAPHO-IPOLLIOBUX BIAHOCUH.

OpgHak deopanbHa po3apobneHiCTb €BPOMENCBKUX KpaiH | Benuka
KiNbKICTb rPOLLIOBUX 3HAKIB, 3yMOBNOBaNu HEOOXIAHICTb 34INCHEHHST MIHANBbHUX
onepawin npyM YoMy B 3Ha4YHUX MacLuTabax.

Cno4yaTky HambiNbLIOro MOLMPEHHA MiHAMBHI onepauii Habynn B ITanil,
BENuKi Micta gKol BXe y X CT.. cTanu CBITOBUMM LeHTpamu TOpriBni, Kyau
Hagxoaunm ToBapu i rpowwi 3 pisHUX KpaiH. Came cnoeo “6aHK’ NoOXoauTb Big
iTanincekoro  “banco”, wWo o03Ha4Yano CrTin, naBKy YW KOHTOPKY, Ae
obMiHOBanuce MoHeTu. MiHannu cuginn 6ina ctony, BKPUTOrO 3eneHUM
CYKHOM, Ha SIKOMY NnexaB peecTp yKnageHux goroBopiB Ta 6ynu posknagei
MOHETW. TakmM 4YMHOM, OOMIHHI onepauil, SKi 34INCHIOITLCA B Cy4acHMX
BGaHkax i € gpyropagHUMM, NOCAY>XXUNU OCHOBOK PO3BUTKY BaHKIBCbKOI cnipaBu
y CepeaHboBIiYHIn €Bporni.

ITaninceki MiHANW, SK | IXHI NONepeaHuKn B aHTUYHUW Nepiod, akKTUBHO
nposoaMnNu ornepadii 3 nNpuMMaHHA BKNagiB, nepekasyBaHHA KOLWITIB 3a
3anncamMm B KHUrax, BMOaBaHHS MO3UK, a TaKOX CApUSnuM nosiBi 1 opradisauil
BekceribHoro obiry. | xo4a Taki dopmu NigNPUEMHMLBKOI AiSINTbHOCTI NPUBATHUX
oci® manum BCi 03Hakm OaHKIBCbKMX onepauin, sKi 30iINCHIOTLCA CbOroaHi,
BGaHKK SIK yCTaHOBM B Cy4aCHOMY PO3YMiHHI LibOro croBa 3’siBUNUCH Mi3Hille.

PoswunpeHHs maHydakTypHOro BUpoBbHULTBA W TOPriBIi CAPUSNO PO3BUTKY
GaHKiBCbKOI cnpasBu. baHKipCcbKi AOMM Ta KOMepLUinHi 6aHKn cTann 3’sBnsaTuUCA
y NpoBigHuMX TopriBesibHMX LeHTpax €sponn(XVI — XVII cT1..) — y Higepnangax,
HiMeyunHi, niBHivHin ITanii. lMowwuptoBanuca Tak 3BaHi XUpobaHkK, siKi
3gincHoBanu 6e3roTiBKOBI PO3paxyHKM MK CBOIMW MOCTIMHUMM KNiEHTaMW.
Hanpuknag, y 1609 p. Oyno 3acHOBaHO BKMagHO-pPO3MiHHMM 6aHK B
Amctepgami a B 1619 p., a Takox cxoxuin 6aHk y Mamoypai.

36inbweHHs ToproBux OOOPOTIB CApUSNO MNoganbllOMy PO3BUTKY W
KOHUEeHTpauil 6aHKiBCbKMX onepauin, 4epes WO noyanu CTBOpHOBaTUCA



60

akuioHepHi BaHKkK, SKi HagaBanu KpeauTu y cdepi NPOMUCIIOBOCTI | TOPriBni.
[Mepwmnmn yctaHoBamu Takoro Tuny oynn: baHk AHrnii(1694 p.), a Takox baHk
LHoTtnanaii (1694 p.). NpomucnoBuin NepeBopoT B CBOK Yepry TakoX Crpusas
pO3BUTKY OaHKIBCbKOro KpeauTyBaHHSA. baHku Harpomagxysanu 3HauyHi
FPOLIOBI pecypcu, a TakoX BNpoBaXyBanu pO3paxyHKOBI Ta KpeauTHI
onepauii y BCboMy npoueci cycninbHoro supobHuuTseal1,cT.6].

TakuMm YMHOM, 3aCHOBHMKaMW cCy4acHol OaHKIBCbKOI CUCTEMW MOXHa
BBaXKaTu sIK CTapodaBHiX BaHKipiB, Tak i cepeAHbOBIYHMX MiHAWMN. BaHKiBCbKe
KpeOuUTyBaHHA € HEBid'€MHUM erleMeHTOM TOBapHO-rPOLLOBUX BiOHOCUH, BiA
PO3BUTKY SKUX 3anexuTb npouec opMyBaHHA YHiBepCcalibHUX IHCTUTYTIB
KpeauTHOI cuctemmn — BaHKiB.

Llogo cyyacHoro ctaHy ©aHKIBCbKOro KpeauTyBaHHS B YKpaiHi Ta Moro
XapaKkTepHUX ocobrmBoCTEN:

1. KpegutHa akTUBHICTb 6aHKiB BigHOBMOETLCSA HEOOCTAaTHbO BUCOKMMMU
Temnamu. OCKINbKM TeMnu 3pOCTaHHA 3aranbHUX akTuBiB  6HaHKiB
NepeBULLYIOTb TEMMNN 3POCTAHHA KpeauTyBaHHS.

2. OCHOBHUM MoO3n4anbHMKOM ©OyB CEKTOp He dhiHaHCOBUX KOprnopaLin.
OTXe, BIOHOBMIOETLCA BUPOOHWYE MNpU3HAYEHHA KpeauTy, TOOTO
BGaHKIBCbKi yCTaHOBM MEPeOpPIiEHTOBYIOTLCH 3 KpeauUTyBaHHA HacereHHSd
Ha KpeauTyBaHHA EKOHOMIKMW.

3. CTpykTypa KpeguTtHoro noptdens 6aHkiB cBigunTb Npo AncbanaHc Mix
PI3HUMU BUOAMW EKOHOMIYHOI AiSANIbHOCTI NO3MYarbHUKIB, WO CKNaBCs
pokaMmy nig BMAMBOM Pi3HOMAHITHMX YMHHWKIB. Po3nogin kpeauTis
GaHKIBCbKMX YCTaHOB YKpaiHM 3a rany3siMm eKOHOMIKM CBiguYnTb Mpo
HaCTYMHY CUTYyauil0 — HUHI KpeauTyoTbCA B OCHOBHOMY TopriBnsa (36,4%)
i nepepobHa npomucnosictb (20,8%)[6,cT.6].

4. Bucokun piBeHb MPOLIEHTHUX CTaBOK 3a KpeauTaMuy Ta 3HayHa nutoma
Bara NpocTpo4eHol 3aboproBaHOCTI 3a KpeauTamu y Kpeantax HagaHux €
OCHOBHMUMM  npobnemamMuM  Ha  WNAXY  PoO3BUTKY  BaHKIBCbKOro
KpeauTyBaHHA B YKpaiHi[3,CT.6].

BucHoBKMW.
[ns epekTMBHOro po3BUTKY KpeaUTHOI AisinbHOCTI 6aHKiB HEOBXIAHO:
1. MNokpawmtnn perynatueHy 6a3y, B TOMY 4UCHi 3aKOHW, KOTPI

3axuLiaroTb npaBa KpeauTopis.

2. 3HN3NTN UiHY KpeauTy Ta pPOo3WUPUTU NOro AOCTYN ANS WWMPLIOro
Kona KIlieHTIB.

3. BuM3HaumMtn MiHiManbHW piBEHb KPEAUTHUX BKIAAEHb Y BUPOOHNYNI
CEKTOP Y CYKYMHUX aKkTuBax KomepuinHux B6aHkiB Ha piBHI 60 — 65%.
Binbw rnnboknin aHania AiANbHOCTI GaHKIBCbKMX YCTaHOB Yy cdiepi
KpeauTyBaHHA MO3uyanbHUKIB SK IOPUOUYHUX, TaK i qoisndHMx ocib
O03BOMUTL 3anpornoHyBaTW LUNAXW MNiABULWEHHSA eEeKTUBHOCTI 1X
KpeaUTHOI OiSNbHOCTI Y NICNSKPU30BUN NepPIioa.
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YMPABJIEHUE BANTKOTHbIMU PUCKAMW BHELUHE3KOHOMUYECKOW
AOEATENNbHOCTU NPEANPUATUA

AHHOTauusA. B ctatbe npectaBneH MexaHM3M yrnpaBneHus BartoTHUMU
PUCKaMN BHELUHEIKOHOMUYECKON AeATEeNIbHOCTU NpeanpusiTUs, OCHOBHbLIMU
aTanamMmm KOTporo ABnATbCA: NOeHTUMKaUNA, aHanua, oueHKa N CHUWKeHWe
pUCKa, Ha OCHOBaHUM OLIEHNBAHUS BaNOTHOMN MNO3ULMMN.

Annotation. The mechanism of currency risk management of enterprise
foreign economic activity is given in the article, the main stages of the offered
mechanism are the following: identification, analysis, assessment and
mitigation of risk which are based on the estimation of the currency position.

KnrouyeBble crnosa: pUCK, BalnwTa, XemKmposaHume, MUHNMU3aALUA,
BaroTHaA No3nuunA.

BBeneHue. lNpu Bbixoge Ha 3apybexHbl PbIHOK npeanpuHUMaTenu
CTarkMBalTCA C BalIlOTHbBIMA  pUCKaMW, KOTOpble TMPUCYTCTBYKOT Ha
NPOTSXKEHMM BCeN AeaTenbHOCTU npeanpudatud. Jiobon cyObekT 3KOHOMUKMU
Ha nobom ee YypoBHE HEU3BEXHO CTankMBaeTCsa C HeOopAWHAPHbIMU
CUTyauMsiMK, He3ansaHMPOBaHHbIMU UNWU HenpeaBUAEHHbIMU COBbITUAMM, Ha
KOTOpble HeobxoaMMO agekBaTHO pearMpoBaTtb, YTOObl HE MOHECTU YObITKW.
[Mpobnema CHWXeHUs pucka, NPeoaoNIeHnst HeonpeaeneHHOCTU CyLWecTBYyeT B
noboM cekTope I9KOHOMUKWM, YTO OOBACHAET HeobXxoAUMOCTb MOCTOSIHHOrO
nccrnenoBaHNA JaHHOIo HanpaslieHNS.

OThenbHble TeopeTUdeckMe W MpakTUYecKne HanpabfeHus 3Tou
npobnembl ocBewarwTca B pabotax wuccneposartenen: [. MapkoBuua,
k. Tobuna, Y. Wapna [1-3].

OpgHako, HeB3Wpasi Ha MHOMOYMUCIEHHblE HaydHble pa3paboTku,
npobnema ynpasneHnsa BantoTHbIMW PUCKaMK HE MoJSly4Ymna ncyepnbiBatoLLEero
peLleHns, a NOTOMY OCTaeTCHa akTyarnbHOM ONA danbHEeULWmnX nccrnegoBaHni.

NMocTtaHoBKa 3apgauun. Llenbio JaHHOW cTaTbu sBngeTca oopMmpoBaHme
MexaHu3Ma ynpaBrieHUs BartOTHbIMU PUCKaMW LOEATENbHOCTU NpeanpuaTus
Ha BHELUHMX PbIHKaX.

MeTtoponoria. MeTtognyeckom OCHOBOWM MNPOBEAEHHbLIX WCCneaoBaHUN
cTanu Hay4Hble KOHLUEeNUUn n TeopeTuko-meToandeckne paspaboTkm BegyLmx
OTEeYeCTBEHHbIX N 3apybeXHbIX y4YeHbIX B 06racTu ynpasneHus BantoTHbIMU
pUcKamu.

Pe3synbTtatbl uccnepgoBaHusa. B caenkax BHYTpM CTpaHbl  noauv
MCMNONb3YIT HaUWOHaNbHYK BanlTy, HO AONd nNpoBedeHus onepauun 3a
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rpaHMUen UM Hy)XHa WHOCTpaHHas BantoTta. [Ang aTnx uenen cywecTsyloT
crneunarnbHble pPbIHKA, Ha KOTOPbIX MOXeT ObiTb KyrnreHa unu npoaaHa
MHOCTPaHHaA BanioTa U KOTOPble Ha3biBalOTCA BaSIOTHLIMU PbIHKaMMU.

BanoTHbIn ~ puCcK, WNWU  PUCK  KypCOBbIX MOTEPb, CBA3aH C
WHTEepHauMoOHanu3aumen pblHKa  GaHKOBCKMX  onepauun,  co3gaHuem
TpaHCHaLMOHasbHbIX (COBMECTHbIX) NPeanpuaTui N 6aHKOBCKUX yYpexaeHun
n gueBepcudukaumen nx OedarenbHoOCTN 1 npeacTasnseT cobo BO3MOXHOCTb
AEHeXHbIX NoTepb B pe3ynbTaTte konebaHui BantoTHbIX KypcoB [4, ¢.39].

[Mpn 3TOM M3MEHEHWe KypCOB BamntT MO OTHOLUEHWIO Opyr K Apyry
NPOUCXOAUT B CUIY MHOMOYUCIEHHbIX ()aKTOpPOB, Harnpumep: B CBHA3N C
N3MEHEHNEM BHYTPEHHEeW CTOMMOCTW BasntoT, MOCTOSAHHbLIM MNepennBoM
AEHEeXHbIX MOTOKOB U3 CTpaHbl B CTPaHy, CnekynaumMen u T. 4.

KritoueBbiM hakTopoM, xapakTepuaylowmm byl BasntoTy, siBAsSeTCs
CTeneHb JOBEPUA K BarnoTe pe3naeHToB U Hepe3naeHToB. [loBepue K BantoTe
3TO CNOXHbIN MHOrOMAKTOPHLIA KPUTEPUN, COCTOSLLUMMA U3  HECKONbKUX
nokasartesie, Hanpumep: rnokasatenb AOBEpUA K MONMUTUYECKOMY peXnmy,
CTEMNEHN OTKPLITOCTU CTpaHbl, nunbepanunsaumMm 3KOHOMUKM W  pexmma
OOMEHHOro Kypca, 3KCMOPTHO-UMMNOPTHOro ©OanaHca cTpaHbl, 6a30BbIX
MaKpO3KOHOMMYECKMX MoKasaTenen u Bepbl MHBECTOPOB B CTabUMbHOCTb
pasBUTUA cTpaHbl B ByayLiem.

Onsa ycnewHouW [edATeribHOCTM B YCIOBUAX  HeornpeneneHHOCTU
9KOHOMMYECKMM cybbekTaM Heobxoammo ynpaBnATb puUcKamMu. YnpasreHue
puckammn npencraensieT cobon COBOKYMHOCTb AEWCTBUA, HampaBneHHbIX Ha
OrpaHMyeHMe YPOBHEN MNPUHMMAEMbIX PUCKOB B Lensx obecnevyeHus
YCTOMYMBON  OEATENbHOCTM  IKOHOMUYECKOrO Ccybbekta B yCNoBUSAX
HeonpeaeneHHoCTH.

MexaHu3m ynpasneHuUs BaniOTHbIMM PUCKaMW BHELUHESKOHOMWYECKOMN
AeATenbHOCTN NPeanpuaTUS NpeacTaBneH Ha puc.1.

B cooTBeTcTBUM C NpeacTaBneHHbIM Ha pyuc.1 MexaHM3MOoM, Ha NepBOM
3Tane CHWKeHNA BarntTHbIX PUCKOB MpeanaraeTca aHanua akTopos,
KOTOpble BNUAIOT HA CTPYKTYPHbIE 3r1EeMEHTbI pucka.

OunHamuka Kypca B TeyeHMe rofda CylWeCTBEHHO BnugeT Ha
AeATeNlbHOCTb  (POHAOB  (XeKUPYIOWNX, WHBECTULUMOHHbIX, CTPaxoBblX,
MEHCMOHHbIX), MOCKOMbKY OHW pPacnopsiKalTCcs 3HaAYUTENbHbIMKM 0bbemamu
pecypcoB M OOHUM W3 HanpasleHUn UX [OesTeNnbHOCTU BbICTynaeT
WHBECTMPOBaHME B ornpegerneHHble BantoTbl. Ha 6onee onvHHBIX BPEMEHHUX
MHTepBanax TeHOEHUMS U3MEHEHUs BariloTHOrO Kypca 3aBUCUT  OT
dyHOameHTanbHUX (OaKTopoB, ONpeaensoWwmnx COCTOAHUE HaLMOHanbHOW
9KOHOMMUKM.
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MuHUMKH3aums BantoTHOIO pucka
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CornacHo npegcrtaBneHHOMY MexaHu3My aTan maeHTudukaumm pucka
3akroyaeTca B BbisiBrieHUn obriacten (30H) pucka. NocnegHue, cneumduyHbl
AN19 pa3HblX BUOOB pUCKA.

NoeHTudukaums pucka — 9TO onpegenieHMe COOTBETCTBUSA pucKa
3alaHHbIM BEpPOATHOCTU, TUMY, YPOBHI, UCTOYHUKY OMacHOCTEN U Yyrpos, a
Takke wux nocnegcteuaM. KVimeeT uenblo  opMUpOBaHUE  UCXOOHbLIX
MNONOXEHU MO aHanM3y PUCKOB, MO UX Knaccugukaumm 1 paHXupoBaHuio, MNo
Ha3HaYEeHUIO MEPONPUATUIN MO CHUKEHUIO N YNPAaBEHNIO PUCKaMW.

OTOT 3Tan puUCK-aHanmMsa 3akn4vaetcs B HPOPMUPOBAHUM MOSTHOrO
nepeyvHsa HebnaronpuaTHbIX COBbLITUIN, KOTOPbIE BAEKYT 3a COBOM HeraTuBHbIE
N3MEHEHUS OKpYXalLlen cpebl, Bblka3aHHble B yXyOLlEeHUN ee KadecTBa,
NPSAMO UM ONOCPEOBAHHO NMPUHOCSLLNE SKOHOMUYECKMI yilepd o6bekTy.

B cooTtBeTcTBMM C puc.1 crnegyowmnm atanom ynpasreHNa BasntoTHbIMU
pUcCKamMu ABNSETCH OLIEHKA ero ypoBHS.

Ha npaktuke Onsi OUEeHKM PUCKOB WUCMOSMb3YHT MHOXECTBO MeTOOB.
OKOHOMMKO-CTaTUCTMYECKMNE onpeaensaioT hakTopbl pycka KONMYECTBEHHO, HO
TpebyloT  cTaTUCTUYEeCKOW  MHdopMauunm O  napameTpe,  KOTOPbIN
KOHTPOSNIMPYeTCA B TEeYeHWe 3HAYUTENbHOro [MpPOMEXYyTKa BpeMeHW, 4TO
NPaKTUYECKN HEBO3MOXHO B YCITIOBUSIX HECTabUITbHOro pasBuUTUS 3KOHOMWKU
CTpaHbl. JKCNepTHble MeToAbl AalT NPUeMNeMyr0 OLEeHKY Npu OTCYTCTBUM
AOCTaTOYHOM MH(popMauMn, HO 4BNAKOTCA CYyObeKTMBHbIMW. AHanoroBble
YYMTBIBAIOT OMbIT NPOLUSILIX F1ET, HO HE YYUTbIBAOT MHOMBUAYANbHbLIE ClyYau.
KoMmnnekcHble  MeTogbl  OLEHKM  puUCKa  MNO3BOMSAKT  pPacCMOTPETb
pa3HOOOpa3Hyld KapTUHY BO3MOXHbIX MOCMEACTBUM WHBECTUPOBAHUSA, HO
ABNAITCA OCTAaTOYHO TPYAOEMKUMMU.

MpumeHeHne nogasnsawowero nx GonblMHCTBA TpebyeT TLaTeNbHOro
aHanuaa onpeaeneHHoro obbema nHgpopmaumm od ob6vEKTE U 3HAUYNTENBHbIX
3atpaTr BpemMeHW. [na nukeumgaumMm HeOOCTaTKOB CYLLECTBYIOLWWX METOA0B
OLIeHKMW pUCKOB, MpeanaraeTcd nNpPOM3BECTU OUEHKY HeornpeaerneHHoCTH,
NCNonNb3ys NHOMKATOP BantOTHOro pucka.

[na aToro HeobxogMMo onpeaenuTb cregyoLlne nokasaTenu:

- OOLLYIO CYMMY OTKPbITOW BantoTHOW NO3NLNUK;

- yOenbHbI BEC MHOCTPaHHOW BantoTbl B FPUBHEBOM 3KBMBArEHTE;

- KOA(hPULMEHT Koppenauun mexay Kypcamu i-u 1 j-l MHOCTPaHHOW
BasItOTbl MO OTHOLLEHWUIO K HAUMOHASTbHOM;

- VAR ()).

BantoTHasa no3vuma — 3TO COOTHOWeEHne TpeboBaHUn U 06s3aTeNbLCTB
y4yacTHMKA CPOYHbIX COENOK onepaumin Ha BasntoTHOM pbiHKe. [1py coBepLueHnm
CAEenoK Kynnu-npodaxuv BamntoTbl C OTCPOYKOM MCNONHEeHUs TpeboBaHun u
0053aTenbCTB, YTO XapakTepPHO ANA CPOYHOrO pPbiHKA, Y yHaCTHMKA BO3HUKAKOT
Ha Kaxgbll MOMEHT onpefenéHHble TpeboBaHUs (No3vumsa nokynatens) B
nonyyeHMn BanTbl UNU obs3atenbcTBa (MO3VUMA Npodasua) MO MOCTaBKe
BantoTbl. Npn atom kak TpeboBaHusa, Tak M obsi3aTenbCTBa BblpaXeHbl B
ornpeneniéHHON BanoTe.

BantoTHaa no3nums MoxeT ObiTb OTKPbLITOW U 3aKPbITOMN.
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B cnyyae paBeHcTBa TpeboBaHuin M obsizaTenbCcTB OaHka, oupmbl B
MHOCTPaHHOW BasnkTe ero BaniTHasa No3nLms cumtTaeTca 3akpbiTon. B cnyyae
HepaBeHcTBa TpeboBaHM M 0Bs3aTENbCTB B BasnkTe MO3NUMS y4acTHUKA
BaSIlOTHOIO PbIHKA CYMTAETCH OTKPbITON.

OTKpbITas No3numns MoOXeT BblTb KOPOTKOW U ASIMHHOW.

Mpn KOpOTKOW BanTHOW no3nuum obsisaTenbcTBa (nNaccuBbl) MO
Npo4aHHOM BantoTe NpesbiWwaloT TpeboBaHUs (akTUBbI) B HEW.

[Mpyn ANVHHOW BanOTHOW NO3MUMWN akTUBbI U TpeboBaHWA MO KynrieHHOW
BantoTe npesbiwalnT 06a3aTensCTBa U NacCuBbl B HEW.

KopoTkas BantoTHas no3numst MoXeT 6bITb KOMMEHCUpOoBaHa (3akpbiTas)
ANIMHHOM no3vuuen 1M HaobopoT ANMHHAas — KOPOTKOW, €ecnn coBnajaroT
0ObEMbI, CPOK UCMONMHEHNSA COENOK U BantoTa 3TMX No3uumin. Taknm obpasom,
BanoTHaA NO3MUUs CO3OAaETCS NO KOHKPETHOM BasnoTe U B X04e onepaunn Ha
BaNOTHOM PbIHKE MOXET 3aKpblBaTb.

[ns onpeneneHna BanTHOMO puUcka Takke npeasiaraeTca paccyduTtaTtb
Koppenauuio Mexay Kypcamu BanioT, TO €CTb CTaTUCTUYECKYIO B3aMMOCBA3b
ABYX UINU HECKOMbKUX CrlydanHbIX BENUYUH (IMBO BENMYMH, KOTOPbIE MOXHO C
HEKOTOPOW AOMNYCTUMOW CTENEHb TOYHOCTM CYMTaTb TakoBbiMW). [Npu aTOM
N3MEHEHNS 3HAYEHUN OOHOM UMM HECKONBbKUX N3 3TUX BENUYMH COMYTCTBYIOT
CUCTEMATUYECKOMY N3MEHEHUIO 3HAYEHUN OPYrON UMK APYrNX BENUYUH.

ObwenpuHaToe Bo BCEM Mupe obo3HayveHne «VAR» — 3TO BblpaXXeHHast
B AEHEXHbIX €ANHULAX OLlEeHKa BENNYNHDBI, KOTOPYIO HE MPEBBLICAT OXNaaemble
B TeyeHWe [aHHOro nepuoja BpPeMEHU NoTepu C 3afaHHOW BEpPOSTHOCTLIO.
Takke HasblBaeTcs nokasatenem «16:15», nbo MMeEHHO B 3TO BpeEMSi OH
AormkeH 6bin 6bITb Ha cTone y rnasbl NpasneHnsa 6anka J. P. Morgan. B atom
6aHke nokasaTenb VAR un 6bin BrnepBble BBeAeH B 00MXO4 C  LUENbIO
NoBbILEeHNsT 3IPDEKTUBHOCTM paboTbl C pycCKamu.

VAR — 970 BenuuymMHa YObITKOB, KOTOpasi C BEPOSATHOCTbIO, pPaBHOM
YpOBHIO aoBepus (Hanpumep, 99 %), He ByaeT npeBbiweHa. CrnegoBaTensLHO,
B 1 % cny4yaeB ybbITOK COCTaBUT BenuYuHy, 6onbluyto yem VAR.

VAR xapaktepusyetcs TpeMsa napameTpamu:

— BPEMEHHOM TOPU3OHT, KOTOPbIA 3aBUCUT OT paccMmaTpuBaeMown
cuTyaumm;

— [aoBepuTesnbHbIM YpoBeHb (confidencelevel) — ypoBeHb gonyctumoro
PUCKa;

— 6a3oBas BantoTa, B KOTOPOW nsMepseTcs nokasarens [5, ¢.231].

Ecnu ypoBeHb pucka nocrne ero OueHKW, HaxoauTbCHa B npegenax
HOPMbI, TO NpeasiaraeTcs NepenTn K crneayrwemMy atany — MOHUTOPUHTY 3a
YPOBHEM pucka [6].

Ecnn BanioTHbIM puck ©OaHka npesBbiwaeT npegenbl HOPMbl, TO
npegnaraeTcs ero CHU3WUTb, UCMNONb3ys crnefyllwmne MeToabl MUHUMU3aumm
pucka: nuMmuTaums, cTpaxoBaHue, AnBepcudukaumna n xemkuposaHus [7, C.
113].

MeTogbl MUHMMM3ALMU PUCKOB BHELUHESKOHOMMYECKOW OesATeNbHOCTU
MMEKT  onpeferneHHble npevMmywilectBa W Hegoctatkn.  [lpymeHeHue
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HEKOTOpPbIX MeToOoB TpebyeT AOMONHUTENbHbLIX 3aTpaT, APYrMe — CHWXalT
AoxoAbl OT BHELLHE3KOHOMUNYECKOW OeATENBHOCTH.

[Ona ycTpaHeHus onpedeneHHblX HeOOoCTaTKOB credyeT NPUMEHSTb
KOMMMEKCHbIN NOAXOA K YMEHbLUEHMIO PUCKOB, OCHOBAHHbIN HA COOTHOLLUEHUU
onpeneneHHbIX MeToa0B.

Ecnn nocne MuHMMM3aUMM HeEONMpPeAeneHHOCTW, PUCK HaxoguTcs B
npegenax HOPMbl, TO MpeafiaraeTcsi KOHTPONMpOBaTb €ro ypoBEHb, €CNU
BblLLIE NMpeaesribHOro YPOBHS, TO HEOOXOAMMO MPOBECTU MOBTOPHbIE aHaNM3 u
NOEeHTUUKALNIO PUCKOB B COOTBETCTBUM C MpeacTaBfeHHbIM Ha puc.i
MEeXaHU3MOM.

BbiBoa. Takum o6pasom, npeacTaBrieHHbli MexaHU3M yrpaBrieHus
BaSIlOTHBIMN PUCKaMU [aeT BO3MOXHOCTb, HE TOJNIbKO 3(P(EKTUBHO CHU3UTL
PUCK, HO N CBOEBPEMEHHO ero uaeHTUdUuupoBaTb, MNpoaHanu3vpoBaTb U
OLEeHUTb.
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YUHHUKU NEPEXOAY KPAIH O NOCTIHAYCTPIANIbBHOI MOLEII
PO3BUTKY EKOHOMIKHA

AHoTauia  EKOHOMIYHMMA  PO3BUTOK B  ymMoBax  (OpMyBaHHSA
NOCTIHAYCTPianbLHOro cycninbcTBa CYMpOBOAXYETLCA CTPYKTYPHUMMU
3pYLUEHHAMW, SKi  CNPUSIOTb  OAHOYACHOMY 3MEHLLEHHIO TEeXHOreHHOro
HaBaHTaXX€HHS1 Ha HaBKONWLUHE npupoaHe cepefosuue Ta 36inblUEHHIO
Ao6pobyTty. BuaHaumTM MigTMN PO3BUTKY EKOHOMIKM KpaiHM MOXIMBO 3a
OOMOMOrOK  MOKa3HUKa  eKOMNOriYHOCTI  €KOHOMIYHOTO  PO3BUTKY,  SAKUW
pPO3pPaxOBYETbCA K  CNIBBIAHOWEHHA TeMniB  €KOHOMIYHOro  pPO3BUTKY
MOAMIKOBAHOIrO XapakTepoM 3MiHM €KOSTOMYHOCTI Ta EKOHOMIYHOIO PO3BUTKY.
Knrou4oBi cnoBa:nocTtiHAyCcTpianbHa ctagisa po3BUTKY, CTanuu Nigtun po3suUTKY,
MOKa3HWK eKONOrYHOCTi EKOHOMIYHOIO PO3BUTKY.

AHHOTaUMA O3KOHOMUYECKOE pasBUTME B YCNOBUAX (PopMMpPOBaHUSA
NOCTUHAYCTPUAribHOro obwiecTBa conpoBoXaaeTcs CTPYKTYPHbIMU
N3MEHEHNAMM, CNOCOBCTBYIOMMU YMEHDBLLUEHNIO TEXHOTEHHOW Harpy3ku Ha
OKpYXXatoLLyto cpefy u pocty bnarococtosHus. OnpegenuTb NOATUMN Pa3BUTUS
9KOHOMMKM CTpaHbl BO3MOXHO C MOMOLLbIO MoKasaTenst 9KONOrMYHOCTU
9KOHOMMYECKOr0 pasBUTUSA, KOTOPbIN pPaCCUUTBIBAETCA KakK COOTHOLUEHMUE
TEMMNOB 3KOHOMWYECKOIO pasBUTUA C Y4EeTOM XxapakTepa W3MEHEHUN
9KOSTOrMYHOCTUN N AKOHOMWYECKOrO PasBUTUS.

KnioueBble cnoBa: nocTuHOyCcTpuanbHass  crtagusi  pasBuTus,
YCTOMYMBLIN MOATUN Pa3BUTUS, NOKasaTeNb 3KOIOMYHOCTU 3KOHOMWUYECKOTO
pasBUTUSA.

Abstract. Economic development in the conditions of postindustrial
society formation is accompanied by structural changes that conduce
simultaneous reduction of the technogenic burden on a natural environment
and prosperity growth. One could subtype country's economic development by
means of index of economic development sustainability that is calculated as a
ratio of economic growth rate modified by character of changes of
environmental friendliness and economic development.

Keywords: the postindustrial development stage, permanent development
subtype, index of economic development sustainability

Bctyn KoxHa KpaiHa cBiTy 3000B’d3aHa po3pobuTh CBiM LWINSX nepexoay
A0 MoCTiHAYCTpianbHOI Mogeni po3BUTKY €KOHOMIKM W, Bi4MNOBIAHO OO CTanoro
nigTuny i po3suTKy. NpoTe npouec nepexony OO CTanoro pPo3BUTKY B PI3HUX
KpalHax BigbyBalTbCA MNO-CBOEMY. Ha HbOro BnMMBaEe Uina HU3Ka pPis3HUX
YNHHUWKIB: BUXIOHWW piBEHb pPO3BUTKY; MOMITUYHA CuUTyauis; reorpadidHe
pO3TaLlyBaHHS; HAABHICTb KOPUCHUX KOManuH Ta NpMpoaHMUX pecypciB; CTaH Ta
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PO3BUTOK  MPOMMUCIOBOCTI; NEPCNeKTUBM  PO3BUTKY  HAYKOBO-TEXHIYHOro
noTeHuUiany KpaiHu; couianbHa, €eKOHOMIYHa, e€eKonoriYHa Ta CTPYKTypHa
noniTuka gepxasun Ta iHLWWI pakTopu.

3a 4onomMororo 3HaHb Ta Hayku, iHbopMauil Ta KOMyHiKaLuil, HOBOI TEXHIKM
Ta TEXHOMOoril, Wo € npuTamaHHUMM ONs NOCTIHAYCTPpianbHOI cTagil po3BUTKY
€KOHOMIKN, 3eMHa UuBIni3auia 3gaTtHa 3a40BOSNIbHUTM NOTPEDBU KOXHOI OKPEMO
B3ATOI 0COOW, HE MOripLyYn MpU LbOMY CTaHy HaBKOSIULLHBbOrO NPUPOAHOro
cepegoBuwa nnaHetu. JlMwe Ha Uik cTtagii Moxe BigbOyBaTUCb SKiCHe
3pOCTaHHA couianbHO-EKOHOMIYHUX MOKa3HWUKIB Ta KiflbKICHE 3MEHLLEHHS
BANMBY  €KOMOr4yHO  Hebe3neyHux  dakTtopiB.OCHOBHI  XapaKTepUCTUKK
NOCTIHAYCTPianbHOI CTaii po3BUTKY LOCHIAXKYBanu Taki YKpalHCbKi BYEHi, K
B. M. leeup, J1. B. WuHkapyk, T. |. ApTbomoBalb, c. 560].

NMocTtaHoBKa 3apa4vi MeTow aHanisy € BCTAHOBIIEHHA 3HAYMMOCTI Ta
TICHOTU 3B’A3KY MiX Takumu 3miHHMMK, gk BBI1 Ha ogHy ocoby (3a [MKC),
BUKNOM [OBOOKUCY BYrNELU0, cekToparnbHa CcTpyktypa BBI1 3a gonomoroto
KoedoiuieHTa  kopensuil.Pesynbtatm  OOCRiKEHHS  CBIOYUTUMYTb  MpO
ePeKTUBHICTb POPMYBaHHS CTPYKTYPHOI NOMITUKN OepXKaBu.

MeTtogonoria  OcHOBOW  BMpOBagKEeHHs1  cTanoro  pPO3BUTKY €
pocnigpxkeHHs 3miH BBl Ha ogHy ocoby. 3rigHo metoamkn OOH, BBI1 €
HanBaXXNMBILINM coujiafibHO-EKOHOMIYHUM MOKa3HMKOM PiBHS PO3BUTKY Oyab-
AKOT KpalHu cBiTy. MNpu uboMy Hanpsam 3MiH y pieHi BBl Ha ogHy ocoby 6yae
BUKIMKATU NEBHi 3pYLLUEHHA W B CTPYKTYpi ekoHoMikn. TobTto, akwo BBIT y
poO3paxyHKy Ha ofHy ocoby 3pocTae, TO B CTPYKTYPi EKOHOMIKM BiabyBaeTbCs
3MEHLUEHHSA TMEepBUHHOrO Ta BTOPUHHOIO CEKTOPIB MNpU  OAHOYACHOMY
30iNbleHHI TpeTuHHoro[2, c.185]. 3posymino, wo moBa KWae npo
NOCTIHOYCTpianbHy CTadilo PO3BUTKY, MPU SAKIW B CTPYKTYPi €KOHOMIKM
PO3BMBAOTLCA BUCOKOTEXHOSMOrYHI, HAyKOEMHI ranysi BupoObHMUTBa, LUO
30aTHi  HewTpanisyBaTuM HeratuBHUMA BMMAWB HA HAaBKOMWULIHE MPUPOAHE
cepenosuLle €HEeProeMHMX, €KOJTIOM4YHO Hebe3nevyHnx ranysemu
NPOMUCNOBOCTI. B cBOW 4epry, piBeHb TEXHONEHHOro TUCKY Ha HaBKOMULLUHE
cepefoBuULLE MOXHA BUMIPATM 3a OOMOMOrOK MOKa3HMKa BUKUAIB OBOOKUCY
Byrneuto (CO,) B aTmMOCepy.

IHpopmaLinHy OCHOBY AN AOOCNIOKEHHA UMX TMOKa3HUKIB CKrajae
cTaTUCTUKA TakMX MiKHaPOLHUX EKOHOMIYHMX opraHisauin, sk CeitoBun baHk Ta
OECP. Ix paHi gatoTb 3MOry BU3HAUUTU CTapTOBi MOXMMBOCTI Ta nepeayMoBy
nepexoay Pi3HUX KpaiH CBiTy OO0 cTanoro po3BuTKy. BuxigHoto Gasolo Ans
MOPIBHAHHA Pi3HUX KpaiH ctanu nokasHuku BBl Ha ogHy ocoby (3a MKC) Ta
KINbKICTb BUKMAIB Yy MOBITPS OBOOKUCY Byrneut. HactynHum etanom poboTu
CTaB aHani3a B3aEMO3B’SI3KIB MK CeKToparbHUMX 3MiHAMW B €KOHOMILi Ta
NpoaHarnisoBaHUMM paHiwe 3MmiHamu (3MiHamu y nokasHukax BBI1 Ha ogHy
ocoby Ta piBHem Bukugie CO, y MNpOUEHTHOMY BiOHOLIEHHI) MO OKpeMux
KpalHax CBITY.

Pe3ynbTatun aocnigkeHHsallocTiHaycTpianbHa cragisa PO3BUTKY
€KOHOMIKM opraHiyHO noegHye B cobi 3HaHHSA, iHgopmauito, iHHoBaUil,
€KOHOMIKy, ekosorito Ta noguHy. ligBueHHs poni B yCiX cdepax XUTTA
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NIOONHU HaYKW, iHOpMaLii Ta TEXHOSOriI CNpUAe 3MiHi CTPYKTYPU E€KOHOMIKU
Ta 3aMHATOCTI EKOHOMIYHO aKTUMBHOIMO HaceneHHs, Wo aBTOMaTU4HO
BiAA3EPKaNETLCA Ha CTaHi HaBKOMULWIHBLOIO MPUPOLHOro cepeaoBuLla.
3pOCTaHHA aHTPOMOreHHOro HaBaHTaXEHHA Ha HaBKOMULIHE MPUPOAHEe
cepegjoBulle, 3a OOHOYACHONO 3pOCTaHHA AO00pobyTy KOXHOro ureHa
cycnifnbCTBa CBIgYMTL NPO NPUPOA03adpyaHIoYMA NigTUN PO3BUTKY. B cBOO
yepry, 3MeHLEHHA  TEeXHOreHHOro HaBaHTaXeHHs Ha  HaBKOJSIMLLHE
cepenosule Ta 36inblUEHHS piBHA O0BPOOYTY KOXHOrO 4YrfieHa cycninbCTBa,
Xapaktepusye ctanuu nigtmn po3BuTky. lNocTiHaoycTpianbHMn eTan pO3BUTKY
BUCTYNae NEBHOK CXOAMHKOK Ha LIAAXY AOCArHEHHSA BULLOrO piBHA 06polyTy
NP 3MEHLUEeHHi aHTPOMOreHHOro TUCKY Ha HaBKOJSIMWLIHE npupogHe
cepepoBuwe[d, c. 212]. MNepexiga y mMexax NocTiHAYyCTpiaribHOro cycnifibCTBa
A0 cTanoro niaTuny po3BUTKY €KOHOMIKM NepeaoBCiM 3aneXuTb Bif, YABNEeHHS
nACbKOI UmBinisauii npo cBoe manbyTHe. Ha noyaTkoBOoMy eTani, 3BU4anHo,
ByoyTb nepeBaxaTtun NPUMITUBHI 3axo4m Ta BIgMOBIOHWIA CBITOMNAA, ane y Mipy
NPOCYBaHHA B HanpsMKy CcTanoro nigTvny po3BUTKY, TpaauuinHi nigxoam
ByayTb 3MiHIOBATUCS Ha SIKICHO HOBI(puc. 1).

HoinpgycTtpianbHa cTagifa po3BUTKY €KOHOMIKM (MPUMITUBHI

3Hapsgaa  npaui, pydHa,  iHCTpyMeHTanbHa  npaus)

AOMIHYBaHHS  MEPBUHHOINO  CEKTOPY  EKOHOMiKM  Ta
|_NePeBaXaHHsA eKCTEHCHBHOrO Tuny €KOHOMIYHOro 3POCTaHHSA D

)
£ ) ) . S s
S IHgycTpianbHa cTagisi PO3BUTKY €KOHOMikM (MaluvMHU K HS
82 3Hapsaas  npaudi)  OOMiIHYBaHHS  BTOPUHHOTO — CEKTOpPY c o
:—g €KOHOMIKW i nepeBa)KaHHA E€KCTEHCMBHOMO Ta iHTEHCUBHOIO S O
= TUMY €KOHOMIYHOTO 3POCTaHHS g o
< J = 2>
g ) o E
| =
2 o : : : N\ c 3
a MocTinaycTpianbHa CTapin PO3BUTKY eKOHOMikM (HayKa, £ 3
3HaHHSA, TexHika, IHCTUTYTW, iHdopMauis, iHTenekTyanbHa, s 2

TBOpYa npaus NANHW), OOMiIHYBAHHA TPETUHHOIO CEKTOpYy
€KOHOMIKW | nepeBaaHHA €KCTEHCMBHOIO Ta iIHTEHCUBHOMO
TANY 3pOCTaHHSA. |HTEHCUBHMW TWUN  3pPOCTaHHA  cTagil
nocTiHAycTpianiamy  posnagaeTtbCcd Ha  cranMim  Ta
meponosapruHroroqmm NiATUNY PO3BUTKY EKOHOMIKM /

HacnigoK — CTPYKTYPHI 3pYLUEHHS, AKi CpUsiOTbOAHOYACHOMY
3MEHLUEHHIO TEXHOTEHHOrO HaBaHTaXXEeHHSA Ha HaBKOJULLIHE
npupoaHe cepenosuLLe Ta 30inNbLUEeHHIO JoOpobyTy

Puc. 1. LLnax ekoHoMiku KpaiH 40 cTanoro nigruny po3BuUTKY
Po3rngaHeMo €eKOHOMIYHI MOKa3HUKM KpaiH, sk Benukobputadis, ITanis,
KaHaga, Himeyunna, CLUA, ®paHuis Ta AnoHiqa[3]. KoxHoro poky
NpeacTaBHUKN LMX KpalH 3yCTpivaloTbCs Ta 06roBopooTb HaMbinbLW BaXkruei
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npobnemn cborogeHHda. AHani3ytun couiaribHO-EKOHOMIYHI Ta €EKOMOriYHi
nokasHuku kpaiH Benukol CiMkn, Mu gocnigumMo MOTEHUiINHI  MOXITMBOCTI
3HELUKOKEHHS coLianbHO-eKOHOMIYHMX Ta eKonoriYyH1uX Herapasais y cBiTi. Lli
KpalHM 3anMaloTb JOMiHYKYe MicLle B CBITOBOMY rocrnofapcTBi 3a paxyHOK
MILHOro Ta MOTYXXHOIO €KOHOMIYHOro, HayKOBO-TEXHIYHOIO, iHTENEeKTyanbHOro
noTeHuiany, a TakoX BWcOKoro pisHa BBI1 Ha ogHy ocoby. lle ogHum
BaXMMBUM eTarnom AaHoi poboTn € po3paxyHOK BiACOTKOBUX 3MiH Y BKasaHUX
couianbHO-EKOHOMIYHMX Ta €KOJSOrYHMX NoKa3HUKax, LWo y noganbwomy acTb
3MOry BWSABUTM TICHOTY 3B'A3KY MK YCIEHO CYKYMHICTHO [aHUX MNOKa3HUKIB.
PoapaxyHok BigCOTKOBMX 3MiH y Taknx nokasHukax, sik BBl Ha ogHy ocoby (3a
[MKC), BMKMan OBOOKMCY BYrfeLto i cektopanbHa cTpykTypa BBI1,3pobuTb BCi
Ui MNOKasHWkM cniecTaBHUMK [3,4].3 MeTOH BUSIBMIEHHA 3B’A3KY  MiX
€KOHOMIYHUM PO3BUTKOM Ta 3pPYLUEHHAMMU Yy CTPYKTYpPi €KOHOMIKN, 3anexHOoo
BenunumHoto € 3MiHa BBIT Ha ogHy ocoby (3a [lKC), a HesanexHumm -—
3PYLUEHHS Y CeKTopanbHIiN CTPYKTYPi EKOHOMIKW. [HaKLe Kaxyy4u, MM MaemMo Ha
METi BCTAHOBUTU, 3MiHA SIKOrO CEKTOPY E€KOHOMIKM (NEePBMHHOIO, BTOPUHHOIO
YN TPETUMHHOro) Hambinbll BigYYTHO BMAMBAE Ha 3MiHY PIBHA PO3BUTKY $IK
HaWBaXKNMBILLOro coLianbHO-EKOHOMIYHOIO NMOKa3HUKa.

3a JOoNoOMOror KoedilieHTa Kopernsuii MOXHa OLHUTU TICHOTY 3B’A3KY MiXK
Bukngamm CO, Ta 3MIHOK CEKTOPIB E€KOHOMIKW. 3aBOaHHAM LbOro etany
AOCTIOXEHHSI € BWU3HAYEHHS TOro, SIKUM CEeKTOP EKOHOMIKM € Hanbinblumm
3abpygHioBayem goskinng. Llinkom 3po3ymino, Wwo 3mMiHa BUKMAIB [BOOKUCY
BYrfeu0 BUCTYMae 3arexHol 3MIHHOW, a BIOCOTKOBI 3MiHW MEPBUHHOIO,
BTOPUHHOIO Ta TPETUHHOIO CEKTOPIB EKOHOMIKN — HE3aNEXHUMMW.

Posrnsggatoun  ctanuMin po3BUTOK,SK  HOBUMM  MIATUN  PO3BUTKY,  LUO
CYNPOBOIKYETLCA  CTPYKTYPHUMMU  3PYLLUEHHAMW, SKi  CMPUSAOTL  OQHOYaCHOMY
3MEHLUEHHIO TEXHOreHHOro HaBaHTa)XEHHHA Ha HaBKOJIMWIHE nNpuUpoaHe
cepepoBulle Ta 36iNbLUEHHIO PiBHA A0OpPobYyTYy KOXHOI ocobu, gopedHo byae
npopaxyBaTn TiICHOTY 3B’A3Ky MiXK 3MmiHOto BBI1 Ha ogHy ocoby Ta 3miHOW
BUKNAIB OBOOKUCY BYINELO Yy MOBITPS. 3anexHow 3MiHOK B AaHOMY BuMMNagKy
BUCTYNUTb BigcoTkoBa 3MmiHa BukuaiB CO, y po3paxyHKy Ha oaHy ocoby, a
He3anexHot — 3miHa BBI1 Ha ogHy ocoby. BapTo Big3HaunTu, WO He3anexHi
3MiHHI — Lie MOSACHIOKYI MOKa3HUKM OOCHiAKyBaHOI EKOHOMIKM, B CBOI Yepry,
3anexHi 3MiHHi € pe3yfibTaTUBHUMWN NOKa3HUKaMMU.

3 ornagy Ha ue, HeobXigHO BIOMITUTKM, WO KoeiuieHT Kopensuii Bkasye
Ha CKINbKN BaXXIMMBMM Ta 3HAYHMM € BMSIMB HE3amneXxHOoI 3MIHHOI Ha 3arexHy.
MoaynbHe 3Ha4deHHs KoediuieHTa Kopensuil KONMBaeTbCA Big Hyna 00
ogvHuui. Tpy UbOMY 4YUM TIiCHIWMA 3B'A30K MK 3MIHHUMKW, TUM 6nmk4ye
KoedilieHT 40 oauHuui, a 4Ynum OBinblue BiH HaAbNMXaeTbCa OO0 Hyns, TUM
3B’A30K € cnabwwum. KoediuieHT kopensuii HabyBae K Big'€éMHUX, TakK i
aogaTHUX 3HadeHb. Big'eMHi 3HadeHHs koediuieHTa kopensduil roBopATb, WO
30iNblUEHHA He3anexHoi BenVYUHU NPU3BOAUTL OO0 3MEHLUEHHS 3anexHol,
AoaaTHi XX HaBnaku. Y3sarani, BUKOPUCTaHHSA KoedilieHTa Kopensuii gae amory
OLIHMTN Ti 3B’A3KK, SKi peanbHO BUHMKaKOTb B €KOHOMIL Mig, Yac 1l pO3BUTKY.

OuiHnTn peanbHi 3MiHM, WO BIAOYBAlOTLCA B EKOHOMIYHOMY Ta
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€KONoriYHoOMy npPOCTOpPi MOXMMBO 3a AOMNOMOroK MOKa3HMKa eKOoJSIOrYHOCTI
€KOHOMIYHOIro 3pOCTaHHA, WO pPO3PaxoBYETbCA $HAK CMIBBIOHOLIEHHS MiX
TeMnamm €KOHOMIYHOro 3pOCTaHHA Ta AaHTPOMOreHHOro HaBaHTaXEeHHs Ha
HaBKOSMULLHE nNpupoAdHe cepegosuile[l]. 3a gonomorot obpaxyHKy AaHoro
NOKa3HMKa MOXIMMBO BU3HAYUTKW, 3rigHO HKOro NiaTuny po3BMBAETLCA
€KOHOMiIKa BignoBiAHOT KpaiHMW.

3a pesynbTatamy MNPOBEAEHOro KOpensuinHO-perpecinHoro  aHarnisy
BUSIBIIEHO 3B’S1I30K MiXK PIBHEM TEXHOrE€HHOro HaBaHTaXXEHHSA Ha HaBKOMULLHE
npupoaHe cepenosulle, CTPYKTYPHUMWU — 3pYLIEHHAMW B HaUiOHanNbHiN
€KOHOMILi, BENTMYNHOK EHEProCnoXmnBaHHS Ta eKOHOMIYHUM 3poCTaHHAM. Kpim
TOro, 3a pesynbTatamu KopensuinHoro aHanisy Oyno BW3HAYEHO TICHOTY
3B’A3KY MK TeMnamu 3pOCTaHHSA KifIbKOCTI BUKMAIB OBOOKUCY BYIneLo Ha OgHYy
ocoby Ta 3MiHOK NponopLin B CTPYKTYpi ekoHomiku, BBl Ha ogHy ocoby u
BENTMYNHOK EHEPreTUYHOro CNOXMBAHHA HA OLHOMO XUTESS KpaiHW.

[Mpn nobynosi 6araToakTOpHMX EKOHOMETPUYHMUX MOAENen BUSABIIEHO,
LLIO BenuyuHa nokasHuka BBI1 Ha ogHy ocoby (3a MKC) spoctae ogHo4vacHo 3i
3MEHLUEHHSIM KiSTbKOCTI BUKMAIB OBOOKUCY BYIIELIO, 3HMXEHHSM MOKa3HMKa
€HEepreTMYHOro CrnoXXmMBaHHA Ha ofdHy Oocoby, 3MIHOK 4YacCTKM BTOPWUHHOIO Ta
TPETMHHOIO CEKTOPIB Y CTPYKTYPI EKOHOMIKM YKpalHW.

3a gonomMoroto obpaxyHKy nokasHuMka Kopensuii MiXk TeMnammn 3poCTaHHS
BBI1 Ha ogHy ocoby (3a NKC) Ta 3MiHO KinbKOCTi BUKMAIB ABOOKUCY BYrfeLto
(CO2); amiHOow BenuuuHm BukMgie COZ2 Ta 4acTOK OKpeMmX CeKTopiB
ekoHomikM; auHamikoro BBIT Ha ogHy ocoby (3a [KC) Ta BenuvyuHow
MaKpPOEKOHOMIYHMX MPOMOpLiN B CTPYKTYPIi EKOHOMIKM BU3HAYEHO, LUO
IHOYCTpianbHUA TUM PO3BUTKY NpuTamMaHHuM binopycii, a nocTiHaQyCTpianbHU
— Benukobpwutanii, Itanii, Kanagi, Himeuunni, CLUA, ®paHuii, Anowii, HaHii,
IcnaHail, Hopserii, ®iHnaHAail, Weeduii, lcnaHii, lpnaHail, Mongosi, NonbLi,
Pocii, PymyHii, CnoBayuunHi, YropwmHi, YkpaiHi, Yexil.

EkoHOMika nocTiHaQyCTpianbHMX KpaiH pO3BUBAETLCA 3rigHO IHTEHCUBHOIO
Tvny. [lpoTe EeKOHOMIYHMK PO3BUTOK LMX KpaliH BigbyBaeTbCA 3a pPisHMMMU
nigtTunamun. Lo KpaiH i3 npupoao3abpygHoyYnM  NigTUNOM  PO3BUTKY
€KOHOMIKM HeoOxigHo BigHecTn Itanito, KaHnagy, SAnodito, Hopserito,
diHnaHAaio, Icnadito, Ipnangito, Pocito. A Taki KpaiHn gk BenukobputaHis,
HimeuunHa, CLUA, dpaHuia, HaHis, lcnangia, LWeeuis, Mongosa, [Monbuia,
YkpaiHa, YropuwuHa, PymyHisa, CrnoBadyyMHa Ta UYexia pos3BuBalOTbCa Yy
BiANOBIAHOCTI 0 KPUTEPIIB CTanoro nigTuny po3BuTKY.

Posrnsgatoun ctanuin NigTun po3BUTOK AK E€KOHOMIYHMIA pPO3BUTOK, B
ymoBax doopmMyBaHHS NOCTIHAYCTPiarbHOro cycninbCTBa, LLIO
CYNPOBOIKYETLCA CTPYKTYPHUMMU 3PYLUEHHAMU, SKi CPUSAI0Tb OAHOYaCHOMY
3MEHLLUEHHI0 TEXHOreHHOro HaBaHTaXEeHHA Ha HaBKOJSIMLLIHE nNpUpoaHe
cepepoBue Ta 36inblUeHHIO AO06po0YyTYy, CTae OYEBUMAOHUM, LLO BaXKIIMBUMMU
3MiHAaMN B CTPYKTYpi HauioOHanbHOI €KOHOMIKM € 3MEHLUEHHSI MMTOMOI Baru
BTOPUHHOIO Ta 30ifbLUEHHA YacTKN TPETUHHOro cektopa. Lle 3Ha4Hoi Mipoto
CNPUSIE 3HMXKEHHID PIBHSA TEXHOreHHOro HaBaHTaXXeHHA Ha [OOBKiNNs.
PesynbTatn KopensauivHo-perpecivHoro adarnidy BKa3ylTb Ha Te, Lo
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OCHOBHMMW 3pYLWIEHHAMU B CTPYKTYpi HauiOHaNbHOI E€KOHOMIKM B  Mipy
NPOCyBaHHA MO LWAAXY CTanoro pPo3BUTKY € 3MEHLUEHHS MNUTOMOI Baru
NPOMUCIIOBOrO CeKTopa Ta 3pOCTaHHSA 4acTkM cektopa nocnyr. [lpote
3pPYLUEHHS B CTPYKTYPi YKPaIHCLKOI €KOHOMIKM € MOKM L0 MOBINIbHUMKU Ta
HedOCTaTHbO €eMEKTUBHUMWU. B CTPYKTYPIi NPOMUCIIOBOCTI NepeBaxakTb
€eKonoriYyHo-HebeaneyHi, HU3bKOTEXHOSIONYHI Ta CUMPOBWUHHI  ranysi, Lo
SABMNAITLCSH OCHOBOK YKPalHCLKOro eKCnopTy. HamBumnm TeXHOreHHM TUCK Ha
OOBKINNA YMHATL Taki 6asoBi ranysi, sk BugobyBHa, enekTpoeHepreTuyHa,
MeTanyprinHa, ximidyHa Ta HaToXiMivHa.

BucHoBKku CTpyKTypa eKoHOMIKM YKpaiHn noTpebye neBHMX 3MiH, a came:
3MEHLUEHHS YacTKU rany3en NepBUHHOrO cektopa Ta 306ifblUEHHS 4YacCTKu
HaAYKOEMHUX, iHOPMAaLINHUX rany3en TPEeTUHHOro CEeKTopy, WO MOXINBO
30IMCHUTM 3a paxyHOK IHBECTULIMHO-IHHOBAUINHOI AisanbHOCTI ypagy. Came
3pOCTaHHA IHBECTULLIMHNX NOTOKIB B HaYKOEMHI, iHpopMaLinHi,
BUCOKOTEXHOJSIONYHI, IHHOBAUiNHI rany3i TPEeTUHHOrO CEKTOPY EKOHOMIKA He
TiNIbKW CNPUSTUME 3POCTaHHIO BennunHn BBl Ha ogHy ocoby, a 1 3MEHLLEHHIO
KiNbKOCTI LWKIAMBUX BUKMAIB B aTMOCEpPHE MOBITPS KpaiHW, WO i € KITHOHOBOK
O3HAKO CTarnoro nigTuny po3BuTKY.

NitepaTypa:
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http://www.google.com.ua/publicdata/explore?ds=d5bncppjof8f9_&met_y=en_atm_co2e_pc&idim=country:UKR&dl=ru&hl=ru&q=%D0%B2%D1%8B%D0%B1%D1%80%D0%BE%D1%81%D1%8B+%D1%81%D0%BE2#!ctype=l&strail=false&bcs=d&nselm=h&met_y=en_atm_co2e_pc&scale_y=lin&ind_y=false&rdim=region&ifdim=region&tdim=true&hl=ru&dl=ru&ind=false
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3O0BHILLHINA BOPI" YKPAIHU: CTAH, YNPABJIHHA TA BMJIUB HA
EKOHOMIKY

CtaTTs npucBsYeHa aHanisy crtaHy Ta po3Mipy 30BHilIHbOro 6opry Ta
noro 4actkm go BBI1, po3rnaHyTo BNAMB siKMK 34iMCHIOE BOpr HAa €KOHOMIKY B
LinoMmy, a TakoX npaBoBy 6a3y ynpaBniHHA 3aboproBaHicTio. BucsitneHo
OCHOBHi NPUYKMHN iCHYBaHHSA AepaBHoro 6opry. [MpointocTpoBaHO TEHAEHLO
3MIHW 1 MNOSICHEHA HEBIANOBIOHICTL Y OCTaHHI POKWU. BWCBITNEHI OCHOBHI
3aBOaHHs nporpamu crniBiHaHcyBaHHSA MB®, sk ogHOro 3 iHCTPYMEHTIB
3MeHLLEHHS 06CcAry 30BHILLHLOro AepXaBHoro 6opry.

KnroyoBi cnoBa: gepxaBHUIM 30BHILLHIN Bopr, KepyBaHHS Boprom.

CtaTbsa nocesiLleHa aHanudy COCTOAHWA M pa3Mepa BHeLWHero fosnra u
ero pgonn B BBI, paccmoTpeHO BnusiHMe, KOTOpOe OCYLLecTBNAeT AOSr Ha
9KOHOMMKY B LIESIOM, a Takke npasoBylo 6a3y ynpasfieHust 3a00/KEHHOCTBIO.
OcBelleHbl OCHOBHblE MPUYMHBLI CYLLECTBOBAHMUA rOCYOapCTBEHHOrO onra.
[MponnnoCcTpMpoBaHO TEHAEHUMIO U3MEHEHUS U 0OBbsSCHEHA HECOOTBETCTBME
B nocnegHwe roabl. [lpeacrtaBneHbl OCHOBHble 3ajadv  nporpamMmbl
copmHaHcupoBaHna MB®, kak OOHOMO W3 WMHCTPYMEHTOB YMEHbLUEHUS
obbema BHeLUHero rocyfapCTBeHHOro Aosra.

KnioyeBble cnoBa:. rocydapCTBEHHbIN BHELWHWA [O0Mr, ynpasreHus
AOSTOM.

This article analyzes the status and size of the external public debt and its
share in GDP, examined the impact of implementing the debt on the economy
as a whole, as well as the legal framework for debt management. When
covering the main reasons for the existence of public debt. Illustrated trend
changes and explain the discrepancy in recent years. Identified the main task
of the IMF co-financing of the program, as a tool for reducing the amount of
external public debt.

Keywords: public external debt, control debt.

Bctyn. mobanbHa 3aboproBaHicTb — 0gHa 3 XapakTepHUX 0CODNMBOCTEN
CydaCHMX HauioHanbHUX €KOHOMIK. Y TenepiwHin Yyac HEeMOXNUBO 3HAWTU
aepxasy, ska Oyna © cnpomoxHa obxoantuca 6e3  3ano3uyeHb.
BukopuctaHHa gepxaBoto MO3nK 3yMOBMEHO HecTayer BnacHUX (PiHaHCOBUX
pecypciB, HeoOXigHMX And BWKOHaAHHA OOproBux 3000B’A3aHb, MOKPUTTSA
aediunty  gepxaBHoro 6roaxkeTy, ((piHaHCyBaHHS MPOEKTIB, MiATPUMKMK
HaLioHanbHOI BantoTK TOLWO. 3a YMOBU €(PeKTUBHOIO BUKOPUCTAHHS 3anyyeHi
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pecypcu MOXyTb CTaTW MO3UTUBHUM YUMHHUKOM €EKOHOMIYHOIro 3POCTaHHA.
[MpoTe B iHWOMY BuNaaKy 36inblUeHHS 3aboproBaHOCTI MOXe NPU3BECTU O
oiHAHCOBOI KpPU3W, MOPYLUMTM MaKpPOEKOHOMIYHY cTabinbHicTb. [lpobnema
30BHILLHIX 3ano3nyeHb Hapasi € OyXe akTyanbHow | gna YkpaiHu, Tomy
BaXXMMBICTb NUTAHHA Oep)KaBHOro Gopry Baxko 3anepedysatu[1, c¢.—98-99].
Llin npobnematunui 6yno npucesyeHoO Garato OOCniAKeHb 30Kpema i cTaTemn.
[MnTaHHO ynpaBniHHA 30BHILLHLOK 3aboproBaHicTio byna npucesyeHa poboTa
O.A. Kvpnuerka i B.[l. Kygpuubkoro, npobnemy 6oproeoi Nonitvku YKpaiHu
pocnigxysae P.Pyauvk, BnnivBy gepxxaBHoro 6opry Ha ekoHOMiKy YKpaiHu 6yno
npucesayeHa pobota I.B. lNegnya. He 3Baxatoum Ha Te, WO AepxaBHOMY Bopry
YKpaiHn, MOro perynioBaHHIO Ta BMSIMBY Ha €KOHOMIKY KpalHW MpUCBAYEHO
AOCUTb TakKM BESMKY YyBary,MMTaHHS 3anuwaeTbCsa BiOKPUTUM W noTpebye
AOCHIOXEHHSA 3 BpaxyBaHHAM OHOBIIEHUX OaHWUX. Y CTaTTi OUIHIETLCS BMNMB
30BHILWHLOrO 60pry Ha MakpOEKOHOMIYHI napameTpun Yepes3 obMikoBy CTaBKYy
HBY i BantoTHUM KypcC.

NoctaHoBKa 3apadi. [lepeg pocnigkeHHam ©Oyno  nocTaBreHo
Taki3aBAaHHA:

- BMABUTW TeHOEHLUIT 3MiHM 0bcariB aep>xaBHoro 6opry

- OUiHMTM BNNUB Aep)KaBHOro 6opry Ha OCHOBHI MaKpPOEKOHOMIYHi

napamMeTpu KpaiHu;

- 06rpyHTyBaTK 3axo4M, CNPSAMOBaHI Ha 3MEHLUEHHS PiBHSA AEep’KaBHOroO

Gopry.

MeTa crartTi.MeTo0 OOCniAKEeHHA € OUiHKa CTaHy M BNIIMBY AepXaBHOro
Gopry Ha eKoOHOMiKy KpaiHW, a TakoX po3pobka 3axofis, WO AONOMOXYTb
3MEHLUUTY piBEHDb AepxXaBHOro 6opry YkpaiHm.

MeTtoponoria. [1na npoBegeHHs [OOCNIOKEHHS BMKOPUCTOBYBaNUCS:
aHaniTMYHUM MeToa Ansa aHanisy 3ibpaHux gaHux; CTaTUCTUYHUIA MeToAd, ANns
nigpaxyBaHHSA 4acTku 30BHiWHbOro 6opry o BBI1 Ha ocHOBi 3HangeHux
AaHuX; IHOYKUIA Ta Oeaykuis, LWo 3acCTOCOBYBanucs AN BUACHEHHSA BNMUBY
30BHILLIHLOro BOpry Ha MakpoOeKOHOMIYHI NapameTpu; y3ararnbHEHHS — MeTo[,
LLIO nondaras y niagBeaeHHi NigCyMKiB HayKOBOIO A0CHIKEHHS.

PesynbTaTtun AOCHiAXEHHS. B ymMoBax dopmyBaHHS Ta
dYHKUiOHYBaHHSAPUHKOBOIEKOHOMIKMBaXXNTMBUMMNOKa3HUKOMpiHaHCOBOIGe3neku
€ aepxaBHun 6opr. 3HayHa ponb Aep)XaBHOro 6opry B €KOHOMILi AepXaBu
00yMOBMIOETLCA MOro 6araTOCTOPOHHIM BMfAMBOM Ha BCi Cchepu XKUTTS,
HeobOXiQHICTIO po3paxyHKy MOro rpaHNUYHOro PiBHA ANS KpaiHM 3 ypaxyBaHHAM
3abe3neyeHHs1 CTINKOro eKOHOMIYHOIO 3POCTaHHS, Y3roMpKeHHs doicKanbHOI Ta
MOHeTapHOI noniTukn Towo. Lediumt gepxaBHOro OIKETY, 3anyyeHHs Ta
BUKOPUCTAHHSA MO3UK ANA MOro MOKPUTTA NMpusBenv 00 PpopMyBaHHSA i JOCUTb
3HA4YHOro 3pOCTaHHSA AepXaBHOro dopry B YkpaiHi. 3a poku 1i HE3aneXHOCTi
dopmyBaHHA 6opry BigbyBanocss 3Ha4yHOK MipoK nig BNAMBOM MNOTPed
onepaTuUBHOrO (piHaHCYBaHHS MOTOYHUX BHOMKETHUX BMAATKIB, LIO 3yMOBUIIO
NOro CTpPyKTypy Ta obcsarn[2].

HepxaBHuin 6opr — 3aranbHa cyma 6oprosux 3060B’A3aHb 3 NOBEPHEHHS
OTPUMaHUX Ta HenoraweHux KpeauTiB (MO3WMK) CTaHOM Ha 3BiTHY AaTy, Lo
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BUHMKAIOTb BHACMIAOK Aep)KaBHOro 3ano3nyeHHs. [3]. 30BHILLHIN aepXXaBHUI
6opr Ta noro 4Yactka go BBl BigobpakeHO Ha pUCYHKY 1.

YacTKa 30BHiWHbOro 6opry ao BBIM (y maH. aon.)
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Puc.1.4acTtka 30BHiwHboro 6opry go BBl Oxepeno: [http://index.minfin.com.ua]

Ak 6a4nMmo 30BHIWHIN 6opr Mae TeHAEHUit0 OO0 3POCTaHHsA, Nvwe B
ocTaHHi 2013-2015 pokn wnoro BenuyuHa 3HWxKyeTbcd.llle y 2007 poui
BeNuYnHa gepxasHoro 6opry craHoBuna 79955 mnH.gon. aéo 56% sig BB,
Y 2015 poui BiH cTtaHoBuB 118 729 mnH.gon. abo 131% eig BBI1. Ha ganun
MoMeHT 3 2013p. oo 2015p. 30BHILWHIN BOPr CKOPOTMBCA Make Ha 24 MIH.
gon., B Toln 4yac konu 4yactka oo BBI1 3pocna Ha 52,5%, Taka po3bikHICTb
BUKIIMKaAHA 3HELHEHHSIM HauioHanbHOI BanTW, BHACMIOOK Akol po3mip BBI
BMaB LIBKMALLE HiXX po3Mip aepxaBHoro 6opry. A came: mamxke Ha 17% Bnana
BenuymHa 3aboproeaHocTi, a BennunHa BBI1 3Hmn3unacsa Ha 50%.

OCHOBHI NPMYMHN iICHYBaHHS 30BHILLHBOIO AepxXxaBHOro 6opry B YKpaiHi €:

-HeBiQnoBigHICTb BMAATKIB | AOXOAIB AepXXaBHOro 6oaxeTy;
- EKOHOMIYHO-MOSTITUYHI KpU3K B KpaiHi, Ctoan BigHECEMO:

J HU3bKU piBEHb BantOTHUX pe3epBiB, 3HWXKEHHS obcary
€KCMOPTY, 3HWXEHHS KypCy HauioHanbHOI BaniTW, BIOCYTHICTb
ctabinbHoi 6aHKIBCbKOT Ta (hiHAHCOBOI CUCTEMU;

. BiAICbKOBI onepadii Ha cxoai, a TakoXX HecTabinbHICTb B
noniTuy;

-CKOPOYEHHS nopaTtkiB 3 METO CTMMYIOBAHHS €KOHOMikM ©6e3
BiANOBIQHOIO 3pOCTaHHA AepPXXaBHMX OOXOMIB.

Hamaratouncb makcumisyBatn eqpeKkTUBHICTb BUKOPUCTAHHSA (DIHAHCOBUX i
EKOHOMIYHUX pecypciB AepxaBa CTBOptoe gediunT OrooKeTy, SKui
NOKPUBAETLCA 3a OOMOMOrOK BHYTPILWHIX i 30BHIWHIX NO3n4oK. OTpumaHi
KOLWITW CNpsIMOBaHi Ha BUKOPUCTAHHA B [epXXaBHOMY CEKTOpi, a TaKoX Ha
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3pOCTaHHA  [OXigHOI YacTku OwmpkeTy YKpalHW. €auHMM  BapiaHTOM
NPOAYKTUBHOIO BUKOPUCTAHHA 3ano3MyeHb € MepPeBULLEHHSA  BIACOTKY
NPUOYTKOBOCTI MNO3WNKN HaZ BiACOTKOBOK CTaBKOK 3a Il KOPUCTYBAHHS.

[MO3NTMBHMM YMHHMKOM NS €KOHOMIYHOrO 3pOCTaHHS 3arnydeHi pecypcu
MOXYTb CTaTh nuwe 3a yMoBU edeKTUBHOIO X BUKOPUCTAHHSA. 3a iHaKLWKNX
YMOB — L& MOXe MPU3BECTU OO0 HEMPUEMHOrO HachiaKy, Takoro sik eKOHOMIYHa
Kpu3a Lo B CBOK Yepry nopyLlye MakpOeKOHOMIYHY CTabinbHICTb.

CepegHbopivyHa obnikoBa cTaBka HBY
25,00%
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15,00%

10,00% N I e e PPPPF S
5100% I I I . ......... I I
0,00%
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Puc.2.CepenHbopivyHa obnikoea ctaBka HBY Mxepeno: [http://index.minfin.com.ua]

[epxaBHMA 30BHILWHIN Bopr 34iIMCHIOE BNAMB Ha €KOHOMIKY KpaiHwu. BiH
NOB’A3aHMA 3 BanlTHUM KypcoM i O6nikoBOK CcTaBkow(amB. puc.2) i
MOPIBHIOKYM TEHOEHLUI0 3MiHM 4YacTkn gepxasHoro 6Gopry y BBI1 Ta
BantoTHoro kypcy HBY, 6aunmo nofibHy TeHaeHUito(3Ha4YHUM NPUPICT YacTKn
6opry y BBl y 2008-2009 pp. Bignosigae niaBuLLEHHIO Kypcy gonapa 3 5 o 8
rpH./gon.; npupict y 2013-2015 pp. Bignosigae nigBuLLEHHS Kypcy 3 8 oo 25-
26 rpH./gon.)[4] uesignosigHo BNnMBae Ha 06sikoBy cTaBky (04HMM i3 3aBAaHb
SKOI € NiATPMMKa BantoTHOMO Kypcy) TeHAEHUis Kol 36iraeTbca 3 nonepeaHivmu
NOKa3HMKaMMU.

Ockinbkn BenuunHa OOGIIKOBOI CTaBKM € BaXMBUM iHOAMKATOPOM Ans
BU3HAYEHHA CTaBOK Ha MNO3uKKM Ta BKragn. Konu BoHa BuLLA TUM JOPOXYUMU €
No3nKNM Ona OaHKiB, SKi y CBOK 4Yepry MNpPOMNOHYTb Jopori kpeautun. Lle
BM/IMBAE Ha 3MEHLUEHHS No3uyanbHUKIB Y B6aHKy, K HacnigoK 3MEHLUYETbCH
NNaTOCNPOMOXHUA MOMUT Ha MOCIyrK i ToBapu WO KynyBanucs B Kpeaut. B
CBOI Yepry BUPOOHUKN CTPUMYIOTb TEMMN HapOLLyBaHHS BUPOOHMLUTBA Ta LiH
yepes3 HU3bKM NonuT. B pesynbTaTti pO3BUTOK E€KOHOMIKM CKugae Temnu, a
Ao00pobyT HaceneHHs Npu LbOMY HE 3POCTaE.

Big edekTMBHOCTI ynpaBniHHA gepxaBHUM BopromM 3anexuTtb hiHaHcoBa
ctabinbHiCTb  KpaiHn. EdekTvBHe ynpaBniHHA 3aboproBaHIiCTIO Ha BCiX
eTanax(noynHatoum Big HanpaMmy i pkepena HagxOKEHHS 3aKiH4Yytouu Moro
noraleHHAM) 0O3BOMNTb YHUKHYTU KPU3OBUX CUTYaLLin.

[MpaBOBOO OCHOBOK YMNpaBMiHHA 30BHIWHIM gepXaBHuMm ©Goprom €
noctaHoBa «[1po 3aTBepKEHHS CepeaHbOCTPOKOBOI CTpaTerii ynpaBniHHA
aepxaBHMM GoproMm» sika 3aTBepAXYyeTbCs Ha nepioa 1-4 pokun 85 cratta 14
nyHKT KoHcTuTyuil YKpaiHu: «[lo noBHoBaxeHb BepxoBHOI Paan YkpaiHu
HaneXuTb 3aTBEP)KEHHSA pilleHb NPO HafaHHA YKpalHOK NO3UK i EKOHOMIYHOI



78

AOMNOMOrn IHO3EMHUM AepXXaBaM Ta MiKHaApPOAHUM OpraHisauisiM, a Takox npo
ogepXaHHs YKpaiHOK Big IHO3eMHUX pOepxkaB, OaHKiB |  MiKHapoaHUX
diHaHCOBUX oOpraHisauin no3uk, He nepenbayveHnx [ep)xaBHUM BHOOXKETOM
YKpaiHun, 34INCHEHHSI KOHTPOSO 3a IX BUKOPUCTaHHAMY. 3rigHo 3 brogXeTHUM
KoOgeKcoM YkpaiHM OCHOBHa cyma Oopry He noBuHHa nepesuwyBatn 60%
dakTnyHoro obcary BBIT YkpaiHu, SKWwo X cyma nepesuLlye BigmiTky, KabiHeT
MiHicTpiB YKpalH1 NOBMHEH BXUTW NEBHI 3ax0au AS19 BIGHOBNEHHSA HOPMW.

B ynpaBniHHi gepxaBHMM  30BHiWHIM  6oprom gonomarae Ham
3anporoHoBaHa nporpama cniBdiHaHcyBaHHA MB® 2015 poky, BaXnueum
€NeMEHTOM $KOI € CKOpOoYeHHs1 6opry YkpaiHn. OCHOBHI 3aBOaHHS Ui€l
nporpamu:

1) reHepyBaT 15,3 Mnpa. 4ON. WSXOM peCcTpyKTypusauil 6opry;

2) 3MEHLUNTM 30BHILLHIN aepxaBHun 6opr oo 71% BBI1 go 2020 poky;

3) TpumaTn BUTpaTu AaepxaBHoro 6opry Ha piBHi HUx4e 10% Big BBI1 B
cepegHbomy Big 2019-2025 (He GinbLie 12% npoTarom o4HOro poky) Towo.[5]

Ha paymky MB® ui 3axognm p[o3BonATb YKpaiHi NOBEPHYTUCS Ha
MDbKHapogHUNn doiHaHCOBUM pPUHOK BXe B 2017 poui, OONOMOXYTb 3anyyuTu
npuBaTHUA Kanitan A58 €KOHOMIYHOro BiAHOBSIEHHA YKpaiHM Ta BigKpue
AOCTYN AN OTpUMaHHA (oiHaHCyBaHHA 3 iHWWX, HiK MB®, mixHapogHux
diHaHcoBux iHCTUTYTIB. MB® nepenbavae ycniwHe otpumaHHs B 2017-2020
pp. 61M3bko 7 MNIpA. 4OM. 3 NPUBATHOIO CEKTOPY.

KoHuenuii edekTMBHOro ynpasniHHA ©OOpProBol MNOMITUKOK MOBUHHA
po3rnsagaTtn  OepXaBHUW 30BHIWHIM 6opr He 49k 6GoproBun Tdarap And
YKpaIHCbKOI E€KOHOMIKM, a $K OAWH i3 (pakTopiB €KOHOMIYHOro 3pOCTaHHS
aepxasu.

B ocHOBHOMY 3anosuv4yeHi pecypcu MNOBUHHI CTUMYNOBATU 3POCTaHHS
MNOTY>XHOCTI BMPOOHMUTBA TUX NIANPUEMCTB, NPOAYKUIA SKMX € EKCNOPTHO-
opieHToBaHOW. Amke Ana obcnyroByBaHHA 1 norawleHHss 6opry HeobxigHi
BanOTHI HAOXOOKEHHS, sIKi 3MOXYTb 36inbWnTUCA Npu 30iNbLUEHHI €KCNopTy
NpoAyKUil.

KntouoBe 3Ha4eHHs1 Ans 3abe3neyeHHss cepeaHbOCTPOKOBOI CTIMKOCTI Mae
noganslnn nporpec y cdepi piHaHcoBmx pedopm. Briaga noBMHHA yHUKaTU
3MiH y noAaTKoBIN NoniTULi, SKi NPU3BOAATL 4O 3POCTaHHA AediuunTy. AKLEHT
Mae Oytm 3pobneHMin Ha  MNOMIMNWEHHI  NOAaTKoBOrO Ta  MWUTHOTO
aAMIHICTpYBaHHS.

Kpim Toro, 3BepTaeTbCsl yBara Ha NeHciHy pedopMmy, 9ka Mae 4ONOMOrTU
3MEHLINTN OoKETHUA aediunT | gepXkaBHUn Gopr, a TaKoX CTBOPUTU
MOXITMBOCTI ONA OOBEOEHHSA NEHCIN 00 CTIMKNX PIBHIB Y NEPCNEKTUBI.

[MpioputeTHi 3ycunna cnig i Hagani 3ocepeXyBaTh Ha CKOPOYEHHI
iHNAUIT Ta BIOHOBIEHHI MibKHapoaHWX pe3epsiB", - nigkpecnunn y PoHai,
A00aBLUN TaKOX MPO HEeOOXiAHICTb CKOPOYEHHS afMIHICTPaTUBHUX PECYPCIB.
Bragi Takox pekomeHAyeTbCA CNpUATU nodasnbloMy 3MiLHEHHIO 6aHKIBCbKOT
CUCTEMM Yepes pekarniTanisadito Ta iHWwi 3axoau.[6]

3any4yeHHsa goaaTtkoBux (hiHaHCOBUX pecypciB Ans epeKkTnBHoI peanisauil
IHBECTULIMHMX Nporpam 3 MEeTOK PO3BUTKY KpalHW Ta YTPUMaAHHSM  PiBHSA
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cnieBigHoweHHa 6opry o BBl Ha ponyctumMomy piBHI —MOBWMHHO CTaTu
cTpaTeriYHO-BaXKnmMBOK METOIO.

BucHoBKUW. AHarni3 AnHaMikmM 30BHILWWHBLOrO 6opry YKpaiHu nokasye, wo 3a
OCTaHHI POKWN 30BHILLHIN OOpr Mae TEHAEHLi0 OO0 3HMKEHHS Yepes 3HELHEHHS
YKpalHCbKOI rpuBHI, YacTka 6opry go BBI1 3Ha4yHO 3pocna i nepesuwmna
ponyctumuii piseHb 'y 60%. Taka cuTyauia HeratTMBHO MNO3HAYaeTbCA Ha
MiKHapogHOMY iMifKi YKpaiHM Ta 1i niaTtoCrnpOMOXHOCTI W iIHBECTULIMHOI
npuBabnuBoCTi. BusaBneHnn BnnvB gepxxaBHOro OOpry Ha €KOHOMIKY LWe pas
NiATBEPAKYE BAXKMNBICTb AAHOMO MUTaHHA.

B cborogHiwHin cutyauil B Yyacu Konv gediumt rpoloBuX PecypceiB €
Ba)MMBOK NPOONemMolo, HecTabifibHOCTI | WBWOKMX 3MiH AyXe BaXMBO
TPUMaTU PYKY Ha NynbCi N perynspHo NpoBoAUTU aHani3 obcsary i TeHaeHuil
PYXy 30BHIiWHbOro 6opry. HeobxigHO nMpaBuSIbHO BU3HAYUTMUCA 3 OCHOBHUMMU
BaXeSIAMU PyXy YKpalHCbKOI €KOHOMIKM i BignNoBIOHO 0O HWX BIPHO CKMacTu
cTpaTerito €KOHOMIYHOro PO3BUTKY Ha CepedHbOCTPOKOBUW nepiod. B ubomy
NMTaHHI HaM gonomMararoTb 3aKOPLOHHI Koneru.

Buxogsum i3 CbOrogHiWHbOlI  cuTyauii  MPOMNOHYETLCA:  NiABULLNTU
€(PEeKTUBHICTb BUKOPUCTAHHA 3arno3nyeHb, MeTO4OM CKOPOYEHHHA BUAATKIB Ha
HenpoayKTOBY i 36inblUeHHS TX Yy NPOAYKTOBY chepy AisnbHOCTI AepXaBw,
CTUMYITIOBAHHA  HAacCereHHs [0 3aolla[pkKeHHs KOWTIB Yy [JOBroCTPOKOBUX
nepiogax W nNiaBULLEHHS edEKTUBHOCTI KepyBaHHAM Aep)KaBHUM 6Goprom.
[Monpun TsKKY cuTyauito B YKpalHWU € BEeNuUKUKM noTeHuian Ans sikoro noTpibHi
BUCOKOKBanigikoBaHi gpaxisLii.
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CYYACHI TEHAEHUII TPYQOBOI MIFPALII B YKPAIHI

Y cmammi 0QocnioxXeHO cymHicmb ma cy4acHul cmaH mpydoeor
Miepauii 8 YKpaiHi, ausHa4eHO cmpyKkmypy MiepaHmie 3a eiKkosumu 2pyrnamu
ma 2eHOepHOoK O3Hakor. [poaHarnizogaHO OUHaMIKy 2poWo8UX rnepekasie 3-
3a KOpOOHY, 008e0eHO ernnue uux rnepekasie Ha 006pobym pPoOOUHU
MiepaHmie ma €eKOHOMIKY KpaiHu. 3arporioHo8aHi wWiisixu YyOOCKOHalleHHS
MiepayitHoi nosimuku YkpaiHu ma wMemoldu 3ajly4eHHS  08ePHEHHS
YKpaiHCbKUX rnpauieHUKig-eMigpaHmie Ha bambKigUWUHY.

In the article the essence and the current state of labor migration in
Ukraine The structure of migrants by age and gender. The dynamics of
remittances from abroad proved the effect of these transfers on family welfare
workers and the economy. The proposed ways to improve Ukraine's
migration policy and Methods of Ukrainian workers emigrants.

KnoyoBi cnoBa: TpyagoBa Mirpadis, emirpaudis, MirpauinHi  npouecw,
MirpauiniHa nosiTtuka.

Bctyn. Y mipy rnobanisauii CBiTOBOI €KOHOMiKM BCe OifblU BaXXNMUBUM
JbaKTOpOM E€KOHOMIYHOro, couianbHOro Ta AemorpadiyHoro po3BUTKY
BGaraTbOX KpalH CTae MiXkHapogHa Mirpauisi TpyAoBUX PeCcypciB i HaceneHHs.Y
rmobanisoBaHOMy CBIiTi, WO OPIEHTYETbCA Ha IHHOBAUIMHUMA  LWINSAX
€KOHOMIYHOIO PO3BUTKY, aKTUBHO BMKOPUCTOBYE iH(OPMALiD Ta 3HaHHA,
3pOCTa€e 3Ha4YeHHdA NIACBbKOro Kanitany, 30KpemMa WOoro iHTenekTyanbHOol
cknagoBoi. Pasom i3 TuMm, MiXHapogHa Mirpauis iHTenekTyanbHoi poboyoil
CUIN CTaE BaXkNMBMM (DaKTOPOM KOHLEHTpaLil Ta nepeposnoiny pecypcis.

[MuTaHHO TpygoBoi Mirpauii npuainawTe yBary 6arato HaykoBUiB, Y
TOMy uyucni BiTYM3HAHI:M. PomaHiok [1], C. Yexosuu [2], €. Kavan [3], JI.
PubakoBcbkmii Ta iH. KoxxeH 3 HaykoBLUIB BHIC CBill BKNag Yy AOCHILXEHHS
TPpygooBOI  Mirpauii, Ta Ue nuMTaHHa MOCTiMHO Tpeba noHoBMOBATH,
AOMOBHIOBATU Ta po3rnsagaTy 3 ypaxyBaHHAM HOBUX HaLioOHASIbHUX i CBITOBUX
TEeHOEHLIN.

NocTtaHoBKa 3aBAaHHA. MeTa poboTM nonsrae y AOCHILKEHHI
npoueciB MiKHapogHOI Mirpauii pobodol cunu Ha TepuTopil YKpaiHu i
HagaHHA pekoMeH4auin Wwoao IX perysnoBaHHA onTuMisauil JaHuX npouecis.

Metoponoria. [lig 4yac BupiWeHHA  MOCTaBfEHUX  3aBAaHb
BUKOPUCTOBYBANIMCA TEOPETUYHI Ta EKOHOMIKO-CTaTUCTUYHI MeToAW, 30Kpema
Oyno ysaranbHEeHO ICHYKYI TeOpeTUYHi HanpaulBaHHA, WO CTOCYKTbLCSA
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AaHol npobnemaTtukn, npoaHani3aoBaHo Ta CUMHTE30BaHO iHGOpMAaLio LWoAo
TeHOEeHUin TpyaoBol Mirpauil B YKpaiHi.

Pesynbtatn pocnigxeHb. EQEKTUBHICTb €KOHOMIKM CyChifibCTBa B
nepLly Yyepry 3anexuTb Bif SIKOCTi HasiBHUX TPYL4OBUX pecypciB i cnocobu ix
BKIMIOYEHHSA Y BUPOOHUUTBO.TpydoBi pecypcu sBNAKTb COBOK CYKYMHICTb
B3aEMOIOB’A3aHNX eJIEMEHTIB,AKI  XapakTepusyTb (Ii3UYHUA  PO3BUTOK,
pO3yMOBi 3A4iOHOCTI Ta 3HaHHA HaceneHHs Aans pobotm B HapogHOMY
rocnogapcTBi, MOro BUKOPUCTAHHA | (QOPMyBaHHA, $Ki B3aeEMOAilOTb 3
goiHaHCOBUMM Ta MaTepianbHUMK pecypcamMu.

IcHye 6araTo BM3HaA4YeHb MOHATTHA «TPYOOBi pecypcu», HaBeaemMo AesiKi
3 Hux. PomaHiok M.[l. Bu3Hayae TpyooBy Mirpauito sk «pyXx, NepecesieHHs Ta
nepeMilleHHs1 Ha MOCTINHIN abo TMM4YacoBin OCHOBI HOCIIB pobo4yoi cunu Ta
npaue pecypcHOro noteHuiany abo TMMYacoBi OCHOBI HOCITB po6o4yoi cunm
Ta npaue pecypcHOro noTeHuiany B perioHarbHOMY, HauioHanbHOMY Ta
MibKOEpXXaBHOMY  MirpauinHoMy  npoctopi 3 MeTow  3abe3neyveHHs
BiAMNOBIAHOMO E€KOHOMIYHOrO UMKNY BIiATBOPEHHA Ta BflaCHUMX MoTpeb
TpygoBux MirpanTiB»[1, c. 30].Take BW3HAYEHHS XapakTepHe [An4
BHYTPILUIHLOro nepeMileHHA MirpaHTiB.

YkpaiHcekun gocnigHuk C.b. YexoBn4y BM3Ha4ae TpyooBy Mirpauito Ak
O4VH 3 BUAIB Mirpauii, Wwo 34iMcHI0e isnyHa ocoba 3 METO NOLLYKY poboTH,
TO6TO nepemilweHHs Npaue3gaTtHOro HaceneHHs ons npaueBrallTyBaHHS,
LLIO MOX€e MaTu NOCTIMHUIA Y1 TUMYacOBUIN XapakTep [2].

KauaHn €.I1. posrnggae TpyaoBi pecypcu, sik CyKymnHiCTb HOCITB poboyoi
cunu, sKa 34e6inbloro  BU3HaAYaeTbCA  AemMorpadpidHo  CTPYKTYpPORo
HaceneHHs, BCTAHOBMEHUMU MeXaMu npauesfaTHOCTi SK Tux, wo b6epyTb
ydacTb Yy Mpoueci npaui, CTBOPEHHI CMOXMBYMX BapTOCTEM | couianbHO-
KyNbTYpPHUX UIHHOCTEN, TaK i MOTEHUINHO 34aTHUX OO0 CYCNiNbHO-KOPUCHOI
AianbHocTi [3].

Y npencrtaBneHuX Bulle BU3HAYEHHAX He 6GepyTbca OO0 yBaru
KOPOTKOTEPMIHOBI Mirpauil Ta He 3a3HadaeTbCs, Ha SKUM came nepioa
NOTPIBHO 3MIHNTK MicLEe NPOXMBAHHS, abu LS 3MiHA BBaXkanacs mirpauieto.
Buxoasum 3 HaBeeHMX BuLLe TOYOK 30pYy, Mif BUSHAYEHHAM «Mirpauisa» cnig
pO3yMITU — rMepeMilleHHa §aen MK KpalHamu, afMiHIiCTpaTUBHO-
TepuTopianbHUMU YTBOPEHHSIMKU, MOB’A3aHe 3 TUM4YacoBOK abo MOCTIMHOM
3MiHOI MPOXNBAHHSA, POBOTMW.

AHania nybnikauin BIiTYM3HAHUX BYeHUX [9] gae 3mory BCi YMHHUKK
BNNUBY TPYAOBOI Mirpauii YMOBHO po34ininTn Ha YOTUPU Fpynu:

1. EKOHOMIYHI:BUCOKMI  piBeHb ©0e3pobiTTs; HM3bka 3apobiTHa
nnarta;eKoHoMiYHa HecTabinbHICTb;HU3bKNIA piBEHb XUTTH
HaceneHHs;gMcbanaHc Ha pUHKY npaui MK NonuToM i Nponosuuied Ha
pobouyy cuny;

2. CouianbHi: HegocTynHa Ta HesikicHA CcuUcTeMa  OXOPOHWU
300pOB’s;HesKicHa  cuctema  OCBITW;  BIACYTHICTb  MOXNUMBOCTI  Ans
npodecinHol camopeanisauil;
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3. MoniTnyHi: noniTM4yHa HecTabiNbHICTb; HEPO3BUHEHICTb
AeMokparTil; BIACYTHICTb €(EeKTUBHUX [OepXXaBHUX IHCTPYMEHTIB LOAO
NOMITUKM B AepXXaBi; KOPYMMNOBAHICTb Bf1agHUX CTPYKTYP;

4, EKonoriyHi: HM3bka $KICTb MNUTHOI BOAM Ta Xi; 3abpygHeHe
HaBKOJIULLHE CcepeaoBULLE.

BigmiHHOCTI B onnaTi npaui € O4HWUM i3 OCHOBHMX YMHHUKIB TPYyOOBOI
Mirpauii HaceneHHsa. Ha cxunbHIiCTb Mirpauii BnnBae He CKiflbku abContoTHUN
PiBEHb XUTTS , K BaXaHUN piBeHb AOCATHEHb JIIOANHM.

[Mpote y 2014-2016 pokax akTyaribHUM YMHHUKOM, AKUW MNPU3BIB 40
MacCoOBOro BHYTPILWHBbOrO MNepeMilleHHs HacemneHHsd, cTana HecTabinbHa
cutyauia y CxigHunx perioHax YKkpaiHn Ta ABTOHOMHIN pecnyoniui Kpym.

[MpoTarom umx pokiB 3i Cxogy KpaiHu, 3 JlyraHcbkol i [JoHeubKol
obnacten 0o iHWKX perioHiB Byno nepeceneHo Binblle MinbWoHa ocib, cepen
HUX noHapg 200 Tucad aiten ta 6nmsbko 200 iHBanigiB Ta oci6 NOXMNOro BIKY.
3 ABTOHOMHOI pecnybnikun Kpum Ta micta CeBactonosib 6yno nepeceneHo ta
3abeaneyeHo xutnom 801 Tucady ocib, y Tomy uncni 142 tucaudi giten, Takox
361 Tucayy iHBanigiB Ta ocié noxunoro Biky CTaHOM Ha TpaBeHb 2016 poky. Y
3B’A3KYy 3i CKragHow cuTtyauieto Ha Cxopfi YKpaiHM MeLuKaHLi NMpogoBXYHTb
3anuwaTn TEPUTOPIIO | BUDKOKAKOTb 3 MiCLb OOCTpIny.

Ha cyyacHomMy eTani €eKOHOMIYHOro po3BUTKY YKpaiHu rnodanbHoi
npobremoto, sika BNAMBae Ha TeHAEHUio Mirpauii pobo4doi cunm B YKpaiHi , €
aemorpadidHa cutyauia. 3a gaHumn [epxkomctaTy 3araribHa YUCESbHICTb
HacesieHHda no YkpaiHi ctaHoM Ha 1 cidHa 2016 poky ctaHoBuTb 42760,5 TuC.
ocib, ctaHoMm Ha 1 ciyHa 2010 poky - 45962,9T1c.ocib, ctTaHOM Ha 1 CidHA
2005 poky - 47280,8 Tuc. ocib, Toai sk ctaHoMm Ha 1 ciyHa 2000 poky -
49429,8 TKC. 0Ci6. TOOTO MOXEMO cnocTepirati, WO 3 KOXHUM POKOM
HaceneHHsa YKpaiHM CKopodyeTbcA. A TpyadoBa Mirpauia Bigirpae B AaHin
npobnemi npoBigHy ponb. [Ons 6inbwol HA0YHOCTI AMHAMIKM YMCENbHOCTI
HaceneHHa npeacTaBMMo y BUrnsai puc. 1.
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(mnobygoBaHO aBTOPOM Ha OCHOBI [5])
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Ak 6aymmo 3 pucyHky 1, noymHawoum 3 1994 poKy 4YMCenbHICTb
HacesfleHHA 3MEHLIYETbCA | o4Ha 3 MPUYUH — BUI3[ YKpalHUIB 3a KOPAOH 3
METOI MOLUYKY Kpawol poboTu. YKpaiHa B CBITOBOMY MirpauinHOMYy npoLeci
BUCTYNae AK MirpauinHMin goHop. MiHa KinbKOCTi eMirpaHTiB Ta iMMIrpaHTiB
npeacTaBneHa Ha puc. 2.
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Puc.2. luHamika mirpadinHoro pyxy HaceneHHs YkpaiHu 3a 2002-2016 poku
( nobynoBaHO aBTOPOM Ha OCHOBI [5])

3a gaHnmu [epxaBHOT CnyXbu CTaTUCTUKU KiNbKICTb eMirpaHTiB Ha
NpoTA3i 4OCniAXKyBaHOro Nepiogy NOCTYNoOBO 3HMXKYETLCS Bifg 717532 ocobun y
2002 poui oo 162984 oci6 y 2016. Ha oHi 3aranbHOi TeHaeHuil Oo
3pOCTaHHsA, B nepioa diHaHCOBO-eKOHOMIYHOI Kpuam 2008 — 2009 pokis
CnocTepiraeTbCs cnag iMMmirpaHTiB.

Y 2014 pik HanbinbLWw NOI340K 34iNCHIOBANoOCs 3 NPUBaTHOK METOK (40
97,48% Big 3aranbHOI KiNbKOCTi noi3gok), 3 metoto Typmuamy ( 0,89%), vy
cnyx6osux cnpasax ( 0,75%), o6cnyrosyBaHHa nepcoHany (0,88%) [5].

B cepegHboMy, nokasHWK TpyaoBOI Mirpadii ykpaiHuiB cepef kpaiH €C
3pic Ha 30%: Hanbinbwe igyTb Ao MNonbwi, HiMeyunHu, ITanii, Yexii Ta kpaiH
CkaHaunagii. Yactka pobouoi cunu, sika npautoBana B Pocil 3Hu3unace:
nopiBHsIHO 3 2011 pokoM HUHI B Pocincekin ®epepadii npautoe Ha 6% MeHwe
yKpalHUuiB.

PesynbTatn couionoriyHnx JocrigkeHb nokasytTb, wo y 2015 poui
YacTKa po3LKNpPEeHNX CiMen, YrieHn AKX npautoBanu 3a KOp4OHOM CTaHOBUTH
5,4%, y 2011 poui — 5,5%. Benuka KinbkicTb MirpaHTiB, SKi npauoTb
HeodiuinHo : y 2015 poui — 40,5% pecnoHaeHTiB, ToAi Ak y 2011poui —
27,6%, y 2008 poui — 20,6%.

Cepen TpyooBux MIrpaHTiB nepeBaxalTb YOSMOBIKM, X 4YacTka Yy
TPYyOoBUX Mirpauiax cknagae 2/3 Big 3aranbHOI KiflbKOCTi TPY40BUX MirpaHTiB.
YacTka TpyaoBuX MirpaHTiB y 3arasibHin KinbKOCTi YOnoBikiB BikoM Big 15 o
70 pokiB cknagae 4,8%, a 4yacTka XIHOK Mawxke BOBiMI MeHwe — 2,2%.
I[HTEHCMBHIWE OO0 Mirpauin 3anyyaeTbCs CifibCbke HaceneHHs: 6,3% Cinkmx
Xutenis Bikom 15-70 pokiB 3anyy4yaetbCd A0 TPyAOBUX Mirpauin, Ta TiNbKu
2,2% MiCbKux xutenis [4].
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Hanbinbw MmacoBuM nepeMiweHHaM ana  YKpaiHn €  BHYTPILWHSA
Mirpauid, MAPUYMHOID LbOro € : Kpawi MOXMMBOCTI MpaueBralluTyBaHHS,
HaBYaHHS, cCoLuiaNibHO-EKOHOMIYHI YMOBM B BenuKMxX Mictax. Yactka
CifTbCbKOrO  HacCerieHHs1 LOPOKY CKOPOYYETbCA Ha KOPUCTb  MICBbKOro
HaceneHHda. Hanbinblw npuBabnuemMmM A5 BHYTPILWHIX Mirpauin 3anuwarTbes
Knie Ta KuiBcbka obnactb, §Ki BunepesKatoTb iHLWIi perioHn YkpaiHm —
XapkiBcbky, Opgecbky obnacTi , HanMeHWw npuBabnmMBuMKN perioHamu, He
BpaxoBytoum [JoHeubKy Ta JlyraHcbky obnacTi, € 3akapnaTtcbka, 3anopisbka
Ta XepCoHCbKa.

Ha cborogHiwHin geHb 3a OuUiHKOK (haxiBLuiB npoueciB TpyAoBoI Mirpauil
B YKpaiHi Mae HeoOHO3Ha4yHUM XxapakTep. 3 ogHoro OOKy BOHa cnpusie
30aradeHH0 HauioHanbHMUX KynbTyp, 3 iHWOro 60Ky CTBOPHE npobnemy
30epexXeHHs1 HauioHanbHOI CaMOBYTHOCTI TPyAOBMX MIirpaHTiB i MicLeBOro
HaceneHHd. JlikBigye Hagnuwok poboyoi cunm, TMM CaMUM CTBOPHOHOYMN
KOHKYpPEHLil0 Ha CBITOBOMY PpUWHKY npaui. Po3rnsHemo 6inbw getanbHO
HeraTMBHI Ta NO3UTUBHI Hacnigkn TPyaoBOI Mirpauii ons kKpaiH-4OHOopiB Ta
AnNsa KpaiH-pe3nnieHTIB.

TpypooBa wmirpauia gna YKpalHM TakoX BrnvMBae AOBOAKO. 3 OfHiel
CTOPOHU, TPOLLOBI MNepekasn, WO 3OIMCHIOKTb MIrpaHTU MakTb 3HaYHUN
BM/MB Ha PO3BUTOK KpaiHW, CMpPUSiE BUPILWEHHIO npobrem 6e3pobitta. A 3
IHLWOI, HeraTMBHO BMIMBaE Ha AgemorpacdiyHui MoKasHWK, BTpata SAKICHOI
poboyoi cnnu.

MacwTabn BanioTHMX HaOXOMKEHb MIrpaHTiB OyXe BeNuKi, SKLLO
NOopiBHIOBATK iX 3 obcsaAramMmm iHO3eMHUX iHBECTUUIN AN po3BUTKY Bi3Hecy i
YkpaiHi. 3a gaHummn HaubaHky ctaHom Ha 2012 pik, 3-3a KOpAoHY OoiulinHO
6yno BignpaBneHo cBOIM poavHam 6nm3bko 7,5 Mnpa. AOf.. rPOLLOBUX
nepekasis, 3 HUX 1 mnpa. Oon.. HeneranbHO. BogHovac CyKkynHi iHO3eMHi
iHBECTUUIT B YKpalHy cknanun 6nu3bko 6 mnpa. 4on..

Y 2013 poui HBY 3adbikcyBaB pekopaHy cymy nepekasis — 6nmsbko 8,5
mnpa.gon. licna Pesontouil [NOHOCTI yKpalHUi cTann MeHLWe HaacuniaTu
rpowoBux nepekasis: y 2014 poui — Ha 2 mnpg.gon. meHwe, y 2015 poui —
we Ha 1 mnpg.gon. ExkcnepTu BBaXalTb, LLO YKPAIHCBKI MirpaHTU Haganm
nepesary HeneranbHUM cnocobam rpoLoBMX MepekasiB, amgKe KiNbKicTb
TPYAOBMX MirpaHTiB NOCTYnoBOro 36inblUyeTbCHA, a nepekasaHi HAMW CyMu
3MeHLyTbes [8].

3a paHumm 2014 poky, Ha TNi E€KOHOMIYHOro 3aHenagy, 4acTka
nepekasiB yKpalHCbKMX MirpaHTiB 3-3a KOpAOHY ckrana 6nm3bko 5% BBI1. 3a
naHnmn HBY, came nepekasn 3-3a KopaoHy B KBiTHI 2015 poky gonomaratoTb
yTpuMyBaTU NO3UTMBHUI NNaTikHUMKA BanaHc, Wo € Ao4aTKOBMM (DaKkToOpOM
ctabinisauii Kypcy rpmBHi. PaxyHOK MOTOYHMX onepadii y KBiTHIi 2015 poky
cknas +327 MIiH. gonapis, Npu LbOMY YMCTUIM €KCMNOPT MNOKasas « Big EMHUN»
pesynbTaT y 35 MSH. JofapiB, a NepBuHHI Ta BTOPWHHI JOXO4W rpoMagsH
cknanu +362 MmnH. gonapis [6].

3 Mirpauieto TakoX MoB’A3aHi HeraTuMBHI HaACnigKN SK MPUCKOPEHHS
NOCTapiHHA HaCEeNeHHs!, NOripLEHHST NMOKa3HMKIB MOro 340POB’SA, MNOLUMPEHHS
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couianbHo-Hebe3neyHMx  xXBOpoD, LWOOO  SKOro  TPyAoBi  MirpaHTu
NepeTBOPIOKTLCA Ha rpyny pU3KKIB.

Cepio3Hy npobnemy TakoX CTAHOBUTb HEHaNeXHUrM couianbHUN
3axXUCT MirpaHTiB, 3Ha4yHa 4YacTuHa skux nepebyBae Tam HeneranbHo. Lle
narae Oo0OaTKOBMM TArapemM Ha CUCTEMY CouianbHOro 3axmcTy KpaiHwu, i
3arpoxye im ocobucTo.

OCHOBHOIO  YMOBOK  MiHiMi3auil HeraTMBHUX Ta  MaKcuMisauil
NO3UTMBHUX pe3ynbTaTiB Mirpauil € yOOCKOHaNeHHA OepXXaBHOI MONITUKN Y
Lin cepi.

BBaxaemo, WO 3 METOK 3MEHLIEHHA pPU3MKIB Ta BUKOPUCTaAHHSA
noTeHuiany mirpadii il gep>kaBu MatoTb ByTH cnpsiMoBaHi Ha: 1) 3axucT npas
rpomMagsiH, SKi nNpaulolTb 3a KOPAOHOM, NIATPUMKY CiMen MirpaHTis; 2)
3abe3nevyeHHs YMOB ONs1 CKOPOYEHHA BUMI3gy poboyol cunm 3a KopaoH; 3)
3a0X04YEHHS MOBEPHEHHA MirpaHTiB Ha batbkiBlWMHY; 4) 3aoxoyeHHs
iMMirpauii B Ykpainy.

MepenymoBu NOCArHEHHSA Linen: Po3Butok MiXKHapOo4HOro
cniBpobiTHNLUTBA; YAOCKOHaNeHHs 3aKOHOaBCTBa; 3abes3neyveHHs
CKOOPAMHOBAHOI AiAnNbHOCTI OpraHiB Brnagu BCiX PiBHIB y cdepi peanisauil
MirpauinHol nonituku; MNMoganslua pedgopma opraHiB BUKOHaABYO! Bragw.
[Mpono3auuii Woao yaoCKOHaNNEHHA MirpauiviHOl NoniTUKK YKpaiHu:

— 3pocTaHHsa pearnbHOoi 3apobiTHOI nnaTn, ik OCHOBHOMO axepena
rPOLLOBUX HAAXOQKEHb HACENEHHS;

—  [locuneHHsa couianbHOl  BiAMNOBIAANBHOCTI poboTogaBsuiB  3a
BMKOPUCTaHHA poboyoi cunu Ta MOoninweHHs cuTyauil Ha HauioHanbHOMY
PUHKY Npawi;

— BnpoBagpkeHHA nporpamMm  couianibHO-eKOHOMIYHOrO  PO3BUTKY
OKpeMUX perioHiB, ranyseun Ta KpaiHu B Liriomy;

— [MpoBegeHHA neperoBopiB  NpO  pidHi  OpMM  CE3OHHOrO,
TMMYaCcOBOro npaueBsalTyBaHHSA yKpalHLUIB 3a KOPAOHOM, YKNagaHHSA 3 HUMIN
BIANOBIOHNX MiDXOEPXKaBHUX yrof,.

LUnaxu 3anyyYeHHs yKpaiHCbKMX MpauiBHUKIB-MIrpaHTiB Ha OaTbKiBLUMHY:
Po3pobka 3aoxodyBanbHUX 3axodiB ANl MOBEPHEHHST yKpaiHUiB Yy Micus
peanisauil IHBECTULINHMX MNPOEKTIB, BMNPOBAMKEHHA HAKUX BUMaratume
3anyyeHHa pgoaaTkoBoi poboyol cunu; [Jonomory peemirpaHTam 3 6oky
perioHanbHNX LEHTPIB 3anHATOCTI; Po3pobka MexaHiaMy OTpUMaHHS
peemMirpaHTam pgornomorn no ©6e3pobiTTio nicns NoBepHEHHS B YKpaiHy;
3anpoBagKeHHA Oep)KaBHMX rapaHTii Ha BanilTHI Aeno3uTy 3apobiTyaH;
Pospobka pgogaTkoBMX HaBYarbHMX Mporpam  Anst  CTYOeHTiB,  SKi
noBepTalTbCa Ha GaTbkiBWKWHY 3 BaTbkamn; Po3pobka i BNpoBagKeHHsS Ha
OCHOBI  JONbOBOro  (piHAHCYBaHHA  ChiflbHUX 3 YKpaiHOW  nporpam
A06POBINLHOIO NOBEPHEHHA MirpaHTiB; BCTaHOBMNEHHSA NO4ATKOBMX Ninbr Ans
MirpaHTiB, SKi nicna noBepHeHHA Ha OaTbkiBWMHY 3apobrieHi KowTu 3a
KOpPOOH BKMagalwTb Yy BNacHy cnpasy; 3anpoBamXeHHS AepXXaBHOI CUCTEMMU
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AeLleBoro KpeauTyBaHHA peemirpaHTiB, dki OakaloTb BIiAKPUTU BracHWUin
Bi3Hec.

BucHoBkun. MixHapogHa wMirpadis pobodoi cunu  aBnsie  coboro
MacwTabHuM  couianbHO-EKOHOMIYHMMA  MNpouec, H9kMin  BigOyBaeTbCS
6e3nepepBHO Ta Mae 3HaAYHUKW BMNSIMB Ha TenepilwHikn Ta ManbyTHIN CTaH, SK
KpalHu-peuunieHTa, TaK | KpalHu-goHopa. HamBaxnusiwmvm perynatopom
HanpaMKiB Ta o6cAriB MirpauinHMx NOTOKiB € ©e3nocepegHa ponomora
aepxaBu B 3abe3neyveHHi MirpaHTiB HeobxigHMM, a came: couianbHy Ta
KyNbTYPHY CKNagosi; MOTPIOHO NpuAainaTKU 3HayHy yBary i nNpogoBXyBaTw
BAOCKOHanoBaTn poboTy Hag OCHOBHWMMK Npobremu Mirpauii, TakuMmu sk
OTPUMaHHA XuUTna, npauesnawTyBaHHd. LWlo cTocyeTbca nepcrnekTus
YKkpaiHn, To TyT Oarato 3anexuTb Big noganblunX €eKOHOMIKO-MOSIITUYHUX
3MiH, apKe Ha JaHUN MOMEHT KpalHa 3Haxo4UTbCHA B CKNagHOMY MOMOXEHHI.

HaykoBa HOBM3Ha ogepXaHux pesynbTaTiB nonsrae B OOrpyHTYBaHHI
TEOPETUKO-METOA0NMOrNYHMX 3acad | BIgMOBIAHOMO IHCTPYMEHTapito aHanisy
TpyooBOI Mirpauii, OuiHtoBaHHA 11 00cAriB, CTPYKTYpW, IHTEHCUBHOCTI 3a
Pi3HMMK  couianbHO-AeMorpaiyHMMn  xapakTtepuctukamu, po3poObrieHHi
Npono3unLil WoaO YAOCKOHANIEHHA MirpauifHOT NoniTUKK YKpaiHu.
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€BPONENCBKUW BEKTOP IHTEFPALIMHOI MONITUKU YKPATHU

AHomauis. B cmammi po3ansHymo OCHO8HI rnpobriemu iHmezpauitHoi
rnosimuku YkpaiHu. 3pobrieHo eucHosKku wodo npobriem ma rnepcrekmus
IHmeepaujtuHux rnpouecie YkpaiHu ma €C sk akmopa ni08UUEHHS
KOHKYPEeHMmMOCIPOMOXHOCMI 8IMYU3HAHUX MiOnpueMcma ma Xummegoz2o PieHs
HaceJsIeHHs.
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Annotation. The basic problems of integration policy of Ukraine are
considered in the article. The conclusions of the problems and prospects of
integration our country in the EU are offered in the article.

Keywords: integration, multi cooperation, European integration.

Bctyn. OcHOBHOWO  MOXNMBICTIO gna  YKpalHM €  pPO3BUTOK
B3aEMOBMIAHOMO CNiBpOBGITHULTBA i3 CBOIMM OCHOBHUMWU E€KOHOMIYHUMU
napTHepaMmn Ha 6a3i eaNHOro EBPOMENCHLKOrO PUHKY, 0Bcarn TopriBni 3 SKUMU
MalTb TEeHAEHUil0 00 noganblioro 3pocTaHHs. [ocnimkeHHs aaHol cdhepu
30BHILLHBOMOMITUYHONO | €KOHOMIYHOrO XUTTA  YKpaiHM  3YMOBIIHOETLCSH
HeoOXigHICTIO KOHUEeNnTyanbHOro obrpyHTyBaHHSA OCHOBHMX HanpsiMKIB i Uinen
30BHILLUHBOrO CNIBPOBITHMLUTBA YKpaiHW, a TakOX BU3HAYEHHSA [OO0UiNbHUX
IHCTPYMEHTIB Takol B3aEMOil Yy BaXMBUX HanpsaMax 3 ypaxyBaHHsAM NoTped
BITYN3HAHOI EKOHOMIKM.

NMNocTtaHoBKa 3apavi. Meta pgaHol cTaTTi — BU3HA4YUTM Ta
npoaHanisyBatu nepesBarn i HeOONIKM €KOHOMIYHOI iHTerpauil YkpaiHn Ao
€sponencbkoro Cotoay.

MeTopornorifa. Y ctaTTi BUKOPUCTAHO 3araribHOHayKOBi Ta cneuiasibHi
MeTOAM OOCNIMKEHHSA: MeTo aHarsnidy Ta KnacudikauinHo-aHaniTM4HUM MeToA
(ans BUABMEHHSA nepesar Ta HefosnikiB  cueHapilB PO3BUTKY
30BHILLHLOEKOHOMIYHUX BiAHOCWUH YKpaiHn 3 €C).

Pe3synbTatn gocnigxkeHHA. 3 METO PO3BUTKY KpaiHM i 3pOCTaHHS
GaratctBa cycninbctBa O6’€EKTUBHOK HeOOXigHICTIO iHTerpauil YkpaiHn vy
CBITOBE rocnoapcTBoO Ta PO3LUMPEHHS 1T MDKHAPOLHUX €KOHOMIYHNX 3B'A3KIB €
NPUCKOPEHHS nepexoay A0 PWUHKOBOI €KOHOMIKM, Wwo ©e3nocepeaHbo
BUNNMBae 3 MNOTped BMKOPUCTAHHS B HaUiOHamNbHIN CUCTEMI BIATBOPEHHSA
Mi>KHapoaHoro noginy npadi. Lle HeobxigHa ymoBa hopMyBaHHSA eeKTUBHOT
CTPYKTYPU €EKOHOMIKM KpalHW. PO3BUTOK 30BHILULHLOEKOHOMIYHUX BIAHOCWH
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BiOKPUBAE LUMPOKI MOXMMBOCTI ONA CTBOPEHHA HaneXHUX YMOB LLOoAOo
3aJ0BOJIEHHS XUTTEBUX NOTPEO Hapoay YKpaiHu.

YKpalHa, B MolwyKax CBOro Micus B MiKHapogHOMY noAini npaui,
HeMUHy4Ye nigaaBanacsa BMAWBY  iHTErpauinHMX npouecis, WO cTanu
BU3HaYanbHUMMN B CBITOBOMY PO3BWUTKY BMNPOAOBX OCTaHHiX AecAtunitb. Ha
cborogHi, Taki kpaiHm Ta ob’egHaHHs sk CLUA Ta €sponencbkun Coto3 €
OCHOBHMMW CcTpaTeriyHuMn naptHepamn YkpaiHu. [lpoTte, y 3B'A3Ky 3
OCTaHHIMM NONITUYHUMK Noaiamu, €sponencbkmuin Co3 3anmae gegani 6inbLu
BaromMe Micue B KOHTEKCTi peanisauil [oOBroTpmBanmnx HauiOHanNbHUX
€KOHOMIYHMX iHTepeciB. Lle obymoBneHo, nepw 3a BCe, HaCTYNHUMWU
obcTtaBuHamu (Tabn. 1).

Tabnuusa 1 - O6ctasmHN BUOOpY €Bponencbkoro Corosy K iHTerpauinHoro
napTHepa YkpaiHu

Ne

O3Haku
n/n

O6cTaBuHa

1.

OCHOBHMI CBITOBUI
€KOHOMIYHUWN UEeHTP,
AKMN  HabnMXeHun
Ao Ykpainu

Ha cborogHi, €sponericbknin Coto3 3anmae nnowly 4324782
kM’ (7-Me Micue B CBiTi), 3 HaceneHHsam 6inbwe 508
MinbnoHiB nrogen (3-te micue)[2]. 3aranbHU HOMIHANbHUI
BBl cknagae 6inbwe 16 TpnH. gonapis CLUA (2-re micue),

3a napuTeToM KyniBeNbHOI CAPOMOXHOCTI — 19 TpriH.
ponapis CLUA (1-we micue) [9].
YacTka y cBiTOBOMY eKkcrnopTi ctaHoBUTb 6nun3bko 40%, a

2. [flonoBHU CBITOBUN

eKkcrioptep Ta | BignosigHo imnopty — 38% [10].
iMnopTep
3. |€C - HanbGinbw | Mae 3Ha4YHUM CYKYMHWUIA HAyKOBO-TEXHIYHUIA, EKOHOMIYHWMN,

PO3BUHYTE CBITOBE | IHOYCTpianbHUN, PiHAHCOBUW Ta IHBECTULLIMHUIA NoTeHUian.

iHTerpauivHe

YTBOPEHHSA
4. | Mictkun puHok | B €C CKOHUEHTPOBaAHO BWCOKOKBaMNihikoBaHU KaapoBuiA
npawi noTeHLuian Ta CTBOPEHO JOCTATHLO MICTKMIN PUHOK NpaLi.

5. | 3HayHun
MiDKHapOAHUN
JocBig

HakonnyeHO 3Ha4yHM MIKHApPOOHMW [O0CBIL PO3BUTKY Ta
perynoBaHHA  iHTerpauinHMx rocnogapcbkMx npouecis,
npoBefeHHs1 KpaiHamu-uneHamu €C cninbHOI NPaBoBOI,
coujianbHO-eKOHOMIYHOI,  KagpoBOi,  HAyKOBO-TEXHIYHOI,
BaOTHOI, 30BHILLHbOEKOHOMIYHOT, eKOJOriYHOI NOMITUKN

3 ornagy Ha 3a3HayeHe, YkpaiHa cxunsetbcs o Bubopy €C 4k
rOfIOBHOrO napTHepa i CTaBUTb 3a CTpaTteriyHy MeTy CcTaTu YNeHOM LbOro
iHTerpauinHoro ob’egHaHHA Hanbnvxkdunm 4vacom. He 3Baxawum Ha Te, LWO
Hawa [JepxaBa Mae AOOCUTb BigdaneHy MepcrnekTuBy BUPILLEHHS OaHoro
MUTaHHA, BOHA NOCTIMHO MPOBOAMUTL MOSIITUKY PO3LUMPEHHS Ta iHTeHcudiKauil
GaratorpaHHux 3B’A3KiB He Tinbkn 3 €C, a N 3 OKpeEMUMM KpaiHamu, LWO
BXOAATb [0 LbOro yrpyrnoBaHHS.

Ha cyvyacHomy eTani po3BuTKy YKpaiHa Bu3HaymMna rorloBHUMA BEKTOP
NpOCyBaHHA CBOEI 30BHILWHbLOI MOSIITUKM AK LWNAX iHTerpauil B €Bponencbkum
Coto3 (€C).
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IHCTUTYUiOHanNbHI OCHOBM cTpaTeril iHTerpauii YkpaiHm B €C, y TOMYy
YUCIi eKOHOMIYHOI, cchopMYIibOBaHO B YKpaiHCbKOMY 3akoHogaBcTBi [3]. Tak, y
n. 2 cT. 11 ykasaHoro 3akoHy MoOBa Wae Npo «...3abes3nedeHHs iHTerpauil
YKpaiHn B €BPOMNENCBKUKN, MNOMITUYHUW, €KOHOMIYHUI, NpPaBOBUMA NPOCTIp 3
MeTO HabyTTs uneHcTBa B €Bponencbkomy Corosi». BogHoyac TyT Takox
nepenbavyaeTbCa  NpuUHUMN  BGaraToOBEKTOPHOI iHTerpauii 3 [OTPUMaHHAM
HauioHanbHUX iHTepeciB YkpaiHu: «OCHOBHMMM 3acafjamMu  30BHILUHBOI
NONITUKM €. 3abe3nedeHHs HauioHanbHUX iHTepeciB i ©esnekn YkpaiHu
LWAAXOM  NIATPUMKM  MMUPHOFO | B3aEMHOro CniBpoOITHUUTBA 3 4neHamu
MDKHapOLHOro CniBTOBapuCTBa 3a 3arafibHOBM3HAHMMKU  NpuUHUUNamMu i
HOpMamMn MiKHapogHoro npasa». be3ymMoBHO, npu UbOMY HeobXigHO
BpaxyBaTu BuMOrn cT. 1 KOHCTUTYUil YKpalHW, B SKiM YiTKO BU3HAYEHO:
«YKpalHa € cyBepeHHa i HesanexHa, OeMOoKpaTWyHa, couianbHa, npasoBa
aepxasa» [4].

B VYkpaiHi noctynoBo opMyrOTbCA nNepeayMoBM  BKITHOYEHHA i
€KOHOMIKM [0 rnobanbHMX Ta €BPOMENCBHKUX EKOHOMIYHUX MpOLECIB.
BignosigHo pgo Hopm i ctaHgaptiB TATT/COT Ta kpaiH €Bpoco3sy
CTBOPHOETHLCA LjiNiCHa cucTeMa HauioHanbHOro 3akoHogascTBa y cdhepi MUTHUX
BiOAHOCWMH, (OPMYETLCA MEXaHi3M perynioBaHHA  30BHILUHBOEKOHOMIYHOI
AISNbHOCTI LWNAXOM MOro rapMoHisauil. Ane iHTerpyBaHHA €KOHOMIKM YKpaiHu
[0 CBITOBOr0 €KOHOMIYHOrO MpoCTOpYy Mae 3A4INCHIOBATUCL 3 YypaxyBaHHAM
ocobnueocTen nepexigHoro etany ii pO3BUTKY.

[OCArHEHHS KOHKPETHMX, MOeTanHux pes3ynbTaTtiB y NeperoBopHOMY
npoueci 3 €C € opraHiYHOK YaCTUHOK EBPOIHTErpaLinHOro Kypcy ykpaiHCbKOT
aepxasu, a came:

- 27 nwotoro 2014 p. YkpaiHa nignucana Yrogy npo acouiadito 3 €C,
SKa [Jae 3Mory nepenTtu Big nNapTHeEpCTBa i CniBpobGITHUMLTBA A0 MNOAITUYHOI
acoujiauil Ta eKOHOMIYHOI iHTerpaduir;

- 31 ciyHa 2016 p. Habyna YMHHOCTI yroga npo 30HY BiNbHOI TOPriBA
MiX YKpaiHO Ta €EBPOCOIO30M.

Ceper OCHOBHMX HarnpsaMiB iHTerpauii Hawwol KpaiHn Jo €Bponencbkoro
€KOHOMIYHOro MpoCTOpPYy BapTO BUAINMUTU:  30BHILLIHBOTOProBesibHI 3B’A3KY;
IHBECTUUIMHY  OiANbHICTb;  CriflbHE  MigMNPUEMHULTBO;  HaYyKOBO-TEXHIYHY
iHTerpauito 3 €C; po3BMTOK CniBpOBITHNLTBA B iHHOBAUiNHIN cdepi.

B uinomy cnektp cTtpaTteriyHol B3aemopgil YkpaiHu 3 €C, Ha Haw
nornsig, MoXe OXonnBaTn BCi chepn MiXKHApOOHMX BigHOCUH.

3apas, nopsag 3 eKoOHOMIYHMMK npobnemamu iHTerpauii Ykpainm 1a €C,
BCE aKTMBHILLE BMCYBAOTbCA NUTAHHSA WOA0 NOMITUYHOI, BIMCbKOBOI cnisnpadi,
NPUKOPAOHHOrO, MWTHOrO  CniBpoOITHMUTBA, B3aeModil B  E€KOJSOriYvHin,
couianbHin cdepi, CninbHOMY pPoO3B’A3aHHi rnobanbHUX Ta perioHanbHUX
npobnem. Bce ue gae nigcrasu CTBeEpAXyBaTH, LLO YKpaiHa, cnupar4vncb Ha
CBOI MOTEHLINHI MOXMNBOCTI, reononiTU4He MNOSIOXEHHA Ta BUKOPUCTOBYHOYN
nepeBarn  €BPOMENCLKUX  iHTerpauiiHux npouecis, 6yde NOCTynoBO
pO3B’A3yBaTV 3aBOaHHA LWOAO EKOHOMIYHOro 3pOoCTaHHA Ta NiAHECEHHS
XXUTTEBOIO PiBHSA HaCeneHHs.



90

30BHIWHA noniTMka YKpaiHM chipaMoBaHa Ha YTBEpXKeHHSa i
aBTOPUTETY i BaroMocTi y cBiToBOMY cnisToBapucTsi. Ha ocHosi CtatyTy OOH,
['eNbCIHCHKOrO 3aKIYHOro akTy, [NapusbKkol xapTil 4ns HoBol €BpoOnu, iHLWNX
aokymeHTiB OBCE, YkpaiHa BTifE B XXUTTHA 30BHILUHLOMNOMITUYHUIA KYPC, KU
FPYHTYETbCA Ha OOTPUMAHHI  3arasibHOBU3HAHMX HOPM | MNPUHUMNIB
MikHapogHoro npasa. [piopUTeTHOro 3Ha4YeHHA Habyno CTBOPEHHS
3aranbHOEBPONENCHKOI CTPYKTYpU B6e3nekun 3 BUKOPUCTaHHAM MexaHiamy OOH,
OBCE, HATO, €C.

Posrnagatoun  iHTerpauito  yKpaiHCbKOI  [AepXaBum Yy  CBITOBe
rocnogapCTBO B KOHTEKCTi pO3BUTKY CBITOBOI €KOHOMIKM, MOXXHA BUAINUTU Taki
eneMeHTH, WO XapaKTepusyrTb CTaH B3aeMOAil YKpaiHu i CBITOBOI €KOHOMIKM:
CTPYKTYPY HaUuioHanbHOI BanioTu, reorpadiyHy Ta MNpPoOOYKTOBY CTPYKTYpY
30BHILWHBLOI  TOPriBfi, KISIbKICTb IHO3EMHUX [HBECTULIN Yy HauUiOHanbHY
€KOHOMIKY, y4acTb Y MbKHapOAHUX MirpauinHmx npouecax [7, c. 325].

MopepHisauia OcCBITHbOI MNOMNITUKA KpaiHW 3rigHO 3i CcTaHgapTaMu
€BpoCo03y CYyNnpOBOLKYETLCA (POPMYBaHHAM 3arafilbHOro OCBITHLOMO |
HayKOBOIro MpoCTOpYy, PO3pObKOoK €aUHMX KpUTEPIIB i cTaHOapTiB OLiHIOBaHHSA
SKOCTI 3HaHb. 3MIUHEHHA YKpaIHCbKOI OepXXaBHOCTiI CTBOPKE NepesymoBu W
AN HAYKOBO-MOLUYKOBOI Ta  OOCMIOHUUBLKOT  [iSNbHOCTI - 3rigHO  BUMOT
€spocotody. OaHUM i3 BU3HAYanbHUX MPIOPUTETIB ANA YCNILWHOr0 PO3BUTKY
YKpalHn € CTBOPEHHS YMOB i MeXaHi3MmiB gnsa edeKTUBHOro nepeTBOpPEeHHS
IHTenekTyanbHOro noTeHuiany Hapody, akTMBHO BUKOPUCTOBYBAHOIMO Y
npoLecax eKOHOMIYHOro PO3BUTKY, Ha iIHTeneKTyasnbHUM Kanitan [5].

€Bponencbka NoniTUKa MiXXKynbTYpPHOro CniBpobiTHULTBA peani3yeTbes
Yyepes cTparteril, nporpamMnm 1 MPOEKTU TaKUX MiKYpaLOBUX perioHarbHUX
opraHisauin: Paga €sponun (P€), €sponencekmnn Coro3 (€C), OpraHisauis 3
6esnekn i cniBpobiTHUUTBa B €Bponi (OBCE), LleHTpanbHa €Bponencbka
iHigiaTvBa (LLEI), a Takox iHWKMX perioHanbHUX ob’eqHaHb, AKi po3rnagarThb i
PO3B’A3YI0Tb NPOBemMn NOMITUKK B cdrepi MKKYSTbTYPHUX BiAHOCUH.

IHTerpauis YkpaiHn B €C mae cBoi nepeBaru sik ans YkpaiHu, Tak i ans
€sponencbkoro Cotody. [Ins Hawol gep)XaBu BaXKMBOro 3HavyeHHA HabyBae
npouec ii nocnigoBHoro HabnwmkeHHs o €C. CrtpaTteriyHum pesynbTaToM
LibOro rnpouecy CTaHe NoBHOMPaBHE YNEHCTBO B €BPOCOHO3I.

MoniTuyHi nepesaru iHTerpadii YkpaiHn B €C noB'dA3aHi 3i CTBOPEHHAM
HadiMHMX MexaHi3aMiB NOMITUYHOI CcTabinbHOCTI, AemMokpaTii Ta 0e3neku.
36nmkeHHs 3 €C € rapaHTieto, a BMKOHaHHS NOro BUMOI — iHCTPYMEHTOM
po36yaoBN OEMOKPATUYHUX IHCTUTYUIN B YKpaiHi. Kpim Toro, uneHcteo B €C
BiOKPME LWNSAX A0 KOMEKTUBHUX CTPYKTYpP ChifbHOI 6e3nekn €Bpocooay,
3abesneunTtb eOEKTUBHILLY KOOPAUHALID Ain 3 €BPONENCHKUMN OepKaBamMu y
chepi KOHTPOMKO 3a EeKCrnopToM | HEepPO3NOBCHIKEHHS 36pol MacoBOro
3HULLEHHS, [O03BONMUTb aKTUBI3yBaTM CNIBPOBGITHULTBO Yy OOpoTbbi 3
OpraHi3oBaHOK  3MOYUHHICTIO, KOHTpabaHOow, HeneranbHOoK  Mirpadieto,
HapkobisHecoM ToLwo [2, c. 26].

OcHoBHMMK NepeBaramu YneHcTea B €C, y couianbHi cdepi, € BUCOKUIN
piBEHb couianbHUX CTaHAapTiB i PO3BUTOK ryMaHiTapHoI cepun, epekTUBHUI
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3axmCT npas npauiBHUKIB, PO3BMHEHA CUCTEMA OXOPOHM OOBKINNA. Hacnigkom
iHTerpauii YkpaiHm B €C cTaHyTb CyTTeEBIi 3MiHM B 3abesneyeHHi npasa Ha
BiNbHE NpaueBnawTyBaHHS, agekBaTHOI onnatyn Ta 0e3nekn npawi, rapaHTin
couianbHoro 3abesneyeHHd, HaneXHUX YMOB XWUTTA rpomMansiH, OXOPOHMU
3[0POB’A, OCBITU, KyNbTYpW, COLianbHOro 3axmcTy i couianbHOro CTpaxyBaHHS
BiANOBIAHO 40 €BPONENCBHKNX CTaHOapTIB.

[MepeBarn Ta HeOonikW, LWWO XapakTepusylTb CLeHapil po3BUTKY
30BHILUHLOEKOHOMIYHMX BIOHOCUH YKpalHu npeacrasrieHi Ha puc. 1:

lNepesazu Hedoniku
. — HdoTpumaHHs €BPONENCbKNX
Poswwmperui Aoctyn Ao IS cTaHaapTis AKOCTI
MOTYXHOro €BPONEnCLKOro S notpebysatume  [OAATKOBMUX
PUHKY (B NepcnexkTuBi) 2 BUTpPAT Big BUPOOHUKIB
MNonerweHun A0oCTyn = MNonerweHnin [ocCTyn
€BPONENCLKNX IHBECTUUin Ta g €BPONENCbKNX  ToBapiB A0
HOBUX TEXHONOrIN A0 YKpaiHu 5 YKPaIHCbKUX PUHKIB CMPUYUHUTD
™ A00aTKOBY KOHKypeHUuito  ans
AKTMBHE  3anpoBa[KEHHs B BIiTYM3HAHNX TOBAPOBUPOOHUKIB
YKpaiHi €BpPOMNENCbKUX HOPM i
CTaHAapTis y BCiXx cdepax MepeTBOpEHHs 3 TPaH3WUTHOI
KUTTEQIANBbHOCTI Aepxasu Ha KpaTHy_
Hakonun4yyBau HeneranbHUX
MirpaHTiB

€Bponencbkun Coros

YkpaiHa

Puc. 1. lNepeBarn Ta HeJoMiIKKU PO3BUTKY 30BHILLHEOEKOHOMIYHUX
BigHOCUH YKpaiHn 3 €C [1, c. 72-73]

Ona ycniwHoi iHTerpauii  YkpaiHn y €C HeoOXigHO BUKOHATU psag,
3axofiB Wob cyTTEBO 3MIHUTK NpoLEeC peanisauii EKOHOMIYHOI Ta diHaHCOBOI
NOSMITUKN: (PaKTUYHO BIOMOBUTUCSA BiO, MPOTEKLIOHICTCBKMX 3axodiB Yy cdepi
eKCrMoOpTHUX Ta IMMOPTHUX oOrepauin, rneranisyBat TiHbOBY €EKOHOMIKY,
AOTpMMYBaTUCb BUMOT LOOO 3axXUCTy npaB JoguvHU. TakoX  3MIHUTU
IHCTPyMeHTapin perynoBaHHA BasitOTHOrO PUHKY Ta CTBOPUTM YMOBWM Ons
3NNTTA Haworo ¢iHaHCOBOro PUHKY 3 rnobanisoBaHMM CBITOBMM MPOCTOPOM.
Ha npaktvyi ue [onomMoXxe [AOKOPIHHO 3MIHMTWU HauioHanbHy OaHKIiBCbKY
CUCTEMY, NepeTBOPUBLLM 1T B MOBHOLIHHY CKNagoBYy CBITOBOro (piHaHCOBOro
CEKTOPY EKOHOMIKM, AK OCHOBHOIO CerMeHTa pPWHKY (diHaHCOBUX MOCNyr y
KpaiHi.

BucHoBku. [ns YkpalHM eBponencbka iHTerpauia — ue wnsx
NogONaHHA TEXHOJSIONYHOI BiACTANoCTi, 3anydeHHa NpsAMUX Ta NopTdenbHUX
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IHO3EMHUX HBECTULIN, CTBOPEHHSI HOBUX POOOYMX Micub, BUXiO Ha CBITOBI
PUHKN, NiaBULLIEHHSA KOHKYPEHTOCNPOMOXHOCTI BITYN3HAHOIO
ToBapoBUPOOHMKA. €Bponencbka iHTerpauis € cTpaTeridyHoK Uinn Hawol
aepxasun, ocobnueo nicna Pesontouil rigHocTi. Ons Toro, wob npuwsmnamti
TeMnu iHTerpauii Hawin KpaiHi HeobXigHO 34INCHUTK LWe HWU3KY BHYTPILHIX
pedopm BignosigHO A0 HOpM Ta cTaHaapTie €C.
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HauioHanbHut mexHiyHul yHieepcumem YKpaiHu «Kuigcbkul rnosimexHiyHuu
iHcmumym imeHi lzopsi CiKopCbKo20»

ornag HACNIAKIB 3MIH TEXHIYOIO TA MUTHOIO PETYJTIOBAHHA
yroam nrPo ACOUIAUIO YKPAIHA - €C Y COEPI TOPIiBHI
BYAIBEJIbHAMU MATEPIANTAMUA

Po3arsiHymo OCHOBHI norioxxeHHs Ye2oou npo Acoujauito YkpaiHa — €C
ma I en/ue Ha MmexHiYHe ma MUmHe peayrioeaHHs 308HIWHBLOI mopeaiesi
YkpaiHu. [NlpoeedeHO aHarniza ocmaHHiX O0aHux wWodo OuHaMIKU 3pOCMmaHHSs
bydigesrilbHO20  CEKMOPy  KpailHU ~ma  ennue  Uux  [OKa3HUKie  Ha
308HIWHBOEKOHOMIYHY OisifibHicmb Oepxasu. 3pobrieHO npurnyweHHs rpo
MPUYUHU mako20 cmaHy ma pekomeHOauii w000 ornmumarsibHOI 308HIUHbLOI
mopaieni 8 cghepi bydisHuymea.

Knrovoei cnoea: y2o0a rnpo acouiauito, bydigernibHi Mamepiaru, Mumo,
MmexHIYHUU peanameHm.

PaccmompeHbl ocHosHble ronoxeHusi CoenaweHuss o6 accoyuayuu
YkpauHa - EC u ee srnusiHue Ha mexHU4eCKoe U maMOXXeHHOoe pez2yriuposaHue
8HewHelu mopaossnu YkKpauHbl. [lpoeedeH aHasiu3 nocriedHuUx OaHHbIX 10
OuHaMuke pocma CcmpoumesibHo20 CeKkmopa cmpaHbl U 6/usiHUe 3amux
rnokasamerselu Ha BHEUWHE3KOHOMUYECKyo OesmeslbHoCmb 20cydapcmaa.
COdenaHo rnipedronoxXeHue o rnpu4yuHax makoao COCMOSIHUSI U pekoMeHOauuu
rnoornmumaribHoOU 8HeWHel mopa20o8siu 8 cghepe cmpoumeribcmaa.

Knroyeeble cnoea: coenaweHue 06 accoyuauuu, CmpoumesibHbie
mMamepuaribl, MowsiuHa, mexHuU4YecKul peanameHm.

The main provisions of the EU - Ukraine Association and its impact on
technical and customs regulation of foreign trade of Ukraine made. Analyzed
the recent data on the dynamics of growth of the construction sector of the
country and the impact of these indicators on foreign economic activity of the
state. An assumption about the reasons for this situation and
recommendations for optimal foreign trade in construction is given.

Keywords: association agreement, building materials, fee, technical
regulations.

NocTtaHOBKa npob6nemu. YKpaiHCbKMA PUHOK OydiBHMLTBA B OCTaHHI
POKM 3HAYHO CKOPOTUBCS Y 3B’S3KY i3 KPU30BUM CTAHOM €KOHOMIKW, CUITbHUM
3HMXKEHHAM  KyniBENbHOI  CAPOMOXHOCTI rpomagsaH Ta  HecTabinbHow
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noniTUYHOK cuTyauieto [1]. B Taknx ymoBax B YKpalHi CKOPOTUBCS MOMUT Ha
OyniBenbHy npoaykuito, a BUPOOHUYI MNOTYXXHOCTI NMWMNUCL. Yroga npo
acouiauito Mixx YkpaiHoto Ta €C € BaxXnuBuM pakTOpOM PO3BUTKY 30BHILLHbLOI
TopriBni YkpaiHu, OCKINIbKM Bigkpuna HOBI MOXMMBOCTI Ta Hagana CrnpoLieHui
AOCTYN YKpaIHCLKMM KOMMaHIAM O €BPOMNENCHKUX PUHKIB.

AHania octaHHix gocnimkeHb Ta nyo6nikauin. NMpobnemn po3BUTKY
yKpalHCbKOT OyaiBenbHOI ranysi posrnsganuce B pobotax B.B.bubu, O.A.
binboBcbkoro, O.M.Ko3ny Ta iHWKX BITYN3HAHUX BYeHUX. [NpoTe, Ha AaHui
MOMEHT iCHYE HelOCTaTHSA KiNbKIiCTb Ny6siikauin woa0 B3aEMO3B'A3KY PO3BUTKY
OyaiBHMUTBA B YKpaiHa B KOHTEKCTI €BpoiHTerpadii.

BuaineHHa He BuUpilleHUX paHile YacTUH 3aranbHoi npobnemw.
3Ha4yHa YacTMHa HaykoBMX nybnikauin npuaineHa 3aranbHOMY €KOHOMIYHOMY
PO3BUTKY YKpaiHM Yy MOCTKPU3OBUW Nepiofd, ornsgy MOXIIMBOCTEN Ta 3arpos,
Lo Hece B cobi Yroga npo Acoduiauito.

B uin cTtatTi pO3KPMUTO OCHOBHI MOMOXEHHS 3MiH OO MWTHOro Ta
TEXHIYHOro perynioBaHHA y cdepi OyaiBenbHUX MaTtepianiB Ta pPO3KPUTOI
MOXIMBUA BMSIMB Ha €EKOHOMIKY VYKpaiHM Ta 30BHILHLO TOProBesibHi
BiHOCUHW.

MeTa cTtaTTi. [0noBHa meTa uiel poboTn nonsrae y Tomy, Wwob Ha OCHOBI
CTaTUCTUYHOI [H(popMaLil Ta HOpPMATUBHUX [OOKYMEHTIB PO3KPUTU OCHOBHI
3acagn 3MiH 4O MUTHOrNO Ta TEXHIYHOro perynioBaHHA MK YKpaiHot Ta €C
BHacnigok Yrogn npo Acouiauito Ta Hagatu  pekoMeHgauil  woao
BOOCKOHANEHHs1 BEAEHHS 30BHILLUHBLOI TOPriBfi YKpalHMW.

Buknag ocHoBHoro wmartepiany. byaiBenbHa ranysb € ofHiewo 3
KNIOYOBUX B E€KOHOMILi Oyab-sikoi KpaiHM Ta Bigobpaye 3aranbHui CTaH i
po3BUTKY. bByaiBHMLUTBO Mae TICHMA B3aEMO3B'A30K 3 iHWKUMKW chepamu
€KOHOMIKN, € JTOKOMOTMBOM Ta iIHAMKATOPOM CTaHy EKOHOMIKM KpaiHMW.

O6carn 6ygiBHMUTBa 3anexaTb Hacamneped Big NonuTy Ha oO6’ekTu
ByniBHMUTBA, WO 3abe3neyvyeTbcs 3aBASKN BUCOKIN KyNiBEMNbHi CNPOMOXHOCTI
rpoMajsaH Ta HasIBHICTIO AOCTATHIX NS iHBECTYBaHHSA Y JOPOri 00’€KTU KOLWTIB
y Bi3Hecy.

OcTaHHiMKM pokamu nonuT Ha OyaiBHMUTBO OyB HE3Ha4yHWM, | nvwe
no4yaB BIQHOBNIOBATUCb [0 MOKa3HMKIB O0OKPU30BOro piBHA. B PucyHky 1
HaBegeHO NOoKa3HUKKU IHAeKCcy obcAriB BUKOHaAHUX OyaiBenbHUX poKiB B nepioa
Big 2010 oo 2014 pokis.

Ak BuaHO 3 PucyHky 1, obcarn 6yaiBenbHUX pobiT 3HMXYBanuchb Yy
2010my Ta y npomixok 2012-2013 pokiB. | aKWO y nepliomy BuMagky
3HWKEHHS MOXHa MNOSICHUTU Hacnigkamu CBiToBOI biHaHcoBOI Kpuan 2008-
2009 pp.,, TOMYy y 2012 Ta 2013 pokax VYKpaiHa nepexusana
BHYTPILLHbOEKOHOMIYHI  nNpobrnemun i 3HWKeHHs obcariB  ByaiBHMUTBA
CUrHaniayeasio npo €eKOHOMIYHMM Ccrnag Ta BMEBHEHICTb IHBECTopiB Yy
CNPUATANBIA EKOHOMIYHIN cUTyaLii B YKpalHi.
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Puc.1 [JuHamika IHOeKkcy obcsieie eukoHaHuUX pobim [2]

3HmKeHHs ob’emiB OyaiBHMUTBA Hece 6GesnocepefHin BNMB Ha
nonuT Ha ByaisenbHi MaTepianu i Mmoxe maTu nig coboto ABa HacnigKu:
1. 3HWxKeHHs 06’emiB BUpOBHULTBa ByaiBeNbHUX MaTepianis;
2. nepeopieHTauis CEKTOPY Ha 30BHILLHI PUHKMW.
OyeBMOHO, WO CKOPOYEHHA BUPOOHMUTBA He BXOAUTb [0 IHTepecis
nignpuemuis i 3agna 3abesneyeHHs nNpubyTkoBoCTi 6GisHecy Ta WMOro
YHKUiIOHYBaHHA, OyoyTb HamaraTUCb CTBOPUTM YMOBW AN MOLUYKY HOBMX
PUHKIB Ta BUXOQY Ha HUX.
PuHok €Bponencbkoro Cotody € npuBabnmenum Ona  yKpaiHCbKUX
BUPOOHWUKIB, OCKINbKMU:
1. KypC rpuBHi BiAHOCHO €BPO [O3BOMUTb OTPUMYBATU 3HAYHWUA O0Xi4 Mpwv
BiJHOCHO HEBMCOKMX LiiHaX y BasoTi;

2. KpaiHn €Bponencbkoro Cow3y MawTb €AUHUMA MNOTY)KHUA PUHOK, 3
YHi(PiKOBAHVMU MUTHUMU Ta TEXHIYHUMU BUMOramu;

3. reorpacpiyHa 6nm3bKicTb KpaiH €C [03BONSE 3MEHWUTU BUTPATU Ha
NOriCTUKY.

3 iHWoOoro BOKy, iCHYOTb NEPEnoHN TEXHIYHOrO XapakTepy — HEBIAMNOBIAHICTb
YKpaIHCbKNX TOBapiB €BPOMENCHKUM TEXHIYHUM perfiameHTamMm Ta eKOMoriYHUm
ctaHgaptam. [Ona [eskux rpyn ToBapiB HeOoOXiAHO niueH3yBaHHS, WO
nigBuLye BapTiCTb BXOMKEHHS Ha pPUHOK Ta 36inblwye BUTpaTM Ha
agMiHICTpyBaHHSA npouecy peanisauii ToBapy.

3rigHo cTaTTi 57 Yrogu npo Acouiauito YkpaiHa — €C [3], cTOpoOHM
3060B’s3aHi HAaNBdNMXYMM YacoMm nignucaTn Yrogy npo OLuiHKY BignoBigHOCTI Ta
NPUAHATHICTL MPOMUCIIOBMX TOBapiB. Yroga nepegbadyatvme, WO TOpPriBns 3
YkpaiHo feskuMmn rpynamu ToBapiB Oyde npoBOOMTUCL Ha TUX CaMUX
yMOBax, WO i TopriBns Mix kpaiHamun €C. Yroga 6yae 3okpema OxonsoBaTtu
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Taki CcekTopu BUPOOHMLTBA, €K enekTpudHa 6e3neka, enekTpomarHiTHa
CYMICHICTb, MalUWHKM Ta obnagHaHHS, Wo npauoe nig TMCKOM.

[deskmmn  iHWKMMKM  cTaTTam  Yrogu npo Acoudiauito nepegbdbavaeTbcs
rapMoHi3auia ekornoriyHmx ctangaptiB YkpaiHu 1a €C, npunHAaTtTa YKpaiHow
IHWMX  3aKoHoZaByMxX iHibiatTMB B cdepi  perynoBaHHA Bi3Hecy Ta
NPOMMCIIOBOCTI. TakuM YMHOM, MOXHa O4YiKyBaTW, WO B HaNOMAMXKYI POKM
TEXHIYHI Bap’epy 3HUKHYTb | YKpalHCbKi BUPOBHUKM 3MOXYTb  BiflbHO
pO3MilLyBaTV TOBApW Ha 3aKOPAOHHUX PUHKaX.

3 1 ciyHa 2016 poky BcTynuna B gito 3oHa BinbHoi Toprieni YkpaiHa — €C,
3a skow Oyno 3HadHo nocrabneHi MUTHI oOMeXeHHs ans YKpaiHu Ha AOesiKi
BMOM ToBapiB. HOBOBBEOEHHSI BKMOYaAOTb B ceD0e BCTAHOBEHHSI HYNbOBUX
MUTHUX CTaBOK Ta MOCTYMNOBE 3HWKEHHA MWUTHUX Tapudis Ans iHWuX rpyn
TOBapiB.

3rigHo 3 nosigomneHHs MiHictepctBa EkoHOMiYHOro Po3Butky Ta Toprieni
YKkpaium [4], 3MiHM cTOocyBanucb 632 TOproBux no3uui TOBapIB, WO
BigHOCATbCA 00 OyaiBenbHMX MaTtepianie, 3 skux Oinbwe 80% oTpumanu
HyNbOBi MWUTHI cTaBku. B uinomy, nonituka go €C o iMnopTy CUPOBMHMK
AOCUTb MPOrHOo30BaHa i 3po3yMina: €sponencbknii Coto3 obMexXye BBE3EHHS
roTOBOI NPOAYKUIT, CTUMYIIOKYM IMNOPT CUPOBUHU, 3 SHKOI MOXIUBO
BUrOTOBUTW HACTYMHI TOBapu Ta YTBOPUTU LOOaHY BapTICTb.

[MpoTte, €C ue npaBunbHO He € abcontoTHUM. €C Yyepe3 cUcTeMy MUTHOIO
peryrnoBaHHA HamaraeTbCa 3axXUCTUTU BfACHOrO0 BUPOOHMKA Ta HaCUTUTU
PUHOK AediunTHMMn ToBapamu. B Tabnuui 1 nogaHo 3MiHM MUTHUX CTaBOK 3a
AesiKUMM No3nLiSMn ToBapiB.

Tabn.1. MNopiBHANbHA Tabnuusa 3MiH MUTHUX CTaBOK OO0 OESKUX MO3ULIN
ToBapis[4]

Kon HasBa Hiroya | BasoBa MepexigHun CtaBka B
CTaBKa | CTaBKa | nepioa, pokiB pamkax

MUTA MUTa 3BT

252321 0000 LlemeHT 6innn, 10 10 3 7,5

LUTY4YHO 3abapBneHum
abo He3abapBneHuin

2523 29 0000 [HWIi uemeHTn 10 10 3 7,5
2523 30 00 00 LlemeHT 2 2 0 0
rMUHO3EMITUCTUN
2523 90 00 00 IHLWWI uemMeHTH 10 10 3 7,5
rigpaBnidHi

Ak BuaHO i3 Tabnuui 1, HyNbOBY CTaBKy oApasy 3anpoBaaXeHO LWoOo
LEMEHTY rMUHO3EMSTUCTOro — NPOAYKTY, O € HANAOPOXYMM 3a LiHOK B AaHIn
KaTeropii ToBapiB. IHLWI XX BUAM NPOAYKUil nignagatoTb Nig onoAaTKyBaHHSA
yepes MUTO.

3aranom, HynbOBi CTaBKM MakTb CUPOBUHHI TOBapu — pyau, MEepPBUHHI
XiMiYHi crnonyku, matepianu ans BUrOTOBMNEHHS ByaiBenbHMUX CyMillen Ta iHLui.
BupobHuKy rotoBoi npoaykuii 4oBeAeTbCS CTUKHYTUCH i3 MUTHUMW CTaBKaMu.
LLlonpaBga, crtaBka no OifbLIOCTI NO3ULIA NPOTArOM HACTYNHUX 2-3 pPOKIiB
3HU3NTLCS.
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3aranowm, Yroga npo Acouiauito YkpaiHa — €C gana HOBi MOXIMBOCTI Ans
€KCMNOPTY YKPAIHCbKOI CUPOBWUHU, LLO MOXE OLHOYACHO MaTWu i HeraTMBHWUW
Hacnigok Ta cuTyauito, Npu sKin yKpalHCbka cupoBuHa Oyae eKkcnopTyBaTUCh
Ao kpaiH €C, npoxogutn obpobKy i noBepTaTUCb Ha YKPAIHCbKUMA PUHOK SK
rotToBa npoayKuis.

BucHoBkM i npono3udii. CknagHa ekKOHOMiIYHa cuTyauis B YKpaiHi
npu3sBena [0 3HWKeHHs ob’emiB OydiBHMUTBA Ta CTUMYNIOE BUPOOHUKIB
OyniBenbHOI NpoayKUil LWyKaTu HOBI PUHKM 30yTy, 30KpemMa B KpaiHax €C.
Hu3sbknin KypCc YyKpalHCbKOI BasnioTi MO BiAHOLWEHHIO O €BPO [J03BOSISE
YKpalHCbKMM eKcrnopTepam OTpuMyBaTU rapHi NpubyTKM, Maroum HU3bLKY LiHY
TOBapy Ans IHO3EMHOro CroXxusaya.

Yroga npo Acouiauito poswmpuna MOXIMBOCTI ANs 30BHILWWHbOI TOPriBni
YKpaiHn, Hacamnepes CUpoOBUHHUMKU MmaTepianamu. [NpuBeaeHHA BHYTPILLHIX
TeXHIYHUX CTaHgapTiB YKpaiHM B [JOBrOCTPOKOBI/A MepCrnekTuBi MNosiermTb
cniBnpauto MK yKpalHCbKUMW eKcropTepamn Ta KrieHTamn y KpaiHax €C,
A03BOSMIUTb NIABULLMTU SIKICTb YKpaIHCbKOI Npoaykuii Ta 30inbwntn ob’emu
eKCrnopTy.

MwuTHe peperynioBaHHa [03BONUTL 36iNbwWNTU  NpUOYTKM  yKpaTHCbKUX
eKkcrnopTepis, 30iNbWNTN 00’EMKN eKCrOoPTY Ta OTPUMATK BaNOTHI HAOXOAKEHHS
Ao kpaiHu. OcobnuBo BUrpallHOMY CTaHOBULLI 3HAXOAATLCSA eKcrnopTepu
CUPOBUHM, WO pPodUTb BUPOBHMKIB CUPOBMHU MNOTEHLINHO HaWOBINbLL
3auikaBneHMMn y ekcnopTi cyd’ekTamu.
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OUIHKA IHBECTULUIMHOI NPUBABJIMBOCTI ABIALIMHOI FANY3I
YKPAIHU

Y cmammi OocnidxeHo B8U3HAYeHHS MOHAMMS  «iHeecmuuiuHa
npusabnueicme», OUiIHEHO cmaH ma OUHaMIKy 308HIWHLOI mopaierni YkpaiHu
nimaneHUMU anapamamu, rpoaHarizoeaHo obcsau 3anydeHuUx KarnimarbHUX
iHeecmuuiti 8 aeiampaHcriopmHi  nidnpuemMcmea. Bu3Ha4eHO OCHOBHI
npobriemu, WO ennuearbme Ha IHeecmuuyilHy npusabnugicme asiayitiHol
2arnya3i YkpaiHu, ma 3arporioHogaHoO Memodou ii nideuuieHHs.

In the article is investigated definition of «investment attractivenessy, is
appraised the status and dynamics of Ukrainian foreign trade of aircrafts, is
analyzed the volume of attracted capital investments in air transport
enterprises. The main problems that influence on the investment attractiveness
of Ukraine and methods of its increase are offered.

KniouoBi cnoBa: iHBecTuuil, iHBeCcTuUiHa npunBabnmBICTb, asiauirHa
ranysb, aBiauiHa TexHika, fiTanbHi anapartu.

BcTyn. B ymMoBax rno6anisauii CBITOBOI €KOHOMIKM
KOHKYPEHTOCMNPOMOXHICTb OKpeMOl KpalHW 3anexuTb, Hacamnepen, Big
PO3BUTKY BMCOKOTEXHOMOr4YHuUX ranysen. [lo Takmx ranysen B YKpaiHi MOXHa
BiAHECTM aBiauilHy MPOMUCIIOBICTb, Sika € CTpaTeriyHO BaXXIMBUM CEKTOPOM
HaLioOHanbHOI €KOHOMIKN. YKpaiHa Bonogie HeobxigHMMKM Ons BMPOOHWUUTBA
aBiaTeXHiKM MaTepianbHUMKN pecypcamu, BUCOKOKBanichikoBaHO pobo4oto
CUNOI0, YHIiKanbHUMK NepeaoBuMM TEXHOMOTSIMU Ta po3pobkamun. YkpaiHcbKa
NPOMUCIOBICTb MPE3EHTYE BNacHi JOCArHEHHA He N1LIEe Ha PiBHI AepxaBu, a n
Ha cBiTOBOMY piBHi.OCHOBHOI NPOGnEeMOL0, WO CTPUMYE PO3BUTOK aBialiviHOT
ranysi YkpaiHW, € nowyK [mpKepen Ans 3anydeHHs iHBecTtuuin. Came
iHBecTMUiHa npuBabnuBICTb KpaiHW, ranysi 4Mm OKpemoro nignpuemcraea
Cnpusie 3anyyYeHHIo iHBECTOPIB Ta iX pecypciB.

[ocnigkeHHs iHBeCTUUinHOT NpuMBabnuBOCTI 34iIMCHUNAM Ta BUKNann vy
CBOIX npaudax Taki BYeHi-ekoHomicTn, gk |. bnank [1], B. boHgapb [2], JI.
Baninyposa [3], A. Nangyubkmin, C. IN'ytkeBny O. Muxannoscbeka [4], T. Npumak
[5], H. CkopoboraTtoBa [12], I'. XapnamoBa [6]. [lpoTe 3a ocTaHHi pokn Byno
30iMCHEHO O0CUTbL Marno AOoChigXeHb iHBECTUUiMHOI npuBabnuBOCTI came
ranysi ykpaiHcbkol asiauii. OcCKinbkn gaHa rany3b € CTpaTeriyHO BaXkSIMBOKO
Ansa YKpaiHu, akTyanbHUM € NpoBeAEeHHS OLiHKM iIHBECTULINHOI NpnBabiMBOCTI
aBiauinHol ranysi YkpaiHu.
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NocTtaHoBKa 3aBaaHHA. MeTol gaHoi poboTn € A0CNIIKEHHSA CYyTHOCTI
NOHATTS «iHBECTUUiNHA NpuBabNMBICTb», aHani3a €eKCnopTHOro noTeHuiany
BITYM3HSHOI aBiauil Ta OCHOBHMX MapTHEpIB YKpalHW, OOrpyHTYBaHHS pPiBHA
3anyyYyeHHsa KaniTanbHUX iHBECTUUiIN Ta IHBECTUUINHOI npmBabnmBoCTi ranyasi,
BU3HAYEHHS akTyalnbHUX NpobriemM B pO3BUTY ranysi Ta WsxXiB 1X NO4ONaHHS.

MeToponorifa. Npn npoBegeHHi gocnigkeHHss Byno BMKOPUCTAHO Taki
MEeTOAN, HK KPUTUYHUW aHania (NpyM BW3HAYEHHI CYTHOCTI MOHATTH
«iHBECTUUiIMHa nNpuBabnMBICTbY»), cucTeMaTmsauia Ta y3aranbHeHHa (rnpu
AOCHiMKEHHI nNpobrem, WO CTPUMYHOTb PO3BUTOK rany3si), MNOPIiBHAMbHUM Ta
CTaTUCTMYHUK aHani3 (NpyW aHanisi KaniTanbHUX iHBECTUUIM Ta 30BHILLHbLOT
TopriBni YkpaiHn).

Pesynbtatun AOCNiaXEeHHS. Mepen NnpoBeaeHHAM aHanisy
iHBECTUUIMHOT NpMBabnMBOCTI  aBiauiHOI ranysi  AouifibHO  PO3rnsAHYTU
NOHATIMHUW anapaT, KU BUKOPUCTOBYETLCA B AaHiM cepi. B eKoHOMIYHIN
nitepatypi HaBOAATbCA PIi3HI Nigxoan A0 THyMayeHHS CYTHOCTI MOHATTSH
«iHBECTMUiMHa NpuBabnNuBICTb» Ta BiACYTHE OOHO3HAYHE TpakTyBaHHA. B xoai
NPOBEOEHHS HAYKOBOro [OOCNIMKEHHS 34INCHEHO aHani3 pPi3HOMaHITHUX
nigxoais 0O TNYMaYeHHs1 iHBECTMUIMHOI NpmBabnMBOCTi, CMCTEMATM30BaHO
OCHOBHi TpakTyBaHHsI CYTHOCTI MOHATTS, siKi npeacTtaBneHo y tTabn. 1.

Tabnuus 1
Migxoam 0O BU3HAYEHHA NOHATTS «iHBECTUUIMHA NPUBabNUBICTbY
ABTOp BuaHayeHHs
I. O. bnaHk IHBECTULiINHA NpUBabNMBICTL — IHTErparnbHa XapaKTepUCTMKA OKPEMUX
[1, c.119] KoMnaHin (pipm) — 06’ekTiB ManbyTHLOrO iHBECTYBaHHA 3 MO3uUil

NepcrnekTUBHOCTI pPO3BUTKY, 00caAry i nepcnektus 30yTy npoaykuil,
€(EeKTUBHOCTI BUKOPUCTaAHHA akKTMBIB Ta IXHbOI JIKBIOHOCTI, CTaHy
NJaToCnpPOMOXHOCTI Ta PiIHAHCOBOI CTINKOCTI

N.C. BaniHypoBa | IHBecTMUiHA NpUBAGNMBICTL — LE CYKYMHICTb Pi3HMX OO'E€KTUBHUX
[3] O3HakK, BrnacTuBocTen, 3acobiB, MOXIMBOCTEN CUCTEMN, LLIO BU3HAYAIOTb
NOTEHLUIMHNA NMNaTOCNPOMOXHUW MOMUT Ha iHBECTUUil B paMKax OaHol
couianbHO-eKOHOMIYHOT cuctemum (kpaiHwm, perioHy, ranysi,

nignpMeMCTBa, iHBECTULIMHOIO PUHKY)
. O. XapnamoBa | [HBecTMUiNHA nNpuBabnmMBICTb - LUe IHTerpanbHa XapakTepucTuka
[6, c. 68] OKpEMUX ranysei €eKOHOMIKM 3 MO3WLiA NEepCrnekTUBHOCTI PO3BUTKY,

AOXiOHOCTI IHBECTULIN Ta PiBHA rany3eBux iHBECTULLINHNUX PU3KKIB

B. M. boHgapb | IHBecTuuiiHa npuMBabnuBICTL — iHTErpanbHa XapakTepuUCTUKa OKpPeMMX

[2, c. 149] nignpuemMcTB, rany3en, perioHiB, KpaiHn B UiNoOMy 3 MO3uLiK
NepcrnekTUBHOCTI  PO3BUTKY,  OOXIAHOCTI  iHBECTMUiW Ta  piBHSA
IHBECTULIMHUX PU3UKIB

O.B. Muxaiinosceka | |HBeCTUUiIIHA NPUMBAONMBICTL — iHTErpanbHUMNOKAa3HUK, LWoo6’eaHye

[4] XapaKTepUCTmKy KOXHOTO BNy
ranysiiscCTopoHNeEKTUBHOCTIYHKLiIOHYBaHHSA Ta peHTabenbHOCTI.

T. O. MNpumak | IHBecTuUiNHA nNpmBabnmMBICTb — Ue CYKYMHICTb OO’€EKTUBHUX i

[5, c. 175] Cy6’EKTMBHUX YMOB, LO CnpusiioTb abo nepelkoaxaTb npouecy

iHBECTYBaHHA HaLiOHaNbHOT EKOHOMIKM Ha Makpo-, Me30- | MaKpOPIBHAX

H. €. CkopoboraToea | |HBeCTULiNHA npvBabnumeicTb € CUCTEMOLO CYKYMHOCTI

[12] NepCnekTUBHUXMOXIMBOCTEN BKNaLEHHS KOLWTIB 3 METOH OTPUMAaHHS

€KOHOMIYHUX Ta iIHLWNXBUrog Y ManbyTHbOMY.

(po3pobrnieHo aBTOpOM Ha ocHoBi [1, ¢.119], [2, c. 149], [3], [4], [5, c. 175], [6, c. 68], [12])
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Ha ocHOBi BULlEe3a3Ha4YeHMX TpakTyBaHb CHOPMOBAHO BlacHe
PO3YMIHHSI CYTHOCTI MNOHATTHA, 3a H9KMM IHBECTUUiNHaA npuBabnmBiCTb €
CYKYMHICTIO €KOHOMIYHUX, MNOMITUYHUX CcouiaribHO-KYNbTYPHUX Ta  iHLWKX
doakTopiB, 4HAKi  CnpusloTb  (POPMYBaAHHIO  YSABMIEHHA  iHBecTopa npo
peHTabenbHICTb  BKMageHHA  iHBeCTUUiM B KpaiHy, perioH, ranyab,
nignpMemMcTBo abo OKpeMUI MPOEKT.

[nsa ouiHKK iHBECTUUINHOI NpnBabnMBOCTI yKpalHCBKOI aBiauiiHOl ranya3i
po3rnsHemMo ii Micue y cBiTOBOMY npocTopi. 3okpema, YkpaiHa BXoauTb [0
AEB’SATKN KpaiH, WO MakTb 3aMKHEHUI LMKIT BUPOOHMLUTBA aBiaTeXHikM, TOBTO
3aiMa€eTbCA SK TMPOEKTYyBaHHAM, TaK | BWUMNYCKOM TrOTOBOI NPOAYKLIl.
Hanbinblwoto aBiabyniBHOO KOMNaHielo B YkpaiHi € [depxaBHe NignpuemcTso
«AHTOHOB», OO0 H€KOro BBINWNM CepPINHMA 3aBog «AHTOHOB», [lepxaBHe
nignpuemctBo «3aBoa 410 uuBinNbHOI aeiauii» Ta XapkiBCbke Aep)KaBHe
aBiauinHe BMpobHMYEe nianpnemcTBo. B YKpaiHi PyHKUIOHYIOTb aBiapeMOHTHI
3aBOaM, LLO 34iNCHIOITL 06CNyroByBaHHs aBiaTeEXHIKK, 3aBOAM 3 BUPOOHMLTBA
BEpPTOSIbOTIB Ta ABUIYHIB.

OCHOBHi BMPOBHMYI NOTY)XHOCTI 30CEpeXEHi B HAYKOBUX LEHTpaXx,
cepen skux KuiB Ta XapkiB, Oe HasiBHI Ta (PYHKUIOHYOTb KOHCTPYKTOPCHKI
6ropo, 3aBoaM 3 MPOEKTYBaHHA Ta BUpOOBHMUTBA GOpTOBOro obnagHaHHs, a
TaKoX HaBYarbHi 3aKragu, siKi roTyloTb BUCOKOKBaridpikoBaHUX crieuianicTiB y
cthepi aBiabynyBaHHa — HauioHanbHuin aBiauiiHui yHiBepcutet, HTYY «KIll
iMm.l.Cikopcbkoro» Ta HauioHanbHUM aepoKoCMIYHUI YHiBepcuTeT «XAl».

BpaxoBytoun  HagBHICTb  BuLWE3a3Ha4yeHUX nepesar  BITYU3HAHOI
aBiauinHOI ranysi, HaBegeMo HanbinbL IHBECTULIMHO-NPUBabNNBI po3pobkny
AaHin cdepi.

Hacamnepen, cnig 3asHaunti, Wwo YKpaiHa € nepeBaXHO BUPOOHUKOM
perioHanbHNX MacaXupCbkUxX Ta cepeHiX i BaXXKMX TPaHCMNOPTHUX JliTakKiB.
Cepeq BaHTaXHMX NiTakiB CBITOBE BU3HAHHSA YKpaIHCbKiA asiauil npuHic AH-
225 «Mpisi» — HanbBinbLwnn y CBITi niTak. «Mpisi» CTBOpPeHU Ons NnepeBe3eHHS
Ba)KMUX Ta BENMKOrabapuTHUX BaHTaXiB Ta 34IMCHIOE KOMEPLiMHI BaHTaXHI
nepeBe3eHHs y cknagi asiakoMnaHil «AsianiHil AHTOHoOBa». Ha TenepilHin yac
Liero mogensno nitaka 3auikasusca Kutawn, i [iI1 «AHTOHOB» nnaHye OO KiHUA
2016 poky nignucatm O0roBip 3  KMTAWUCbKOW  kKomnaHielo  AICC
(AerospacelndustryCorporationofChina) npo pO3pO0OKyY NPOEKTHOI
AOKyMeHTauil ona nobyayBaHHA OPYroro ek3emnnsipy Hambinbloro B CBITI
Ba)XKOro TpaHCMNOPTHOro fitaka AH-225 «Mpia» [7].

LlikaBum Ta nepcnekTMBHNM BiJHOCHO IHBECTULLIN €
BGrnnsbkomaricTpanbHUN NacaXxkmpcbkuin nitak mogeni AH-148, skun Bpaxae
CBOEID EKOHOMIYHICTIO, OCKINbKM YacTuHa NpUBOLIB CUCTEMU KepyBaHHSA
NONLOTOM JliTaka XMBUTbCSA Bif 6opToBOI enektpomepexi. Y 2007-2008 pp.
KOHTPAaKT Ha 3aKyniBf ceMu MniTakiB nignucana kasaxcbka komnania SCAT, Ha
3aKyniBf Lie OAHOro Jitaka — Ka3axcbka asiakomnaHia «bepkyTt». Kpim
yboro, Pocia 3akynuna 10 nitakiB AH-148, Ta kpalHu JlatnHcbkol AmMepukn
nignucanu yrogy npo noctasky 10 nitakiB mogeni AH-148. BapTto 3asHauntn,
LLIO OpiEHTOBHA BapTicTb NniTaka — o 20 mnH. gon. CLUA.
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CepinHo BupobnsatTeca nitaku cepii AH-140 (nacaXmpcbkuin fiTak) Ha
XOABI1 (YkpaiHa), BAT «AsiaTtop — aBiauinHumnsason» (Pocis), HESA (IpaH,
ipaHui nnanyTb ckrnactn 80 mawwuH). Y Pocii cknagatoTb nitaknm AH-38, AH-3,
AH124. YkpaiHCbkuMK niTakamn AH-32, ski € HanbinbLw NpUCTocoBaHMMU 00
YMOB >KapKoro KrimaTy Ta HenigrotoBneHnx aepoapomis, 3alikaBrieHi
BiNICbKOBO-MOBITPSAHI cunn Nakucrany; BIMCLKOBO-TPAHCMNOPTHUM NiTakoM AH-
70 OAE, IHgia Ta Kutan. OpieHToBHa BapTicTb AH-70 — 67 mnH. gon. CLUA.
Takox y nwoTtomy 2016 poky [ «AHTOHOB» | TagniaAeronauticsCo.
(Caypiscbka Apasisl), nignucanu yrogy npo Koornepawito Woao opradisauil B
Caygiscbkin Apasil niTakobyaiBHOro KoMmnrnekcy i opraHisauil BupobHuuTBa
nitakiB AH-132, AH-148 Ta AH-178 [8].

AHanisyloun ctaH aBiauinHol ranysi YkpaiHu, OOouifnibHO pPO3rnsHyTU Ta
OLHMTM 30BHILLHIO TOPriBMO YKpaiHM Npoaykuieto BignosigHoi ranysi (puc. 1).
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Puc. 1. luHamika obcsriB 30BHILLHLOI TOPriBNI YKpaiHu NitTanbHUMK
anapatamu 3a 2010-2015 pp.
(nobynoBaHO aBTOPOM Ha OCHOBI [9])

3aranom, 3a nepiog 2010-2015 pp. y 30BHIWHIN TOPriBMi NPOAYKLIED
ranysi asiauil cnoctepiraeTbCA podaTHe canbdo, WO CBigYMTb NPO NEBHI
NO3UTUBHI B MOMEHTW B PO3BUTKY AaHol ranysi. [lpoTte uboro He MOXHa
cKkasaTu, SAKWO po3rnsgaTtv ekcrnopT Ta iMMopT OKPemo. IMNopT nitanbHUX
anapariB NpPOTAroM OCHIAXKyBaHOro nepiogy 3Haxo4UTbCA Ha HU3bKOMY PiBHI.
CTOCOBHO €KCnopTy npoaykuii, To obcarn noro 3pocnm y 2012 poui, konu
YkpaiHa npogana asiaTexHikm Ha cymy 850,3 mnH. gon. CLUA. AKTMBHMMMU
napTHepamu y uewn nepiog ansa Ykpainm ctanu CLUA (15,9%), Pocisa (15,4%),
Himeuwunna (14,7%), Benuka BputaHia (10%), a Takox lpak, IpaH, Itanis,
TypedunHa. Ane ue eguHUA Nepiog, KOnu KpaiHa Jocsarna Takoro ycnixy —
noumHatoun 3 2013 go 2015 poky obcsarm ekcnopTy 3ameHwwunuesa go 137,6
mMnH. gon. CLWA, 6inbl, HiX y 6 pasis, nopisHsaHO 3 2012 pokom. B uen yac
TOproBesibHi NapTHepu YKpaiHM 3as3HanuM 3MiH — Hapasi KpalHa eKkcrnopTye
BnacHy npoaykuito no OAE (21,4%), Kyou (17,6%), KHOP (16,5%), Himey4nHu
(16,1%), MisaeHHoro CygaHy (14,8%), a Takox Ipany, Kutato, YraHgu, KoHro.

Posrnagatoydn okpemi KpaiHW, €Ki 3auikaBreHi B pPO3BUTKY asiauinHOIl
ranysi YkpaiHu, cnig sBigmiTutn, Hacamnepen, Kyby, po3mip ekcnopty
YKpalHCbKMX niTanbHUX anapaTiB o akol y 2015 poui cknas 24,2 MnH. gon.
CWA (17,6% 3aranbHOro ekcnopty nitanbHux anapartis). lNpotarom 2013-
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2015 pp. YKpaiHa BUKOHaNa KOHTPaKT Ha MNOCTaBKy LLUECTU YKPalHCbKMUX NiTakiB
AH-158 KybuHcbKin aBiakomnaHii « CubanadeAviaciony, nignucannn 'y 2012 p.
Mepwi 3 niTakn noctasneHo B 2013 poui, B 2014 p. —2 nitakn, y 2015 p. —
ocTaHHin nitak [10].

Kpim Kybun, nokynuem ykpaiHcbkol aBiaTexHikn € KHOP. B yepsHi 2015
poKy YKpaiHa nocTaBuna nacaxXupcbknn rnitak AH-148 3a KOHTpakToM,
nignucaHnm we B 2011 poui. aHa yroga npuHecna ekoHoMmiui YkpalHu 22,7
mnH. gon. CLWA (16,5% ekcnopTy yKpaiHCbKUX niTanbHux anapartis) [11].

ToproBenbHMM MapTHepoMm YKpaiHu B ranysi asiauii B 2015 poui ctas
MiBageHHu CygaH. Tpu 6onosux Beptonbotn Mi-24B Ta Mi-24K, noctasneHi B
MiBaeHHun CyanaH, npuHecnu Ykpaidi 20,4 mnH. gon. CLWA. Kpim uboro, we
aBa BeptonboTMMi 6ynn npopadi B YraHgy 3a 3,8 mnH. gon. CLA. Taka
CTaTUCTUKa CBIOYMTb MPO 3MEHLUEHHSA IHTEpeCy OO0 YKPaAlHCLKOI aBiaTeXHIKM 3
BOKYy €KOHOMIYHO-PO3BMHEHUX KpalH, AKi nposasnsnu iHTepec y 2012 poui, Ta
30inblUEeHHA 3auikaBneHocTi y npuabaHHi BITYM3HAHOI TEXHIKM KpalHamu, SKi
MatoTb TOProBi OOMeXeHHs Bif KpaiH-CBITOBUX Nigepi..

HesBaxaun Ha MOTEeHUiMHI MOXINUMUBOCTI YKpaiHCbKOI aBiauinHOl ranysi
A0 PO3BUTKY, HEOBXIOHO TaKOX PO3rNsAHYTU 0bcArn KanitanbHUX IHBECTUUIN B
OCHOBHMWM Kanitan aeBiaTpaHCNOPTHUX MigMPUEMCTB (puc. 2).
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Puc. 2. lnHamika obcsriB kaniTanbHUX iHBECTULIN B aBiaTpaHCNOPTHI NignpuemMcTea
Ykpainm y 2010-2015 pp.
(nobynoBaHO aBTOPOM Ha OCHOBI [9])

O6carn  BKMageHUx KanitanbHWUX IHBECTMUIM B  aBiaTpPaHCMNOPTHI
NignpueMCTBa TaKOX € IHOWMKATOPOM, SKUW BU3HAYa€ piBeHb iHBECTULINHOI
npusabnueocTi ranysi.llpoTtarom nepiogy 2010-2015 pp. pik obcar kaniTanbHUX
iHBECTULin 3MiHIOBaBCS HepiBHOMIpHO. Hanbinblle iHBecTuuUin Byno 3any4eHo B
2011 poui — 841 mnH. rpH. Bnpogosx 2012-2014 pp. cnocTepiraetbcs
TEeHAEHLUis 0O 3MeHLUEHHs1 0bCsriB iHBECTULIN B OCHOBHUW KaniTan 3a paxyHOK
BMMBY HECNPUATIMBMX hakToOpiB Ha PO3BUTOK €KOHOMIKM YKpalHu 3aranom. B
2015 poui BigOyBaeTbCa NOXBaBNEHHA — 0bcsr iHBeCcTuLin 3pic 4o 647,8 mnH.
[PH., NpoTe He AocsArHyB piBHA 2011 poky.
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Ha ocHoBi aHanidy noTO4YHOro CcTaHy asiauilHol ranysi YKpaiHu,
BU3HAYEHO OCHOBHI npobremu, WO CTPMMYKOTb PO3BUTOK ranysi Ta
NnepeLUuKom,KaTb 3any4YeHHI0 IHBECTULIN Y BiMOBIAHY rany3sb.

OpHieto 3 npobnem € cTaH OCHOBHMX (POHAIB Ta MapKy MNOBITPAHUX
CydeH, KU € 3acTapiniuin Kk MopanbHo, Tak i isnyHo. [locnTb BeNMKa YyacTka
BITYUN3HAHNX MOBITPAHUX CYOEH HeBIigNoBigalTb BUMOram €BPOMENCHKUX
ctaHgapTiB. HacTtynHowo npobnemolo € piBeHb pPO3BUTKY iHGPACTPYKTypH
aeponopTiB  YKpaiHW, Mepexi MapLllpyTiB TPaHCMOPTHUX MepeBe3eHb Ta
iHTerpauii y CBIiTOBY TPaHCMNOPTHY CUCTEMY, WO MOTPeDOYE OHOBMNEHHS |
BOOCKOHamNeHHs.YKpalHCbKe 3aKOHOA4aBCTBO B cdepi asiauil He Bignosigae
BCTAHOBMIEHUM MiKHApOAHMM BMMOram, WO € LWe odHielo npobrnemoto Ha
LLUNAXY PO3BUTKY BITYN3HAHOI aBiauiMHOI ranyasi.

[ns nogonaHH4a ycix Buais npobnemu HeobxigHoO, Hacamnepes, OHOBUTU
napK MOBITPSHMUX CyAeH 3anyYnBLIM iHBECTUUIT Ana npuabaHHA HOBUX CYOEH,
CTBOPUTU CUCTEMY cepTudikaLii i3 3any4eHHAM HayKOBUX LIEHTPIB, ePEeKTUBHO
BUKOPUCTOBYBATU  MOBITPSHI  cygHa  BIiTYM3HAHOMO  BUMPOOHMUTBA,  SKi
cepTudikoBaHi HOBOCTBOPEHOW Crnyx6010, po3BMBATU CUCTEMY Fi3UHIY Yy
chepi asiauii. Kpim uboro, nigrotyBatM nNPOEKTU LWOO0 PO3BUTKY
IHppacTpyKTYypU aepornopTi., yOOCKOHannTu cuctemy  gepxkaHoro
perynioBaHHA y cpepi asiauil y BigNoOBIgHOCTI A0 MibXKHApPOAHUX CTaHAapTIiB Ta
3abe3neunTn NnpuBabnmei ymoBu onogaTkyBaHHA M9 NOTEHUINHUX iHBECTOPIB
B aBiabyayBaHHs YKpaiHw.

BuuiesasHaueHi 3axoan OyayTb e@ekTMBHMM nuwe 3a YMOBW, LWO
nignpyMeMcTea CaMOCTIMHO  BAOCKOHaNoBaTUMYyTbCA i3 BpaxyBaHHAM
nobaxaHb IHBECTOPIB Ta aBiakoMnaHin, siki ©6e3nocepedHbO BNAMBaAKOTb Ha
obcarn iHBeCcTUUIn.

BucHoBku.[lpoaHanisyBaBwKM CTAaTUCTUYHI Ta aHasniTU4yHi MaTepianu
BU3HA4YeHO, WO aBiauiHa rany3b YKpalHM He [OCTaTHbO IHBECTULINHO-
npuBabnuea onsa 30BHILWHIX iHBecTopiB. [loBeAeHO, WO yKpalHCbKa aBsiauinHa
ranysb Mae MNoTY)XHUW NOTeHUian Ana po3BUTKY, NMPOTe HE aKTUBHO peanisye
noro. HaaxomKeHHA Big4 npogaxy asiauiHOI TEXHIKM 3HaxXoOAaTbCA Ha
HU3bLKOMY pPIiBHI i cepep, KpalH-napTHEpPIB Yy TOPriBIi L€ TEXHIKOK MaWxe He
NpeacTaBfeHi  eKOHOMIYHO MOTYXHiI  AepXasw. BcTaHoBreHo, po3mip
KaniTanbHMUX IHBECTUUIN B aBiaTpaHCMOPTHI nianpuemctBa He 3abeanedvye B
NOBHIN Mipi ebeKkTuBHE (PyHKLIOHYBaHHS asiauil YkpaiHn. BusHayeHo npuymHu
3HWXKEHHS HBECTULINHOT NpuBabNMBOCTI Ta 3anponoHOBaHO 3axoau Ans
3anyyeHHsa iHBECTOpPIB Ta PO3BUTKY aBsiauiMHOI ranysi, cepen AKX CTBOPEHHS
CNpuATANBUX YMOB A1 iHBECTOpPIB, MOEpHi3auisd aeponopTiB, OHOBIIEHHS
aBsianapkiB Ta ygoCKOHalIeHHSI 3aKOHO4aBCTBa.

HaykoBoK HOBM3HOK AOCHIOKEHHSA € MPYHTOBHA OLiHKa CTaHy aBiauilHOl
ranysi YkpaiHM Ta HagaHHA pekoMeHZauin wono nNigBULLLEHHA IHBECTULIMHOI
NpnBabfIMBOCTI BITYM3HSHOI aBiauil.

[MepcnektnBa noganblIMX OOCNIDKEHb MOonsrae y MOXIIMBOCTI B
ManbyTHLOMY PO3pOBUTK IHBECTULINHY CTpaTerilo, BpaxyBasLin npobnemu Tta
MOXXITMBOCTI aBiauiHOI ranysi YKpaiHu Ta puHKY aBialiiHOI TEXHIKW.
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REGULATION OF THE WORLD LIBERALIZATION EXPERIENCE OF
ELECTRICITY MARKETS

AHOTaUiA

B cTatTi npoBegeHO KOMMMNEKCHU aHarni3, a TakoX y3ararbHeHO CBITOBUM
aocsig TpaHcdopmauii puHKiB enektpoeHepril. Okpim Toro B poOoTi
BU3HA4YEHO OCHOBHI eTanu nibepani3auil puHKIB enekTpoeHeprii B €C.
[loBegeHo, wo nibepanisauid pUHKIB eneKkTpoeHeprii He Mae €auHo
BIPHOrO LWNAXY iHTerpauil 3 4YiTKO OKpecCneHMMun npasunamMmum pPO3KPUTTA
PUHKIB, O0COONMBO SKWO BpaxoByBaTM HauioHamnbHi  0COBMMBOCTI.
O6r'pyHTOBaHO LUSTIAXU pedopMyBaHHS BHYTPILUHLOIO PUHKY
eneKkTpoeHepril.

Abstract

This article provides a comprehensive analysis and generalized
experience of transformation of electricity markets of the world. Thesis
there is determined phasing of liberalization of electricity markets in the
EU. It is proved that the liberalization of the electricity market has not a
single method in accordance with a clear plan, and taking into account
national circumstances. There are grounded best ways to reform the
domestic electricity market.

Keywords: liberalization, transformation, electricity market, government
regulations, competitive relationship.

Introduction. Activation of transformation and liberalization of national
electricity markets started about 15-20 years ago, but still there is no single
coherent vision of the optimal model for market, which explains the features
of structure of markets, efficient operation of electric power companies and
state energy policy. The liberalization process of electricity markets occurs
in countries with varying intensity, depth institutional change approaches to
pricing and trade forms of investment attraction. In connection with the
reform of Ukrainian electricity market urgency is the research and
generalization of the world liberalization experience of electricity markets to
justify the best ways to reform the domestic electricity market.



106

Formulation of the problem. Conducted studies indicate that the topic
remains relevant for our days both in terms of scientific research and
practical implementation. It should be noted that the analysis of power
sector reform experience of individual countries and countries integration
groups focus on local researchers, including: A. G. Boyarchuk [1, pp. 254—
259.], V.Varnavskiy [2, pp. 16-18.], R.Y.Zaglada[3], S.Kazan [4],
S. A. Mehovych [5, pp. 208-213], I. A. Franchuk [6, pp. 66—68] and many
others, but it hasn’t done enough systematize and analyze its impact on the
further development of the electricity market of Ukraine.

The study is a comprehensive analysis of the transformation of the
electricity markets in the world. Summary results of market research are
important means of obtaining information, without which it is impossible to
take effective and timely management decisions in reforming the electricity
market of Ukraine. An important objective of the study of world electricity
markets is to identify and evaluate patterns of their formation, development
trends and the functioning of the market mechanism.

Methods of research. Systematization are based on observations,
grouping and analytical works in defining the problems and trends of e
electric power industry due to the liberalization of the electricity market, the
formation of accounting and tax policy for enterprises, summarizing the
results and make recommendations on the organization of planning tax.
Theoretical basis of the study were methodological and general scientific
principles of complex investigations.

Results of researches. In the eighties of the twentieth century in most of
the world electricity markets (with vertically integrated structure)
considered as a natural monopoly [7], the main thrust of the reforms in the
electricity abroad associated with the introduction of competition in
electricity generation. At that time of markets electricity tariffs were been
completely under control of state. However, this system of functioning of
electricity sector has exhausted its effectiveness.

Analyzing the world experience of the electricity market, it should be noted
that its transformation on a global scale has led to radical structural
changes which go back to the basics of its functioning. A characteristic
feature of these changes in the global economy is to avoid the harsh
economic, organizational and legal barriers and the barriers related to the
issue of ownership. However, in practice the tendency not to complete
failure of the electricity market mechanisms of centralized management,
and to minimize government regulation in their internal and external affairs.

The transformation of the electricity market - one of the current trends in the
global energy sector. It did not come by chance, but because of the
coincidence of several conditions that have developed in just the past two to
three decades. Including:
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- Technological and organizational changes in production and transmission
of electricity directly related to the increase of energy flows, which
subsequently creates new opportunities for competition between energy
suppliers;

- Increase energy efficiency requirements and the "ecological purity" of
production (these factors contribute partial replacement build local capacity
for generating electricity from excess energy regions);

- Increasing the degree of economic integration some areas (particularly the
European Union, North America).

Based on the analysis of international experience of structural and
institutional reforms on electricity markets established that the total of the
main reasons for reforming the electricity market is:

- Insufficient efficiency of controlled monopolies, lack of incentives to reduce
production costs through the use of cost-principle of formation of tariffs for
electricity;

- Lack of power sector investment resources for modernization and upgrade
worn technical equipment and new technologies;

- Filling the budget through additional revenues from the privatization of the
electricity market;

- The need to introduce technological innovations in power plants to
improve their effectiveness.

As noted by S. Tashpulatov [8], the development of competition between
producers of electricity plays a crucial to ensure efficiency and lower
electricity prices. I. Amosha [9, pp. 233-281] believes that the main reasons
that led most governments decide to carry out serious reforms in the power
industry is directly low efficiency and competitiveness of their own industry,
the lack of investment to develop its energy sector. In addition, the reason
for the transformation of electricity is considered a lack of energy countries
incentives to reduce production costs through costly principle of formation of
tariffs.

Electricity markets are characterized by specific conditions of operation and
based on that we singled out the reasons for such reform are [10, pp.1-26],
[11, pp. 297-302]; [12, pp. 4903—4908]:

- for Norway and the United States the main purpose of reforming was
smoothing the difference in prices for electricity across the country;

- Australia - efficiency of investment in electricity infrastructure development
and increased competitiveness power producers;

- In the UK, Argentina and Brazil - lower consumer rates due to the increase
of energy efficiency and attracting large foreign investors;
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- China — costs optimization and improving the pricing mechanism in order
to promote the development of network infrastructure.

As a result of transformation of the electricity markets in the world have
changed the structure and principles of behavior of market participants:

- To replace the monopolist there competing manufacturers, network
operator, electricity traders so that optimize the activity individually;

- Changed the criteria for economic activity of market participants - profit
maximization replaced minimize costs;

- Formed a powerful private companies using their influence on the market
may be unreasonably raise prices, creating conditions of imperfect
competition.

In most European countries accumulated positive experience of regulating
of markets and stimulate investment processes. Negative signs are the
result of the rejection of economic logic and inadequate government
regulation. The analysis of the electricity market of Central and South
Eastern Europe shows that most of them (Czech Republic, Hungary,
Poland, Romania, etc.) transformation processes related to the
disintegration electric holdings and flight privatization of generation and
distribution businesses. In this case, the terms of privatization of energy
companies, there is a problem, as the accumulation of debt, which, in turn,
significantly worsened the investment attractiveness of the relevant
facilities. Said problem in several European countries solve by creating
chambers debt payments and banks to restructure loans. Examples of
such structures is the Estonian national debt fund, Slovenian Agency for
recovery of banks. In addition, the problem of arrears solved through debt
relief, implementation of certain programs in the order of bad debt, some
companies transforming debt into equity in other countries such as
Romania, Poland and the Czech Republic, Lithuania [13, p. 56].

In general, based on a review of foreign literature one can conclude that
the most liberalized and competitive electricity markets in the EU are [4, p.
14]:

- United Kingdom, which has contract system electricity sales between
producers and consumers (suppliers) with preservation of the spot market
for balancing purposes and sale of electricity and capacity is carried
forward to the day every half-hour interval;

- Norway, Sweden, Denmark, Finland and Spain, which have dominated
pools with spot prices and large part of electricity sales by exchange
Nordpool;

- German energy market, which uses bilateral contracts with significantly
less impact energy exchanges.
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It should be noted that the liberalization of the electricity market does not
mean the need for radical change in the ownership structure. For example,
in Norway, Sweden and the United States major changes in the ownership
structure has not occurred, while in England and Wales privatization was
the main focus of reforms. And if in Norway, Sweden and France in the
production and marketing of electricity is still dominated by state-owned
companies, the US, Japan, Spain, Belgium, most of the production and
marketing of electricity accounts for private companies. In other countries,
carried out privatization of generation, distribution and marketing
companies, but the transport of electricity, usually concentrated in a single
campaign and often remain in state ownership.

The analysis of the reforms in the electricity market liberalization process in
Europe might roughly be divided into the following stages [7; 8; 10]:

1) start introducing liberalization of the electricity market model (1990 -
1997);

2) consolidation of the liberalization model (1997 - 2003);

3) the crisis of the initial model and the need for understanding the
regulation of market relations (since 2003).

During the reform of the world organization has significant experience,
stimulate competition, the functioning of wholesale and retail electricity
markets, government regulation, industry involvement in private investment.
The result was the liberalization of a number of positive trends in the
industry. However, on the path of reform, a number of problems caused by
the monopolistic nature of electricity, generated by its unique products,
limited field of action of competitive forces. Some of the expectations
associated with the reform, including lowering power prices and a massive
influx of private capital, partially justified. Major accidents in recent years in
electric power systems of the United States, Canada, European Union,
Russian Federation led to a review of some conceptual provisions on the
creation and organization of the electricity market, slowed its liberalization,
In some cases, guestioned the feasibility of large-scale privatization in the
industry.

Reforms of Electricity market in the Russian Federation has not yet resulted
in achieving goals to improve production efficiency and energy
consumption, ensure reliable and uninterrupted power supply to consumers.
Investment processes in weak. A significant upgrade of logistics happens.
At a meeting of the Government of the Russian Federation in December
2005 on the analysis of the situation in the Russian power industry,
emphasized that the need for new approaches to reforming the sector,
based on the analysis of modern international experience, rethinking the
concepts laid before the foundation of reforms [7, p. 13].
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Summarizing the analysis of world experience reforming the electricity, it
should be noted following its manifestations:

- In a liberalized market of electricity and heat significantly increase the
complexity of the technological and commercial power systems control;
varying degrees of liberalization of pricing in the wholesale and retail
markets may lead to significant price shocks and social tensions, especially
in times of seasonal fluctuations in demand,

- A high degree of deregulation of electricity markets in the absence of
private or public system coordination of market agents can lead to
significant fluctuations in prices, their growth and destabilize the entire
electrical system;

- Current prevalence of long-term energy goals could lead to a reduction in
work to support the equipment in working condition, reducing the volume of
investments due to increased financial risks; The situation is further
enhanced if there are significant political risks. The current situation at
national and regional energy markets, amending existing and creates new
areas of energy policy. For Ukraine, which in recent years is through the
reorganization of the electricity market, the creation and development of
market mechanisms of power, the experience of other countries plays
currency role.

Conclusions. Analyzing all above, we must give following conclusions:

- International experience in electricity markets reforming demonstrates the
ambiguity of transformation processes, so it is impossible to form some
single universal recommendations for each country;

- If the policy of liberalization and introduction of competition in the
electricity market is justified, clearly structured and effectively
implemented, the practice shows increased efficiency of the system,
particularly evident in the growth of sales volume; appearance on the
market a significant amount of energy, which in turn leads to increased
price competition; increasing the competitiveness of industries dependent
on electricity because of lower prices for end consumers; ensuring
compliance with quality standards;

- Reforming the electricity market in Ukraine has initiated the creation of a
single, clear and transparent legal framework; transition to the new market
conditions lead to changes in the composition of market participants and
redistribution functions between existing;

- Based on analysis of international experience in structural and
institutional reforms in the power sector liberalization of the electricity
market in Ukraine can be seen as a reflection of global trends. The
transformation of the electricity market of Ukraine should initiate the
formation of the institutional support of the form the clear and transparent
relationships between market players and authorities.
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XMernbHUUbKUlU HauioHaibHUU yHisepcumem

IHBECTULIMHUW KNIMAT YKPAIHU

AHoOTaUifA. Y cmammi po3Kpumo cymHicmb iHeecmuuyitiHo20 KriMamy,
Uoeo cknadosi Ha MIKpO- ma MakpopieHsix. [lpoaHasizogaHO OuHaMIKy
Hadx0o0xeHb IHO3eMHOo20 Karnimary. J[ocnidxeHo micue YKpaiHu y ceimosux
pelumuHaax.

Abstract. The article reveals the essence of investment climate, its
components at the micro and macro levels. The dynamics of foreign capital
was analyzed. Studied Ukraine's place in the world rankings.

Knio4osi cnosa: iHeecmuuituHuu Knimam, iHeecmuuituHa
npusabnugicme, KOHKYPEHMOCPOMOXHICMb, IHO3EMHI IHeeCcmMuUuir.

BcTtyn. Npobnema nigBueHHs iHBECTULIMHOT NpnBabrMBOCTI EKOHOMIKM
YKpalHn € Haf3BMYarHO akTyaslbHOK | BaXKIMBOK, OCKINIbKM MNOAIT OCTaHHIX
POKIB CyTTEBO AecTabinizyBann eKoHOMIKY YKpaiHu, npussenu Ao 1i rmmbokmx
CTPYKTYypHuUX gedopmauin. [MonitTmyHa 1 €KOHOMIYHa HecTabinbHICTb,
30ponHM KoHMNIKT Ha CxoAai YKpaiHn, BUKNUKanu Bignine npsiMmx iHO3eMHUX
iHBECTUUIN Yepe3 BIACYTHICTb rapaHTin 6e3nekn aons iHBecTtopa Ta BUCOKUM
CTYNiHb PU3KKY. YKpaiHa B Cy4aCHMX yMOBax He CMpoMoXxHa 3abesneunTu
couianbHO-eKOHOMIYHMIW PO3BUTOK 3a PaxyHOK BriacHUX (piHAHCOBUX PecypcCiB i
notpebye nNpuToKy IiHO3eMHoro Kanitany. CwuTyauis  3arocTploeTbcs
3pOCTalOYO0  KOHKYPEHLLIEK Ha CBITOBMX puHKax Kanitany. OgHum i3
cTpaTeriyHuX 3aBAaHb, WO CbOroAHI CTOATb nepeq YKpalHCbKOK [AepXXaBok €
oopMyBaHHA CNPUATIMBOrO iHBECTULUIMHOIO KnimaTy, Bi peanisauil SKoro
3anexnTb MOXNUBICTb cTabinisauii HauioHanbHOI eKOHOMIKM Ta il noganblua
couianbHO-eKOHOMIYHA AMHAaMIKA.

Baromuin BHecok y pocnigXeHHs npobrnem iHBECTULINHOMO KnimarTy,
iHBECTUUIMHOT  NpuBabnMBOCTI Ta  KOHKYPEHTOCMPOMOXHOCTI  AepKaBu
npucesaYyeHi npaui Takmx BYeHux: bnank 1.O. [1], Benukun HO. M.
[2], 3aropsiHcbka O.J1. [3], Kybax T. I'. [4], Maneko K C. [5], Hocosa O.B. [6],
Muporos O.B. [7], Wkypynin O.B. [8] Ta iHLui.

NMocTtaHoBKa 3apaui. [lpoaHanisyBaTu iHBECTUUIMHUIA KniMaT YKpaiHu B
CydacHMUX YMOBaXxX, BW3HAYUTU IiCHYytOHi Npobrnemu 3anyyeHHs iHO3EMHOro
KanitTany B HauiOHaNbHY €eKOHOMIKY Ta 3anpornoHyBaTW HanpsiMu NoKpalleHHs
IHBECTULIMHOIO KriMaTty epxxasu.

MeTtoponorisa. [na  OocArHeHHa  MeTW  cTaTTi BUKOPUCTAHO
3aranbHOHayKoBi Ta crevianbHi MeToau OOCigKeHHA: MEeTOAN CTaTUCTUYHOIO


http://libtomcat.knteu.kiev.ua/library/DocDescription?doc_id=152118
http://libtomcat.knteu.kiev.ua/library/DocDescription?doc_id=152118
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aHanisy (npu AOOoCniopKEHHI iHAeKcy rrnobanbHOT KOHKYPEHTOCNPOMOXHOCTI,
AWHaAMIK/ MPAMUX iHO3EMHUX [HBECTULIN) Ta rpadivyHo-aHaniTMYHUM MeTon
(A4Ns HAoYHOI iNCTpaLil 4ocnigXyBaHMX coLiaribHO-€KOHOMIYHUX MPOLLECIB).

Pe3synbTatn pocnipmkeHHA. MopaepHiszauia HauioHanbHOI €KOHOMIKM
YKpaiHn MOXnuBa nNpu eqpeKkTMBHOMY 3aslydeHHi Yy CBiTOBMIM NoAin npaudi Ta
coujianbHO-eKOHOMIYHIM anHamiui. OgHie 3 OCHOBHUX YMOB BUPILLEHHS LbOro
CcTpaTeriYHoro NUTaHHA € CTBOPEHHS B YKpaiHi CNpUSATMBOIO iHBECTULIMHOIO
Knimary.

IHBECTULIMHUI KNiMaT, Y KNacu4YHOMY PO3YyMiHHI, — U€e TakuMn CTaH
IHBECTULLINHOIO cepefoBMLLa, L0 XapaKTepu3yeTbCs Ta OLIHIOETbCS 4Yepes
TeMnu 3pOCTaHHA BarloBOro BHYTPIWHBLOINO MPOAYKTY, ICHYHUYMA piBEHb
nogaTKiB i Ninbr, BiACOTKOBMX CTaBOK, iHANAUIl, TapudiB i UiH, BanOTHUX
KypcCiB, LiH Ha KOpnopaTuBHI Ta Aep)aBHi LiHHI nanepu, a TakoX NnpaBOBOro
3abeaneyeHHs iHBECTULINHOI aianbHoCTi [5].

AK npaBuno, iHBECTULINHUIA KNiMaT Ta MOro YMHHWKMA po3rnagarTb, Ha
MaKpOpIiBHi, piglle — Ha MIKPOpiBHI, X04a Ha MIKpPOpPIBHI 0OYMOBIIOETLCA
NpuBabNMBICTb OKPeEMMUX MIAMNPUEMCTB, rany3em i Mae 3HadYHuK BMNMB Ha
dopMyBaHHS HBECTULIMHOIO KrimaTy perioHy abo gepxasu. CknagoBumu
IHBECTULUIMHOrO KniMaTy Ha MIKPOPIBHI €. MOKa3HUKM (PiHAHCOBOro CTaHy
nignpMemMcTBa, TexHosoriyHa 6asa, NPOoAYKTMBHICTb i TPYAOMICTKICTb npauj,
doHpoBigaava i POHAOMICTKICTb, MaTepianoMiCTKICTb TOwo. Ha makpopiBHi
IHBECTUUIMHMA  KNiMaT  MICTUTb  MOKa3HMKM  MOMITUYHOro  (BKITHOHaKo4mn
3aKOHOJAaBCTBO), E€KOHOMIYHOro Ta  couiasibHOro  cepefoBuwia  Ass
iHBeCcTUUiN. Ha iHBeCcTuUuinHOMY KniMaTi HeraTMBHO MO3HAYalTbCA HEYITKICTb,
HecTabiNbHICTb, a Noaekyau i NpsiMi 0OMEXeHHs QiNbHOCTI IHO3EMHUX QoipM,
Lo BigobpaxeHHi B 3aKOHOAABCTBI YKpaiHW, no30aBnswTb iHBECTopa
MOXITMBOCTI MpPOrHo3yBaTu pPO3BUTOK Bi3Hecy, a BignoOBIQHO i 3MEHLWYTb
NpuBabNUBICTb KpalHW ANS KaniTanoBKMageHHs, Wo Yy CBOK Yepry HeraTMBHO
BNSMBAE 3ararioM Ha IHBECTULINHUK KIiMaT YKpailHW.

YKpaiHa € pgepXaBow i3 CYTTEBUMM TMPOCTOPOM AN iHBECTULINHOI
AiSnNbHOCTI, Le OOYyMOBMETLCHA, MOTEHUiaNoM Halol AepXaBu, 3HaYHUMU
TPYyLOBUMU pecypcamMmn, MMOBIPHOK EMHICTHO BHYTPILUHLOIO PUHKY.

Cnpuatnueumn iHBECTULIMHUIA KniMaT B YKpaiHi (POPMYETBCA Ha OCHOBI
Taknx nepenymoB: BUrigHe reorpadiyHe nonoxeHHs (YkpaiHa mae Joctyn o
cTpaTeriyHuX pPUHKIB, 30KpeMa, €Bponeuncbkoro Cotosy; kpaiH CepeaHboro
Cxopfy); HecopmMOBaHUN PUHOK ToBapiB (MOTEHUINHO, YKpaiHa, € O4HUM i3
HanBINbLWMX PUHKIB B €BponNi); NpMPOOHO-pecypCcHUn NoTeHuian (B YKpaiHi,
IHBECTULIMHE 3HAYeHHsd, MaKTb TPU BUOM NPUPOAOHUX PEeCypCiB: MiHepasibHi,
3eMenbHi Ta pekpeauiviHi); BUCOKOKBanipikoBaHa Ta KOHKYpPEHTOCNPOMOXHa
poboya cuna; piBeHb PO3BUTKY NPOMUCOBOro0 BUPOOHNLUTBA; HE3a40BOSIEHHSA
NONMUTOM HaceneHHs.

Ha doopmyBaHHS iHBECTULIMHOMO KNiMaTy AepXXaBW BMNBAE CYKYMHICTb
HEBM3HAYEHOCTEN Ta PU3KKIB: HecTabiflbHe €KOHOMIYHEe 3aKOHOA4AaBCTBO Ta
€KOHOMIYHa CcuTyauisi; HeBM3Ha4YeHa MeTa, IHTepeciB Ta nosefiHKa yYacHWKIB
IHBECTULINHNX MNPOLECIB; 30BHILLHLOEKOHOMIYHI PWU3NKK; HENoBHOTa Ta
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HETOYHICTb iHdopmauil Npo CcTaH IHBECTULINHMX OB’eKTiB; BUPOOHUYO-
TEXHIYHUIN PU3UK; KOSIMBAHHSA PUHKOBOI iHOpacTPyKTypw, LiH, KypciB BantoT.

[Mpn 34INCHEHHI KOMMMEKCHOI OLUHKMA IHBECTULIMHOIO KnimMaTy KpaiHu
IHBECTOPU OPIEHTYIOTLCH Ha BMCHOBKU MDDKHApPOOHUX PENTUHIOBUX areHuin.
Tak, 3rigHo 3 ouiHKO BCecBiTHLOro ekoHoMIYHOro hopymy (Tabn. 1)., YkpaiHa
nocina 79 wmicue 3i 140 'y pentuHry lHgekcy  rnobanbHoi
KOHKYpeHTOoCcnpoMoXHocTi — 2015-2016 pp., onyctmBwunchk 3a 2014-2015 pp.
Ha Tpu no3uuii. Cnag BiabyeBca 4epe3 HeHafivHIiCTb 6aHKiB YKpaiHM, SKUX
OLiHUIIM 3@ HarHWX4YMM nokasHukom — 140 3 140, poboTa y chepi Aep>kaBHOro
cektopa — 130 3i 140, nogaTtkoBe HaBaHTaXEHHS1 Ha Bi3HeC BM3HAYMNKM Ha
piHi 118 3 140. Cepea OCHOBHMX NpobremM aBTOpPU PEWUTUHTY Ha3MBalOTb
nepebynoBy iHCTUTYLIOHANBHOT CTPYKTYPU, CKOPOYEHHS! JOMiIHYBAHHA BENUKUX
KOMMaHIN Ha BHYTPILWHIX PUHKaxX Ta MNiABUWEHHS KOHKYPETHOCTI PUHKIB [5].
HeobxigHO HaronocmuTu, WO OUiHKa Cy4acHOro penuTuHry YkpaiHn He BpaxoBye
aHekcito Kpumy i BincbkoBuM KOHMNIKT Ha Cxoai, WO BMAWHE Ha
KOHKYPEHTOCMPOMOXHICTb KpalHXU B ManbyTHLOMY.

Tabnunuysa 1 — lHaekc rnobanbHOI KOHKYPEHTOCMPOMOXHOCTI [5]

Mo3wnuis Ykpainm Ta gesknx kpaiH | 2012-2013 | 2013-2014 | 2014-2015 | 2015-2016
cBiTy 3a IHgoekcom rnobanbHoi (3144 (3148 (3144 (3140
KOHKYPEHTOCNPOMOXHOCTI KpaiH) KpaiH) KpaiH) KpaiH)
YkpaiHa 73 84 76 79
[pysis 77 72 69 66
TypedynHa 43 44 45 55
Pocis 67 64 53 43
MonbLa 41 42 43 36

3a JaHUMM PENTUHIOBOI OUIHKK rrobanbHOI KOHKYPEHTOCMPOMOXHOCTI
BcecBiTHbOro ekoHomiyHoro dopymy, npotarom 2012-2016 pp. YkpaiHa
BTpaTuia 6 no3uuin y penTtuHry (nocina 79 micue, y nonepegHboMy penTuHry
3amana 73 wmicue). YKpaiHa gocdrna gpyroi crtagil po3BuUTKY — KpaiHu 3
€(EKTUBHOOPIEHTOBAHOK EKOHOMIKOK, 3a [daHuMMK 3BIiTIB  Npo  iHOEKC
rno®anbHOI KOHKYPEHTOCNPOMOXHOCTI BCeCBITHBOr0O EKOHOMIYHOIo hopymy 3a
2013-2014 1a 2014-2015 pp. [5].

[ouineHO 3BepHYTU yBary, Npu AOOCHIIKEHHI NMUTaHHA iHBECTULIMHOIO
KnimaTy, Ha Take NOHATTS, AK iIHBECTUUINHA NpMBabnNMBICTb.

lHBeCTULiIHA NpMBabnNuBICTb — L€ iHTerpanbHUM NOKasHuK, Wo ob'egHye
KOMMnekc goopmanisoBaHux Ta HedopmMarizoBaHUX KpUTEPIIB i XxapakTepusye
AOUINbHICTb BKMagaHHsA Kanitany B AO0CNIAKYBaHMA MNOTEHUiMHUA 06'ekT
iHBEeCTyBaHHS [5].

3a pesynbTatamu gocnigxeHb €Bponencbkol 6isHec acouiauil NoOKasHUK
iHAeKcy iHBecTuUinHOT NpuBabnueocTi 3a | kBapTan 2016 poky cknas 2,51 TaK i
He nepesBuwmB pokpmsoBun piBeHb 2011 poky. CuTyauia 3HaYHO
ycknagHunacsa 4yepes MnosfiTUYHy Kpu3y Ta BOEHHY arpecito 3 60Ky Pocincbkol
depepauil. Came TOMy 3a MPKHaApPOAHUMW OLHKaMW YKpalHa po3rfnsgaeTbes
SIK IHBECTMUINHO HenpuBabnuBa pepxasa. [lagiHHA peuTuHriB  YkpaiHu



115

3YMOBJIOE 3HWKEHHSA 1I iHBECTUUiMHOI npmuBabnmnBocTi Ta,
3MEHLUEHHA Y ManbyTHbOMY MOTOKY iIHO3EMHUX IHBECTULLIN.
YkpaiHa Ha 13 nosuuin nokpawmna cBoe Micue y pentuHry Doing
Business 2016 y NOpiBHAHHI 3 MMHYNIMM pOKOM, nociswmn 83 micue cepeq 189
KpaiH cBiTy. 3a pe3ynbTatamn gocnigkeHHs CeitoBoro 6aHky Doing Business
2015, 3a nerkicTio BeeHHA Oi3dHecy YkpaiHa Bnepuwe ysinwna B TOI-100,
NiOHSBLUMCE 3a piK HA 25 noauuin i 3anHaswn 87 micue. Yknagadi penTuHry
BiAg3HauMnn psag nokpalleHb y GisHec-kniMaTi YKpaiHu: CnpoLleHHs1 npouecy
cnfaTtu nogaTkiB ONs KOMMaHin, 3aBOSAKW BBEOEHHIO €feKTPOHHOI CUcTeMmu
nofdaHHA geknapauin Ta cnnaTu €QuHOro couianbHOro nogaTtky; 3MEHLUEHHS
KiNbKOCTI LlEeHTparibHUX OpraHiB BUMKOHABYOl Bfiagu, LLO 34IMCHIOTb Harnsg
(KOHTPONb) Yy cdoepi rocnogapcbkol OiSANbHOCTI; agjanTauia  yKpalHCbKUX
cTaHAapTiB A0 €Bponencbkux. Pasom 3 Tum, OinblicTb UMX 3axoaiB nuwle
He3Ha4yHO MOMIMWnIIM ICHYIYY CUCTEMY | YKpaiHa B PEUTUHTY NOCTYNaeTbCs AK
aepxaBamMm-yneHam €C, Tak i cBOIM Hanbnmxkymm cycigam (tabn. 2) [4].

K Hacnigok,

Tabnuuga 2 — Micue YkpaiHun y pentuHry The Doing Business
3a 2012-2016 pp. [4]

Doing Business
2012p. | 2013p. | 2014p. | 2015p. | 2016p.

Mosunuisa y 3aransHOMY penTUHry 152 137 112 87 83
PeecTtpauia nignpuemcrtea 112 50 47 70 30
OTpumaHHsa go3sony Ha 6yaiBHMLTBO 180 183 41 139 140
MigknoYeHHs 40 enekTpoMepex 169 166 172 138

PeecTtpauia BNacHoOCTI 166 149 97 64 61
KpeaouTyBaHHsi 24 23 13 17 19
3axucT iHBecTopiB 111 117 128 87 88
OnogaTkyBaHHS 181 165 164 106 107
MixxHapogHa TopriBna 140 145 148 109 109
3abea3nevyeHHs BUKOHAHHSI KOHTPAKTIB 44 42 45 98 98
BigHOBNEHHS NaToCNPOMOXHOCTI 156 157 162 141 141

Ekcneptn CaiToBoro 6aHky, KM yKnagae pPeuTuHr, 3a3Hayunu, Lo
KITIO4YOBOK pedoopMOoto, Sika cnpusana nigBULLLEHHIO PenTuHry YkpaiHu, €
cnpoweHHa peecTpauil 6isHecy. BogHouac, npobneMHuMn gnga ykpaiHCbKOro
Gi3Hecy 3anuwarTbCs MiOKMIOYEHHS A0 eNeKTPOMEpPEX, OTPUMAHHSA O03BOSIB
Ha 6yaiBHMUTBO, BEAEHHS TPAHCKOPAOHHOI TopriBni i npoueaypa 6aHkpyTcTBa.

Barome wMmicue B HUHIWHIX ymMoBax YKpaiHW, 3anWMae BIiACYTHICTb
Y3roXKEHOCTI NUTaHHA, WOoA0 BHYTPILLHIX Ta 30BHILLHIX NPIOPUTETIB Aep>KaBHOI
Bfnagun, sS\K B KOHTEKCTiI MOMITUYHOI TakK i €KOHOMIYHOI CKnagoBol. YkpailHa
rocTpo noTpebye noniTMYHOI BOMi Bragwn, Big SKOI 3aneXuTb 34INCHEHHS
peanbHNX, a He hopmanbHMX 3ageknapoBaHux pedopm. MNpoTtsarom GaraTbox
POKIB 3anuwaloTbCs aKkTyanbHUMU MUTAHHA HeOoCTaTHbOro 3axucTy npas
BNacHocTi, 6e3pe3ynbTaTuBHOI BOpOTLOM 3 KOpynuie Ta BlopokpaTU3MoM, a
TakoX Mno3baBfieHHs HeraTMBHOIO iMIZXKYy KpaiHW, dKa € OAHUM i3 CBITOBUX
nigepis i3 pO3MNOBCIOOXKEHHA HerneranbHUX Koniv CBITOBMX BpeHaiB.
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Y 2016 poui crnocTtepiraetbCa 3MEHLUEHHS 0bcary npsiMux iHO3eMHUX
IHBECTULIN B €EKOHOMIKY YKpalHW, LLO OUIHKETbCA HeraTuBHo (Tabn. 3). Tak, y
2016 poui po3mip NpSAMUX IHO3EMHUX iHBecTUUin cTaHoBuB 2098 MIH. rpH.
nopiBHsHO 3 2015 pokom, KONM pPo3Mip MPAMUX [HO3EMHUX IHBECTULIN
cTaHoBMB 2961 MIH. rpH. [9].

Tabnunysa 3 — O6csarn NpssiMUX iIHO3EMHUX IHBECTULIN YKpaiHM 3a
2002-2016 pp. (cymapHo no pokax, MrH. gon. CLUA) [9]

Poku [l B YkpaiHy [l 3 YkpaiHu Canbgo
2002 693 -5 +698
2003 1424 +731 13 +18 +1411 +102.1%
2004 1715 +291 4 -9 +1711 +21.3%
2005 7808 +6093 275 +271 +7533 +340.3%
2006 5604 -2204 -133 -408 +5737 -23.8%
2007 9891 +4287 673 +806 +9218 +60.7%
2008 10913 +1022 1010 +337 +9903 +7.4%
2009 4816 -6097 162 -848 +4654 -53.0%
2010 6495 +1679 736 +574 +5759 +23.7%
2011 7207 +712 192 -544 +7015 +21.8%
2012 8401 +1194 1206 +1014 +7195 +2.6%
2013 4499 -3902 420 -786 +4079 -43.3%
2014 410 -4089 111 -309 +299 -92.7%
2015 2961 +2551 -51 -162 +3012 +907.4%
2016 2098 -863 5 +56 +2093 -30.5%
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Puc. 1. — lnHamika npamMmnx iHO3eMHUX iHBECTULIN

IHBecTuuil Haginwnu 3i 133 kpaiH cBiTy. I3 kpaiH €C i3 noyatky
iHBecTyBaHHA BHeceHo 33042,3 mnH. gon. CLWIA, 3 iHWKX KpaiH CBiTY —
9778,1 mnH. gon. CLUA.

[0 [ecAaTkm OCHOBHUX KpaiH-iHBECTOpIiB, Ha SKi npunagae Ginbwe 83%
3aranbHoro obcary npsamux iHBectuuin, Bxoaate: Kinp —10978,8 mnH gonapis,
Hinepnangn —5734,7 mnH. gonapis, HimeydnHa — 5425,4 mnH gonapis [9].
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BucHoBKW. Ha cborogHi, IiHBECTMUINHMIA KniMaT B YKpaiHi BKpaun
HEeCNPUATINBUIA ANS iIHO3EMHUX IHBECTOPIB, O NOSICHIOETHCS HU3KOK NPUYNH:
BOEHHMM KOHQONIKTOM MiXX YKpaiHot Ta Pocincbkoto deaepauieto Ha cxodi Ta
NiBOHI HALWOI gep)KaBu; BUCOKUM PIBHEM KOPYMMOBAHOCTI OpraHiB gepKaBHOI
BNagw Ta ynpasrniHHS; BIACYTHICTIO cTanol Ta BUBaXXEHOI cTpaTeril 3anyyeHHs
IHO3eMHOro Kanitany y BITYM3HAHY EKOHOMIKY; HeraTMBHUM MiKHapOOHUM
IHBECTULIMHUM  IMIIDKEM  OepXaBW, SKAW Hacamnepeg €  Hacnigkom
KOPYMNOBAHOCTI Ta TiHi3auUil HauioHarbHOI €KOHOMIKW; HU3bKUM pPIBHEM
3axUCTy npas Ta 3aKOHHWUX IHTEPECIB IHBECTOPIB, Y T.4. IHO3EMHUX.
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ExcnopTHui noTeHuian YKpaiHu y rany3i YopHoi meTtanypril
Y cmammi po3arissHymo meHOeHUii po38UMKY yKpaiHCbKO20 eKCriopmy YOpHUX
Memariie, a came cmarni U 4YasyHy 3a 2014-2016 pp. [ocnidxeHo OuHamiKy
eKkcriopmy memariie, 8UsI8/IeHO OCHOBHI rpobremu pPo38UMKY romeHuyiany
2ipHU4Yo-mMemarnypeitiHo2o Komriniekcy.HadaHo pekomeHOauii w000 3MiyHeHHSs
€eKCropmHo20  rnomeHuiasly  Memaryp2iiHo20  KOMIIeKCy 8  ymMogax
3a20CMpPEeHHS MiXKHapPOOHOI KOHKYPeHU|T.

Kno4yoBi cnoBa:eKoHOMIYHULU pPO38UMOK, €eKCropmHuUl rnomeHuiarl,
KOHKYpeHUis, ceimosuli  PUHOK  MemarornpoOyKuii,  meHOeHUl,HopHa
Memaiypeisi.

The article describes the tendencies of Ukrainian exports of ferrous
metals, specifically steel and cast iron in the past three years. There are
considered dynamics of Ukrainian exports of ferrous metals andidentifiedthe
main proplems of capacity building of mining and metallurgical complex. There
are recommendations to strengthen the export capacity of the metallurgical
complexin conditions of aggravationin the international competition.

Key words: economic development, export potential, competition, global
steel market, tendencies, ferrous metallurgy.

Bctyn. MeTanyprinHmn ~ komnsiekc  YkpalHMu €  pyHOAMEHTOM
iHOyCTpianbHOro po3BuUTKY KpalHu.3a nigcymkammn 2014p. Ha ekcnopT 6yno
BiABaHTaXXeHOo 6n13bko 24,3 MIH. TOHH YOpPHMUX MeTaniB Ha cymy 6nmn3bko 12,6
mnpa. gon. CLUA. OcHoBHa npuyMHa eKCnopTHOI OpieHTaUil MeTanypris - Mano
PO3BUHEHUN BHYTPILLHIA PUHOK, SKMA He B 3MO3i CMOXUTU BUPOBMEHyY
npoaykuito. No BUpoBHULTBY YOpHMX MeTaniB YkpaiHa 3arMmae npoBigHi Micus
y CBITOBOMY peWTWHry Ta nocigae ppyre micue cepen kpaiH CHO. [1,
c.4]ToBapHa CTpyKTypa €eKCnopTy MeTanonpoaykuil, Haxasb, 3anuwacTbCs
30e6inbloro CMPOBMHHOK, MPAKTUYHO BIACYTHA MPOAYKLUIA BMCOKOI SIKOCTI.
[Mpobnema po3BUTKY €KCMOPTHOro noTeHuiany MeTanypriiHoro KOMMMEKCy €
aKTyanbHOK, TOMY LLIO B YMOBaX NEPCNEKTUBHOIO N e(PEKTUBHOIO MNigHECEHHS
BIAKPUIOTBCA HOBi pUHKM 30yTy, YOOCKOHaNMUTbCA TexHonoris AobyBaHHA Ta
ICHYIOTb pe3epBu 00 NiABULLEHHS POSii KpaiHW Ha CBITOBOMYPUHKY. [MUTaHHA
eKCrnopTy YOpHUX MeTanis BUCBITNEHI y npausx B.Masypa, O.3paxeBcbKoro,
O.Ckopoxogaa, M.TumoLleHka, O.CwmipHoBoOI, O. CobkeBunya,
B.MwuxawnnoBcbKoro, T.CKopHsikoBa. OpHak, TemaTuka €KCMOPTHUX
MOXINUBOCTEN 3aNMLLAETLCA akTyanbHOK Ta HE BUYEPMHOL0.

NocTtaHoBKa 3apadvi. Meta poboTn nonsrae B TOMy, LWOG
npoaHaniayBaTu CTaH i TEHOEHLIiT pO3BUTKY €KCMOPTHOro noTeHuiany YkpaiHu y
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ranysi YopHOI MeTanyprii B yMoBax 3arOCTPEHHSI KOHKYypeHLUil Ha CBITOBOMY
PUHKY. Peanizauis MeTn MoOXnvMBa 4epe3 HWU3KYy 3aBdaHb, a came: 1)
PO3rMNAHYTU TEHOEHLiI PO3BUTKY YKPaIHCLKOrO €KCropTy YOPHUX MeTanis; 2)
BUABUTU OCHOBHI npobriemu gaHol ranysi; 3) cnporHo3ysBaTu BUPOOHULUTBO Ta
€KCNOoPT yKpaliHCbKOI YOpHOI Memariypail.

Memodonoeisi. [lpu HanucaHHi Haykoeoi cmammi 6yro eukopucmaHo
3a@zallbHO J102i4YHIi mMemodu, a came aHani3, iHOyKUis ma y3az2allbHEeHHS,
mabnu4yHul ma pagidyHuti Memoo.

Pe3synbTatn pocnipxeHHA.nss nornMbneHHs CyTHOCTI OOChiaXKeHHS
PO3rNAHEMO NiAXOAN Pi3HUX HAYKOBLIB 0O TpaKTyBaHHA CYTHOCTI €KCMOPTHOro
noteHuiany. Tak, T. CKOpHsikOBa BM3HA4ya€ €EKCNOPTHUM MoOTeHuian sk
30aTHICTb €EKOHOMIYHOro cyb’ekta BUPOBSIATM KOHKYPEHTOCMPOMOXHY Ha
CBITOBOMY PUHKY MPOAYKLIO, sika MOXEe MogoNnaTh iCHYKYi eKCrnopTHI bap’epu
Ta OyTM edeKTMBHO nNpodaHol 3a KopaoH[2 c. 9]. B.Muxannoscbkuin
po3rnagae eKkCcnopTHUW MoTeHuian TepuTopil SK BaroMun noTeHuian
pecypconigBulLeHHss edEeKTUBHOCTI  30BHILLULHLOEKOHOMIYHOT AiANbHOCTI B
perioHi[3, c. 10].

HuHi ykpaiHCcbka YopHa mMeTanyprisi nepebyBae y CTaHi 3acToto, Ang sKol
XapaKkTepHO 3MEHLUEHHS KOH'IOHKTYpU Ta UiH Ha npoaykuito.Y 2014-2015 pp.
MOTY)XHOrO  yAdapy BITYM3HSAHIM  YOpHIA MeTanyprii  3aBOaB  BiMICbKOBO-
MNONITUYHMIA Ta EKOHOMIMHUI KOHMNIKT i3 PO 11 ocobnueo BiHa Ha [JoHbaci [9].
Tak, npotarom 1-ro niBpivyya 2014 p. cepeaHbOMICAYHE BUPOOHMLTBO CTani B
YkpaiHi konuBanocb y mexax 2,4—2,8 MmriH. ToHH [4]. OgHak y cepnHi 2014 p.,
TOBTO sKpa3 i3 MOMEHTY pPO3ropTaHHsa LMpoKoMacwTabHol ydacTti PO y
BilCbkOBMX fOissix Ha [HoHbaci, no4yanocsi CTpiMKE CKOpPOYEeHHA obcsriB
BUpoOHMLTBA cTani B YkpaiHi. Tak, akwo B nunHi 2014 p. y uinomy no YkpaiHi
6yno BunnaesneHo 2462 Tuc. T. cTani, TO B CEPMHI TOro X POKy — yxe 1767 Tuc.
TOHH [5]. TobTO nNuwe 3a MicAub 06CArM BITYM3HSAHOrO BUPOOHWMUTBA cTani
ckopoTunuca Ha 28,2 % [4].

*  Excnopr BuyTtpimmnin
800
600
400
0
romom WM W noom W
2014 2018 201e

Puc.1.06cAar ekcnopTy Ta BHYTPiLLWHLOro pUHKY YaBYyHY YKpaiHuU
2014-2016pp., TAC.TOHH [6, C. 53]
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BupobHuuteo crtani 6e3 HaniBpabpukaTiB, oTpuMaHux 6e3nepepBHUM
nmTTaM, B YKpalHi (6e3 ypaxyBaHHA TWMMYacOBO OKYMNOBaHin TepuTopil
ABTOHOMHOI Pecny6nikn Kpum, M. CeBactonons Ta 4acTuUHi 30HM NPOBEAEHHS
aHTUTEepopuctTnyHol onepadii) y 2015 p. NnopiBHAHO 3 aHanoriYHMM Nepiogom
2014 p. 3meHwwurnoca Ha 11,2% i cknano 11 mnH. 237 TUC. TOHH[5].
BupobHnuteo yasyHy B 2015 p. cknano 21 MmnH. 861 TUC. TOHH, Wwo Ha 11,9%
MeHLUe, HiX 3a 2014 p [5].

3a nepuwe niBpiv4a2016p. 6yno BupobneHo 5 MnH. 753 TUC. TOHH cTani,
lwo Ha 5% 6inble 3a aHanoriyHmM nokasHuk 2015 p.[5].BnpobHMUTBO YaByHY
3a aHanoriyHmi nepiog 3Hm3unocs Ha 3,7% i Ha 21,4% B MICAYHOMY YMCIIEHHI,
cknaBwun 1 MnH 762 TUC.TOHH[5]. BuMpoBHMUTBO roToBOro MpokaTty YOPHMX
meTanis Bnitky 2016p. nNopiBHAHO 3 TUM Xe nepiogom 2015p. 3HM3MNOCA Ha
2,6%, cknaswmn 960 Tnc. TOHH (-24,8% B nopiBHAHHI 3 TpaBHem 2016p.) [5]. 3a
nepLe niBpivda 6yno snpobrneHo 6 mnH 597 Tuc. ToHH npokaty (+ 14,5%)[5].
Takum 4YMHOM, BUMPOBHMUTBO cCTani B YKpaiHi BECHOK Y MOPIBHSHHI 3
aHanoriyHum nepiogom 2015 p. 3pocno Ha 5%]5].

Tabnuuna1.CeitToBa TOon-AecATKa KpaiH-BUPOOHUKIB cTani Ta YaByHYy

3a 2015p. [10].

Ne | KpaiHa BupobHunuteo | Temnn Kpaina BupobHuuTtBo
cTaniy PO3BUTKY ranysi YaByHY Y
MITH.TOHH Yy % MJTH.TOHH

1 Kutan 400 -1,1 Knutan 543,748 2

2 | AnoHis 52 -1,1 AnoHis 66,943

3 | Ingis 46 +2,7 Pocia 43,945

4 | CWWA 40,1 +0,2 IHgjs 29,646

5 Pocisa 35,2 -1,3 MiBoeHHa Kopes | 27,278

6 |[liBgeHHa | 33,4 -3,4 YKkpaiHa 25,676

Kopes

7 | HimeyuyumHa | 21,9 -1,2 bpasunia 25,267

8 | TypeuunHa | 16,5 +3,2 Hime4unHa 20,154

9 | bpasunis 14,9 -13 CLWA 18,936

10 | YkpaiHa 12,5 +10,3 ®paHuiqa 8,105

CBiTOBUN pPUHOK CcTasni XapakTepusyeTbCsd TUM, LWO Mpono3unuis
nepesuye nonut. CeiTOBI UiHM Ha cTanb ¥y 2015 p. 3HM3UNucbk Ha 35%, WO
3aroCTpusio LHOBY KOHKYPEHLit0 Ha MiKHapoaHux puHkax [6,c. 10]. Heski
eKcrnepTu 3BepTalTb yBary Ha Te, WO Tenep [A0BOMi 4acTo BapTiCTb
mMeTanonpoaykuii nepebyBae Ha piBHi, 6nmM3bkoMy Ao cobisapTocTi i
BUpoOHnLTBa[6, ¢.10]. 3anpoBagXeHHS MUT HaBiTb Y Kifibka BiOCOTKIB MOXe
3pobuntn noctaBkM HepeHTabenbHMMK[6, c.10].4acTka ykpaiHCbKOI cTani y
ceBiTtoBOMY puHKY y 2015p. cknana 1,5%, BigHOCHI BigxuneHHs 6ynu Big -0,2-
0,2%]6, c.16].

UaByH — npoAyKT NepLUOYeproBoi HEOOXiAHOCTI YOpHOI MeTanyprii.
BignosigHo no World Steel Association, csiTtoBe BMpPOBHMUTBO 4YaByHY 3a |
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KBapTan MOTOYHOro poky cknano 279,860 MSH.TOHH, Wwo 4,97% HuX4e piBHA
MUHYNOro poky (294,526 MnH. TOHH)[6, c. 17].

BupobHMuTBO 4aByHy B YKpalHi 3a nepile niBpivyya micaudis 2016p.
cknano 14002 Tuc. ToHH (116% p[o awnanoridyHoro nepiogy 2015 p.)[7].
BabcontoTHOMYy BupaxeHHi obcar BUPOOHMUTBA YaByHY B MOPIBHAHHI 3
YyepBHeM 36inbmnBcs Ha 320 TUC. TOHH[7].

Ta6bnuusa 2. NeorpacpivHa CTPYKTypa eKCNopTy BiTYNIHAHUX YOPHUX

meTaniB 3a 2014-2015pp., TUC.TOHH[L, C. 25]

PerioHu 2014 pik 2015 pik CtpykTtypa, % 3MiHn, %
brnnsbknn Cxig 1347,3 1173,8 39,8 -12,9
€C 1320,9 929,8 31,5 -29,6
CHO 523,9 2429 8,2 -53,6
Adppurka 652,9 377,5 12,8 -42,2
HADTA 198,3 70,8 2,4 -64,3
[HLW 341,9 152,9 5,2 -55,3
Bcboro 4385,2 2947,7 100 -32,8

3a nigcymkamn nepwol gekagm 2015p. yKpalHCbKUN €eKCNOPT YOPHUX
mMeTarsniB ckraB noHapg 2,9 mrH ToHH Ha cymy 1,3 mnpa gon. CLUA[L, c.25].
TakuMm 4YMHOM, Yy TOPIBHAHHI 3 MOMNepeaHiM pPOKOM 30BHILLHI  MOCTaBKU
MeTanonpoaykuil B (pis4HOMY BUpaxeHHi 3Hu3unuca Ha 32,8%, a
HaOXOKEHHSA BaSIOTHOT BUPYYKM ckopoTunocs Ha 42,9% [1, c. 25].

Ta6nuusa 3. NMopiBHANLHMK aHani3 cobiBapToCTi BUPOOHMLUTBA Ta

€KCMOopPTHUX LiH MeTanonpoaykuii 3a 2015p., aon. CLUA[1,c.24]

[MokasHUK YKpaiHa Pocis TypeyunHa | Kutanm bpasunia
PoapaxyHkoBa cobiBapTiCcTb 342 277 384 310 371

1 TOHHW 3aroTisni

EkcnopTHi LiHK Ha | 355-365 | 360-370 380-400 340-360 | 400-420
KBagpaTHY 3aroTiBito

Hunsbka uwiHa 3anisopygHol CUPOBUHWN, @ TaKOX 3HMKEHHS KYpCiB €BpPO |
TypeLbKOI Jlipy Mo BiAHOLIEHHIO OO0 Aonapa 3MyCcuriv nocradarnbHUKIB NiTU Ha
cepnosHi noctynkn.CeiToBI UiHM Ha cTanb 36epirann BiQHOCHY CTabinbHICTb
npyv OCUTb HMU3bKOMY nonuTi [1, c. 24 ].

OcHoBHUMK npobriemamn YOpPHOI MeTanyprii, € BUCOKA €HEeProEMHICTb
BUPOBHMUTBA, HEE(MEKTUBHE CMOXMBAHHA NaNIMBHO-EHEPreTUYHUX pecypcis,
BiJCYTHICTb IHHOBAUIMHNX 3pYyLUEHb, CTYMNiHb 3HOLLIEHOCTIi OCHOBHUX (POHAIB (0
70-80 %), CKOPOYEHHS IHO3eMHOro IHBECTYBaHHS, HeedeKTUBHE
BUKOPUCTaHHS BUPOBHNYMX NOTYKHOCTEN, 30KpEMa y AOMEHHOMY BUPOOHULTBI
[8, c.118].Takox HanexHicTb A0 iHO3eMHUX BidHec-rpyn (a oTxke — i 4O chepun
iHO3eMHUX Bi3Hec-iHTepeciB) TaK 4YM TaK MO3HAYaeTbCA Ha pPO3BUTKY
YKpaAlHCbKMX ~MeTanyprinHux nignpuemMcTs[5]. AmXKe MUHYNoro poky Yy
BITYM3HSAHIN YOPHIN MeTanyprii came yKpaiHCbKa ripHU4o-meTanyprivHa rpyna
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«MeTiHBeCT», cepep iHWMX aHanoriYHMX KOMNaHin, 3iTKHynacd, mMabyTtb, 3
Hanbinbwmmn  GoproBumn  npobrnemammn  (3aranbHa  cyma 1,153
Mnpa.non.)[5].3pocTtatoya  KOHKYpeHUis Ta HecnpuaTnmnBa ANs yKpalHCbKUX
MeTanypris KOH'FOHKTypa Ha puHKax 30yTy IX NpoAyKuii 3arocTpunm BigHOCUHN
BITYN3HAHMX MeTanyprinHnx KOMMNaHin i3 CyMixkHUKamMu[S].

Otxe, YKpalHCbKi MeTanyprinHi  nignpMemMctea OCTaHHIM  4acom
CTUKAOTBCS i3 LUMPOKNUM KOSTOM NpobBrem SIK 30BHILLHBbOrO, Tak i BHYTPILLHLOMO
xapaktepy. binblwa 4YactnHa nNpobrnem mMae MOXO4KEHHHA 3 4aciB BXOAKEHHS
Ykpainm go cknagy CCCP. 3a ontumictndHmm nporHosom 3 2017p. moxnvee
3pocTaHHA BuUpoOHMUTBaA cTani Ha 3-5%LwWwopiyHo. [1eCUMICTUYHUIA NPOrHO3
nependbayvae ckopoyeHHst BUpobHuytea ctani B 2016-m i 2017-ro - Ha 10-15%.
Y HacTynHi pOKN MOXIMBE MOMIpHE BigHOBMEHHS BMPOOHMUTBA, OAHAaK BOHO
Bbyne Hwxkye piBHa 2014p., npnbnnsHo Ha 10-12% [1, c. 22].

Y 2015p. obcarm ekcnopTy YyKpaiHCbKMX YOpHUX MeTaniB ckrnaB 29MiH.
TOHH, WO NpUONM3HO BIONOBIOAE PIBHIO MUHYIIOrO POKY. Y HACTYMHi POKK
LLIOPIYHMI eKCNOoPT YOpHUX MeTaniB cknage 6nmabko 27-29 MIH. TOHH.3rigHo 3
necumictTuyHUM cueHapiem B 2016-2018-my moxnumee ckopoveHHs Ha 30-34%
[1, c.22].

MNporHoz empobuuuTea ctani Ha 2016-2018pp, MnH.TOHH lporHos ekcnopTy YOpHUX MeTanie Ha
2016-2018pp., MNH.TOHH
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Puc. 4. NporHo3 BMpo6HULUTBa cTani YopHMUx metanis Ha 2016-2018pp.,
MJTH. TOHH Ta NPOrHo3 ekcnopTty Ha 2016-2018pp., MAH.TOHH[1, C.22]

Llogo uiHoBOi noniTuku, To BOHa bGyae 3anexaTtu Big Pi3HUX BMMAMBIB:
HecTada npono3uuin 3 CHJ, KOHKypeHuis nigepiB-noctavyanbHUKIB, NagiHHA
BHYTPILWIHLOrO PUHKY Kutato, MpUAHATTA akTUBHOI y4acTi y CBITOBOMY PUHKY
Kacniicekoro perioHy (lpaHy i lMakuctany). Ons ykpaiHCbKMX BUPOBGHWMKIB
MNPOrHO3yETbCA NOCTYNoBe 30iNblUeHHS AifoBOI aKTUBHOCTI MiCAs 3MMOBOIO
MDKCE30HHS, a BXe B KiHUi KBITHA 2017p. BenuKi rpaBui NOBHICTIO BiAHOBNATb
3aKyniBni martepiany, nMPOBOKYyKYM TUM CamMuMM noJarnblle 3pOCTaHHS
KOTUpyBaHb [1, €.22 ].
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BucHoBKU. MeTtanypriiHun Komnnekc YKpaiHM € pPYLWINHOK CUIOoto
iHOYCTpianbHOro pPoO3BUTKY KpalHW, SIKMA € BaroMMM BHECKOM B EKOHOMIKY
KpaiHu. [ocnigpkeHHs BUPOBHMUTBA MeTanyprimiHOro KOMMSIEKCY Mokasanm
BiACTany AnHamiky B NopiBHAHHI 3 2014p., TOOTO NOKa3HMKaMU 0O HACTaHHA
Kp13n Ta BOEHHUX OiN Ha TepeHax gepxasu. LLloao ekcrnopTy YopHMX MeTanis,
TO 3a 2015-2016pp. nocrtaBknm MeTanonpoaykuii B (Pis4HOMY BUPaKEHHI
3Hn3unuca Ha 32,8%, a HaOxXOMKEHHsS BasitoTHOI BUPYYKM CKOPOTUNOCHA Ha
42,9%][1, c.21]. 3a reorpadivyHO0 CTPYKTYpO HambinbLla KifbKiCTb NpoayKLUil
Haoxoantb 0O  bnuasbkoro Cxogy, €C 1a Adpukun. [lepcnektmBHUMKU €
BIAKPUTTA HOBUX TOBapHUX pUHKIB Ha TepuTopii KaHagn, CLUA, Mekcukn. LiHn
Ha MeTanonpoaykuito YKpaiHn € HarHWK4YMMu cepen nigepis-BnpobHukis. Lle
3YMOBJIOETLCH  HEBIAMOBIAHICTIO CBITOBMM CTaHZapTaMm, MNepeBaXKaHHAM
BUPOOHMLTBA CUPOBUNHKM Ta HaniBhabpukaTiB Ta HeAOCTATHICTIO (biHAHCYBaHHSA
334N PO3BUTKY  TEXHOSOrW Ta  TEXHOSOMYHOrO  OCHALUEHHs. 3a
NPOrHOCTUYHMMU OAaHUMWN 3HWXKEHHS LiH Ha BITYN3HAHY NPOAYKUil0 TpMBaTume
no 2017 p. lNpnyomy 3HMKEHHS CBITOBMX LiH Ha YOPHI MeTann NCKOPOYEHHS
nonuTy BiOOYyBa€eTbCS 3a OAHOYACHOroO 3pocTaHHA Kypcy pgonapa CLA pgo
BiNbLUOCTI IHWMX KOHBEPTOBAHMX BarntoT i NOAOPOXKYAHHIO KpeAUTHUX pecypciB
Ha MDKHapogHuUX piHaHcoBMX puHKax. LIboro poky BiTYM3HAHA YopHa
MeTanypria He 3MOXe pagukanbHo 36inbwunTn obcsrn ekcrnopTy ToBapiB,
HaBiTb SAKWO BUWAAEe Ha HOBIi puHKM 30yTy. Came TOMy KOMGiHaLiA Pi3HMX
doakTopiB, y TOMY 4YMCRi CBITOBOro LiHOYTBOPEHHA, 3MOXYTb MNPU3BECTU A0
3pyLlEHb Y PO3BUTKY €KCMOPTHOro noTeHuiany YkpalHu y gaHin ranysi.

TeopeTnyHe Ta npakTUYHE 3HAYeHHSA MNPOBEAEHOro [OOCIioXKEeHHS
nonsrae B NOrnMbneHHi Ta po3LMpPEHHi acnekTiB OOCNifAXeHb eKCMOPTHOro
noTeHuiany YKkpaiHn y ranysi YyopHoi metanyprii. lNepcnektneamun noganbLlimx
AocnigpxeHb Moxe Byt po3pobka BisHec-nnaHy Buxody NignpPUEMCTB YOPHOI
MeTanyprii Ha HOBi PUHKY 30yTYy.
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YK 338.2
InMntBnHeHko B.B., vladislava.litvinenko.96@mail.ru
HaykoBun kepiBHnk CtenaHoBa A.A.,
K.e.H., Oou.
KuiscbKul HauioHarnbHul yHisepcumem iMm. Tapaca LllegyeHka

EHepreTnyHmMmn Knactep sik e(peKTMBHUN ynpaBniHCbKUM Niagxia Ha wnsaxy
[0 eHepreTU4HOI He3aneXHocTi YKpaiHu.

AHomauisi. lNpoaHarnizoeaHo ceimosuli 0oceid0 3 eghekmusHo20 8UO0bYmKy
cllaHueeoz2o easy, peasibHi obcsieu (o020 ceimosux roknadie. 3a3HavyeHo
obcsau ma pPOo3MIlEHHS MEXHIYHO OocmyrHUX Moknadie eal3y craHuesux
rnopid e YkpaiHi. [JocnioxeHO HasigHICMb MOMEHUIUHUX [Heecmopie 8 OaHy
2ajlyab  eKOHOMIKU  YKpaiHu. BusHayeHO rnoHsmms  Krnacmepy ma
rnpoaHarsizoeaHo QoUiIbHICMb 8IMPO8adKEeHHS eHep2emu4Ho20 Kriacmepy.
Abstract. The international experience on effective production of slate gas, real
amounts of its world reserves is analysed. Amounts and placements
technically of available deposits of gas of slate breeds in Ukraine are specified.
Presence of potential investors in this industry of economy of Ukraine is
researched. The concept of a cluster is determined and feasibility of
implementation of an energy cluster is analysed.

Knroyosi criosa: eHepzaoHOCii, cnaHueeuli 2a3, Knacmep, eHepeemuyHul
Kracmep, eHep2oHe3anexHicmea.

NMoctaHoBKa npob6rnemMu. HEBMWHHMIA TEMN KiflbKICHOMO Ta SKiCHOro
pPO3BUTKY MOTped NPOMMUCIOBOCTI, AKMA Beae 3a cobow picT NOonNUTy Ha
npupoaHi HadpTy i ras, HenepepBHe nNIOBULLEHHA LUiH Ha €HeproHocii Ta
3aroCTpeHHA MNUTaAHHA  BWCHaXeHHs  3anaciB  TpaguuinHoro  nanwvea
3YMOBJSIOIOTb 3HAYHY 3aLikKaBreHICTb y NowyKax ByrneBogHiB, SKi Hanexartb 40
HeTpaguuinHoro Tuny. Came A0 Takux gXepen BiOHOCUTbCS CnaHueBUW ras,
KWW He Tak JgaBHO novanu BugobyBaTM Ta BUKOPUCTOBYBATU Y
eHepreTuui.Kpokn nepenoBux y uin cdepi kpaiH gatoTb 3p03yMiTU Maclutabu
NO3UTMBHUX EKOHOMIYHMX HacnigkiB Bid 3any4eHHs [0O €eHepreTu4yHol
NPOMUCIOBOCTI HETPAANLINHUX J)Xepen nariMBHOT CUPOBUHM.

AHaniszocTaHHixgocnigxeHb Ta nyb6bnikauin. [lpo nepcnekTnBy
po3pobkn Ta BMOOOYTKYy craHueBoro rasyB YKpaiHi axiBui noyanu
3agymyBaTUCb AOCUTb HewoaaBHO. [MnTaHHS BMBYaOTbL SOCHIAHUKN | dhaxiBLi
PI3HUX HaAyKOBMX ranysen: TexHika, eKomnorid, reonorid, i 3BiCHO eKOHOMiKa.
JlocnigkeHHsM camMe eKOHOMIYHMX acnekTiB 3anmatoTbes: E. A. CtaBuubkui,
C. ®. JlutBuHiok, |. M. Kyposeub, A. B. llokTte, B. P. XomuH, A. M. Kpuwtans,
B. . MaeBcbkuii Ta iHwWi. Mpobrnema edeKkTMBHOCTI Ta AOLiNbHOCTI PO3pO6KH i
BMOobyTKy rasy 3i cnaHueBuMx nopig € AoCUTb HOBOK B YKpaiHi, 0cobnmBo
WoAo WnaAxiB - pauioHanbHOI  peanisauil NpOEKTiB BOHa  3anuwaceTbecA
HeOoCTaTHbO OOCHIOXKEHOH0.


http://www.econom.univ.kiev.ua/kafedry/kafedra-menedzhmentu-innovaciynoyi-ta-investyciyn-15
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NMoctaHoBKa 3apavi.MeTo [OCNIAKEHHS € BUBYEHHA CTPYKTYpU
CBITOBMX NOKMagiB rady y craHueBux nopodax Ta OOCBig PO3BUHEHMX KpaiH Y
Lin ranysi;Bu3HadeHHs ocobnnMBOCTEN NOKIaAiB CraHueBoro rasy B YKpaiHi Ta
€KOHOMIYHOT [OUiNbHOCTI Moro po3pobkn Ta BUAOOBYTKY;3anponoHyBaTu
ynpaBniHCbKi pilleHH4, SKi NpMBeaYyTb 40 NiABULLEHHA e(PEKTUBHOCTI.

MeTtoponorif.[lna BupilleHHs1 NOCTaBNeHNX 3aBAaHb 3aCTOCOBYBASICS
Taki metToau: MeToau aHanidy Ta CUHTe3y, NPUYMHHO-HACNIOKOBOro 3B'A3KY,
MeTOo/ aHarnorin.

OcHOBHi pe3ynbtatu.[lna rpyHTOBHOrO aHanidy npoaHanizyemo
reonoriyHe TpakTyBaHHA nNPUMPOOHOI KonanuHu — cnaHuesun ras.llig
CnaHueBUM rasom po3yMitoTb ras, Wo MiCTUTbCS B APIBHO3EPHUCTUX OCag0BMX
nopogax, siKi XapakTepusylTbCA BUCOKMM BMICTOM OpraHi4yHOl pPevoBUHM,
TEPMIYHOIO 3pPISliCTIO, HU3bKOK NOPUCTICTIO IMPOHUKHICTIO.

Llonpo obcariB noknagie crnadHueBoro rasy, To AgMiHicTpauis
eHepreTuyHoi  iHopmauii  CLUA  (U. S. EnergylnformationAdministration)
npoBena aHania Ta Hagana fadi woao obcariB 3anaciB rasy y cnaHueBuX
nopogax, ki € y TexHiyHomy goctyni B CLLUA Ta iHwux kpaiHax ceity. O6car
noknagis y cBiToBMx Hagpax cknagae 206,7 TpunbnoHiB MeTpiB KybivyHmx [1].
3a ouiHKol HambinbLi obcArn cnaHueBoro rasy 3ocepemkeHi y Hagpax Kutato
y po3mipi 32 TpWUNbWOHIB MeTpiB KyOi4HMX, WO cknagae 15,5 % cBiToBMX
3anacis [1]. Ha gpyromy Ta TpeTboMy MicCLi 3HaxoaAaTbCA ApreHTuHa 1a Armxmp
3 3anacamu 23 Ta 20 TpunbKoHiB MeTpiB KybivHKMX, BignosigHo 11 % Ta 9,5%
ceiToBMX 3anacis[1]. AX Ha 4eTBepTOMYy MiCLi 3HaXOAUTLCHA ICTOPUYHMN Ta
cydacHun nigep y ranysi cnaduesoro rasy — CLUA, 3 obcsarammn 19 TpunbnoHiB
MeTpiB Kybi4yHNX, abo 9 % 3anaciB CBIiTYy. Y nepLly AeCATKY TakoX BXOOATb TaKi
KpalHu: KaHaga, Mekcuka, Asctpaniq, liBaeHHa Adpuka, Pocis, bpasunisa[1].

IcTOpia po3BUTKY ranysi rasy i3 crnaHueBmux nopig posnoyanacob y 1821 p
y ®pepnoHii (Fredonia), wrat Hbto-Mopk, konu Binbsam XapT npobypus nepLuy
cBepanoBuHy B cnaHueBmx nnactax. Y 1970-x pp.dynu npoBedeHi
po3BigyBanbHi poboTn, B xodi SKMX Oynu BUSBMEHI YOTUPU BENNYEIHUX
cnaHuesmx 6acenHiB, ane 4epe3 BIACYTHICTb €(EKTUBHUX TEXHOOTrIN,
po3Bidka Ta BMAOOYTOK nepenwnn y nacusHy cragito. [Jo«igei» cnaHueBoro
raszy nosepHynmcb ax y 1990-x pp. yepes picT CrnoOXuBaHHA rady Ta UiH Ha
eHeproHocii. Lle ctano Moxnueum 3aBAsKM 3aCTOCYBAHHIO HOBUX TEXHOJSOTIN
riapopo3puBy NnacTiB Ta ropusoHTanbHe OypiHHA.[7] 3aBOsiku pi3koMy pocTy
obcsriB BuaobyTky cnaHuesoro rasy, y 2009 p. CLLUA crana cBiToBUM rasoBum
nigepom 3 obcaramn 745,3 minbapaie MeTpiB KybidHMX, 3 akux bGinbwe 40 %
npuxoamnnoca Ha crnaHuesuin ras [1].3aBasiku HOBUM TEXHOMOrIAM BUAOBYTKY
cnaHueBoro rasy, Ta OaxaHHa ypsiay CTaTu EHEepreTUYHO He3anexHoH
kpaiHoto B CLUA Bigbynacb Tak 3BaHa «rasoBa peBosiloLis», gka nepeTsopuna
BHYTPILLHIN pUHOK rasdy 3 AediynTHOro y camogocTaTHin. [7]

JloriyHmm € Te, WO TakMh yCnilWHWA AO0CBiOA He nuwmeca 6e3 yearuy,
0oCOONMMBO B yMOBax BWYEPMHOCTI Ta NOAOPOXYAHHA  TpaguuUiHUX
€HEpProHOCIiB Ta 3 ypaxyBaHHAM TOro, L0 NOKMagu CraHueBoro rasy € Ha ycix
KOHTMHeHTax cBiTy. LWono €sponn, TO ©Oarato HaykoBuiB Yy cdepi
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reonioropo3Bigkn Ta IHBECTOPIB aKTMBHO 3BepTanu yBary sK Ha MOXNUBY
ycnilHy ManbyTHIO NaHKy y cnaHuesin ranysi. OgHak NpoekTy He Bunpasganu
cebe, NpMHaNMMHI Ha CbOrogHIWHIN AeHb. [lepenoHamMn Ha LWNAXY YCNIWHOMo
pO3BUTKY ranysi y €sponi ctanu Taki:

- MOKNaguM CrnaHueBoro rady BigpPI3HAKTbCA Big aMepUKaHCbKUX
reonoriYyHMMKM XapakTepucTukamn — 3ansaratoTb Ha BinbWMn rMUOKHI, € BinbL
doparMeHToBaHMMUM Ta MEHLUMMK 3a pOo3MipaMu, LLO YCKITagHKE Ta 3MEHLLYIO
peHTabenbHiCTb BUOOOYTKY;[5]

- Binbwa ryctota HaceneHHsa. N'yctota HaceneHHa CLUA 6nusbko 32
YOJIOBIK Ha KiflOMeTp KBagpaTHUI, B TOW Yac 9K y Baratbox KpaiHax €sponu y
3-6 pasie Ginbwa. CknagHicTb nondrae B TOMY, WO ANS €KOHOMIYHOI
peHTabenbHOCTi BUPOOGHMUTBA CNaHUEBOro rasy LWifbHICTb PO3MiLLEHHSA
OypoBUX YCTAHOBOK Ta CBEPASIOBUH MOBWHHA OyTW OOCTATHbO BUCOKOMD, i Le
3a HaABHOCTI TpaHCMNOPTHOI Ta TpybonposigHol cuctemu;[5]

- [0 TOro X €BPONeunchbKi KpaiHM He MalTb 4OCTAaTHBOro AO0CBIAY Y ranyasi
BNMOobyTKy cnaHUeBoro rasy, 4o4aTKOBOK Npobnemoto € Hectavya HeobxigHoro
obnagHaHHA, Ue nNpU3BOAUTL OO Mamke BUKITHOYEHHS  MOXIUBOCTI
CaMOCTINHOro po3BUTKY i€l ranysi;[5]

- Hearoga, a iHo4i U NPOTEecT MiCUEeBMX OpraHiB Ta rpoMancbKoCTi Ha
NpoBeaeHHs po3poboK Ta BMAOBYTKY craHUeBOro rasy Ha ix Teputopii. Le
BU3BAHO MOXIMBOK EKOJSIONYHOK 3arpo30t0, fKa BUKIIMKaHA TEXHOSOTrIE
rigpopo3puBy, TOBTO (paKTMYHOrO 3akadyBaHHS BOAW 3 XiMIMHMMW Ta
MEXaHIYHUMN enieMeHTaMu, SKi MOXYTb 3abpyaHoBaTh rpyHTOBI Boau; [5]

- oBbmexeHHA po3BUTKY ranysi 3 6oky ypsgy. Po3pobka Ta BMaobyToOK
rasy 3 cnaHueBmx nopig 3abopoHeHMN Yy Takmx KpaiHax qk: Higepnangw,
JTrokcemOypr, ®paHuis, Yexis Ta bonrapis. Y GinbLWOCTI iHWKX KpaiH KOMMNaHisi-
iHBECTOP NOBWHHA ohopMnTK oilinHMn A03BIN. [5]

Taknm 4YmHOM, cuUTyauia 3 ranyssto CraHueBoro rady y €sponi Hao4yHO
AEMOHCTpPYE, WO AnA MOBTOPEHHS YCMILWHOro O0CBiAy nNepenoBol KpaiHW He
AOCTaTHLO NuLe HasIBHOCTI NoknagiB Ta 6axaHHsa iHBecTopa BKnagaTtu CBOI
KOLUTM Yy PO3BUTOK, HEOOXIiAHI CNPUATIMBI YMOBM Y BCiX cdpepax.

Ulogo craHy ranysi crnaHueBoro rasy B YKpalHi, TO 3a OLHKO
AgMmiHicTpauii eHepreTnyHoi iHopmauil CLUA, saka 6yna nposegeHa Yy
2013 poui, obcarn TexHiMHO BUOOBYBHOrO CnaHueBoro rady B Hagpax YKpaiHu
AopiBHIOWTE 3,6 TPUNbNOHIB MeTpiB KybivHKMX, Wo cknagae 1,75% cBiToBUX
3anaciB. Lli noknagn 3ocepemxeHi y ABox GacenHax, a came Yy JIbBiBCbKO-
JTobneHcbkomybacerHi 3anacn SIKOro OUiHIOKTLCS Yy po3Mipi 1,47 TpUNbNOHIB
MeTpiB  KybiyHMX Ta y  [HinpoBcbko-L[oHeubkoMmy HaceinHi  3anacu
SIKOro OUiHIOKTE Y 06cAa3i 2,15 TpunbnoHiB MeTpiB KybivHuX. [1] Ha TepuTtopii
umx BGacerHiB BUAINATb OINSHKA, 9Ki Hanbinblw npuaaTHi anga BnaobyTky, ue
OnecbkaTa KOsiBcbka ginsHka. KO3iBCbKa AinsHKa 3HaXoAUTbCA Ha TepuTopil
ABOX aAMiHiCTpaTUBHUX obnacTten: [JoHeubKol (CiM panoHiB) i XapKiBCbKOI (Tpu
panoHun).Onecbka AinsgHka 3HaxoguTbCA Ha TepuTtopil JIbBIBCLbKOI (O€eB’ATb
panoHiB) Ta IBaHO-OpaHkKiBCbKOI obnacten (4oTupu panionHn). LocnigpKeHHS
3anacis nposena MixHapogHa komMmnaHis KPMG, 3a 1i ouiHkamu BMOOOYTOK
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novHeTbcs y 2019-2020 pp.,a wopidHi ob6carn BaobyTKy CTaHOBUTUMYTL Bif 2
ao 3 Minbapaie meTpiB KybivHuX anga Onecbkol nnowi Ta Big 8 4o 10 minbapais
MeTpiB KyOiuHMX ana HKOsiBcbkol nnowi.[2,c.15] Taki obcsarm 3anaciB 3a
NporHo3amMn [O3BONIATE YKpalHi cTatm abConiTHO eHeproHesanexHow Ta
HaBiTb eKCnopTyBaTu cnaHuesun ras. Po3BUTKOM [aHOI ranysi 3auikaBunucb
[HO3eMHi iHBecTopu, Ta HaBiTb po3podbumnu npoektn BuAOGYTKY rasy 3i
CrnaHueBmux nopig, Wo CBiAYUTb NPO NEPCMEKTUBHICTb MOKMaAiB CraHUEBOro
rasy B Hagpax YKpaiHu.

Y nwotomy 2012 p. [depxaBHa cnyxba reonorii Ta Hagp YkpaiHu
oronocuna npo KOHKYpPC Ha YyKnageHHsl yrog npo poanoain npoaykuii (YPIT),
Lo BnaodyeaTmmeTbesa B Mexax KOsiBcbkoi Ta Onecbkoi ainaHkn. Ha yyactb y
KOHKYpCi noganun 3asBKM M'ATb TpaHCHaUiOHanbHWX KoMMaHin. Yroga ©Oyna
nignucaHa i3 HigepnanacbLko-OpuTaHcbko kommnaHieto Shell, ska noBWHHa
B6yna 3anMmaTuCb PO3BIiAKOK Ta BMOOOYTKOM criaHueBoro rasy Ha HO3iBCbkii
ainaHui. Obcarn iHBeCcTyBaHHA Yy npoekT cknagatoTs 200 mnH. gonapis vy
po3pobky i 3,5 wmnpg AgonapiB B OCBOEHHS pojosuvwia. Yrogy npo
poanoginnpogykuiinignucaHo Ha 50 pokiB. [6]Y 2013 p.YkpaiHa i
amepukaHcbka komMnaHigaChevronnignucanu yrogy npo po3ssiky TaBuaobyToK
rasy Ha Onecbkingingadui. [lNapameTtpuiHBecTuUin Ha OCBOEHHA350 MIH.
agonapis Ta  Ansd OCBOEHHA 2 Mnpd. pgonapis. Yrogy — npo
po3noginnpoaykuiinignucaHo Ha 50 pokiB. Cwutyauia 6yna gocutb
CNpUATANBOID, 3a NpoeKkTamMu YKpaiHu Morra oTpumyBaTn nodnHarydm 3 35 %
B1OobyToro rasy Ao 65 % y manbyTtHbomy, o6 3abGe3neynnio BHYTPILLHIN
puHOK. Ane yroam KomnaHii nignucyBanu y cepeauHi 2013 p. 3 Toro4acHuUm
YpaOoM, SIKMA HE BMKOHaB CBOIX 0BOB’A3KIB 40 LbOro AoAaBCs Takun hakTop
SK YCKITagHEHHS NOMITUYHOI Ta €KOHOMIYHOT CUTyalil B KpaiHi Ta BIMCbKOBI Ail
Ha cxofdi. Bce ue npusseno go toro, wo y KiHui 2014 p.komnaHisChevron
npurHsNa pileHHa Npo Buxig 3 YKpaiHu, a Ha noyatky 2015 p. komnaHia Shell
NPUNHANA aHanorivyHe pileHHs. [4]

EkoHOMIYHa gouinbHicTb Ta 6axaHHA 6yTn eHeproHe3aneXXHoK KpaiHoK
npussenn o Toro, wo Bxe BoceHu 2015 p. gepkaBHa reoposBigyBarbHa
komnaHii «Hagpa YkpalHu»3asBura npo KOHKYPC Ha 3aryyYeHHs HOBOro
iHBeCTOpa 4Nna  peanisauil  npoekty, akum crtana, y 2016 p.,
Higepnanacbkadipma «YuzgasB.V.». Cameuss KomnaHia € napTHEPOM
aepxasHoro «Hapgpa HOsiBcbka» B NPOEKTi 3 po3nodiny npoaykuii Ha
FOsiBcbkin nnowi. Bapto 3a3Haumtn, wo «YuzgasB.V.» cTBopeHa cneuianbHO
nig uen NpoeKT yepes NOKCEMBYP3bKNI IHBECTULIMHNI
doHg «EmerstoneEnergy». lNepemora komnaHii obymoBreHa TUM, WO BOHa
po3pobuna HanedeKkTMBHIWY Ta Haubinbw npusBabnuBy nporpamy B nepui
M'ATb POKiB, 3a AKOK nepenbavaeTbCa OYpiHHA MATHaQUATM CBEPANIOBUH Ta
BKNagaHHs iHBecTuuin B obcasi 200 minbnoHiB gonapie. 3aranbHun obcesr
NOYaTKOBMX IHBECTULIN Yy MEepLUMA piK NPOeKTy MakTb byTn y poamipi 25-30
MinNbMoHIB gonapis [3].

BapTo 3asHaunTu, WO AN HEeBEeNUKUX KoMMaHincobiBapTicTb pobiT €
MEHLLOK Y 2-3 pasn yim gnga senudesHmx kopnopauin tuny Shell [3]. Ha ue
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BNNMBAE Hanpuknazg Te, Wo Benunka Kopnopauis iMnopTye B KpaiHN-peuunieHT
abcontoTHO yce obrnagHaHHA Ta komnnekTytodi. Tak, Shell imnopTye Tpybu 3
BigaaneHoi AnoHil, xo4a YkpaiHa TakoX € BUPOBHMKOM TpyO. 3BIiCHO, SIKLLO
CBEpAsIOBUH TUCSAMi, TakMi Nigxig npaute, ane B YKpaiHi Mok WO crpaBa
iHWa. HeBenuki iHBeCTOpn € He TakMmu BubarnmeBumMm, TOMY 3a MOXITMBOCTI
OyayTb BUKOPUCTOBYBATU YCi HasaABHI BHYTPIiWHI pecypcu, 3agnd OKYMHOCTI
NPoeKTy. 3a HEMOBHUX TPU POKU TpMBaNocTi MUHyNoro npoekty Shellsibpana
BENUKUIN MacumB iHdopmMaLil Npo reonoriyHi ocobrMBOCTI QINAHKN, SIKY 3MOXYTb
BUKOPUCTATM HOBI IHBECTOPW, Ha TaKin OCHOBI HeBesiMka KOMMaHid MoXe
nobyayeaTn 4ocuTb peHTabenbHuin GisHec. [3]

CeiToBMM [OCBIA4 Ta BMXi4 3 MPOEKTY BENUYE3HMX Kopropauin aganu
3MOry i YyKpaiHCbKMM KOMMNaHiaAM 3anyyMtucs OO po3BUTKY OGaraTcTsBa
HauioHanbHUX Hagp. Y xoBTHIi 2016 p.«YKprassugoOyBaHHS», LLIO
HanexnTeHAK "HadtorasYkpaiHn" noyano BugobyeBaTu cnaHUeBUW ras
MeTO4OM rigpopo3pmBy nnacta. bypiHHA nepwoi cBepanoBuMHW  cTarno
MOXITMBMM 3aBASKW criiBnpaui 3 eBPONENCbKMMU NapTHepamun. 3asBRsETbCS,
o YkpaiHa mae HaMmip 36inbwmntn BuaobyTok rasy mMiHiMym Ha 35 % Ta ctatu
TakKMM YNHOM EeHepreTM4YHOCaMO4OCTaTHLO KpalHoto. [4]

Tenep 3po3ymMinMu CcTaloTb MNEPCrEeKTUBU, SKi MOXe BIOKPUTU PO3BUTOK
ranysi cnaHueBoro rasy Ta nepeBarn YKpaiHW, 4HKi MOYMHAOTLCA Bif
3MEHLUEHHS IMMOPTY EHEpProHoCiiB 00 €eHeproHesaneXxHocTi Ta HaBiTb
eKCrnopTyBaHHA rasy. Ane ansg [OOCATHEHHA [LINCHO BESIMKUX MO3UTUBHUX
edekTiB NOTPIOHI He NuLe BiANOBIOHI 3anacu Ta diHaHCcK Ha TX BMAOBYTOK, a i
PO3YMHUN MEHeMKMeHT. HAKWO 3a yHKUil0 MraHyBaHHA Ta KOHTPOIO
peTernbHO Byae cnocTtepiratu iHBecTop, 60 came TyT ByayTb 30CepekeHi Noro
npsmi iHaHCOBI iHTepecn, TO caMe 3a paxyHOK BOOCKOHANEeHHS yHKLiT
ynpaBniHHSA MOXITMBO [OOCArTU NIgBULLEHHS MO3UTUBHUX edoeKkTiB B ranysi.
Came y po3pisi uiel QyHKUiT MEHEIXKMEHTY NPOMOHYEMO BLOOCKOHANEHHS, sIKe
AacTb 3MOry nigBuULLMTKM eEeKTUBHICTb ranysi crnaHueBoro rasy, a came —
BNpOBa)XeHHA TaKoro opraHisauitHOro nigxoQy sk eHepreTMYHUM Kracrtep.

Y Teopii M. TopTepa, sKka 30cepeKyeTbCA Ha KOHKYPEHTHUX NepeBarax
(CTaH nonuTy; CcTpaTeris, CTPYKTypa Ta KOHKYPEHLUis; YMOBM AONs (pakTopis;
NIATPUMYIOYI ranysi) TakoX 3BepTaeTbCA yBara Ha NPOMUCIIOBI KnacTtepu, SKi
Bi3Ha4yalTbCA HanMbINbLIOK ePEKTUBHICTIO BUpOOHMLUTBA, 60 € onTUManbHUM
NoeaHaHHAM 3a3Ha4YeHUX YOTUPbLOX AeTepMiHaHT pomba. 3a Teopieto, Knactep
— rpyna reorpadiyHO HabGNMXKEHMX B3AEMOMNOB’'SI3aHMX NIANPUEMCTB Ta
opraHisauin, sKi 3arMHATI B O4HIM chepi rocnofgaptoBaHHs, XapaKkTepusyrTbCs
CMiNbHICTIO AOiANbHOCTI Ta B3AEMOOOMNOBHEHICTHO.

Hanbinblw eekTrBHE iCHyBaHHSA KnacTepa po3rnagacTbes K «cnmbios
Koonepauil i KOHKypeHUil», L0 BpaxoBYE MO3UTUBHI CUHEPreTudHi edektn
TepuTopianbHOI arnomepadii. CuHepreTuyHuM epekt moxe 6yt OCArHYTUN B
pe3ynbTaTi cniBnpaui Ta eJqEeKTUBHOrO BUKOPUCTAHHS MOXIMBOCTEN BCIX
3aLikaBrneHux napTHepiB B JOBroCcTpoKoBOMY nepiodi. KoHKypeHUis BcepeauHi
Knactepa pgonomarae oOnTumidyBatm cuctemy, a obmiH iHdopmauieto,
dhaxiBusgMun, TEXHOSOrSAMU OO03BOSISE PO3BMBATM CUCTEMY | A€ MOXIUBICTb
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nepeTikatu (PiHAHCOBMM pecypcamM B 4YacCTuMHWU, Haubinblw HeobxigHi ans
PO3BUTKY KnacTepa.

OcHoBHI nepeBarn, 9ki MOXMIMBO OTpPMMAaTK 3a paxyHOK BNPOBaKEHHS
KnacTepHOro niaxo4y B ranysi CraHueBoro raay:

- BiNbHU OOMIH iHdbOpMaUie, AOCBIAOM, 3HAHHSAMU, METOAUKAMMU;

- aKTMBHe 3arlydeHHs BUCOKOKBanipikoBaHMX cneuianicTis;

- ycnilHe BUKOHAHHSA AepXaBHUX Ta MiCUEBUX CTpaTeriyHNX NPOEKTIB;

- BMEHLLUEHHSI MOXITMBOCTI BUHMKHEHHSI MOHOMOJSTbHOIO CepeaoBuLLa;

- CTBOPEHHS HOBUX poBoymx Micub Ta cuctemMaTUdHe NiBULLLEHHS PIBHS
cneuianbHOI OCBITM 3any4eHoro nepcoHarny;

- popMyBaHHSA KOHKYPEHTHOIO cepenoBuLLa;

- NigBULLIEHHA ePEKTUBHOCTI BUKOPUCTAHHSA pPecypCiB;

- PICT 3any4YeHHs 004aTKOBUX AepXXaBHUX Ta NPUBATHUX IHBECTULLIN.

HeobxigHo po3novaTy nobyaoBy Ta pO3BUTOK EHEPreTUYHOro Kracrepa 3
NiAroToBKM MeHeXepis (ynpaBniHuUiB) He nuwey cdepi B6isHecy, a n y coepi
MiCLLEBOro camoBpsiAyBaHHA Ta HayKu, siki Oynn 61 KOMNETEHTHUMW Yy 3HAHHSAX
OCODNMBOCTENM  E€HEpreTMYyHOro  kKracrepa; obpatu Ta  HasHa4UTU
BiANOBidANIbHMX Ha Mepwux CTagisx pPO3BUTKY €EHEepreTUYHOro Knacrtepy;
CTBOPEHHSA Tpyn creuianicTiB Ha NepeTuHi Hayku, OCBITWU, MiCLEeBOI Braawm,
rpomagcbkocTi Ta Bi3Hecy, siki OyayTb NpoaoBxyBaTn po3bydoBy Ta SKiCHWUM
PO3BUTOK €HEepreTUYHOro Kractepy, SKMW CTaHe BEeNIMKUM KPOKOM Y
eHeproHesanexHe ManbyTHe YKpaiHu.

BucHoBkn.OTXe, cnaHueBun ras3 € Tow 0OaxaHow anbTepHaTUBOK
LUBWUOKO BUYEPMNHMM nNOKNagam TpaguuinHux edeproHociiB. CLUA Bxe He
NepLUnn pik 4OCUTb YCNILWHO PO3BMBAOTb LK0 rany3b Ta iHLWWi PO3BUHEHI KpalHn
po3pobnslTb NPOEKTU Woao BnaobyTky crnaHuesoro rasy. CyyacHa YkpaiHa
TaKoX CTana Ha LWIsX PO3BUTKY NEPCrneKTUBHOI eHepreTuyHol ranysi, ane
aesiki akTopu € NepenoHo AN WBMOKOro Ta peHTabenbHoro po3BuTky. Y
CydaCHMX yMOBaXx BaXvMBe MicLe 3anmae pauioHanbHa nobygoBa obpaHol
cuctemmn Ta Il KepoBaHIiCTb. TOMYy OOCUTbL OOPEeYHUM Of9 € BApOBagKeHHS
TaKoro niaxoAy K eHepreTU4YHUM Knacrep.
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EKCMOPTHA OPIEHTALIA AMNK YKPATHU B YMOBAX €EBPOIHTErPALI

AHoTauifa. CtatTa npucBsidyeHa aHanidy ekCnopTHOI AiANbHOCTI arpapHOro
CeKkTopy YKpalHM B ymoBax eBpoiHTerpauii. BnsHadeHo 1i micue Ta posib B
rocnogapcTsi KpalHW, 3a3Ha4YeHO TOBapHY i reorpadiyHy CTPYKTypy. Takox
pO3rnaHyTO NpobriemaTuKy Ta NEPCNEKTUBN PO3BUTKY eKcnopTy npoaykuii AMNK
YKpalHu Ha €EBPONENCHKOMY PUHKY.

KnroyoBi cnoBa: arponpogoBosibya nNpoaykuisi, ekcnopt, €C, iHTerpadis,
CTPYKTYpa, KOHKYPEHTOCMPOMOXXHICTb.

Annotation. The article analyzes the export of agrarian sector of Ukraine
in terms of European integration. The place and role in the economy of the
country, noted commodity and geographical structure. Also the main problems
and prospects of export of agricultural products Ukraine in the European
market.

Keywords: agro-food product, export, EU, integration, structure,
competitiveness.

BcTyn.Po3BuUHYTI KpaiHW CBITY MalOTb NOCTIHAYCTpPianbHUA TUM €KOHOMIKU
i ©a3yloTb CBiIl PO3BUTOK Ha HOBWUX 3HAHHSX, TEXHOSMOriSAX Towo. Ane ceiToBa
€KOHOMIKa Ma€ CTpOoKaTUN XapakTep i HepiBHOMIPHI TEHAEHLIT PO3BUTKY Pi3HUX
KpaiH. Tak, 3a pganHumm OOH, KinbKiCTb ronogytouux nogen Ha 3emni
CTaHOBUTb 795 MIiNbMOHIB, Lie NpUBNM3HO KOXHa AeB'aTta noguHa. Npun ubomy
HaceneHHa nnaHeTn 3a ocTaHHi 15 pokiB 3pocno Ha 1,9 mnpa. ocib,a
Hanbinbla 4YacTuHa MNPUPOCTY HaceneHHs npunagae Ha crnabopo3BUHEHI
KpaiHn.Hanbinbw edekTUBHUM iHCTPYMEHTOM Y BUpILLEHHI uiei npobrnemun €
PO3BUTOK arpapHoOro cekrtopy. Taki TeHOEeHUIIMOXYTb CTaTu aKTUBHUM
CTUMYIIOM TMOXBaBMIEHHS YKPAIHCbKOro CinbrocnBMpobHMUTBaA Ta €eKCcrnopTy
npoaykuil gaHoi ranysi.ExkcnopTt npogykuii AlNK 3 YKkpaiHM He Tifbku Hece
neBHY (YHKLIIO Yy HaNOBHEHHI OepXaBHOro 6roaxeTy, ane W Ha Tni cnagy
GaraTbox cTaTen Aoxoay Mae BMpasHy TEHAEHLi0 0O 3pOCTaHHs. Lle Bu3Havae
aKTyasibHICTb [AOCNIOKEHHS, OCKINbKA (POpPMYyBaHHA MOTYXXHOrO €KCropTy €
OCHOBOK PO3BUTKY HaLUiOHANbHOI E€KOHOMIKW, NiABULLEHHS 11 MiKHapPOAHOI
KOHKYPEHTOCMNPOMOXHOCTI Ta rapaHTielo iHTerpauil eKOHOMiKM YKpalHu Yy
CBITOBUM EKOHOMIYHWIK NPOCTIp.

NMocTtaHoBKa 3apadi.MeToo OocnimKeHHA € BU3HAYEeHHSA TeHOEeHLUin Ta
npobnemMm poO3BUTKY EKCMOPTHOI OpieHTauii BiTYM3HAHOI npoaykuii AlK Ta
po3rnag OCHOBHUX MEpCrnekTUB nigHeceHHs ekcnopTy npoaykuii AlNK Ha
€BPONENCHLKOMY PUHKY.
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MeToponorifa.TeopeTnyHOO | METOANYHOK OCHOBOK  OOCHNIIKEHHS
CNnyryBanunHayKoBi npadi BYEHUNX Loao npobnemniaBuLLEHHS
KOHKYPEHTOCMPOMOXHOCTI arpapHOro BUpOOHMLTBA B YMOBaXxX €BpOIHTerpaduil.
BukopucrtaHa ctatuctmyHa iHgpopmadisi MiHICTEPCTB Ta BigOMCTB.

Pe3synbTatn pocnimkeHHA.ArpapHMi CekTop €EKOHOMIKM YKpaiHu €
BaXXNMBOK  CKIagoBOK CUCTEMW  HauUiOHaNbHOro  rocrnogapcrea, sika
3abesneyye 3Ha4yHy 4acTKy OHOMKETHUX HaOXOMKEHb. AHani3 eKcrnopTHOI
pisnbHocTti  AlMNK  ykasye, wo y 2014-2016 pp. BIH MaB MO3UTUBHI
TeHaeHuil. Tak,ekcnopT npoaykuii arpapHoro cektopa 3a 2015 pik cTtaHOBMB
14,6 mnpa. gon., abo 38% Big 3aranbHoro ekcrnopty Ykpainu. Y 2016 poui 3a
cidyeHb-cepneHb BignoBigHI Noka3HMkM gopisHoBanu 9,1 mnpa. gon., 1a 43%
(puc. 1). BupobHuutso c/r npogykuii y 2015 p. cknano 12% (240 mnpa. rpH.)
Bia BBI1.Cnig 3a3HaunTu, Wwo canbgo no3utueHe i ctaHosuno 11,1 mnpa. gon.
CLUA 3a 2015 pik i 6,6 mnpg. gon. CLUA 3a nepwwnin ksaptan 2016 poky [1] . |
camMme 3aBOdKW arpornpoMmcrioBoMy Kommnsiekcy B KBiTHI 2016 poky BhnepLue 3a
ABa poKM NafiHHS 36inblumMBCcs ekcnopT 3 YKpaiHu. Lle cBigunTb Npo NO3NTUBHY
AVHaMiKy PO3BUTKY arpapHoOro cekropa Yy KpU30BUX AN BCIEI €KOHOMIKU
yMOBax.

® ArpapHa npoaykuis
®l HepoporouiHHi meTanu

5%
7%
M MawmnHm Ta obnagHaHHA
El MiHepanbHi NpoayKTH
# [MpoayKTH XiMm. NPOM-Ti
M TpaHCcnopTHI 3acobu

ml | HWi

Puc.1. AHani3 cTpyKTypu yKpaiHCbLKOro eKcnopTty y
| kBapTani 2016 p.,% [4]

Hanbinbwmnn obcar ekcnopTy npuvnagae Ha MNpOAYyKUilo POCIUHHOIO
noxomXeHHs — B 2015 p. ue Ginblie NOMOBUHU EKCNOPTY arponpogoBOsSibYOl
npoaykuii. Came no wuin rpyni ToBapiB (POPMYETLCS OCHOBHA YacTuHa
AodaTHOro canbdo  YCiel arponpogoBonbyvol  npoaykuil. 3HavyHe pgopaTHe
canbgo oOpMyeTbCA MO Xupam Ta onfil TBapuUHHOrO abo POCIIMHHOIO
NOXOPKEHHS . 3ayBaXkMMO, LLO MO XMBMM TBapuHam, NpoaykTtam TBapWHHOro
NOXOPKEHHA  Big'€éMHe canbgo. TakMM YMHOM, OCHOBOK  EKCMNOpTY
arponpoAoBoSibY0i NPOAYKLUIl, SIK 3 TOYKM 30py MacwTabiB ekcnopTy, Tak i
po3Mipy AofaTHOro canbAo 3auMMaloTb [ABi TOBapHi rpynu — MpoayKTw
POCIMMHHOIO MOXOPKEHHS Ta XWUPW | oOnil TBApUHHOMO abo pPOCIIMHHOIO
MOXOPKEHHS.
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OCHOBHi TOBapHi rpynn arpapHOro ekcrnopty 3 YKpaiHM TpaguuivHO
BKIOYa0Th: 3epHOBI KynbTypu (12,1% 3aranbHoro ekcnopty 3 YkpaiHn y 2014
p., npudomy 65nm3pko 60% yKpaiHCLKOro €KCrnopTy 3epHOBMX CTaHOBUTH
Kykypyasa i nimwe 30% - nweHuuys), HaciHHA oninHux pocnvH (3,1%), xupu Ta
onii TBapuMHHOro abo POCANHHOINO MNOXO4XeHHS (7,1%), roToBi Xap4osBi
Npoayktn (5,7%), MONOKO Ta MOMOYHI NPOAYKTU, AWUS NTULI, HaTypanbHWUN
mea (1,1%) . B Ton e yac YkpaiHa € HEeTTO-iMMNOPTEPOM XUBUX TBAPWH, prbu,
ropixis Ta cneuin, NPoaykTiB 3 M’sica Ta pubu [2,c.4]. PENTUHr 3a KinbKiCTHO
eKCrnopToBaHMX NPOAYKTIB i OTPUMaHNM AOXO40M HaBedeHun y Tabn.1.

Ta0mums 1
PeliTHHT TOBapHUX I'PYyN 32 KiJIbKICTIO eKCIIOPTOBAHUX MPOAYKTIB i
OTPHMAHHUM J0X00M, 2015 pik[6]

lMosuyis 3a [Mpoldykuis Ekcriopm Loxio eid ekcriopmy | [lo3uuis 3a
KiribKicmto (muc. moHH) (Ms1H.0or1.) 0oxodom

1 KyKkypyasa 16 928 2 585 3

2 MNweHnus 16 400 2676 2

3 AYMiHb 4 700 788 5

4 CoHsLIHMKOBA Onist 4 384 3 369 1

5 CoeBi 600u1 2 350 850 4

6 Pinak 1437 570 6

7 M'sco Ta  icTiBHI 233 378 7
cybnpoaykTu

8 Mornoko [ 131 214 8
MOJTOKONPOAYKTH

9 COHSALLHKK 81 36 11

10 Anusa 59 77 9

11 Meg 36 84 10

Yy 2015 p. Binbynacs ansepcudoikauis PUHKIB 30yTy
CiNbCbKOrocnogapcbKol NPOAYKUiT Ta npoaykTiB xapyyBaHHA. Ha 31%
3MeHLWwwmBcA ekcnopT o kpaiH CHLU, 3pic ekcnopt npoaykuil ao CLUA — Ha
33%, B Asito — Ha 10%, oo kpaiH €Bpocoto3y — Ha 4%. NMpunyomy reorpacpiyHa
CTPYKTypa 3MIHIOETbCA Yy Oik 36inblleHHs 4YacTOK eKcrnopTy A0 KpaiH Asii
(4acTka ekcnopTty 46,6%), CLUA (4dacTtka ekcrnopTy 0,3%), iHWKX KpaiH (2,7%)
[6]. [Hdo pgecatkm kpaiH — HambinbwKMx iMNOPTEPIB  YKpalHCLKOI
cinibCcbkorocnogapcbkol npoaykuii yeinwnu Kutan, €runet, IHaisa, TypedynHa,
Icnanis, lpaH, HigepnaHgu, Itaniq, lNonbwa, binopycb. Ha gaHuin MOMeEHT
YkpaiHa ekcnopTye arpapHy npoaykuito B 190 kpaiH 3 pi3HUX KyTOYKIB CBITY.

Kpainm €C - HanbinbLlumin KyniBenbHOCMPOMOXHUI iMnopTep c/I NpoayKu,il
y CBITi, WO BMCTYNae OAOHIED 3 NPUYUH OpieHTaUil yKpaiHCbKUX BUPOBOHUKIB
arpapHux ToBapiB nepegyciMm Ha uen perioH.Ha noyatky 2015 p. yKpalHCbKi
arpapii npoaeMOoHCTpyBanu LWBKMAKI TeMnu pPoOCTy Toprieni 3 kpailHamn €C.
[MoKa3HWKM eKcnopTy BUpOCHK 3a 18 ToBapHMMU MO3ULLIAMM.

Y CTpyKTypi eKcnopTy npoaykuil TBapuHHMUTBA, Hanbinblle ekcrnopTyBanu
KypAaTUHKU obcarom 3 269 T; kaseiHy Ta anbbymiHy (494 T1); xupiB Ta onii
TBapPMHHOIO NOXOMXKeHHS (294 T); monoka 3ryweHoro (198 T1); seub nTuui (77T).




135

Bigkputta puHky €C 'y 2014 p. cTtBOpMNO OnNA  yKpaIHCbKUX
CiNbCbKOrocnogapcbknx BUPOOHMKIB BaraTo HOBUX MOXIMBOCTEW. 30Kpema,
nuuwe 3a nepuwi Tpu micaui 2015 p. nopiBHSAHO 3 aHanoriyHuMm nepiogom 2014
p. Bigbynocb pi3ke 3pocCTaHHsA eKkcrnopTy B KpaiHm €C no ToBapax
POCNMHHULTBA: Mensica (3pocTaHHA Ha 27 252 T), cokn (12 456 T1), cinb (7 226
T), macno (5 578 1), npoaykuis 6OPOLLHOMENBHO-KPYM' AHOT NPOMUCIOBOCTI (4
113 1), uykop (3 914 T), nuBo i3 conoay (2 692 1), BUpobK 3 3epHa i XNiOHMX
3nakiB (2 359 1), npoayktn nepepobkn osouis, nnogis (92 142 T1).Ak Bigomo,
Hanbinbwi obcarn ekcrnopty B €C TpaauuinHO cknagatTb 3epHOBI Ta OfiNHI
KynbTypu Ta COHAWHMKOBA onid. Y 2014 p. 4acTka eKkcrnopTy uux KaTeropivi B
€C cknana 75% BCbOro ekcnopTy Npoaykuii poCriMHHNUUTBA[7].

EkcrnopT go kpaiH €sponu y 2014-2015 pp. 3pic no m’'sicy ntuui B 3,1
pasn, 0o 27,3 MnH. gon. Takox 3piCc eKCnopT SA€YHUX MNPOAYKTIB: Yy nepLuin
nonosuHi 2014 p. Uua NpoayKuUis He eKkcriopTyBanacs, a 3a aHanoriyH1un nepioa
2015 p. obcarnm ekcrnopTy ctaHoBnatb 4,5 MnH. gon. Ak Bigomo, €C
3aCTOCOBYE [0 €KCMOpTY YKpalHCbKOI CiflbCbKOrocrnogapcbkol npoaykuil
HeTapudHe perynoBaHHA y BUrnagi kKBoT. Tak, 3 nodatky 2015 p. YkpaiHa
MOBHICTIO BUKOpuUCTana KBOTy no Kykypyasi (400 Ttuc. 1), Ha 97,6% — no
AYMiIHHIN Kpyni | GopowHy (obcar kot — 6,3 Tnc. T), Ha 98,8% — no
A6ny4YHOMY COKY, BUHOrpagHoMy — Ha 67% (10 tuc. 1), BiBcy — 4 T1C. T. Takox
B €C nocrtaBneHo 375,1 TMC. T NWeHUUi Ta 5,6 TUC. T SYMEHIO B pamMmKax
6e3MUTHUX KBOT [7, €.185].

B uinomy cumpoBMHHa OpieHTaLia YKpalHCbKOro eKkcrnopTy pobuTb no3uuii
YKpalHM Ha 30BHILUHIX PUHKaX YpasnuBUMMK, OCKINIbKM MOMUT HA CUPOBUHHI
TOBapu € HEMOCTIMHUM | XapaKTepusyeTbCs 3HAYHOK LIIHOBOK MIHSIMBICTIO.
Tak,0CHOBHOI MPUYMNHOKD 3HMXKEHHS ekcriopTy B 2015 p.(y nopisHsHI 3 2014 p.
ekcnopT BrnaB Hal12,9%) ©Oyna came HeraTMBHa AWHaMIKa LiH Ha arpapHi
ToBapu. 3Ha4yHy poOSib B 3HWXEHI €EKCNopTy TakoX Bidirpana AepkaBHa
nonitTuka.yY 2015 poui 36inbweHo egmMHnin pikcoBaHMn ¢/r nogaTok B 21 pasi..
binbwe 2 mnpa. rpH. arpapii gogaTtkoBo Bigaanwn B 6ogkeT. Y 3 pasu
AeBarnbByBana TrpPUBHA, a BIOCYTHICTb pearibHUX nporpam [LepKaBHOI
nigTpymkun AlK pisko 36inbwmnna suTpaTt ¢/r BUPOOHUKIB.

O6c¢car nigTpuMKM arpapHoro cektopa (cybcuayBaHHA) B pidHMX KpaiHax
€sponencokomy Corsi B 2014-2015 pp. cknaB mamke 60 mnpa. €Bpo
LLIOPIYHO, a ue 6nm3bko 526 eBpo/ra (abo 20% Big Banosoi npoaykuii AlK). Y
po3pisi kpailH: 'peuia — 709 espo/ra , HigepnaHan — 529 eBpo/ra ,benbria —
504 eBpo/ra, ITanis — 456 espo/ra . B YkpaiHi gaHui nokasHuk GanaHcye B
mexax 20-30 espo/ra.yY Anowii 50% Big Banosoi ¢/r NpoAyKuil KOMNEHCYETLCS
AepXaBol 3a paxyHOK Pi3HUX Nporpam AepxaBHol NiATPUMKK; B TypeyuuHi —
28%; KaHapgi — 18%; B CLUA — 7%.

BigcyTHicTio nporpam gepaBHOI MioTPUMKK, pi3ke 30ifbLUEHHA BapTOCTI
BXIOHUX PECYpCIiB CTanm NMPUYMHOIO 3HUXEHHSA BPOXaMHOCTI 3epHoBUX . Y 2015
poui ypOXaWHiCTb MweHuui ctaHosuna 4 T/ra , a Kykypyasm 6 T/ra . Onga
NOPIBHAHHSA BIgNOBIAHI Noka3HWkKM y Hosi 3enaHgil ctaHoBunn 9 1/ra nweHuu, |
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11 T/ra KykKypyasm . 3aranbHomy y kpaiHax €C — 6 T/ra i 7 T/ra . A ypoxamnHiCcTb
Kykypyasu B CLLUA ctaHoBuTb 33,4 T/ra.

MoxnuBicTb peanizauil HagBHOro MOTEHLiany arpapHoro Kommnnekcy
YkpaiHn B KpalHM €C Ha CbOroAHilWHIN AeHb, B neplly 4vepry, CTPUMYETbLCS
HEeBIAMNOBIAHICTIO  CiNbCbKOrocrnogapcbkol  NPoAyKuil  €BPONENCLKMM  Ta
MiKHapooHUM cTaHgapTam 6es3neku i akocTi. AoKe, Ha BigMiHy Big €Bponu,
BUPOBHMUTBO  BinblIOl  YaCTUHWM  NPOAYKUii  TBapMHHWULTBA B  YKpaiHi
30INCHIOETLCS, FONMOBHUM YMHOM, rOCnoZapcTBamMn HacerneHHs, AKi He MarkTb
dpiHAaHCOBUX MOXINMBOCTEN O 3aCTOCYBaHHA Cy4aCHUX TEXHOMOTIN B NPOLECi
il BupowyBaHHs. Tak, y 2014 poui HaceneHHsaM KpaiHn supoldysanoca 71,6%
3aranbHOI KifbKOCTI roniB Benukoil poraTol xyaobu, 3 aknx 77% npunagae Ha
yTpuMaHHsa kopiB; 53,1% - cBuHen Ta 87% BupollyBanoca oBeub. OKpim
LbOro, BiACYTHICTb MOXIIMBOCTEN E€KOHOMWUTM Ha Macwitabax BUMPOOHWULTBA,
CKOpo4ye piHaHCOBI pe3ynbTaTu arpapiis i BignosigHO, He 4O3BONSE OTpUMaTH
OCTaHHIM BIQNOBIAHI cepTudikaTt MIPKHAPOOHOro 3paska, WO € A0CTaTHbO
BUTPATHUM MPOLLECOM SIK 3a Yacom, TaK i 3a piBHEM rpowoBux BuTpaT(b, C.
283].

OpaHum i3 hakTopis, WO 0BMEXYE EKCNOPTHI MOXINBOCTI POCIMHHULTBAE
BCTAHOBJSIEHI KBOTU Ha TPaHCMOPTYBaHHA 3epHOBUX A0 KpalH €C Ta SKiCTb
NpoAayKUil pocnnHHMLTBA. 30Kpema, ocobnimBo rocTpo us npobriema nocrae y
BUMNALKYy €KCNOPTY YKPalHCbKOI MeHuUi ,AnA SKOI po3Mip KBOTU CTaHOBUTb
Tinbkn 950 TUC. TOHH Ha piK ,a MOCTaBMISIETbCA OCTAHHS BUWKMKOYHO OS5
dypakHUX Linen i BiANoBigHO ,pearnisyeTbCH 3a HMXYNMMU 3a PUHKOBI LLiHW.

Ana Toro, wo® CTBOPUTM YMOBM B SIKMX MOXIMBE MNOCUIEHHS
KOHKYPEHTOCMNPOMOXHOCTI arpapHOro CeKTopy Ha €BPOMNEUCLKOMY PUHKY
HeoOXigHO peani3yBaTM HU3KYy 3axof4iB [AepXaBHOI arpapHoi  MOMiTUKW.
[‘lonoBHa yBara noBnHHa 30cepeXyBaTucs Ha:

— po3pobui epekTnBHOI cucTtemu aepxaBHol NiATPUMKMN
CiNlbCbKOrocnogapcbknx nignpuemMcTBs;

— MPUCKOPEHI npoLecy BrpoBagXeHHS E€BPOMNENCBKUX Ta MiXKXHaApPOOHMUX
cTaHgapTiB 6e3nekn Ta AKOCTi NPOAYKTIB XapyyBaHHS;

— CTMMYNIOBaHHI IHHOBAUIWHOI aKTUMBHOCTI B arpapHOMy KOMMEKCI
KpalHu;

— peanisauii TEXHIKO-TEXHOMOrYHOI MoAepHi3aLil arpapHMUX BUPOOHULTB;

— BNPOBAMXEHHi Yy BUPOOHNLTBO HOBMX COPTIB CiflbCbKOroCnogapChbKux
KynbTYp Ta OCBOEHHI CydacHUX CUCTEM 3eMiepobCTBa ;

— aKTuBi3auii iHHOBaUIMHOrO napTHepcTBa BUPOOHUKIB 3 HayKOBO-
AOCIigHO Ta OCBITHBOK COEepPOrO KpalHu;

— nigroToBUi KagpiB BUCOKOT KkBanidikauii ansa notped arpapHoro
BUPOBHMKA;

— YNopsiAKyBaHHi 3eMesSibHOro 3aKOHOA4aBCTBa, AOTPUMAHHAM YMOB ANs
HOpPMarbHOro BiATBOPEHHSA Ta NigBULLEHHA POAOYOCTI I'PYHTIB,;

— CTBOPEHHI YMOB 419 pO3BUTKY B KpaiHi epMepCbKnX rocrnogapcTs .
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BucHoBoOK. AHanisyo4n CTPYKTYpPY eKcrnopTy YKpaIlHCbKOro
NpoOOBOMBCTBA, BaApPTO 3a3HaYUTW, WO OCHOBHUMW CTaTTaAMW [OXo4y
3anuwarTbCa 3epHOBI 3 YacTko 41% i oninHi KynbTypn 3 yactko 10% Big
3aranbHoro ekcnopTy. [MpoTarom oCTaHHiX pokiB Bigdynacb amBepcuikais
pUHKIB 30yTy, Tak y 2015 poui YKpaiHa ekcnopTtyBana ToBapun B 190 kpaiH.
HanbinbLl nepcnekTMBHMMKU Hanpsimkamu ekcnopTy € Asia Ta €spona.

BpaxoByo4n yacTky arpapHoi NpoayKLuil y eKCnopTHIK opieHTauil YKpaiHu,
HeobXigHO BIOMITUTM T1i BaroMmiCTb 3 TOYKM 30py reHepyBaHHS BasltOTHOI
BUPYYKW, | BIgNoBigHO BMAMBY Ha OOMIHHMM Kypc Ha cTabinbHICTb
€KOHOMIKM.Ane Ona NOBHOLIHHOI peani3auii eKCNOPTHUX MOXITMBOCTEN KpalHa
He Hagae HeoOXxigHWX yMoB. [na noganblioro po3BUTKY YKpaiHi HeobXxigHo
BECTU BHYTPILLHIO NOJSIITUKY CTUMYITIOBAHHA BUPOOHMLITBA HE TiflbKM CUPOBUHM,
a sKicHMx Ta ©6e3nedyHux npPoAYyKTIB XapyyBaHHS, NpoAYKUil nepepobHOol
NPOMUCIIOBOCTI, WO [O03BONMUTb 3aroOBHUTU BiflbHI HiWi Ha €BPONENCbKOMY
PUHKY rOTOBOI NPOAYKLU,l.

BukopucrtaHi gxepena:

1.0epxaBHa cnyxba crtatuctukum YkpaiHn [EnekTtpoHHuin pecypc]l. —
Pexwum goctyny no pecypcey: http://www.ukrstat.gov.ua/

2.ArpapHun  cektop YKpaiHU: TeHAeHuii, cyb’ekTn, nepcnekTueu
pedopmyBaHHA / [HCTUTYT cTpaTeriyHux pgocnimxkeHb «HoBa YkpaiHa»
[EnekTpoHHMin pecypc]. — Pexxum goctyny: http://newukraineinstitute.org.

3.Ekcriopt arpapHol npogykuil 'y 2015 p. / MiHictepcTtBO arpapHoi
NoSMiTUKM Ta npoaoBoNnbCTBa YKpaiHM [ENEeKTpoHHUM pecypc]. — Pexum
poctyny: http://minagro.gov.ua.

4.0OCHOBHiI NoKasHWKM MixkHapoaHol Toprieni YkpaiHm, €C Ta Pocil y |
kBapTtani 2016 poky [EnekTpoHHu pecypc]. — 2016. — Pexum goctyny Ao
pecypcy: http://edclub.com.ua/analityka/osnovni-pokaznyky-mizhnarodnoyi-
torgivli-ukrayiny-yes-ta-rosiyi-u-i-kvartali-2016-roku.

5.Kopinb M. B. Hanpamu nigBueHHA KOHKYPEHTOCMPOMOXHOCTI
arpapHoro BupobGHULTBaA B ymoBax eBpoiHTerpauii / M. B. KopiHb, K. B.
MixeBcbka. // BicCHUK eKOHOMiKM TpaHcnopTy i npoMmncnoBocTi. — 2016. — Ne54.
— C. 278-268.

6.IHgorpadivHnn gosigHUK — \"ArpobisHec YkpaiHm 2015\" [EnekTpoHHMi
pecypc]. —Pexunm goctyny oo pecypcy: http://businessviews.com.ua/.
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IHOOPMALINHI TEXHONOrIT | CUCTEMU AK YHUHHUK PO3BUTKY
30BHILUHLOEKOHOMIYHOI TA IHHOBAUIUHOI OIANIbBHOCTI HA MIKPO-
TA MAKPOEKOHOMIYHOMY PIBHAX

AHomauisi. Y cmammi po3arisHymo OCHO8HI rpobriemu iHghopmauyitiHo20
3abe3sreyeHHs1 308HILWIHbLOEKOHOMIYHOI ma iHHO8auyilHOI OisifibHOCMI Ha pPI6HI
oepxxkasu i Ha pigHi cyb’ekmig 2ocrodaprosaHHs. BusdHa4yeHo xapakmepucmuku
IHbopMaUuitiHo20 cycrinlbkcmea Ha cy4YacHOMYy emarli po38UMKY €KOHOMIKU.
LlocrnioXXeHo OCHOB8HI HarpsMu 8UKOPUCMAaHHS IHGhopmauitiHUX mexHoroail
Onsl  OUIHIOBAHHSI ~ KOHKYPEHMOCIPOMOXHOCMI  IHHO8AUIUHOI  rnpodyKuil
nionpuemcme Ha MiXKHapOOHOMY PUHKY. ObepyHmMo8aHO OCHOBHI erleMeHmu
IHgbopmauitiHo20 3abesrnedyeHHs1 iIHHo8ayiliHOI OisiribHOCMI Ha nidrpuemMcmaax.

Abstract. The article is about a main problem of information support
foreign trade and innovation activity at the macro and microeconomic levels. It
Is formulated characteristics of the information society at the present stage of
economic development. Much attention is given to basic directions of
information technology for evaluating the competitiveness of enterprises
innovation products in the international market. Attention is drawn to basic
elements of information support of innovation activity at the enterprises.

KnroyoBi cnoBa: iHpopmauinHe 3abe3neyvyeHHs!, 30BHILULHbOEKOHOMIYHA
AISANbHICTb, iIHHOBALI.

Bctyn. Ha gaHHomMy eTani po3BUTKY €KOHOMIKM iHCpopMaUinHi TeXHOMOoril
BNPOBaLXYOTbCA B YCi cpepu i came BOHM CTalTb CbOrofHi BupiLlanbHUM
pakTopoM MiABULLIEHHS 11 e(PeKTUBHOCTI. Buknunkaioum CTPYKTYpHi 3MiHM B
eKOHOoMiLi, rrnobanbHi iHopMaUiiHi TeXHONOriT CNpUATb BMNPOBAMAXEHHIO
HOBOBBEEHb, MiABULLEHHIO MPOLYKTUBHOCTI npaui, MPUCKOPEHHIO npoLecy
NPOEKTYBAHHS HOBUX BUAIB TEXHIKM i TEXHONOrN BUPOOHMUTBA i, BigNoBigHO,
CTUMYNIOKTb PO3BUTOK CBITOBOI TOpriBfi. K Hacnigok, BMHWKae i HabyBae
CTPIMKOIrO pPO3BUTKY CErMeHT BUCOKOTEXHOSOMYHOro PUHKY iHopMauinHUX
ToBapiB i nocnyr. MNpobnemam iHdopmauinHoro 3abesnevyeHHs iHHOBaLiMHOT Ta
30BHILUHLOEKOHOMIYHOI JiSNbHOCTI NigNPUEMCTB NPUCBAYEHa Benuka KinbKicTb
AOCNiIKEeHb BITYM3HSAHWUX HAYKOBLIB, 30Kpema, Ui NUTaHHS BWUCBITNEHO Y
npausax bydenka N.T. [1], N'yxeu B.M. [2], 3aHbka B.B. [3], InnsweHka C.M. [4],
XavaTypsiHa X.B. [5] Ta iH. BogHoyac, 3anuwatoTbCs npoBnemHi nNUTaHHS
iHpopmaTu3auii Ha MIKPO- Ta MaKPOEKOHOMIYHOMY PIBHSAX, WO NOTpebyloTb
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nornMbrneHoro BWMBYEHHS. Tak, AOUiNIbHO OiNbll  geTanbHO  PO3rnAHyTU
B3aEMO3B'A3KM MDK Temnamm po3BUTKY CBIiTOBOro puHKy IKT Ta piBHEM
BNpOBaPKEHHA i  BUKOPUCTAHHA  iHOpMAUIMHMX  TexHonoriv  ans
3abe3nevyeHHsa 3B’A3KiB i3 opraHizauissMm-KoHTpareHTamu Tux NignpuemMcTs, Wo
3anMaloTbCs iIHHOBALIMHOK AIANbHICTIO Ta NPaukoloTb HA MiXKHAPOOHUX PUHKAX.

NoctaHoBka 3apadi. MeTow gocnigpkeHHA € popmMyntoBaHHSA
XapaKTepPUCTUK iHOPMALIMHOMO CycrninbCTBa Ta OBrpyHTYBaHHSA AOUINbHOCTI
yOOCKOHaneHHs iHdopmauinHoro 3abes3neyvyeHHs iHHOBaAUINHOI AOiAfbHOCTI
NigNpUeMCTBa K OCHOBM MOro CTanoro po3BuTKY.

MeToponorisa. Y npoueci gocnigXeHHa BUMKOPUCTaAHO HacTynHi MeToaw:
NOriYHOro ysaranbHeHHs i abcTparyBaHHA — OnS 34IMCHEHHS TeOpeTUYHUX
y3aranbHeHb i OpPMYyniOBaHHA BWCHOBKIB; TEOPETUYHOro [MOLUYKYy — AJIS
OOCNIAKEHHS HayKoBOI MpobriemMaTuku Ta BMBYEHHSA O0CBiOY 3apybiKHWUX i
BITYUM3HAHNX HAYKOBLUIB; CUCTEMHOro nigxody — 3 METOK [OOCIiOKEHHS
HanNpPsIMiB BUKOPUCTAHHS IHPOPMALIMHUX TEXHOMONIN | CUCTEM LA OLiHIOBAHHA
KOHKYPEHTOCMPOMOXHOCTI  iHHOBAUIMHOT  NpoAyKuil  nignpuemcrtea  Ha
M>KHapPOAHOMY PUHKY.

Pe3synbTatn pocnimxeHHA. IHdopmauivHuin Bi3HeC Hapoulye Temnu,
obcarn iHopmaUiHO-KOMYHiKaLUiMHMX NOCAYr MalTb TEHAEHLUiI0 OO CTanoro
3POCTaHHS; WBMAKE PO3LLUNPEHHA MeX iHdopMauiHUX BIAHOCUMH 3yMOBIIEHE
CTPIMKMM  PO3BUTKOM  BUPOOHMUTBA |  BUKOPUCTAHHAM  MPOAYKTIB
iHTenekTyanbHOI npaui. IHdopmauisa po3rnsgaeTbCcs sk ocobnmBuin akTop
BMpobHUMUTBA. OgHUM i3 BaroMmmx acnekTiB iHpopmaTmsauii ctae popmMmyBaHHS
i pO3BUTOK iHGbOpMaTUKN. BogHo4vac, Ans BupilleHHA Npobnem, Lo BUHUKAOTb
B IT-cchbepi KOXXHa KkpaiHa 3anyya€e CBOIX HayKOBLiB, MPAKTUKIB i BUPOOHWUKIB.
HauioHanbHi paxiBuyi NOBWHHI rapaHTyBaTM BWCOKY SKICTb iHOpMaLinHUX
nocnyr, 6esneky iHpopMaLUiHNX TEXHOSOTIN, Cy4aCcHy cUCTeMy cepTudikauil i
cTaHZapTu3auii, CTBOPEHHA CUCTEMW HaLioHanNbHUX iHPOpPMaLIMHUX Pecypcis,
AVHaMIYHMA  PO3BUTOK iHOPMALINHOI IHPPACTPYKTYPU. [HWNM BaxXnmeum
HanpsiMOM € po3pobKa Ta peanisauis HauioHanbHUX nNporpam iHopmaTmaauii,
AN CTBOPEHHA SKUX HeMae €OUMHOro CTaHaapTy i KpaiHM CTBOPHOKOTb CBIiV
iHbopMaLinHUI NPOCTIP, Y AKOMY (DYHKUiIOHYHOTb. [6, ¢.103].

Buainumo xapaktepHi o3Haku iHbopMaLiHOro CycninbCTBa:

1. CTBOPEHHA €OMHOro iHopMauinHOro npocTopy, ANs 3abe3neyeHHs
edekTUBHOI HopMaLiiHOT B3aemopgil disnyHMX Ta PUOUYHUX OCib, 1X
AOCTYyny [0 CBITOBUX iHGOOPMaUIMHUX pecypciB i 3a0BONIEHHSA couianbHUX
noTpeb B iHbopMaLINHMX NpoAYKTax i nocnyrax.

2. [lomiHyBaHHS B €KOHOMILli HOBMX TEXHOSTOTNYHUX YKNadiB, B OCHOBY SIKUX
noknageHe BUKOPUCTaAHHA IHGOPMAaLINHUX TEXHONOrin, Wo Cnpusae nosiBi
HOBMX BMAIB EKOHOMIYHOT AisANbHOCTI.

3. BUcoki Temnu po3BUTKY CBITOBOrO PUHKY iH(pOpMaLInHMUX TEXHOSOTIN.
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4.lepexig iHQOpMaLINHMX pecypciB  CycCcninbCcTBa Yy  KaTeropit
IHTenekTyasnbHUX pecypciB couiaribHO-eKOHOMIYHOIro PO3BUTKY | NepeTBOPEHHSA
iHdbopmauii y ToBap.

Bigomo, Wo y po3BUHEHNX KpaiHax dOPMYETbCA KOMMMEKC ranysen, Lo
NoB'A3aHi i3 BNpoBagXeHHAM Yy BUpobHMUTBO IKT, gOCTaTHLO BUCOKOrO PiBHSA
AOCArno BMPOBHMUTBO KOMM'IOTEPHOrO i KOMYHikauiMHOro obnagHaHHs. Ha
AaHOMYy eTani po3BUTKY CTPYKTypa iIHPOPMALIMHOIO CEKTOPY Mae Taki CKNaaoBi
[3, 4]:

1. BUpoBHMUTBO KOMM'IOTEPHOT TEXHIKN.

2.Po3pobka cuCTeEMHOro Ta MpUKNagHoro nporpamHoro 3abesneveHHs,
dpopmanisauis iHoopmaLii B eNeKTpOHHOMY BUrNA4I.

3. YOOCKOHaneHHa TexHosorin, Wwo 3abes3neyvyioTb MPUHUMMIOBO HOBY
AKICTb €KOHOMIYHOrO 3POCTaHHS.

TakuMm  YMHOM,  BUMKOPUCTAHHS  €KOHOMIYHOrO  MEeXaHiamy  angd
3abeaneyeHHst cTanoro EKOHOMIYHOro PO3BUTKY CTBOPHOE pearibHi MOXKNBOCTI
A5 eKOHOMIT pecypcCiB, O BUTPaYalOTbCA Ha BUPILLEHHS NPOONEM y pi3HUX
rany3sx HauioHanbHOl ekoHOMiku. LlinicHe po3ymMmiHHA B3aEMO3B'A3KIB MiX
iHpOpMaUIMHUM,  IHTeneKTyanbHUM Ta iHWuMKM  dpakTopaMmm  PO3BUTKY
CnNpUATMME MPUCKOPEHHIO EKOHOMIYHOIO 3POCTaHHSA KpaiH.

[Mepexoasum oo po3rnsgy npobrem iHdopmauinHoro 3abeanedeHHs Ha
MIKPOEKOHOMIYHOMY PpiBHi, Cnig 3a3HaunTh, WO HWHI B YKpalHi akTUBHO
PO3BMBAOTLCA Pi3HI POpPMU NISNPUEMHULBKOT OIANIbHOCTI Y cpepi KOMYHiKaLin.
Ana ycniwHoro yHKUiOHyBaHHA B yMOBax PUHKY, NignNpueMCcTBa nparHyTb 00
o0’eHaHHA y rpynu 3a PisHNMK O3HaKaMu Ta NpUHUMNaMun. Ons BiTYU3HAHUX
NiANPUEMCTB, LLO 3aMMarTbCHA 30BHILUHLOEKOHOMIYHOK JiANbHICTIO, OOAHUM i3
BaroMMxX YMHHMKIB, LLO HanyacTiwe cnoHykae 0o ob’egHaHHA € HeOobXiaHICTb
BiAHOBNEHHSA BUPOOHNYO-TEXHOSONYHMX 3B’SA3KIB 3 OpraHisauissmm-napTHepamu
Ta YOOCKOHANEHHs CTPYKTypu BUPOOHMLTBA, WO HEMOXNNBO 6e3 koopauHauil
AOIANbHOCTI  YCiX aHOK naHultra TEexHOMNOr4YHOro npouecy Ta 3arnydYeHHSs
aoaaTkoBuX (piHaHCOBMX Ta iHGOpMauinHMX pecypciB. binbw ycniwHO ue
MoXe OyTn 3pobreHo He ogHMM MigNPUEMCTBOM, a X rpynoto, WO Mae ChifbHi
KOMEpPUiNHI iHTepecu i Npaue Ha MiKHAapOOHOMY pUHKY. B cydacHux ymoBax
nepen nignpuemcreamu YkKpaiHM MOCTalOTb npobnemu, WO noTpedyoTb
HeramHoro BUpilLEHHS. 30KpeMa, BIACYTHICTb e(eKTUBHOro iHgopmauiHOro
3abesneyeHHsa 0Oi3Hec-NpoueciB, HEAOCKOHaMNICTb MeXaHi3MiB 34iMCHEeHHS
€(EKTUBHOIO KOHTPOMIO 30BHILULHBLOEKOHOMIYHOT AiffIbHOCTI NiANPUEMCTBA,
HeOoCTaTHA NIArOTOBKA KEPIBHUKIB Y NUTAHHAX iHbopmaUinHoro 3abeaneveHHs
3B’A3KiB i3 3apyOiKHUMWN KOHTpareHTamu. |HWwow npobnemoio € dopMyBaHHS
Ta BUKOPUCTAHHA  CUCTEM  NfaHyBaHHA  OpraHi3auinHOro - po3BUTKY
NignpUeEMCTBA, OCKiNIbKM HeoOXigHO MNpOrHo3yBaTM Ta BpaxoByBaTW 3MiHU
30BHILWWHLOMO OTOYEHHA 3 METOK KOPEKTHOro (OpMyBaHHA MOXITMBUX
HanpaMiB ManbyTHLOroO 3pOCTaHHSA cyb’ekTa rocnogaptoBaHHs. BukopuctaHHa
Pi3HOro poay iHAMKaTOPIB, LLO YMOXMNBIIOOTE OTPUMAHHS 00’ EKTUBHOT OLLIHKN
KOH'IOHKTYPU Ha MIKHapOLHOMY PUHKY, cnpusie oOpMyBaHHKO OpraHisauinHol
a3y po3BUTKY Ta BU3HAYEHHIO MOXNMBOCTEM MNOAASbLUOIO PO3LUMPEHHS
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HanpaMiB OiafibHOCTI nignpuemcTea. Y CBOK 4epry, npouec 34iINCHEeHHSA
OpraHizauiMHuxX repeTBOpPeHb MNOBTOPKETLCA MPU  MNOSBI  TEXHOSONYHUX,
NPOAYKTOBUX, YNPaBniHCbKMX HOBOBBEAEHb. TOMY MOXHa CTBEpPLKYyBaTW Mpo
BUHUKHEHHA Ta ICHYBaHHSA  CTIMKOrO  B3aEMO3B'AA3KY MK  LMKIamu
opraHisauinHOro po3BWUTKY Ta IHHOBAUIAMW Ha MIANPUEMCTBI, WO BUMarae
paLioHanbHOro po3nogisly piHaHCOBUX pecypcis.

Cnig 3a3HaynTW, WO HUHI IHJOPMaUiMHI TexHomnorii Ta Ccuctemm
BUCTYNalOTb CKagoBOK IHTENEeKTyanbHOro noTeHuiany nignpuemcrea, a Yy
CTPYKTYpPi 3aWHATOCTI AOMIHYE YacTKa TUX BUAIB OiNbHOCTI, WO noTpebytoTb
Ginbl BUCOKOI KBasnigikauii Ta BigNoOBIAHOIO PiBHSA OCBITU PI3HUX KaTeropin
nepcoHany. Y 3B'A3KY 3 PO3LUMPEHHAM HanpsmiBa Ta cep BUKOPUCTAHHA
iHbOpMaUIMHNUX TEXHOMOrN B €KOHOMILi, MOWWPEHHA Habynu ynpaBniHCbKI
iHpopMaUinHI, iHTenekTyasnbHi CUCTEMM, CUCTEMU NIATPUMKU MPUNHATTA
piweHb. Ak 3asHadyeHo Yy poboTi [7], Yy npoueci BNpoOBaKEHHSA
BULLIE3a3HAYEHNX NporpamMHMX MPOAYKTIB i CUCTEM, nepen nignpuemcTeamm
BUHUKAE HM3Ka NpOBnem: 3pocTaHHs obcAary nponoauuin No yaoCKOHaNeHHIo
okpemux 65okiB iHGopmauinHMX cuctem notpebye goaaTkoBux piHAHCOBUX
pecypciB, O CMPUYUHIOE 3arexHiCTb Bif noctayarnbHUKIB NOCnyr cyrnpoBoay
nporpaMHoOro 3abeanedeHHs i, BigNOBIAHO, 3pocTaHHA BuTpaTt Yy IT-cdepi;
3MiHa (PyHKUiOHaNbHOT poni iHOPMaUIMHNUX TEXHOMOorin 'y BUPOOHUYO-
rocnogapcbkin  OiANbHOCTI  NigNPUEMCTBA, a CcaMe MNepeTBOPEeHHA i3
OOMOMDKHOrO iHCTPYMEHTY ANs BedeHHS YnpaBriHCbLKOro o6niky B OOWH i3
KNKYOBKX pecypciB nignpuemcraa.

Taki ymoBM noTpebyloTb  pPO3pobKM  edEeKTUBHOMO  MexaHi3my
iHbopMaTu3auil CUCTEMU MEHEIKMEHTY, pPO3pobKM Ta BNPOBASKEHHSA
CTaHOapTiB B3aemMofil Ta MiKHapogHOro CcniBpobITHMUTBA MK Cyb’ekTamu
rocnogaproBaHHAa, a TakKOX CTBOPEHHS €4MHOro iHopmauinHOro npocTopy
ANg KOMNaHin 3 rapaHTield BUCOKOro piBHSA iHdopMauinHoT 6e3neku.

Ha Haw norngag, icHye npaMonponopuinHa 3anexHicTb MK NiABULLEHHAM
NPOAYKTUBHOCTI OiNblWOlI  4YaCTUHM OCHOBHMX | 3abes3nedytoumx 6GisHec-
npouecis  nignpMeMcTtea Ta  PIiBHEM  BUKOPUCTAHHA  MPOrpecuUBHUX
iHbOpMaLIMHUX TEXHOSOrM Ha Pi3HMX pIiBHAX ynpasniHHA [8, c. 55]. Tak,
00OB’A3KOBOKD YMOBOK PO3POOBKM Ta NPUNRHATTS €(EKTUBHMX YNPaBRiHCbLKNX
pilleHb LWoa0 MiABULLEHHS KOHKYPEHTOCNPOMOXHOCTI IHHOBaLUIMHOI NpoayKLil
Ha MDKHapPOOHOMY PUHKY € BUKOPWUCTAHHSA BIigMoBIgHOro iHgopMauinHOro
3abe3neyeHHs.

BukopucTtaHHA cyyaCcHUX iHpoOpMaLiNHMX TEeXHOMOorn aNna OuiHIBaHHS
KOHKYPEHTOCMNPOMOXHOCTI  iHHOBAUIMHOT  NpoayKuil  nignpueMmcrtea  Ha
MiPKHapO4HOMY PUHKY 30INCHIOETLCSA Y HACTYMHUX Hanpsmax [6, 9]:

1. JocnimkXeHHs NOTEHUINHOrO pUHKY 30yTy npoAayKuil, BUABMNEHHS
MOXNUBOCTEN ANA (POpMyBaHHA Ta PO3BUTKY KaHanis 30yty. [pu ubomy
npoBoanTbCs 30ip, y3aranbHEHHS1 Ta aHani3 gaHux woao reorpadpivyHoro
NOJSTIOXKEHHS PUHKY, MICTKOCTI PUHKY.
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2. JocnimpkeHHs noTpeb cnoxmeadiB y JaHOMY CErMeHTI pUHKY. 30Kpema,
30iMCHI0ETLCA 30ip Ta aHanisa gaHux Wwoao MOoTuBaUil MOKYMuUiB y npoueci
BUbopy i npuabaHHsa ToBapiB, MOXIMBUX HaNpsMIiB BUKOPUCTAHHA TOBapiB,
HasiIBHOCTI He3adoBOSieHMX noTped Ta BUABNEHHA MOXIMBOCTEN  IX
3a0BOSIEHHS.

3. Bigbip iHdopmauii, HeobxigHOI AOns po3paxyHKy napameTpiB Ta
MOKa3HMKIB KOHKYPEHTOCMPOMOXHOCTI MPOAYKUii, NpPOBeOeHHA npoueaypu
OUiHIOBaAHHA 3 BUKOPUCTaAHHAM TpaauuinHMX meToaiB Ta nobygoBa €KOHOMIKO-
MaTeMaTU4yHUX Moaenen.

BukopuctaHHa iHpopmauinHMX TexHONorin 3a BuUWe 3a3HaYeHUMU
HanpsMaMn yMOXIUBIOE MPUNHATTS KEPIBHUKAMWU BITYUSHAHUX MIOMPUEMCTB
BUBaXXEHNX i onepaTuUBHUX piLLeHb Loao yrnpaBIiiHHS
KOHKYPEHTOCMNPOMOXHICTIO IHHOBALUIMHOI NPOoayKUil Ha MDKHApPOLHOMY PWHKY i
cnpoLwye npouec BiAOOPY Ta aHanidy HOBUX KOHKYPEHTOCNPOMOXHUX igen 1
OuiHOBaHHA hiHaHCOBOro 3abesneyveHHs ix peanisauii Ha puHKy. Bigomo, wo
Ha BCiX eTanax po3pobKu iHHOBAUINHOINO NPOAYKTY 3agdisiHi Pi3Hi nigcnucrtemu,
CTPYKTYpa SIKUX BU3HAYAETbCHA rany3eBOl NPUHANEXHICTIO NianpueMCTBa,
BMOOM iHHOBaLiW, O BAPOBAMKYOTLCS | T. iH. 3rigHO 3aranbHOro nigxony 4o
dpopMyBaHHA CTPYKTYpU NigcucTeM, [0 IX cknagy 3a3Buyan BXOOATb HACTYIHI
eneMeHTu: UinboBi, yHKUioOHanbHi i 3abe3neyvytodi. YnpasniHHA npouecamu
po3pobKkM Ta peanisauii NpoayKuil 34INCHIOETLCS Ha OCHOBI BNPOBagXEHOI
cucTeMn iHpopmauinHoOro 3abesneyeHHs], dka BU3Hadae noTpeby y pecypcax
ana  3abesnedveHHs 6e3nepepBHOCTI BUPOOHMUTBA Npoaykuii. Cucrtema
aBTOMaTU4YHO OPMYE | 3AINCHIOE PO3PaxyHOK MOKa3HUKIB edeKTUBHOCTI
NPOEKTIB | BU3HAYaE BIAMNOBIAHICTb OTPUMAHUX 3HAYEHb KPUTEPISIM OOCATHEHHS
Linen peanisauii NpoekKTy.

[10 OCHOBHMX CKNagoBUX CUCTEMM iHGOPMAUIMHOI NIATPUMKM PO3PO6KK
IHHOBaUIMHOI NpoAyKUil Ha NigNnpPUeEMCTBI MOXHa BigHECTN:

1. lHpopmauito wWwoao pecypcHoro 3abesneyvyeHHsa pisHUX eTanis
PO3pO0OKM IHHOBALIMHOIO NPOAYKTY.

2. [aHi, woao crtyneHs peanisauil cTparterii iHHOBaUiNHOI OiANbHOCTI
nignpuemcraa.

3. ®iHaHCOoBI KpUTEPIT, WO YMOXIUBITOITL OLiHIOBAHHA €0EeKTUBHOCTI
BUpOBGHMLTBA Ta 30yTy iHHOBALINHUX NPOOYKTIB.

4, OuiHOBaHHS IHHOBALIMHOIO NOTeHUiany nignpuemMcTaa.

BucHoBKKU. Takmm 4umHOM, iHopMauiiHe 3abe3neyeHHs1 ynpaBniHHA
iHHOBAUiIMHUM pPO3BUTKOM MOBMHHO NepeabayaTtv HasiBHICTb BiANOBIAHUX
iHpOpMaUIMHUX  TEXHONOrIN, SAKi  CNpuUATb  peanisauii  IHHOBaLUIMHOIO
noTeHuiany. HuHi icHye HeobXxigHICTb po3pobkM nNpoueaypu BNpoOBaMKEHHS Ta
BUKOPUCTAHHA iH(POpMaLUIMHMX TEexXHOSorin ana  peanisauil  iHHOBaUiNHUX
NPOEKTiB Ha nignpuemcTtBi. BusHadeHHA Ta O6GrpyHTyBaHHS NapameTpiB
eEeKTUBHOCTI iH(bopmaLinHoro 3abesneyeHHss MPUAHATTS  YNpaBniHCbKUX
pilleHb Y cepi iHHOBALIM BU3HAYaETLCA 3MICTOBHMM HaNOBHEHHAM KOXHOTO
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eTany BULLE3a3Ha4YeHoi npoueaypu, WO € MNepcrnekTUBHUM HanpsmMom
noganbLUNX OOCTAXKEHb Y LIbOMY HanpsiMmi.
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OCOBJINBOCTI AIANIbHOCTI BITYUN3HAHUX POHOOBUX BIPXK HA
CYYACHOMY ETANI

Y cTaTTi gocnigxyetbca ocobnmBOCTI AiANbHOCTI BITYN3HAHMUX POHOOBUX
Bip>x Ha cyvyacHomy eTani. BusasneHo npobnemHi acnektn yHKLiOHyBaHHA Ta
PO3BUTKY YKPaiHCbKMX (OOHAOBUX BipXK.

The article deals witht hepeculiarities of the domestic stock exchanges
today. The identified aspects of functioning and problems of Ukrainian stock
exchanges.

KntoyoBi cnoBa: dongoBa b6ipxa, (OHAOBUMA PUHOK, iHBECTOPMW,
TexXHoNoril Toprisfi.

BcTyn

B ymoBax HMHILWHBOrO EKOHOMIYHOro cTtaHoBuwa OHAOBI BipXi € ogHUM
i3 HaMBaXXNMBILWNX IHCTPYMEHTIB (piHAHCYBaHHA €KOHOMIKW KpalHW, ag)Xe BiH
NOKSIMKAHNUN  TpaHCOpMyBaTM  3aolLaPKEHHA OKpPEeMUX TrpoMajsaH Ta
NiANPUEMCTB B iHBECTULII.

CTyniHb HaykoBOro onpautoBaHHA QYHKLIOHYBaHHA oHO0BUX Bipx
aaneko He ogHakoBun. Npobnemn edekTUBHOCTI OYHKLIOHYBaHHSA (POHO0BUX
Gip>x YKpaiHn BUCBITNEHI B MNpausix Takux BiTYM3HAHMX HaykoBuiB sK K.C.
KannHeub, M.B. Ko3opi3, T.B.3abyunHcebka, B.l. KpacHoBa.llpausamn BYEHMX
3arnponoHOBaHO €ANHY MeTOAOMOrii0 Ta BU3SHAYEHO HOpMaTUBU ePEKTUBHOCTI
dyHKUiOHYBaHHA doHaoBux 6Gipx. Poni doHgoBol Gipxi y opMyBaHHI
IHBECTULINHOrO Kanitany npuceayeHi npaui P.M. besyca, sknn npoaHanisysas
NPUYNHU HMU3BbKOI aKTUBHOCTI YKPaiHCbKUX NigNPUEMCTB Ha POHOO0BMX Bipxax
Ta 3anporoHyBaB HanpaMu 1 NigBULLEHHS. |aeonorom i yHAaTOpOM OOHOrO i3
6a30BMX CErMEHTIB PUHKOBOI EKOHOMIKM KpaiHM — PUHKY LiHHMX nanepis € B.B.
Ockonbcbknn. icns nporonoleHHa He3anexHocTi YKpaiHn came BiH CTBOpPUB
y 1991 poui nepwy B KpaiHi YkpaiHCbKy doHaoBy ©Oipxy, onybnikysas
CEMUTOMHMK BfACHMUX HAyKOBO-METOAMYHMX PO3pOBOK 3 nNUTaHb (POHOOBOro
PUHKY, TEPMIHOMOriI, NpaBui opraHisauil Ta MexaHiaMmy (OyHKLIOHYBaHHS PUHKY
LiHHMX nanepiB B YKpaiHi, WO CTanu BaroMMM BHECKOM Y TEOpil0 PUHKOBOI
€KOHOMIKWN Ta NpakTuky Gip>XoBOi AisinbHOCTI.

AKTyanbHiCTb TemMuMm 3ymMoOBfieHa TMM, LWIO BOHa CTOCYETbCA
ManogocniapKkeHol npobnemMn Ta 3HAYEHHS (PYHKUIOHYBaAHHS  BITYM3HSAHOIO
JPOHO0BOrO PUHKY, AKMN XapaKTepu3yeETbCA CbOroaHI K HECTIMKUN, 3anexHUn
Bi, IHO3eMHOro KaniTany BiACYTHICTIO e(peKTUBHOI cuctemm ooHaoBUX BipXK.

Meta pocnipxeHHA nonsarae B OBGrpyHTyBaHHI  0COONMBOCTEN
YHKUIOHYBaHHA Ta AWHAMIKW LIANbHOCTI BiTYM3HAHUX POHAOBUX OIipX $K
UeHTpanbHOl flaHkm  doHAoBOro  puHKY. OCHOBHUMM  3aBOAHHAMU €
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BU3HAYeHHS HeOobXiAHOCTI NofganbLOoro po3BUTKY Ta BAOCKOHANEHHs Bip>KoBol
AianbHOCTi B YKpalHi Ha OCHOBI MPUUHATTS 3axodiB oOpraHisauinHoro Ta
perynsaTMBHOrO XapakTepy; aHarsnia cy4acHoro craHy O6ipXXOBOro puHKY B
YKkpaiHi, BHECEHHS MPONO3NLIN WOAO YCYHEHHS NEepeLLKo ] Ha WISXY PO3BUTKY
Bip>XOBOro CEKTOPY EKOHOMIKMU.

MemodonoziyHoro 6a3or0 OOCIIiOKEeHHS € 3aKOHOMIPHOCTI MexaHi3aMy
dyHKUiOHYBaHHA OBipXXOBOro puiHKY, BigobpakeHi y npausx BITYUSHSAHUX |
3apybikHMX BYeHux, 3akoHax VYkpaiHu, Ykasax [lpeangeHta YKpaiHu,
[MoctaHoBax BepxoBHol Pagn 1a KabiHeTy MiHicTpiB YKkpaiHK, HOpMaTUBHUX
aKTax MiHIiCTepcTB | BIiOOMCTB, CTaTUCTMYHUX OoBigHWKax. MeTtoaunkoto
AOCHIOKEHHS €ouUiHKa npaub BITYM3HAHMX cheuianictiB 3 ocobnmBocTen
JYHKLiIOHYBaHHA hoHA0BUX BipXK.

BuknageHHs1 OCHOBHOro matepiany AoCcnigXeHHs

3 MeTo pedopMyBaHHA E€KOHOMIKM, MPOBOAUTLCS aKTUMBHA MNOSiTUKA B
cepi pisnbHOCTI doHaoBux bBipXx, a came uinecnpsiMoBaHuUih BMNMIMB Ha
dooHO0BI NpoLecKn, CTBOPEHI HA BOOCKOHANEHHS YMOB €KOHOMIYHOIO PO3BUTKY
BiANOBIAHO OO0 MNeBHOro cycnifnbHoro yctpotw. ®oHaoBi 6Gipxi  YkpaiHu
PYHTYOTbCA Ha 6e3npnbyTKOBMX 3acagax i MOBMHHI OIATUM Ha npuHUMNiax
NiKBIAHOCTI, CTabINbLHOCTI PUHKY, rNacHocTi i gosipwu. [1, c.2-3].

Ha Hawy paymky ue p[ossonutb ¢oHAoBuM Oipxkam  3abesnedyBaTu
3ary4YyeHHs rpoLoBUX CyM ANdA iHBECTUUiI y BUPOBHMYY i couianbHy cdepu;
nepepos3noiyi  Kanitanis MK  PIBHUMKU  ranysamu i nNignpuemcTBamu;
LeHTpani3auito Kanitanis, crabinizauito 3aowagKeHb NPeacTaBHUKIB PI3HUX
LIapiB HaCereHHs, CTBOPEHHS YMOB ONA PO3BUTKY B KpaiHi MignpueEMHULBKOI
AisinbHOCTI. OpraHizauito YKpalHCbKOro PUHKY LiHHUX nanepiB i CTBOPEHHS
HeoOXigHMX YMOB AN NOro (pyHKUIOHYBaHHS NpunHAania Ha cebe YkpaiHCbka
doHaoBa Bipxa.

POoHOO0BUN PUHOK B TiM YU iHWIN KpaliHi XapaKTepusyeTbCH, Hacamnepen,
noKasHMKamMu KaniTanisauii, obcarom 6ip)KoBoi ToOpriBni LiHHAMKW nanepamu,
KINbKICTIO LiHHMX nanepiB, wo nepebysatoTb B 06iry Ha doHaoBux OGipxax.
Cnig 3asHaunTu, Wwo 3a Tpu kBaptanu 2016 poky Kanitanisauis JICTUHIOBUX
KOMMaHin poHA0BOro pUHKY cknana 28,39 mnpg. rpH. 9K nokasaHo Ha puc.1[2,
c.3-6].
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OOHMM 3 OCHOBHMX €flEMEHTIB PO3BUTKY E€KOHOMIKM € UiHHI nanepun. Came
BOHW BM3HaA4YalOTb HanpsiM Ta PO3Mip IHBECTULIN B MPOEKTU, PIZHOMAHITHI
nporpamu po3BUTKY, MOAEpPHi3auii Ta po3WnpeHHs nignpuemcts abo
rocrnogapcts. Bci Ui MOXNMBOCTI HagalTb A04AaTKOBMA  MOLWTOBX A0
pauioHanbHOro nepeposnoginy abo ynpaeniHHA akTuBamMu MignNnpUEMCTBA, He
AMBNSYNCH HA Te, Ha SKi cTagil po3BUTKY NepebyBae eKoHOMIKa gepKaBu.

LIiHHI nanepun — yHiKanbHWUA IHCTPYMEHT, OCKINbKM X MOXHa po3rnagaTu i
SIK 3acib HaKoMMYeHHs, | 9K 3acib nnaTexy, Tak i sk 3acib obiry.

CBOIM (oyHKUiOHYBaHHAM OOHOOBUA pPUHOK 3abesnedye 3arnyvyeHHs
Kanitany Ta noro epekTMBHe BUKOPUCTAHHSA; NepenvB Kanitany Mix ranyssamu
Ta cepamm eKOoHOMIKM; po3noaisl i nepeposnodin kKanitany Kopropawin,
KOHTPOJSIb 3a IXHbOK AiASbHICTIO; PO3MNOBCIOOXEHHSA OonepaTMBHOI iHdopMaLil
nNpo pyx iHameigyanbHMx Kanitanis.[3, ¢.200]

Buxoasum i3 BaxxnmBol peryntooyol poni goHa0BOI BipXi B €KOHOMIYHOMY
XWUTTi KpaiHW BCTaAHOBIIEHO, WO BOHa € Ccyb6'eKToOM 0Co6MnMBOI OepKaBHOI
peectpauii. i peectpye KabiHeT MiHicTpis YkpaiHu, ToAdi SIK TOBapHy -
BMKOHKOM MicueBol Pagu (sk i BCix cy6'ekTiB NignpUEMHULBbKOT AisiNbHOCTI Ha
3ararnbHuX 3acagax).

OcobnuBicTio AepXaBHOro perynioBaHHs poboTn doHAoBOI Bipxi € Te, LWo
MIHICTEPCTBO (piHAHCIB Npu3Havyae CBOIX NPeACTaBHUKIB, YNOBHOBaXEHUX
CTEXUTU 3a AOTPUMAHHAM MOSOXEeHb CTaTyTy i npasun oHOoBOI BipXi, AKi
MaloTb NpPaBo NpuMMmaTK y4acTb B poboTi 11 KepiBHUX opraHiB [4, ¢. 200-202].

[o cknagy pernameHTy Bipxi, BXOOUTb 3aXUCT KOMEPLINHUX iHTEPECIB yCiX
y4yacHUKIB Dip>XXOBUX TOPriB, CTBOPEHHS YMOB On5 ePEKTMBHOI i YeCHOI npadi,
onnata 6ipXXOBUX KOHTPaKTiB NpoBOAMTbLCA 4Yepe3 OipXy [0 BUKOHAHHS
KOHTPaKTY, K NnpoAasBLeM Tak i NoKynueM.

[MigcTaBo OnNA nepepaxyBaHHA BapTOCTi KOHTPaKTy MpOLaBLIO € akT
NPUMHATTSA - 34aBaHHS, 3a3HaA4YeHOro Yy KOHTpakTi ToBapy, nigannucaHum
NoKynueMm Ta npogasLlem, abo NMcbMOBa 3roa Nokynus Ha nepegnnary.

Mpwn HagxomKeHHi 3adBW Big, NpodaBus MpPo MOPYLUEHHA MOKYyMNUeM yMOB
KOHTpaKTy Bip>xa MOXe 3aTpumMaT Ha CBOEMY PaxyHKY rapaHTinHUI BHECOK Ta
NPUAHATU PilLEHHS NPOTAroM M'aTu poboumx OHIB NPO MNOPSAOK BUPILLEHHS
cynepeykun. Y BunagKy HEBUKOHAHHSA KOHTPAKTY BUHYBaTeLb crnsiadvye wrpad y
BCTaHoBneHomy bipxxoBum komiteTom (Pagoto Bipxi) poamipi Ha KOpUCTb BipXi
Ta CTOPOHM, Lo noTepnina .[5, c. 74-76]

KepiBHMKM Bipi HECYTb BignoBiganbHIiCTb 3a 6yab-ske nopyweHHs NMpasun
Gip>xoBoi Topriefi BiANoBigHO A0 lNofoXeHb NPO CTPYKTYPHI Nigpo3ainn Gipxi
Ta [NocagoBux iIHCTPYKLUIN.

Perynartopom puHKy B YKpaiHi aBnseTbcda HauioHanbHa KOMicia 3 LiHHUX
nanepiB Ta (OHOOBOrO PMHKY, sika Bianosigae 3a BcebiYHE CPUSHHS PO3BUTKY
YKPaIlHCbKOro PUHKY UiHHUX nanepiB, ik OQHOIM0 3 HaWBaXIMBILLUMX CErMeHTIB
BiTYUM3HSAHOI eKOHOMikKM. 3a 1i gaHnmm  gitotb 10 doHpoBux  BipX,
poaTawoBaHux B Kuesi, Mukonaesi i [Hinpi, Tabn.1.
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Tabnuuyga 1.

XapaktepHi pucu dooHaoBux Bipx YkpaiHn®

Ne Hitovi boHaoBI 3aranbHa iHdopmaLida
n/ Gipxi
n
1 doHpoBa bipxa [lo ob6iry ponyckatoTbCs akuil, obnirauii BHYTPIWHIX Ta
NnoTC 30BHILLHIX OepXXaBHUX MNO3uK, obnirauii MicueBuX MO3KK,
obnirauii  niagNpUeEMcTB, KasHa4yeucbki  3000B’sI3aHHS
YKkpaiHu, owagHi ceptugikaTtu, iHBECTULINHI cepTudikaTtu
Ta iHLWIi BUOM LiHHMX Nanepis, BUNYCK SKUX He 3a00pOHEeHUN
MUHHUM 3aKOHOOABCTBOM YKpaiHu.
2 Kuiscbka JTicTUHT LiHHKMX NanepiB Ta iHWKX iIHAHCOBUX IHCTPYMEHTIB
MixHapogHa YKPAIHCbKUX ~ eMiTeHTiB, (OpMyBaHHS TaK 3BaHOro
donpoBa bipxa iHCTUTYTY "OnakmTHuX qiwok", 3abesneyeHHs NPO30POCTi
POHZ0BOIO PUHKY.
3 |YKkpaiHcbka ®oHooBa [lepumnin cTBOpeHUN B YKpaiHi BipXXOBUW PUHOK LIIHHMX
Bipxa nanepis. OcHoBy TopriB CTaHOBUTb npoaax
NpVBaTM30BaHUX NAKeTIB akLin.
4 Mﬁgaa:fsbg:xa HneHu BipXi cnnavyroTb BCTYMHI, LWOPIYHI YITEHCbKI BHECKN
BanioTHa Bipxa Ta BHECKWM O CTPaxoBoOro oHay Gipxi.
5 doHpoBa bipxa EkcnepTvsa nokasHuWkiB eMmiTeHTa UiHHMX nanepis.
«IHHEKC» BkrtodeHHsA UiHHMX nanepis Ao Bip>XXOBOro CnmMcky y AKOCTI
No3aniCTMHroBUX LiiHHMX Nanepis.
6 MpungHinpoBcbka CTBOPIOE YMOBU LWOLO KOHKYPEHTHOro LIHOYTBOPEHHS Ha
doHpoBa Gipxka LLiHHI nanepu Ta iHWi piHaHCOBI IHCTPYMEHTH.
7 YKpaiHcbka 3acHOBHUKaMK Bipxi € 24 HegepXXaBHi OpuanYHi ocobw,
MiKHapoaHa cepen SKMX Kinbka MpOBIOHMX KOMepLUinHUX B6aHKiB Ta
doHpoBa bipxa BiJOMUX onepaTopiB POHOOBOro PUHKY YKpaiHW. PO3BMBaE
BTOPUHHUIN PUHOK.
8 doHpoBa bBipxa YKpaiHCbKi  OeHiidiapn, nporpamHe  3abesneyeHHs
«lNepcnekTmnBa» BnacHoOro BMpobHuuTBa,BuKopucTaHHa cuctem EAO i ELLM.
9 |CxigHo-EBponencbka @oHaoBa bBipxa UiHHMX nanepiB YkpaiHn. CTBOpeHa B
doHpoBa Gipxa nuctonagi 2007 poky. 3acHoBHUKaMu Gipxi € 21 topuanyHa
ocoba.
10 YkpaiHcbka bipxa 'TexHonorii: pUHOK 3aABOK, PUHOK KOTMPYBaHb, PUHOK pero,
i CTPOKOBUM PUHOK, a npuBaTHUM iHBECTOPaM-
NOCNYrn iIHTEPHET-TPENOVHTY.

*CknadeHo aemopom Ha OCHOEi [2, c. 3-6].

Takmm 4mHOM, poHOOBY OipXKYy MOXHA TpakTyBaTU $SK EKOHOMIYHY
KaTeropito, sika opraHi3auiilHO CTPYKTYPOI Ta (oOpPMOK opraHidauil BU3Ha4yae
i gk ocobnmBy oavHUUO OHOOBOIO PUHKY, WO KOHUEHTPYE MNOMUT |
MNPOMNO3ULit0 LiHHUX Nanepis Ta cnpusie popMyBaHHIO BipP>KOBOro KypcCy.
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HianbHicTb oHaoBux 6ipx YkpaiHn B 2016 poui nosHavalTbCsa Ha
obcsarax TOpriBMi UiHHAMK nanepaMmm Ta XapakKTepU3yeTbCA OaHUMW,
NokasaHuMu Ha puc.2.
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Puc.2. liarpama obc4ris Toprieni LiHHMMK nanepammn®
*CkrnageHo aBTOpPOM Ha OCHOBI [2,c. 3-6].

OcHOBHMMM rpaBUAMK cepep opraHisauin Toprieni Ha POHO0BOMY PUHKY
YkpaiHn B 2016 poui € doHposa bipxa «llepcnektnBa» Ta ®oHpoBa bipxa
MOTC matotb 95,2% obcearis TopriB LiHHUMKW Nanepamn. 3a pesynbTaTamu
Gip>xoBoi TOpriBni B YKpalHi B OCTaHHI POKM MOXHa 3pOOUTM BUCHOBOK, LLIO
CyTTEBOro 30inblUEHHA pPosii (POHOOBOrO PUHKY HE cnocTepiraeTbcs. YacTka
Bip>XOBOro CerMeHTy pUHKY 3anuvIaeTbCA HEBENMKOM, KifbKICTb MiKBIAHMX Ta
IHBECTUUIMHO NpUBabNMBUX PIHAHCOBUX IHCTPYMEHTIB — HE3HAYHOIO.

bipkxoBa Ta genosuTapHa  iHPPACTPYKTYpU  XapaKTepu3yrTbCs
dparMeHTapHIiCTIO, a 3akoHogaBye perynioBaHHsA 6a30BUX  acnekTiB
YHKUIOHYBaHHS  PWUHKY  (UiHOYTBOPEHHS, CTabinbHICTb, MNPO30PICTb) €
HegocTaTtHim, Tabn.2 [2, c.3-6].

Ta6bnuus 2.
O6cAr 6ip>XOBMX KOHTPAKTIB 3 LIHHUMU NanepamMmu, MITH. FpH.
o0 = = = = =
= i= =i = = -] [
[ S22 B335 |F8s:=8% |58z 8 |9 o
. L a X G o ¥ oS o SVoi= |8 =S = 6
=5 S5 853 533%& |z6F&|Z6 |2 3
< Of 28> |0s2z8 38X 08 o >
Civenb 117,80|442,07| 6 583,24 | 0,00 | 83,70 | 6 758,66 | 14,74 | 81,64 | 14081,85
ot 1150,14|252,12| 12 961,94 | 0,00 | 123,65 | 1 715,47 | 50,33 | 131,67 | 15385,32
Ycboro [267,941694,19 19 545,18 | 0,00 | 207,35 | 8 474,13 | 65,07 | 213,31 | 29467,17

Taky cuTyaLito 3yMOBUIIO BKpan HU3bKU piBEHb JOXOAIB rPOMaAsH, SiKi He
CnpusaTb ANS NOBHOLIHHOMO CTBOPEHHA (POHOOBOro PUHKY i camux Bipx
3oKkpeMa. 3a paxyHOK uboro ¢ooHAoBUM Bip)kaM He BOAETbCA OpraHisyBaTu y
cebe Xo4 TPOXM 3HAYHWUW, CTIAKUKA | JNIKBIOHWA BTOPUHHUMA  PUHOK
KOpnopaTUBHUX LiIHHUX nanepi..
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Hunabki goxoam doHooBux ©Oip)K € Hacnigkom ManeHbknx obcsris
Gip>xoBOoro o00OpPOTY UIHHMX nanepiB Ta 3HaA4yHOKW nepelwkoaol sike 6
BiANOBidano cy4yacHOMY €BpPOMNencbkoMy piBHO [6, €.129-134]. Takox
NOrNsiHyBWKX 3 iHWOro ©OOKy, BKpall HM3bKa JiKBIOHICTb (POHOOBOrO PUHKY
pobUTb EKOHOMIYHO He edEeKTUBHMM BENUKi BUTPaTU HaA CTBOPEHHA |
JPYHKLIOHYBaHHSA BIgNOBIOHMUX TEXHIYHUX CUCTEM. B cuny TUX 4n iHWKMX NPUYnH
doHAOoBI BipXi CTOATL Nepes 3arpo30l0 BTpaTK CBOIX No3uuin Ha poHOO0BOMY
PUHKY YKpaiHW.

3ayBaXkMmo, LLIO OCHOBHUMMW 3aBAaHHSIMU PO3BUTKY (DOHOOBOrO PUHKY E€:
PO3BUTOK KOpNopaTuBHOI pedopMu, NiaBULLEHHA edPEeKTUBHOCTI peryntoBaHHA
EeMITEHTIB, PO3LUMPEHHS IHCTPYMEHTAapIt0 Ha OOHAOBOMY PUHKY; 3abe3neyeHHs
HaginHOro | edeKTUBHOro (PYHKLIOHYBAHHA PUHKOBOI iIHPPACTPYKTYpMU;
3abeaneyeHHss YHKUIOHYBAHHA €OMHOI OepXXaBHOI NOMITUKA CTUMYIOBAHHS
NoKpaLLeHHA IHBECTULLIMHOMO Knimary.

OCHOBHi HayKoBi pe3ynbTaTV AOCRIAXKEHHA [O03BOSIUIIN oAepXKaTu
HOBi BUCHOBKM Ta npono3unuii:
obrpyHTOBaHa HOBa MO3uLiA LWOAO0 HEOBXIQHOCTI NPUNHATTSA Ha AepXXaBHOMY
PiBHI €0MHOI MeTOoLONOril CUCTEMHOINO Y3ro)KEHHS YMHHOrO 3aKOHO4AaBCTBA
LLUNAXOM NOro KOPUryBaHHS Ta MPUNRHATTS HOBMX HOPMAaTUBHWUX akTiB, sika O
3abesneymna CyMiCHICTb, B3AaEMO3B'SI30K Ta CUCTEMHY pe3ynbTaTUBHICTb BCiX
erneMeHTIB MpaBoOBOro nongd Lwoao YHKUIOHYBaHHA OOHOOBOIO PUHKY,
peanisauil gouinbHUX dopM i MeToaiB OiSNbHOCTI BITYM3HAHMX (OOHOOBUX
Bip>X, MOCTYNOBOro NpUBEAEHHS MEXaHI3MIB Ta HacnigkiB X YHKLIOHYBaHHSA Y
BigNOBIOHICTb 3 AiNCHO PUHKOBMMMW, €KOHOMIYHMMU 3acagamu
rocnogaproBaHHs;

BHeECeHi nponoauvuil LWoA0 CTBOPEHHS  CMPUATAMBOIO  iHBECTULIMHOIO
cepefoBuwia Aand @QiHaHCyBaHHS IHHOBAUIMHMX TMPOLIECIB  PO3BUTKY Ha
nignpuemcTaBax NPOMMCIOBOCTI.
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UNCONDITIONAL PARAMETRIC VALUE-AT-RISK MODEL.:
RESULTS & ASSESSMENT

Summary: In this paper two variables are be tested for the importance in the
Unconditional Parametric Value-at-Risk (VaR) estimation model. These
variables are the Price-to-Earnings (P/E) ratio and the leverage ratio. These
are some of the main indicators for any equity with respect to earnings and the
probability of bankruptcy (probably, one of the most directly related to the risk
measurement).

Keywords: Price-to-Earnings (P/E), Debt/Equity, Value-at-Risk (VaR), ranking
procedure, financial risk management

AHoTauifa: Y uin cratti gBi 3MiHHI OygyTb npoTecToBaHi Ha npegmeT IX
3Ha4yLwoCTi B Be3yMOBHI NapaMeTpuyHin Mogeni ouiHkM pusukie Value-at-
Risk (VaR). Uumn 3MiHHUMM BU3HAYEHI BiOHOLLIEHHS LiHW akKuii KomnaHii go i
yuctoro npmbyTtky (P/E) Ta yacTka NO3MYKOBMX KOLUTIB MO BigHOLUEHHIO [0
aKkuioHepHoro Kanitany. Takmm YMHOM ByayTb NPOTECTOBaHI AesiKi 3 OCHOBHUX
NoKasHUKIB Ana Oyab-sKol KOMMaHil NoB’a3aHi 3 NpUOYTKOBICTIO i MMOBIPHICTIO
GaHkpyTCcTBa (HaneBHO, oaHi 3 Hanbinbw 6e3nocepeHbO MNOB'A3aHUX 3
BUMIPHOBaHHAM (PiHAHCOBOIO PU3KKY).

Knrwu4oBi cnoBa: Price-to-Earnings (P/E), Debt/Equity, Value-at Risk (VaR),
npouenypa paHxyBaHHS, iIHAHCOBUN PU3NK-MEHELKMEHT

Introduction.

All of the systematically important financial institution (SIFI) including globally
operating banks, insurance companies and any other financial institution that
enjoys the global interconnectivity to the extent that its failure could trigger a
financial crises are indeed employing VaR as a risk measurement tool in order
to quantify the risk exposure to the market. This fact illustrates the
extraordinary significance of the VaR model. Yet, despite the significance of
the VaR tool and popularity amongst financial practitioner the level of
sophistication to construct the VaR is far from high.

In fact, the most employed method to determine the VaR is through
Unconditional Parametric method and RiskMatrics which gives raise to
limitations of the real world applicability of the tool. It is hence the attempt of
many academics to estimate the VaR with a continuously increasing level of
sophistication, where most of the risk is explained in an autoregressive manner
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such as the GARCH model. However, recently the stream of research is
devoted to a more structural approach in which market and firm specific factors
are incorporated into the VaR model and this paper will be tied to this stream
by attempting to expose the functionality of fundamental values such as P/E
ratio and Debt/Equity Leverage ratio in the VaR model.

Aim.

The aim is to determine if there is a measurable relation between the two
aforementioned fundamentals and equity risk measured by the Unconditional
Parametric of VaR model.

Literature review.

Research conducted by Banz [1], Christoffersen, P.F. [2], Stattman [5],
Rosengerg et al. [4] and Fama and French [3] has yielded that firm specific
and market related variables can help explain the expected stock returns. The
expected returns and the quantiles are characteristics of the actual return
distribution and hence it is worth investigating if there is any relation to VaR
which is why | concentrate my research on P/E ratios that indicates the over
(under) pricing of equities and the Debt/Equity Leverage ratio that indicates the
likelihood of default, ergo of substantial negative returns.

The 1000% VaR provides a value such that the probability of observing a
loss greater than VaR is smaller the confidence level 1-a for a given
timeframe, where the time frame can vary from very frequent such of one day
for example and up to 10 days in other cases for market risk and up to one
year for credit risk or operational risk. In essence the VaR gives an indication
of the tails of the profit/loss distribution bell-shaped curve. In probabilistic terms
this may seem quite trivial as it is merely the negative of the 1- alpha
probability quantile of the returns distribution, however in practice because of
this definition the actual estimation of VaR becomes quite sophisticated.

Material and methods.

This empirical study is based upon the back testing procedure of VaR models
that are estimated on a number of portfolios. The overall portfolio contains the
returns of the FTSE 100 constituents during the period starting on the
01/01/1990 and ending on the 01/01/2013. Moreover, this portfolio is split into
4 parts according to the level of the firm specific variables, i.e. P/E ratio and
Leverage ratio. Additionally, two types of ranking procedures are applied, as
described in the methodology chapter: simple ranking and percentile ranking.
Firstly, the study analyses 1 overall portfolio and 4 portfolios for each type of
the ranking for both P/E and Leverage ratio.
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The empirical study executed in this dissertation is based upon a
data set downloaded from DataStream |I/B/E/S database. The obtained
information includes the prices, P/E ratios and leverage ratios of the
individual stocks contained in FTSE 100 stocks index for the period from
01/01/1990 until 01/01/2013.

The total number of stocks employed for the purpose of the study is 101,
each producing 6001 observation. These equities were included in the FTSE
100 index either all the time or, at least, at some point during the above
mentioned period. The FTSE 100 is one of the major European equity indexes
and the main index of the London Stock Exchange (LSE). The portfolio
examined in this paper is representative for the UK market because the
securities selection is limited to UK equities only. Additionally parameters such
as liquidity, free-float and market capitalization are included in the index. One
might argue that FTSE 100 is not representative of the entire market as it only
includes the top market capitalized companies, which account for 81% of the
whole LSE. However, there is a substantial argument in support of its use as
the constituents are frequently traded and, therefore, this kind of portfolio
nearly eliminates the data shortage issue. Moreover, it may be stated that the
usage of the stocks included in the FTSE 100 index is focusing the research
on the UK market, what narrows down the research.

The timeframe for the empirical study was chosen to be from 01/01/1990
until 01/01/2013. The decision about the upper bound dwells upon two main
arguments. On the one hand, there is an aim to use the most recent data to
make the results as applicable as possible, but, on the other hand there is a
data availability issue that limits the end date of the period to 01/01/2013. The
issue is, in essence, the reporting standards of the companies: some of the
included stocks do not have the leverage ratio in the DataStream I/B/E/S
database or any other database. The lower bound of the estimation period has
less robust justifications. However, it is still appropriate to consider the dataset
length limitation because of two reasons: firstly the FTSE 100 index was
established only in 1984 and secondly, following the volatility clustering. The
volatility clustering is proven to be caused by the information publication time
patterns and by the behaviour of market participants. Both of these patterns
were continuously changing within the timeframe. Patterns forced by different
regulation requirements, different attitude of the market participants and level
of technological service more than two decades ago, have changed and will,
therefore, not fully represent the contemporary way the financial markets work.
That is why it seems reasonable not to go beyond the 1990’s and thereby
lowering the discrepancy of the patterns that continuously changes.

Empirical results.

For more in-depth estimation of VaR the unconditional parametric model is
used as described by the Table 2. The Normal distribution quantile is
incorporated into the model, because of the support given by the returns
distribution summary statistic towards normality. However, further research
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may be undertaken in testing different distribution quantiles. The results of the
outcomes of the unconditional parametric model are given in the Tab.1

Table 1. Performance of Unconditional Parametric VaR method (P/E portfolios)
Percentile ranking
Decile Overall top25 midtop25 midbot25  bot25

VaR Unconditional Parametric

mean VaR 0.0239 0.2089 NaN NaN 0.0738

% Violations 1.3597 1.2597 0.0000 0.1600 1.9396
LR uc 0.02 0.08 0.00 0.00 0.00
LR ind 0.00 0.20 1.00 0.87 0.00
LR cc 0.00 0.09 0.00 0.00 0.00

Simple ranking
Decile Overall top25 midtop25 midbot25  bot25

VaR Unconditional Parametric

mean VaR 0.0239 0.1059 0.1708 0.1463 0.1321

% Violations 1.3597 2.4395 2.0996 1.8596 2.0796
LR uc 0.02 0.00 0.00 0.00 0.00
LR ind 0.00 0.00 0.03 0.06 0.04
LR cc 0.00 0.00 0.00 0.00 0.00

The overall portfolio is poorly described by the unconditional parametric
model showing huge dependence of the violations and only a 0.0015 p-value
of the unconditional coverage test.

As it is obvious from the results, the percentile ranking based portfolios
do not give appropriate numbers. This is due to the fact that at some points in
time the middle top 25™ percentile and the middle bottom 25" percentile P/E
portfolios include O stocks. The same issue is observed for the leverage ratio
portfolios except for the top 25" percentile. It is possible to exclude the zero
observations from the portfolios; however this may distort the results by
changing the sample size of the time series and making the outcomes not
directly comparable.

Therefore, on the side of P/E ratio the discussion about the top 25" and
bottom 25" portfolio may continue as those are the ones that percentile
ranking procedure explains most. The percentage of violations for the bottom
25™ percentile is almost twice as big as the estimated confidence level, which
shows how poor the unconditional parametric model assesses the given
sample. However, there is still a big difference between the top 25" and the
bottom 25" percentiles supporting the better predictability for high P/E firms.

On the other hand, the simply ranked portfolios outcomes remain robust,
however still showing the bad fit of the model. The argument of better
predictability for high P/E equities is still reflected by the higher p-value of the
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middle top quarter being higher than the middle bottom’s one. The overall fit of
the unconditional parametric model is also expressed in the extremely low
numbers in the LRyc for all simply ranked portfolios. Nevertheless, no
significant dependence in the violations is identified.

Table 2. Performance of Unconditional Parametric VaR method (leverage

portfolios)
Percentile ranking

Decile top25 midtop25 midbot25 bot25
VaR Unconditional Parametric
mean VaR 0.1144 NaN NaN NaN
% Violations 0.2200 0.0000 0.0400 0.2600
LR uc 0.00 0.00 0.00 0.00
LR ind 0.83 0.00 0.97 0.79
LR cc 0.00 0.00 0.00 0.00
Simple ranking
Decile top25 midtop25 midbot25 bot25
VaR Unconditional Parametric
mean VaR 0.0338 0.0340 0.0422 0.0369
% Violations 1.2597 0.9198 0.9598 1.0598
LR uc 0.08 0.56 0.77 0.67
LR ind 0.13 0.36 0.00 0.00
LR cc 0.15 0.55 0.01 0.01

Considering the leverage ratio sorted portfolios, the top 25" percentile
portfolio incorporates at least one stock at each point in time and that is why
the percentile rankings are not appropriate in this case.

Furthermore, the simple ranking continues producing interpretable
results, as it is show in Table 6. The higher leveraged firms’ equities are still
better explained by this VaR estimation model. However, the model still
performs worse for excessive leveraged portfolios. With respect to the test of
dependence of the violations, all the portfolios still exhibit a considerable
amount of dependence, but there is a need to emphasize that the model for
the slightly underleveraged firms shows least dependence. That can be
explained by the behavioral argument, that market participants consider those
types of firms to be best performers in terms of leverage.

Conclusion.
The theoretically correct relationship between P/E and VaR estimation is
supported by the empirical findings, that is the higher P/E ratio is the less



155

predictable VaR becomes. Moreover, the relationship between leverage ratio
and VaR estimation also hold true according to the empirical evidence. An
important fact besides the direct positive relationship between VaR estimation
and amounts of leverage taken in percentage to common equity capital is
found. The fact is that the excessive amounts of leverage decrease the returns
predictability what, consequently, decreases the power of VaR estimation
model.

Additionally, there were some data limitations in the empirical study that
have to be mentioned. Firstly, the geographical limitation of the stock picking
process narrowed down the sample to the FTSE 100 constituents, the London
Stock Exchange major index. Also there is a liquidity argument that limits the
opportunity of results generalisation, which, essentially, is about focusing on
the most liquid equities on the market and not taking into account the less
liquid ones. Lastly, the data issue with the percentile ranked portfolios
restricted their implication on the results.

In comparison to the previous research in the area the Unconditional
Parametric VaR model was applied towards the assessment of the importance
of P/E and leverage ratio in VaR estimation. In addition, to the best of our
knowledge, the percentile ranking was also introduced in achieving that goal.
The Unconditional Parametric VaR model was tested with respect to
incorporation of P/E and leverage ratio in the estimation process. The result
was supporting the Unconditional Parametric model to be the efficient in VaR
predictions.
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EKOHOMIYHI ACNEKTU YXUNEHHA BIO4 NMOOATKIB

AHomauis

Y cmammi euceimneHi wnsaxu onmumizauii ornodamkyeaHHs ma
HagedeHI rnporno3uuii wooo rnocuneHHs npomudii MopyweHH nodamkogo2o
3aKoHoOascmea.

Annotation

The article outlines ways of optimization of taxation and presented
proposals for strengthening counteraction violations of tax laws.

KnroyosBi cnoBa: ornmumi3auisi, MiHiMi3auis, YHUKHEHHS
ornodamkyg8aHHS.

Bctyn. Bucokun piBeHb MogaTKoBUX YXWUMEHb CrPUAE CKOPOYEHHKO
GrooKeTHUX goxoAaiB Big onogaTkyBaHHS. Lle 3ymoBneHo 6axkaHHsaM iHOnMBUAIB
3anMwnTN BinbLUy KiNbKICTb FPOLLEN Yy CBOEMY PO3MNOPSAXKEHHI, HE3BaXKarun
Ha  HEe3aKOHHICTb  Takoro  crnocobdy. EkoHOMiYHa  HecTabinbHICTb,
HeOOCKOHanIiCTb NoAaTKOBOI CUCTEMW Ta HEBIOYYTHICTb KOHTPOSIO €
NPUYNHaAMKM NOLUMPEHHS NOL4ATKOBUX yXurieHb. PipMn 3auikaBrneHi y MiHimisauil
No4aTKOBUX HaBaHTaXeHb, a NOAATKOBI OpraHn — y BUABIEHHI YXUIbHUKIB Bif
onoaaTKyBaHHS.

AHani3 ocTtaHHIX gocnigXeHb, Yy SIKUX 3ano4YaTKOBAHO BUPILLEHHA
npo6nemu. [locnigxysanu gaHe nuTaHHA Taki aBTopu, aKk: |. Manbypos, M.
Eninrxem, A. CaHamo Ta iHwi. Ane ny6nikauii, cnpamMoBaHi Ha BUPILLEHHS L€l
npobnemun, € HENOBHOLIHHUMW.

I. ManbypoB BusBNAE akTopu, WO OB6YMOBMOKTL OMNOPTYHI3M
NMaTHUKIB NogaTtkiB Ta BIiACTOKE idelo, Wo "BMCOKA MMOBIPHICTb BUSIBNEHHS
NOOaTKOBUX YXWUNEHb" Ma€ BaXnnBe 3HAYEHHA ONA CKOPOYEHHS NnoaaTKOBUX
yxuneHb. [8, c. 10].

M. Eninrxem Tta A. CanHgmo aHanisysanu BMAuB po3Mmipy wtpadis Ta
NnoaTKOBUX MEPEBIPOK Ha NOAATKOBI yXWrieHHs. [loBenu, WO YMM BULLOKO €
MMOBIPHICTb NPOBEAEHHA MOLAKTOBOI NepeBipKM, TUM MEHLLUOK € CXUIbHICTb
iHOMBUAIB OO NOAATKOBUX YXUIEHb. [7, €. 326] A TakoX OiNWNU BUCHOBKY, LLO
A0 NoaaTKOBUX 3MOBXMBaHb, TOBTO A0 PU3UKY, CXUIbHI OKpeMi iHOMBIAW, SKi
MatoTb BUCOKUW piBeHb aoxoais. [7, ¢. 330]

Pesynbtatn pocnigxkeHb |IFAK Institut  3acBiguMnu napagokcarbHi
BUCHOBKW: rpoMasiHM nparHyTb ogHoyacHo xutn y welfare state (mepxaBa
3aranbHoro obpobyTy), ane npautoBaTth y nidbepanbHin moaeni, 3okpema [4]:

- TPETUHA rpoMagsiH He 3Hae, SIKy YacTUHY OOXOAIB crnsiadvye y BUrnsaai
nogartkis, ane npu uboMy 2/3 BXe BBaxalTb Il HecrnpaBegnmBow. 3rigHo
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doopmanbHOro nigxoay, Taka craBka cTaHoBUTL 22% €CB +1,5% BiCbKOBOro
360py +18% MAPO = 41,5%;

- 16% onnTaHnx BBaXaloTb cCnpaBeaIMBUM B3arani He NnaTuTu NnoaaTky,
a BiK OinbLuocTi Taknx — 50-65 pokiB.;

- MONOBMHA rPpoOMadsiH He rotoBa nnatuTK BGiNbWKMA BiACOTOK nNoaaTKiB
Ans 30iNbLEeHHS NeHcin — aK Ha 3axoai (46% onuTaHux), Tak i Ha cxofi KpaiHu
(52%).

Pesynbtatm uuMx [ocniikXeHb MalTb BaXMMBE 3HAYEHHSA, MpoTe
BU3HAYeHHA 00cAriB NogaTKoBUX YXMNeHb, WO 6a3yeTbCa Ha pesynbraTax
NnoaaTKoBOI NEPEBIPKN MMaTHUKIB NodaTtkiB, € HegocTaTHbO LOCTOBIPHUMMU, a
TOMY HE MOXYTb CNnyryBatu KpuUTepieM ANs OUIHKM eeKTMBHOCTI 3axoaiB
LLIOAO NPOoTUAiIl NoAaTKOBUM yXMNeHHAM. Yepes ue € JouinbHUM OOChiIKEHHS
KpUTEepiiB N0AaTKOBOI ONTUMI3aUil AN NOKpaLLeHHS No4aTKOBOI NOMITUKN.

NMocTtaHoBKa 3aaadi. MeTolo cTaTTi € BUABNEHHSA HEeOOonNiKiB NOOATKOBOI
CUCTEMM Ta nNpono3uuil LWOoAO I1X YCYHEHHA 3 METOK MiHimMidauii obcsry
NoAAaTKOBUX YXUNEHb.

MeTtoponoria. CuctemMHMin aHania, MeTogn MoAerntoBaHHs, abcTpakuil,
Aenykuin i iHayKuil, aHanisy Ta CUHTe3y, eKCNepTHUX OL,HOK.

Pesynbtatn pocnipxeHHA. OCHOBHY YacTUHY TiHbOBOI €KOHOMIKM
3aiMae OianbHICTb, LLO CYNPOBOLKYETLCA YXUNEHHAM Big crnnaTtyu nogatkis.
Lle pae nigctaBy po3srnsgatv po3mMipy TiHBOBOI €KOHOMIKM $IK  KinbKICHUM
IHOMKaTOP PIBHSA YXWUNEHHSA Bif NoLaTKiB B Pi3HUX KpalHax.
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Pucynok 1: Inmeepanvruti nokasnux pieus minb080oi ekoHoMiKu 8 Yxpaini (y
% 6i0 obcsazy oghiyitinoco BBII) i memnu npupocmy/3HudiceHus pigHs
peanvroeo BBII (v % 00 8i0nosionoeco nepiody nonepednvozo poky) [5]

TiHbOBUN cekTop B YKpaiHi 3Hn3unscs 0o 38% BBI1 ctaHom Ha | niBpivys
2016 poky nopiBHaHO 3 42% y 6asoBoMy poui, ToAi K AONYCTUMUIA PiBEHb
TIHBOBOI eKOHOMiKM cknagae 5-10% BBI1. [5] YkpaiHi HanexuTb 162 micue 3i
178 kpaiH y penTUHry eKoOHOMIYHOT CBOBOAN, AKUI LLLOPIYHO PO3PaxoBYETbLCS
The Heritage Foundation. [2] 3 ycix nignpnemcTs, sikux nepesipuna APC, 60%
NpUXoBYBanun peanbHi 3apnnaTtn npauiBHUKIB. [6]

B ymoBax po3lIMpPEeHHs NpakTUKM MNpUXOBYBaHHA [[OXOAIB  Bif
onoaaTKyBaHHSA abCcosoTHO oveBnaHa HeObXigHICTb 3MiLHEHHS (biHAHCOBOI Ta
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nogaTtkoBOl  AUCUMMMIHM  WNAXOM  3[0IMCHEHHS  OieBOoro  NogaTKoBOro
agMiHICTpyBaHHS 3agna 3abe3nedYeHHs CBOEYaCHOCTI i MOBHOTM cnnatu B
OromKeT NnogaTKOBUX MNaTexi..

YpockoHaneHHs afMiHiCTpyBaHHA nogaTtkiB Ta nogatkoBa pedopma
BiANOBIAHO [0 €BPONENCLKUX CTaHO4ApTIiB Mae CTUMYNOBATU MNOBEPHEHHS
GisHecy OO neranbHOro cekTopy. Hanpsamu yaocKoHaneHHsi onogaTKyBaHHSA:
pauioHanizauia BugaTtkiB; ONTUMarbHI  METOOMKM  MNPOrHo3yBaHHA Ta
NraHyBaHHS NOAATKOBUX HaOXOMKEHb; peanisauis NpuHUMNY HEMMHYYOCTI
nokapaHHs 3a nodaTKoBe MPaBOMOPYLUEHHA; MOCUMEHHS KOHTPOSO LWOoAo
cnnatu nogatkiB; MigBuWeHHs npo3opocTi pobotn OPC; yaocKOHaNeHHs
MaTepianbHO- i MNpOrpamMHO-TEXHIYHOro  3abe3neyveHHs;  NiaBULLEHHS
e(EeKTUBHOCTI aAMIHICTPATUBHOINO OCKAaPXEHHS; CMPOLWLEHHS NOAaTKOBUX
aekrnapauin  Ta 3BITHOCTI, [OOKYMEHTOO0Oiry 3 BWKOPUCTAHHSM iHBOWCY;
3abesneyeHHss [Oi€eBOCTI ICHyHOUYMX 3acobiB  NO4ATKOBOrO CTUMYIIHOBAHHS
€KOHOMIKWN; MOoCUNeHHs 60poTbbn 3 MUTHUMM NPaBOMOPYLUEHHAMM Ta
KOHTpabaHgow. [lpn pedopmyBaHHI  NOAATKOBOI  CUCTEMM  MOTPIOHO
3abeaneunTun Taki yMOBU, NpU SKUX NNaTtHUKam Oyae HEBUTOQHO YXUIATUCS Big
onogatkyBaHHsA. HeobxigHICTb cnnadyBaTM nogaTkm nNoBWHHA HabyBaTu
YCBIOOMIIEHOIO Xapakrepy.

OgHMM 3 nokasHUKIB ePEKTUBHOCTI NOAATKOBOI CUCTEMU MOXKE CIYXUTU
KOoeiLieHT enacTUYHOCTI, SKUA PO3PaxoBYETLCA HAK BiJHOLLUEHHS MPOLEHTHOI
(abo abcontoTHOI) 3MiHM NOAATKOBUX HAOXOMKEHb A0 NPOUEHTHOI 3MiHM BHIT
abo HA.

HagmipHe nogaTkoBe HaBaHTaXeHHA Mpu3BoaAnTb A0 36UTKOBOCTI,
"TiHi3aui™" AianbHOCTi nianpuemctB. 3abe3neunTn cnpaBennnBuin PO3NOAIN
NogaTKOBOro HaBaHTaXXEHHSA B 3MO3i Taka nogaTtkoBa cucTema, 3rigHO 3 SIKOK
po3Mip noaaTkoBMX 3000B'i3aHb BCTAHOBMIOETbLCA BIiANOBIAHO A0 PiBHSA
NAaTOCNPOMOXHOCTI NaTHUKIB.

[MooaTKoBi  YXWIIEHHSI  3aroCTplOOTb  NpobrnemMy  HegoCKOHarioro
nepepo3noaisly 4oXo4iB Yy CyCninbCTBI, @ TaKOX HEeOOCKOHAasnol KOHKYpeHLUil Ha
PUHKY NpaLi Ta ToBapiB i NOCNYT.

[bk. Ctirniy nig yHUKHEHHAM nofaTtKiB po3yMie BUKOPUCTAHHS MEBHUX
NOMoOXeHb MOJaTKOBOrO 3aKOHOAABCTBA, $KI AO3BOMANOTb BIiAiNTM Big 1X
cnnatn, a nig yXurneHHsaIM — He3akOHHWW BigXig Big cnnatm nopaTtkis. [3]
Cepef 9knx € Taki MeToamn yXuneHHs, siK: "TiHboBa eKOHOMiIKa", NPMXOBYBaHHSA
00'ekTiB onogaTkyBaHHA, danbcudikauis o6niky, MacKyBaHHS OiINCHUX
cuTyauin iHWMUMK PIKTUBHUMU HOPUANYHUMWN CUTYaLLISIMU.

I6H XanbayH BBaXkaB, WO HU3bKI NOAATKM O3HA4akTb BUCOKI MOAATKOBI
HaOXOMKEHHS B KasHy, a BWCOKI NogaTKM O3Ha4yalTb HU3bKi MNOOATKOBI
HaOXOMKEHHS.

I6H XanbayH CTBEpOXYye, WO KOMW AepxaBa o0OTSXKye niggaHux
nogatkamu HagMmipy, 0cobnmBo TUX, XTO MOXe CTBOptoBaTh pobodi Micus, y HUX
nponagae CTUMYyIN BKMagatyv CBOI FPoLWi B PO3BMTOK MignpuvemMcTsa (BYEHUN
HasuBae NiANPUEMHMLTBO «npaLleto, gke ocBokoe cBiT»). [1, ¢. 230] MNpnumHa
npocTta: gepxaBa 3abupae y Bac rpowi, a Tux, WO BaMm 3anuwarTbCH, He
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BUCTAYaE Ha po3LMpPeHHs 6i3Hecy, Ue Bede A0 cTarHauil eKOHOMIKM i
BiAMOBIAHO A0 3HMKEHHS HAOXOOXKEHb.

HagmipHi nobopu 3 HaceneHHa no3baendawTb Nogen pesynbTaTiB IX
npaui i ranbMyrTb Mporpec B Agepxasi. AKWO X nogaTku He pOCTyTb, TO Yy
niogen 3'9BNaeTbCs 3auikaBneHicTb Y npaui i BAPOOHULTBI.

BucHoBKW. Hes3agoBinbHa nogaTtkoBa CUCTeEMa CTBOPKE O04aTKOBUW
TArap Ha nnaTHUKIB Ta NPUM3BOAUTbL OO0 CXEM YXUMeEeHHs. 3apagu nogonaHHs
npobnem y cdepi onogaTkyBaHHA HeobOXigHO: BAaBaTMCA OO0 MeETo4iB
nogaTKkoBOI ONTUMI3auil Ta yaoCKoHanwBaTu Aitody cuctemy onogaTKyBaHHSA
Yepes CNpPOLLEHHA BegeHHS 0bniky Ans nignpuemcTs.

B pesynbTati gocniaKeHHs BUSBNEHHI He40MiKU No4aTKOBOI CUCTEMMU:

- HepauioHarbHa CTPYKTypa onofaTKyBaHHS;

- HEPIBHOMIPHWK PO3MNOAIN NO4AaTKOBOro HaBaHTaXEHHS,

- CTUMYJSTIOBAHHS YXUIEHHS Big noaaTkis.

[Mpono3uuii Woao 3MeHLEeHHS TeHAEHLUIT YXUNeHHs Big cnnatn nogaTkis:

- 3HW)KEHHSA NOAATKOBOro HaBaHTAXEHHS;

- 3MiLHEHHS ePEeKTUBHOCTI agMiHICTpyBaHHS nogaTkiB Ta 300piB;

-popMyBaHHA yMOB, 3a SAKMX YXWUNEHHA Big  onodaTKyBaHHSA
YHEMOXIUBITHOETBCS;

- pauioHanbHUM pPo3noaisl No4aTKOBMX HAOXOOXKEHD;

-BCTAHOBJIEHHS  PO3Mipy MNOOATKOBOro  3000B'si3aHHs,  3rigHO 3
NSaTOCNPOMOXHICTIO MNaTHUKIB,;

- NOCUJSTEHHA NOoKapaHHA 3a NPOTUNPaBHI Ail;

- BOOCKOHamneHHs BUTpar;

- MOSINWEHHSA NPO30POCTi.

HaykoBa HOBWM3HaA nonsdrae B NOrMMUBMEHHI TeopeTuyHux 3acag
PYHKUIOHYBaHHA NoOdaTKOBOI CUCTEMM, WO BUCTyNae OCHOBOKW AnA
IHBECTULLINHOIO KnimaTy YKpalHu.

Omxe, B cuctemi biHaHCOBOro ynpasniHHS CyO'ekTiB rocrnogaptoBaHHs
MiHIMI3aUis Ta onTuUMI3auis nogaTKiB 3anMMae BU3HAYHE Micue. YXUNEeHHa Bif
onoAaTKyBaHHA Ta HasiBHICTb TiIHbOBOrO CeKTopa BKa3ye Ha Te, LU0 3Ha4dHa
YyacTka CyO’eKkTiB MOpyLIye 3aKkoHW, i WO Ypsa He3gaTHUA 3MycuTu 1X
dyHKLIOHYBaTM B MeXax npasBoBOro norsis.

[MpaBunbHi pedi MaTb 34IMCHIOBATUCA MPOCTO, @ HEe3aKOHHI — MakTb
ByTn BaXXKUMK AN 34iINCHEHHS.
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TEOPETUYHI 3ACAOM WLOOO .ElE¢IHILI,IT «IHBECTULIMHUNA KNIMAT» TA
METOAU NOIo OLIHIOBAHHA

AHoTauifa.B crtatTi HaBegeHo pesynbTaT aHanidy HaykoBux pobiT
BITYM3HAHUX Ta 3apyOiKHMX HAYKOBLIB, WO Hagasno 3MOry OKPecsiuTM OCHOBHI
TEOpeTUYHi 3acagn Wwoao AediHiuil eKOHOMIYHOT KaTeropii «iHBECTULINHWIA
KnimaTt». BusHayeHo, Wo ona 3ginCHeHHA OUiHIOBaHHSA iIHBECTULINHOIO KnimaTy
KpaiHW OOUiNbHO 3acTocoByBaTW MaTPUYHUK Ta PEUTUHIOBUM Nigxoau nOo
OLliHIOBaHHA.

Kno4voBi cnoBa: IiHBecTuUiMHA [OianbHICTb, IHBECTULUIMHMKA  KniMaT,
IHBECTULLIMHMIA NOTeHUian, iIHBeCTULUinHa NpuBabnnBICTb.

BcTtyn.CrnipssiMoBaHiCTb €KOHOMIKM Ha iHHOBAUNHUMA PO3BUTOK BMMarae
KOHLUEHTpauil yBarm Ha BUpILLEHHI nepLioYeproBux coliaribHO-eKOHOMIYHUX
NMMTaHb Ta CTBOPEHHI YMOB O PO3BUTKY PUHKOBUX IHCTPYMEHTIB. Y CBOWO
Jyepry ue BMMarae 3ariydeHHd IHBECTUUIN, AK BHYTPILWHIX TaK i 30BHILLHIX.
OpgHak Ha 3aBafi LUbOMY CTa€ HECNPUATIMBUM IHBECTULINHUIA KnimaT, Lo
YHEMOXINUBIIOE 3anyyYeHHs1 iHBECTUUIN ONA BUPILIEHHS NOAIOHMX NUTaHb B
AOBroCTPOKOBIN NepcnekTuBi. TOMy akTyanbHUM € NOLUYK LWNAXiB OpMyBaHHS
CNPUATIIMBOrO iHBECTULINHOIO KriimarTy.

Bapto Big3Hauntn pobOTU aMepuKaHCbKMX TEeOpeTuKiB Takmx 4K [Dx.
HaHHiHra, [x. Mypa, M. lopTepa, AKi 34iNCHUNN aHani3 MakpOeKOHOMIYHOro
edeKTy iHO3eMHOro iHBeCTyBaHHA. TeopeTunyHe nNiaArpyHTTA iHBECTULIMHOIO
knimaty ©Oyno 3aknageHe P. Anibepom, M. BepHoHom, K. Kogsummoto, P.
MaHgenoto, T. Osasoto, [1. Pikapao, A. Cmit, C. Xanmepom Ta iH.

Cepen nornubneHnx AocnigXeHb BITYUM3HAHUX HAyKOBLUIB UIN  TeMmi
npucesdeHi pobotn O. binopyca, |. bnaHka, B. lNenuysa, B. Ny6ebkoro, HO.
Kosaka, A. Kpepicosa, [. Jlyk'sHeHka, HKO. MakoroHa, O. Mosrosoro, O.
[MnoTHikoBa, €. [Man4eHko, KO. [lNaxomoBa, A. lMopyyHuka, O. Poraya, B.
Pokoui, A. PymsiHueBa, B. CigeHka, O. Cnbo3sko, A. dinineHka, O. LWHnpkoBa
Ta iH.

NMocTtaHoBKa 3apadvi.AHania HaykoBMX Mpaub HagaB 3MOrM 3pobuTtu
BMCHOBOK, L0 MNO4anbloOro po3BUTKY MNOTPebyloTb TEOpeTUYHi, HayKoBO-
METOOMYHI Ta nMpuKnIagHi acnekTu BU3HAYeHHA AediHiuil eKOHOMIYHOT
KaTeropil«iHBeCTULIMHUIA KniMaT» U No4asribLloro Moro ouiHIoBaHHS.

MeToponorifa. TeopeTuko-mMeToa4oaM4HO06a30t0 AOCHIAKEHHS BUCTYNUNN
HayKoBi PoBOTU BITYM3HAHMX Ta 3apybbKHUX BYEHMX 3 NUTaHb Teopii Ta
MeTogonorii  iHBeCTyBaHHA.Y  cTaTTi  BMKOPUCTAHO  TEOPETUYHUMMETOA
HaAyKOBOro nMi3HaHHA TaKUW $SK CUCTEMHO-(PYHKUIOHanNbHUM nigxig woao
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AOCHIKEHHA CYTHOCTI €KOHOMIYHUX KaTeropin «iHBeCTULINHUA  KniMaT»,
«iHBECTMUiMHa nNpuBabNMBICTb», «IHBECTULIMHUIA PU3KUK». 3acCTOCYBaHHS
MeTOo4Yy CUHTEe3y Ta aHanisy Haganu 3MorM BUOKPEMUTW [[Ba nigxoan OO
OLiHIOBaHHSA IHBECTULIMHOIO KniMaTty: MaTpU4yHUN Ta PENTUHIOBUN

OCHOBHI pe3ynbTaTtu AOCRIMKEeHHA.TEPMIH «IHBECTULIMHUIA KniMaT» Yy
HayKOBIN Ta HaB4YasbHIN JiTepaTypi OOCUTb LUMPOKO [OOCHILKYETLCH, ane
cepeq HayKoBLIB | €KOHOMICTIB He ICHye €OuHOro nigxogy OO0 BU3HAYEHHS
LbOro NOHATTA. [poTe gocnigmMBLuM psag HayKoBUX pobIT BapTO BIiAMITUTK, WO
AaryM BU3HAYEHHA [OaHi EeKOHOMIYHIM KaTeropii BUOKPEMISTIOITLCA TpU
HanpaAMn OyMok:

1) CYKYMHICTb npupoaHo-reorpadiyHnx, iHAHCOBUX, EKOHOMIYHMX,
couianbHO-KYNbTYPHUX Ta OpraHisauiMHO-NpaBoOBUX YMOB, WO MaKCUMaribHO
CNpUAIOTb IHBECTULLIMHOMY Npouecy [1-3];

2) CYKYMHICTb MONITUYHUX, EKOHOMIYHUX, HPUONYHUX, CcouianbHuUX,
NoByTOBUX, KIMIMAaTUYHUX, NPUPOLHUX, IHPPACTPYKTYPHMX Ta iHWNX hakTopiB,
AKi  3yMOBMIOKOTb  CTYMiHb PU3MKY KaniTanoBkNageHb i MOXMAMBICTb IX
edeKTUBHOIro BUKOPUCTAHHSA [4; 5];

3) nigcutcemMa CTaH  49KOI  BU3HA4ya€  CTynNiHb  IHBECTULINHOI
NpnBabrIMBOCTI Ta BEMNYMHY IHBECTULINHOIO PU3KKY [6].

IHBECTULINHUWA KNIMAT

r AHO-reorpadiyHe NosoXeHHS

COLiO-KYIbTYPHI LIHHOCTI 1 Tpaguuii

v}

BEINTMYUNHA IHBECTULIMHUX
PU3UKIB

OpraHisauinHo-npaBoBe 3aKOHO4ACTBO

p-

YMOBMU

COBO-KPEaMUTHI YMOBU

Tt & &

MONITUYHI E€KOHOMIiYHi MnoaaTKOBI

couianbHi pecypcHi
<2 iHPaCTPYKTYpPHiI KniMaTU4Hi
®AKTOPU
— _
—~—

IHBECTULIINHA NPUBABJIUBICTb

Puc. 1. dediHiuia ekoHOMIYHOT KaTeropii «iHBeCTULLINHMIA KnimaT»
(po3pobrieHo aemopoM Ha ocHosi [1-6])

OpHak, Ha Haw nornsag IK — ue CykynHiCTb OKpeMO BM3HA4YeHWX yMOB Ta
IHBECTULLINHNX PU3KKIB, WO chopMyBanucs nig Gieto pPisHOMaHITHUX dpakTopis,
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a piBeHb IX NPUMHATHOCTI Ta OYiKyBaHHOCTI ManOyTHIX pesdynbTaTiB BU3Ha4ae
iHBECTUUIMHY npuBabnueicTb (puc. 1).

byab-aka ekoHOMiIYHa KaTeropia MoBWMHHA BUMIpOBATMUCA 3a ONS TOro,
lWob BM3Ha4aTK 11 BNAMB Ha 3arafibHy €KOHOMIYHY CUCTEMY Ta po3pobuTtu
noganbluy cTpaTerivyHi Ail woao nokpaweHHa cutyadii. Ha cborogHi icHye
Garato nigxoaiB OO0 OUiHIOBaHHSA IHBECTULIMHOrO KnimaTy, npote obpaHa
MeTOLOoNMOorid NOBUHHA B NepLly Yyepry BignosigaTy pearbHin cutyadii B Tin 4n
iHWin kpaiHn. lig 4ac po3pobkn meTomonorii OuiHBaHHA HBECTULIMHOMO
Knimaty HeobxigHO namM’dratM nNpo Te, WO dakrtopn, Wo dOpPMYTb
IHBECTULUIMHMIA KnimaT, no-nepLue, no-pisHoOMy MpPOSABIIATLCA Ha iepapXidHUX
PiBHAX rocnogaploBaHHS, a no-gpyre, obymMoBOTL BUA, XapakTep i piBeHb
pU3MKiB IHBECTyBaHHA. Tak 3BaHUN «BarioBU» MeTOoL OOMiKy YMHHMKIB, LLO
0OyMOBIIOOTL IHBECTULIMHUIM KniMaT, ©e3 iX CTPYKTypyBaHHA 3a dopmamu
NPOSABY, XapakKTepoM i CTyneHeMm BMAMBY Ha Moro (kniMarty) npvBabnuBsicTb
ManonpoayktmeHun. Came ToMy, BCi rpynn akTopiB, TaK 4YM iHaKwe,
BM3HA4YalTb Y B3aEMO3B’A3KYy 3 iHBECTULiINHOW npuBabnumeicTio, TOMYy 3a
O3HaKamMu MoAINMIMMO 1X Ha 4YOoTUPWU TPynn. EeKOHOMIYHi, afMiHICTpaTUBHO-
NpaBoOBi, PECYPCHO-TEXHIYHI Ta coLiaribHO-eKOMNOTiYHi.

TakuMm 4YMHOM, METOOMOrA OUIHKM iHBECTULINHOrO KnimaTy nondrae
Hacamnepen Yy po3pobui KOMMNEKCHOro i CUCTEeMHOro nigxogis, LWO
BPaxoOBYHOTb B3aEMO3B’SA30K BCiX (bakTopiB, WO OPMYKTb iHBECTULINHUN
KniMmaT B CUCTEMi: NepBMHHA JaHka (MignpuemMcTBO) — CEKTOP €KOHOMIKW (BUA
OiANbHOCTI) — perioH — HauioHanbHa eKOHOMiKa, a TaKoX Yy BCiX acnekrax:
€KOHOMIYHOMY,  afMIHICTPaTMBHO-NPABOBIA, coLuianbHO-eKOSIoriYHOMYy  Ta
pPeCypCHO-TEXHIYHOMY [7].

Y paHin cuctemi BM3HadanbHOK NaHKOK € NigNnpUEMCTBO HAK OO’eKT
iHBecTyBaHHS. Came TOMy MOro iHBeCcTULinHa NpnBabriMeiCTb BU3HAYAETLCS, 3
ogHoro 60Ky, MicLueM B CUCTEMI «MiAMPUEMCTBO — CEKTOP EKOHOMIKN — PEerioH —
HalioHanbHa €KOHOMiKa», a 3 I[HWOro — XapakTepoM i CTyrneHem nposiBy
KOMnsiekcy (rpynu) YNHHUKIB, CTUMYITOYMX | (260) NnepeLukoaKaloTb NMPUTOKY
IHBECTULIN.

['pynun gpakTopiB iIHBECTULLIMHOIO KIiMaTy

PecypcHo- | CouianbHo-

AOMiHICTpaTMBHO- | EKOHOMIYHI |  TEeXHIYHi €KONOTiYHi
npasosi (A) (E) (T) (9]
Mignpuemctso (M) Al E/N T/A C/A
= | [anysb () AIl E/l TIr cIr
2 | PerioH (P) AIP E/P TIP C/P
HauionanbHa AH EMH TH CH

eKoHomika (H)

Puc. 2. ABC-matpuus (rpynu goakTopis iHBECTULIMHOIO KniMaTty Ha
iepapXxivyHMX piBHAX rocrnogaptoBaHHs )(rmobydosaHo asmopoM Ha OCHOoS8I [7])
HaBepgeHa Ha puc. 2 maTtpuua sBnsie coboko nepll 3a BCE MOridHy
CUCTEMY, B SIKIN Y B3aEMO3B’S3KY i B3aEMOBIMINBI po3rnsgatoTbCsl, 3 OL4HOMo
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BOKY, YAHHUKMK, LLO CNpUSOTb abo NepeLlKkomkatoTb IHBECTULISIM, a 3 iHLIOro —
PiBHI rocrnogaptoBaHHd. Takun nigxid [O03BONSE aHanidyBaTu CYKYMHICTb
aaMiHICTpaTUBHO-NMPaBOBUX, E€KOHOMIYHUX, PEeCYPCHO-TEXHIYHUX, CcoLuiaribHO-
€KOJIOMNYHMX TPYn YMHHMKKIB, SKI 3YMOBJIOIOTbL XapakTtep iHBEeCTULIMHOIo
KnimMaTy, WO XapakTepusye npuBabnuBICTb Pi3HMX PIBHIB rocnogaptoBaHHs,
Oyob TO KOHKpPETHe NiAnNpPUEMCTBO, CEKTOP EKOHOMIKM (ranysb), perioH abo
HaLioOHanbHa eKOHOMIKa B LiSTOMY.

Ha nepeTuHi ropusoHTanemn i Beptukanemn, TobTo B KOXHIi 3 16 ocepeakis
MaTpuui, npeacTaBrieHa B3aEMO3B'A30K «piBeHb-PaKTOp», aHania Akol
[03BONSE:

1) BUABUTK CKNag, CTPYKTYPY i XapakTep NposiBy KOXHOI 3 YOTMPbOX rpyn
doakTopiB Ha BIgMNOBIAHOMY PpiBHI rocnofaproBaHHA, a TaKOX MeXaHi3m
B3aEMOBNMNBY BCepPeanHi KOXHOI rpynu paktopis no BepTukani, Lo
NpeacTaBnAlTb  CBiM  piBEHb rocrnogaproBaHHA (aHania no BepTukani).
Hanpuknag, no agMmiHicTpaTMBHO-NpaBoBoi rpyni doakTopis BepTukansto €: A/l
— Al = A/P — A/H;

2) BCTAHOBUTU XapaKkTep B3aEMO3B’A3KY MK 4YOTUpMa rpynamu cakropis
MO ropusoHTani, TO6To BCepeanHi KOXKHOro piBHS rocnogaprtoBaHHs (aHani3 no
ropuaoHTani). Hanpuknag, Ha perioHanbHOMY piBHI ropusoHTanno éyae: A/P —
E/P — T/P — C/P. Y nigCyMKy MOXHa OUiHUTM NpmnBabnmBiCTb iIHBECTULINHOIO
KniMaTy KOXHOrO piBHA rocrnogapitoBaHHsa (B aHOMy BUMNagKy perioHansHoro
IHBECTULIMHOrO KrimMary);

3) Npu XapakTepucTuui akTopiB B KOXHIN 3 KOMIPOK MaTpuui YSBUTU i
OUIHUTM CUCTEMHI (IHCTUTYUINHI) dakTopu, 30Kpema Taki HAK nogaTkoBe
aaMIHICTpYBaHHSA, KOPYNUiMHY, KpUMiHANbHy Ta MNOMITUYHY CKNagoBi WOA0 1X
BANMBY Ha BHYTPIWHIA 3MICT NEBHUX TrPyn YUMHHUKIB BIigMNOBIOHOMO pPIiBHA
rocnogaptoBaHHs (FMUMBUHHUIA aHanis);

4) BU3HAUMTU OO’€KTMBHI nepeayMoBM | abCTpakTHY MOXIIMBICTb
BUHUKHEHHSA, WO OOMEXYTb | NepeLllkogKalTb IHBECTULIAM, (akTopiB
NeBHMX FPyn | PiBHIB, @ TAKOX BU3HAYMTU OOCTATHI YMOBW ONiF 1X peanisauil B
NINCHOCTI;

5) Ha OCHOBi aHanidy maTpuui po3pobuTn 3axogu LWOAO0 3HMKEHHS
Gap’epHnx i pakTopiB, LLO OOMEXYITb 3anyyYyeHHsl iHBeCTuUin i, BigNoBiAHO,
HanpsMKiB  pedopMyBaHHSA IHBECTULIMHOI MOSITUKM Ha iepapXiYHUX PIBHSAX
rocnogaptoBaHHs [7].

YKpalHa BXWBa€ 3axodiB LWOAO NiABULLEHHS PIBHA  CAPUATIMBOCTI
IHBECTUUIMHOrO  KnimMaTy, OJHaK nMUTaHHA [OOCTaTHOCTI UMX  3axonis,
BU3HAYEHHA KpUTEpIiB i NpiopuTeTiB 3anuiaeTbcs Bigkputum. Bignosigb Ha
HbOro MoOXe ByTn OTpMMaHui 3a 4ONOMOrOK 3aCTOCYBaHHSA 0 iIHBECTULIMHOIO
KniMaTy TEXHONOrin pPEeNTUHIoBOro ynpaeniHHA. [lobygoBa KOMMMNEKCHOI
MoAeni PeruTUHIOBOI OLIHKM iHBECTUUIMHOMO KnimaTy AepxaBwu nepenbadae
BUKOHAHHS Takux eTanis:

1) BU3Ha4YeHHS Habopy napamMeTpiB OUIHKN (MEPBUHHUX AaHUX);

2) Bubopy metoay ob6pobkun nepBmuHHMX AaHnx[8, c. 16].
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LLlogo nepworo nyHKTy, TO BapTO BiA3HauyuTW, WO 6asmcom Habopy
napameTpiB CNyryrTb PEUTUHIN MiXKHAPOOHMX opraHisauil. PENTUHIOBI Cryx6u
aBTOPUTETHMUX YCTaHOB (cepen HUX: nepioguvyHi BWOAHHA, MiKHaApPOLHI
opraHisauii, npuBaTHi oHan, OocnigHi ycTaHOBM, cneuiani3oBaHi areHTCTBa)
perynsapHo abo enisoguMyHo NybnikyloTb pes3ynbTaTh OOCHiAKeHb Yy BUrNsagi
PEUNTUHTIB.

CtocoBHO BUOOpPY MeToay 06pobkn nepBux gaHux, TO BiH BUMarae GinbLu
rnybokoro gocnigpKeHHa Ta aHanidy, wo nondrae y Bigbopi napameTpis, siKi
BiANOBIOAOTb KPUTEPISIM OLIHIOBAHHS IHBECTULIMHOIO KriMaTy NOTEHUIMHUMUN
iHBecTopamMu Ta, sKki He aOwbnwTe oAMH 0AHOro, TOGTO He BigoOpaXKeHi
O4HOVWMEHHMMMU napameTpamu IHWKX  OOCNIOKEHb. 3acTocyBaHHS
PEVUTUMHIOBUX NiAXOAIB OO0 OLHIOBAHHSA iHBECTULUIMHONO KniMaTty,sK OOHIeEl i3
cTagin npouecy YynpasSiHHA, Hagae MOXIUBICTb 3acTOCyBYyBaTMOTPUMAaHI
pesynbTaTM Ha (HWKWX CcTagiax, Takux $K. MNPOrHo3yBaHHA (BM3HAYEHHSA
TEePMIHIBOOCATHEHHS HeobxiaHoro PiBHS OLHOK), perynoBaHHA
(pedopmyBaHHS) Ta OUiHIOBAHHSA pe3ynbTaTUBHOCTI PErytoBaHHS.

TKUM YnHOM, bopMyBaHHSA METOANYHUX OCHOB PENTUHIOBOrO OLiHKOBAHHSA
iIHBECTULIMHOrO KnimaTy gepxasun nepegbadae nobyaoByKOMMNEKCHOI Moaeni
PEVUTUHIOBOI  OLUiIHKM  IHBECTULINHOrO  KnimaTy,(popMyBaHHA  METOLUKMU
MNOPIBHAMBHOrO aHanidy 3asHayeHux napameTpiB, i B noganbLloMy po3pobky
MEeTOAMK MPOrHO3yBaHHSA Ta MOHITOPUHIY pe3ynbTaTUBHOCTIYNpPaBniHHA.

BUCHOBKUW.XapakTepHOK PUCOI0 MIXKHAPOOHOI €KOHOMIKM Ha Cy4YaCHOMY
eTani 1l po3BUTKY € 3aroCTPeHHs KOHKYPeHLUil 3a iHBeCTUUinHi pecypcu. Bia
obcAary IX 3anyyeHHs 3anexuTb LWBWAKICTb MNOAOMAHHA — AepxaBamu
HeraTMBHMX HacnigkiB CBITOBOI (PiIHAHCOBO-EKOHOMIYHOI Kpu3n | peuecii
eKoHOMIiKN. KOHKypeHTHOI nepeBarod KpaiH B LbOMY BUNagky BUCTyNae
iHBeCTUUIMHMIA KnimaT. HaykoBa HOBM3Ha OTpUMaHUX pesynbTaTiB nofidrae y
BU3HAYEHHI «IHBECTULIMHOIO KriMaTy» $K CYKYMHOCTI OKPeMO BWU3HAYEHUX
YMOB Ta iHBECTULINHUX PU3UKIB, WO CcdopMyBanucs nig Aieo pisHOMaHITHUX
drakTopiB, a piBEHb IX MNPUAHATHOCTI Ta OYiKyBaHHOCTI ManbyTHIX pe3ynbTaTiB
BM3HA4ae iHBeCTULiNHY npuBabnueicTb. Mpn YoMy aHania dakropiB nsrae B
OCHOBY MaTpW4HOro MeTOoAy OLiHIOBaHHA IHBECTUUIMHOrO KniMaTy Ha BCIX
PIBHSIX rocnofaptoBaHHS.

[MpakTU4YHe 3Ha4YeHHA OTpUMaHUX pes3yrbTaTiB nonarae y ix noganswomy
BUKOPUCTaHHI ANs nigroToBKM TEOPETUYHOro martepiany ans nekuinHMx 3aHaTb
Yy BULMX HaBYanbHUX 3aknagax, OKpiM TOro BM3HAYEHHA MapamMeTpiB
PEVUTUHIOBOr0 MEeTOY OLIHIOBAHHA IHBECTULIMHOIO KniMaTy A€ MOXIMBOCTI
A0 nofanblumx OocniiXeHb 3a JaHUM HanpsMOM.
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30BHILUHA TOPrIBNA TOBAPAMU YKPAIHU: MOXNUBI LLNAXNU
PO3BUTKY

Y craTTisgincHeHoaHani3 30BHIWHBLOI TOPriBNi TOBapaMmun YKpaiHu.
30Kpema, aBTOp 3BEpPTAE yBary Ha NOKasHWKM eKCropTy Ta iMNopTy B KpaiHi. Y
poboTi 3a3HayaeTbcs, Wo €EBponencbknin Co3 3annaeTbCca O4HUM i3
OCHOBHUX TOProBenbHMX MapTHepPIiB YKpaiHW 3 MUTOMOK Barok TOprisni
ToBapamu Ta nocnyramu 37,3% Big 3aranbHoro obcsry Toprieni YkpaiHu.

Knro4oBi cnoBa: MixkHapoOHa mopeierisi, 308HIUHS mopeaierisi, ekcriopm,
IMopm, eKOHOMIYHUU PO38UMOK

B ctatbe npoBeaeH aHanua BHeELIHeW TOProesnu toBapamu YKpauHbl. B
YacTHOCTW, aBTop obpallaeT BHMMaHME Ha nokasaTenu akcrnopTa u umnopTa B
cTpaHe. B paboTte oTmevaetcs, yto EBponenckun Cow3 octaeTca OgHMM U3
OCHOBHbIX TOProBbIX MapTHEPOB YKpauWHbl C YyAeSflbHbIM BECOM TOProBMu
ToBapamu 1 ycrnyramun 37,3% ot obLiero o6 bema Toprosnum YKpauHsil.

KnroueBble crnioBa:mex0yHapoOHasi mopaoersis, 8HeWHSs mopaoesis,
3Kcropm, UMrnopm, 3KOHOMU4YeCcKoe pazgumue

In the article the analysis of foreign trade of Ukraine. In particular, the
author pays attention to the indicators of exports and imports in the country. In
the paper it notes that the European Union remains one of the main trading
partners of Ukraine with a specific weight of trade in goods and services, and
37.3% of the total trade of Ukraine.

Key words:international trade, foreign trade, export, import, economic
development

Bctyn. MixHapogHa TopriBns ToBapamMu Ta nocriyraMm € Baromotro
CKInagoBoto 30BHiLLHbOEKOHOMIYHOI OiSANbHOCTI KpaliHu. A.
TiHOepreHBNAINABOCTAHHIO SIK  CKNagoBy BPIBHOBAaXEHOrO0 E€KOHOMIYHOro
PO3BUTKY CycCrinbCTBa. TOMy B YyrnpasniHHI €KOHOMIYHMM PO3BUTKOM KpaiHu
nopag 3 6e3pobitTTam Ta iHdnsuieo cnig nNpuainatu yeBary ynpasniHHIO
30BHILLHBOEKOHOMIYHOK  OISINbHICTIO,  MDKHaApOOHiM  TopriBfi  TOBapamu
3okpema. [lpu npuAMaHHi piweHb HeoOxigHa iHgopmauia npo o6’ekT
ynpaBniHHSA, sika 3HUXKYE piBEHb HEBM3HAYEHOCTI MPO HLOro Ta OTOYYHYY MOro
cepeny. Ha gaHomy eTani NOCTKPU3OBOro PO3BUTKY €KOHOMIKM YKpaiHu Ta il
30BHILLHbOEKOHOMIYHOT  OiANbHOCTI MOCTae NUTaHHA BUMOOPY HanpsiMKy
noganblioro pyxy. TomMy Afsi OCMMUCHEHHS CTaHy PO3BUTKY [OaHOro Buay
AOiSNbHOCTI BYNO NPUAHATO PIlLEHHA MNpoaHanisyBaTM CTaTUCTUKY PO3BUTKY
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eKCrnopTy-iMNopTy TOBapiB, y pe3ynbTaTti skoro 6yae KoHcTaTauis dakty
CTYNEHK YCNiWHOCTI AaHoro BuAay AOiSnbHOCTI Ta MOXMIMBI  WNSXU 11
noganblioro po3suTkKy. Lle 3Ha4YHO 3HM3UTL piBEHb HEBM3HAYEHOCTI Ta
HagacTb BapiaHTU Ana MPUAHATTS pilleHb LWOoA0 nodasrbLoro Harnpsamy
PO3BUTKY W BigNOBIAHO 0BpaHHA 3axofiB AepXKaBHOro yrpaBniHHS.

NocTtaHoBKa 3apauyi

MeTta pocnigkeHHA — 3a [JOMoOMOroo  OO'€KTMBHMX  METOAIB
CTAaTUCTUYHOrO  aHanidy KoHcTaTtyBaTu cuTyauil, WO cknanaca vy
30BHILLHLOEKOHOMIYHIN TOPriBni ToBapamu, obrpyHTyBaHHsS Ta (OOpMYIItOBaHHS
MOXITMBUX LUNAXIB PO3BUTKY Y L cdoepi QisnbHOCTI YKpaiHu.

ONs NPpUNHATTS pilLEHHSA WOoA0 HanNpsMKY YOOCKOHaNeHHs perynoBaHHS
30BHILLHLOEKOHOMIYHOI LiSAfIbHOCTI HeoOXigHO MpoaHanisyBaTuM CUTyaLito, WO
CKJlanacs Ha CbOrofHi y gaHin cdepi 4isnbHOCTI BITYN3HAHUX NIANPUEMCTB.

MeToponoris

[locnigkeHHs1 34iMCHIOBaNoch 3a AOMNOMOrol MeTofiB aHaniTUYHOro Ta
CTaTUCTUYHOro aHarniay.

Pe3ynbTaTtu gocnigxeHHs

B ymoBax nocuneHHst KOHKYpPEHLl, 3pOCTaHHA BMAMBY rrnobanbHuX
npobrnem nwACTBA Ha  couianbHO-EKOHOMIYHI  MOKa3HUKW  PO3BUTKY,
dopMmyBaHHSA biHaHCOBUX AucbanaHciB, MOCUMEHHS MDKHapOAHOro noAiny
npaui eKOHOMIKM yCiX KpaiH CBiTy BCce binblue 3anexaTb Bif KOH'MOHKTYpU Ha
PUHKax ToBapiB Ta MOCNyr, Bi HaUiOHaNbHOI Ta MPKHAPOAHOI TOProBesnbHOl
NOSIITUKK, BiZl PO3BUTKY MiXKHaApOOHOI Topriesi B Winomy. besnepeyHnm Takox €
ICHyBaHHS 3B'A3Ky MK CTaHOM Ta TeHOEeHUiSMW 3MiH Y TOpriBni Ta couiarbHo-
€KOHOMIYHUMW NnapamMeTpamMn CTanoro po3BuUTKY, LLO NiTBEPLXKYIOTb BUCHOBKU
nigcymkosoro aokymeHTy KoHdepeHuii OOH «Pio+20», 3rigHO 3 SaKumu
«MiDKHapoaHa TOpriBfs € OAHIE 3 PYLUIMHUX CUIT PO3BUTKY | NOCTYMNOBOrO
€KOHOMIYHOro 3pOCTaHHS, YHiBepcarnbHa, 3acHOBaHa Ha npaBunax, BigKpuTa,
HeaAUCKpUMIiHaUirHa i cnpaBeanmea 6aratoCTOPOHHS TOProBenbHa CUCTeEMA, a
TaKoX peanbHa nibepanisauia Toprini MOXyTb 3irpati HaNBaXXNUBILLY porb B
CTUMYIIOBaAHHI €KOHOMIYHOro 3pOCTaHHA i PO3BUTKY B YCbOMY CBITi, L0
O03BOSIUTL YCIM KpalHaM He3arexHo Big pPiBHA pPO3BUTKY MPOCYHYTUCA B
HanNpPsIMKy CTanoro po3BuTky» [2].

30BHILLHSA TOPriBNS ToBapaMun Ta nocnyramm YkpaiHu 3 KpalHaMmu CBiTY, B
ToMy ymcni 3 €sponencebkum Cotosom y 2004 — 2015 pokax BigobpaxeHa Ha
puc. 1.
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e Canbao €C e Canbao TPETi KpaiHu st Cans a0 BCbOTO

Puc. 1. 30BHilWHA TOpriBNs ToBapamMu Ta nocrnyramu YkpaiHu 3 kpaiHamu
CBiTY, B TOMY yucni 3 €sponencebkum Cotosom y 2004 — 2015 pokax (3rigHo 3
Aannmuepxctaty) (MnH.gon.CLUA)[4]

€sponencbknn Co3 3anuaeTbCsd OLHUM i3 OCHOBHUX TOProBerbHUX
napTHepiB YKpalHM 3 NMMTOMOIO Baroto Toprieni ToBapamu Ta nocnyramu 37,3%
Big 3aranbHoro obcary TopriBni YkpaiHuM (y MNOPIBHSAHHI 3 aHanoriyHum
nepiogoM MUHYNOro poky 36inbwmnnacsa Ha 1,6 BiACOTKOBI NyHKTM (gani — B.1.)).
TakoX Haxarnb KOHCTaTyeTbCHA 3HWMXKEHHA obcAriB TopriBni 3 AepxaBamu-
yneHamn €C. BogHoyac, Ha (OHi 3aranbHOro CKOpPOYEeHHs1 obcariB Toprisni
YkpaiHn (Ha 28,5%), ckopoyeHHdA Toprieni 3 gepxaBamu-dneHammn €C
Binbynoca Ha 25,4% (abo Ha 11 347,7 mnH.gon.CLUA).

3a 1 kBapTtan 2015 poky ekcrnopT ToBapiB 3 YKpaiHu cknas 9,4 mnpA.
pon. A ocb 3a 1 kBaptan 2013 poky ekcrnopT yKpaiHCbKMX ToBapiB 6yB 6n3bKo
16 mnpa. gon. [incHo, ekcnopT BrnaB KatacTpodiyHO nopieHAHO 3 2013 pokom

[1].

Bnas i imnopT. Ane, He Bce Tak npocTto. 3a 1 kBapTan 2016 poky imnopT
ToBapiB cknas 8,7 mnpA. gon. Tak wo canbAo 30BHIiWHBLOI TOpriBfi YKpaiHM 3a
nepwun kBaptan 2016 poky cknano MiHyc Mamxe Minbapg gonapis. Hisik He
BUXOOUTb NpodpiumT, Xo4a i Kyriyemo mano [5].

Yomy x Bnae ekcnopt? Tum Ginbwe, wo 3 1 ciyHa 2016 poky noyanocs
CTBOPEHHSA 30HM BiNbHOI Toprieni 3 €C. | came Ha €C 6ynn Benuki Haaii. B
LliNnoMy, BOHM HaBiTb MOXHa cKas3aTu, Bunpasganucs. 3a nigcyMmkamu nepLuoro
kBapTany 2016 poky €C 3anmae 41% y 3aranbHOMY eKkcropTi YKpaiHu, B TOM
Yyac gk 3a aHanoridHuin nepiog 2013 poky YyacTtka €C byna Tinbkn 33%. Hactka
3pocna, ane ekcnopt Bupic. 3a nepwwuin kBaptan 2013 poky YkpaiHa
noctasuna B KpaiHMu €C ToBapiB Ha cymy 4,5 mnpg. 4on., a 3a neplummn
kBapTasn 2016 poky BCbOro Ha 3,2 Mnp4. 4os. Tak wo eekT Big 30HM BiSfIbHOI
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Toprieni 3 €C we nonepeny, ane nesBHi 3MiHXW B €KCNOPTi Ta iMNOPTi YKpaiHK
AincHo Biabynuca.

MoxHa 6arato mpiatn i daHTasyBaTtum Npo BUCOKITExHosorii Ta IT-
NPOEKTN, ane pearnbHa €KOHOMika Oinbl nparmMaTvyHa. AKWO MOXHa TakK
ckaszatn, ronosHumu TOI-5 ekcrnopTHMMKM ToBapamu YkpaiHuM 3a 1 kBapTtan
2016 poKy cTanu: KyKypyasa, COHsILUHMKOBa onis, Hanisdgabpukatn 3i ctani,
nweHnys i 3anisHa pyaa. Came usa ykpaiHCbka npoaykuis i 3abeanedvye
HaOXOKEHHS eKCropTHOI BUPYYKKM B YKpaiHy. Lli n'aTb ToBapiB 3abesneynnu
40% eKcnopTHOI BUPYYKM YKpaiHW. Tak, ue cupoBuHa. Ane ue pearnbHUK
ekcrnopT YkpaiHu. | noganbwe mManbyTHe eKoHOMIKM YKpaiHu Garato B YoMy
3anexaTtume Big umx Tosapis [3].

OcHoBHI TOproBenbHi NapTHepu YKpaiHu:

Himeuunna (18,0%), Monbwa (13,5%), Itania (9,3%), YropwuHa (7,7%),
BenukobpuTtaHia (6,4%), Hinepnangmn (4,8%), ®paHuis (4,8%).

OcCHOBHI KpaiHu-imnopTepwn (YKpalHCbKUIN eKcropT):

ITanisa (13,7%), MNMonbwa (13,6%), HimewunHa (10,6%), Icnania (7,0%),
Higepnangn (6,6%), YropwwuHa (6,2%), BenukobputaHia (5,8%), PpaHuis
(3,9).

OcHoBHI KpaiHn-ekcnopTepu (yKpaiHCbKMIA iMMOPT):

HimewunHa  (24,4%), TMonbwa (13,5%), YropwwuHa (8,9%),
BenukobpuTtaHis (6,9%), ®paHuis (5,6%), ITania (5,6%), CnosavuumHa (3,5%),
Hinepnangm (3,3) [7]

Benuka bpurania

2.37% Hipepnaugmn

DaHWif
pidel 1,79%

1,80% /’

YropugiHa
2,86%

ITania
3,47%

€C

HimveuunHa
6,72%

Puc. 2. leorpadiyHa CTpyKkTypa 30BHIiWHbLOI TOPriBni TOoBapamu Ta
nocnyramu YkpaiHu (2015 pik)

Hosomy ypsagy MponcmaHaBapTtobyno 6 mMakcumanbHO CTUMYNHOBATH, i
BUPOBHMUTBO, i eKCrnopT Uiei NpoayKuii. AKLWO BXe i roBopuTM Npo Te, WO X
MOXe ByTM NOKOMOTUBOM EKOHOMIKM YKpaiHu, TO ue, nepw 3a Bce, arpapHum
Gi3Hec. AkbGu Boanocs sikomora weuawe 3anyCcTuT PUHOK C/r 3emni B YKpaiHi,
ue 6yno 6 fOincHO cnpaBXHbOK pedopMoto, sika peanbHO 3abeaneudnna 6
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3pOCTaHHA eKOHOMIKM B YKpaiHi i 3pobuna arpapHun Bym, Skun i BUBIB YKpaiHy
3 KpU3u.

LLlo cTocyeTbCs rofioBHMX MOKYNLUIB YKpaAlHCBbKOI NpoAyKuil, TO TyT BapTO
3BEPHYTM yBary, o HanbinbLue yKpalHCbKOI KyKypyasn kynunu: Kntan, lcnanis
i MlonnaHgisa. Wo ctocyeTbesa NonnaHaii, ue odLliopHa cxemMa Halumx arpapHux
onirapxis. A ocb Kutanm [OIMCHO Haw TrONoOBHMW MOKyneub KyKypyasu, i
HeoOXigHO sdKOMOra TiCHille pO3BMBaTW KOHTAKTM 3 UIE KpaiHow i
30inbLyBaTn 0b6cArn npogaxis.

Y 2016 poui yKpalHCbKi eKcnopTepu MueHuUi BUWLIIN Ha PUHKU
TainaHgy Ta baHrnagew, i, TUM caMmuMMm, BUPIWLMAN NpoBrnemy BTpaTh PUHKY
Pocii. Tenep ui kpaiHn HanbinbLle KynyrTb YKpalHCbKY MweHunuto. Asis, i we
pa3 A3ig — oCb rofloBHUM Hanpsim 36yTy yKpaiHCLKOI NpoayKuil. BoHW nnataThb,
i IM NigxoauTb Halla nweHuusa i Kykypyasa [2].

Lo cTocyeTbca ekcnopTy COHALIHMKOBOI Ofil, TO TaM BCe TpaauuinHO —
HanbinbLue LUboro ToBapy Kynye lHaia, Ha gpyromy micui Kntan. PaHiwe BiH Tak
BGarato He KynyBaB Yy HaC COHSLIHMKOBOI onil, i BUXi4 Ha puHOK Kutato, ue
pincHo  yenix. WMoro noTtpibHo 3akpinutv i possuBaTu. PuHok Kutaio
BESIMYE3HUN | NSIAaTOCMPOMOXHUMN.

MonuT Ha meTan y cBiTi Bnas. Lle 6arato B YoMy MoOB'A3aHO 3 NafiHHAM
LiH Ha HadTy. Wne naHuorosa peakuia: HWKYI LiHM Ha HadTy, MeHLLe Joxoay
HapToBMAOOYBHNX KpaiH i MEHLLEe NONUTY Ha NPOoAYyKLio MawnHObyayBaHHS 3
€C i CWA, a 3HauuTb, He noTpibHO Tak Garato MeTany B CBiTi. Tomy
npogasaTu MeTan YKpaiHi BaXKo, are BCe > Haw MeTtasn MoKu KynywTb
€runet, TypeyyurHa i HaBiTb ITanisa. HapowyBaTn ekcnopT uiei npoaykuil 3apas
Baxko. [loTpibHO xoya 6 yTpumaTu obcArM Ta He [OnyCTUTU CYTTEBOrO
nagiHHA.

|, Hapewri, 3anisHa pyga. | 3HoBYy Kwutaun, K rosioBHUA MoKynelb
yKpaiHcbkoi 3anisHoi pyau. Momy noTpibHa Hawa pyda, a HaMm noTpibHa
BantoTa. Ane oCTaHHIM YacoMm YKpalHa cTana npogasaTtu 3ani3Hy pyady TakoX
B Yexito i [Monbwy. [lNpogatm rotoBy npoaykuito B €C ansa YkpaiHu
ManouMOBIpHO, Xo4a i 3aMaHnMBo. A OCb npogasaTtu 3ani3Hy pyay MOXHa i
noTpibHO. Tum BinbLue, LWo 3anacu 3anisHol pyay B YKpaiHi Benuki [4].

LLlo nokasas nepwwnn kBaptan 2016 poky? Hacamnepepn, nokasas, WO He
BCe e BTpayeHo. BTpatunmn puHOK ekcnopTy MawwmnHoOyayBaHHA Ta roTOBMX
NPOAYKTIB Xxap4yyBaHHs. Ane uboro cnig 6yno ovikyBatu. YKpaiHCbKUIA ekcnopT
MawmnHobyayBaHHs ©yB opieHToBaHunM Ha CH[. A Tenep ue He Hall PUHOK.
Ane 3aTte YkpaiHa BOano 3Hauwna puHkn 36yTy B A3il, i aKkwo i gani
poO3BMBATU LIEN HaNpsIMOK, TO YKpaiHa 3MOXe LINCHO B ManbyTHbOMy Lue
GinbLue 36inbWNTM eKCNOPTHY BUPYYKY Big 3epHa i COHSLWHMKOBOI onil. Tenep
Lie rofIOBHU HANPAMOK eKCNOopTY Ta ManbyTHE EKOHOMIKM YKpaiHMW.

BucHoBKM

Ha cborogHi B pe3ynbTarTi CBITOBOI (DiHAHCOBOI KPM3M 0BCArKM eKCnopTy-
IMNOPTY TOBapiB 3HU3UIUCS, ane YNCTUIN ekcnopT 36inbLUMBCS.

B ekcnopti Baromy nutomy Bary 3ammatroTb «XV. HegoporouiHHi metanu
Ta BUpobU 3 HUx», «V. MiHepanbHi npoayktny, nuwe Agi rpynn toBapis YKT
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3E0 3 Bucokmm piBHem nepepobkn ««XVI. MexaHiyHe obnagHaHHS...» Ta
«XVIIl. TpaHcnopTHi 3acobu....», WO CBiAYMTb MPO BUCOKY KOHLEHTpauito
€eKCNopTy NPOAYyKUil Ha OOHWX rpynax ToBapiB, SIKUA B OCHOBHOMY Mae
CUPOBUHHNN XapakTep, SIKUA MOCUMOE CBIM BMSIMB HA BU3HAYEHHS TpeHay
PO3BUTKY LLUSSAXOM 36inbLIEeHHs1 CBOET NMTOMOI Barw.

Cxoxa cuTyauis 3 iMnopToM npoaykuii, obcarn gkoro 36inbLlyBanuncs
AOCUTbL  HepiBHOMIpHO. TpeTuHy iMnopTy cknagawts «V. MiHepanbHi
npoaykTu», TOBTO eHeproHocii i B3arani Mae CUPOBUHHUI Xapaktep. Y
pesynbTaTi 3poCTaHHA 3abe3neYyeHOCTi HacerneHHs 40 KPU3u CrnocTepiraeTbca
3pOCTaHHS iMNOPTY TPaHCNOPTHMX 3acobiB.

CTpyKTypa €eKCnopTy-iMAnopTy TOBapiB 3HA4YHO He 3MiHMMacsa i ue €
OOHIE0 3 HaranbHMX Npobnem ynpaBniHHA Yy cdepi MiKXHapOAHIN TopriBni.
Tomy cnig NpUMHATK 3axo4u Y Takux HanpsiMKax:

1. MigBULLEHHS KOHKYPEHTOCNPOMOXHOCTI BITYU3HAHOI NMPOMMUCIIOBOCTI.
BoHa MoXe BMKOpPUCTOBYBaATW MO3UTUBHI 3MIHWM BaniTHOrO KypCy Ha CBOO
KOPUCTb AS19 NPOBEeAEHHS MONITUKM iIMAOPTO3aMillleHHA. Takox nigsullysaTtn
TEXHiIYHY OCHALLEHICTb Ta TEXHOMOrMYHMI piBEHb BUpOOHMLUTBA [2, 4, 5].

2. 3HXKeHHs eHepro3anexHocTi. A. OcnyHOcTBepaXye, WoYKpaiHa Mae
noTeHuian BWKOPUCTaAHHA eHepro3bepiratoumnmx TEXHIKM Ta TexHonorin go
BiIMOBIIEHHS IMMOPTY eHeproHociis [1].

3. MNigBuweHHA gudoepeHuialil B nepLly yepry ekcrnopTy Npoaykuito 3a
rpynamm TOBapiB, CTUMYSIIOBAHHSA pPO3BUTKY BUPOOHMUTBA Ta EKCnopTy
HayKOEMHMX rpyn TOBapiB 4epe3 ChpOLLEeHHs BeaeHHs 6isHecy B3arani, Ta
MiXHapoaHOI Toprieni 3okpema [4].

4. CTUMynNiOBaHHA  MDKHaApogHOro OBMiHY HOBITHBOK — TEXHIKOL.
YKpalHCbKi NignpueMCcTBa €KCNopTYyHTb NPOAYKLUi0 3 HU3bKOIT nepepodkoto, Ta
IMNOPTYIOTb, TOBGTO OBMIH BMCOKMMW TEXHOMNOMAMU Ha MiXKHApPOOHOMY PUHKY
Mamxe He BiabyBaeTbca [4].

Lli 3axoau OONOMOXYTb 3HU3UTWU 3anexHiCTb Bi4 €KCrnopTy-iMnopTty
oOMeXeHOro Kona npoaykTiB, MigBUWMUTM piBeHb [00pobyTy cycninbcTBa
Yyepes 3abe3neyeHHst Noro sIKiICHUMM KOHKYPEHTOCMPOMOXHUMM TOBapamu 3a
pPaxyHOK NiABULLEHHS KOHKYPEeHLiT Ha BITYM3HAHOMY PUHKY, Ta 3abe3neyvmBLun
noro pobounmmn micusmu [5]. Take gepxaBHe ynpasnsHHA Mae 6asyBaTucs Ha
ApUHUMNax iHAUMKATUBHOIO YMpaBfiHHSA, $Ke [O03BONUTb OiNbll  MHYYKO
30IMCHIOBATN perynoBaHHS JaHOro BUAy OisnibHOCTI B pe3ynbTaTi NnaHyBaHHSA
LiNbOBMX MNOKa3HWKIB Uiel aisnbHoOCTi [5]. Llen Bma ynpaBniHHS 0coGnmnBoO
akTyanbHU, €KWO B3ATM OO0 YyBarnm TenepiwHi obcarn iHdopmauii Ta
CKnagHicTb i ©GaratoakTopHicTb MixHapogHoi Toprieni [1]. BusHayeHHs
OCHOBHMX IHOMKATOPIB, WO CBIYUTUMYTb MPO CTaH MiKHapO4HOI Toprieni
TOBapamMu Ta Ha OCHOBI SIKUX MOXITMBO KiflbKiCHE BU3HAYeHHS Linen gepxasHol
NOMITUKM yNpaBniHHA TakuM BUAOOM TOpPriBAi € npeaMeToM noAanbLuoro
AOChiIKEeHHA aBTopa.
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