JIPAMBEPU IHHOBALIIY B EKOHOMILI TA ®IHAHCAX:
I'JIOBAJIbHI BUKJIMKH TA IIEPCIIEKTUBH 2KosTenn 27,2021

Tomy MU MOXKeMO KOHCTATyBaTH, 1110 B CYy4YaCHUX yMOBAX JOLIJIbHO IPUUHATH OKPEMU U
NpaBOBUM aKT 1100 iHHOBAIi Ha ¢piHaHCOBOMYy pUHKY. CjiJy MaTu Ha yBa3si, o ¢piHaHCOBI
iHHOBalii MaloTh crenudiyHi 0C0O6JUBOCTI, AKI BiAPi3HAOTD iX Bij iHHOBALill y peajibHOMY
CEeKTOpi HalioHa/bHOI eKOHOMiKU. BrnpoBamxeHHs ¢iHaHCOBUX iHHOBALid y BITYU3HAHY
NpPaKTUKY CIPUATHME CTBOPEHHIO LUBIJIi30BaHOro (yHJaMeHTY (QiHAaHCOBOIO PUHKY B
YkpaiHi Ta AacTb 3MOry MOBHOLHHO peaJsidyBaTH Horo ¢yHKLii 3 MeTOw 3abe3neyeHHs
€KOHOMIYHOT0 3pOCTaHHA Ta NiiBUILEHHSA J06p0o0yTy CyCNiJbCTBA.
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MOJATKOBA AMHICTIA B YKPAIHI: PEAJIII TA OYIKYBAHHA

TiHbOBa ekOHOMiKa € OJ|Hi€EI0 3 BaXKJIMBUX NMpo6JsieM ¢$iHAHCOBOI MOJIITUKM KOXHOI
JlepKaBH, B TOMY 4HUCJII U YKpalHH, OCKIJIbKYM NPU3BOAUTL KpalHy [0 BTPATHU NOAATKOBUX
Ha/Zxo[pKeHb, cnoTBopro€e BBII i 3aBakae po3BUTKY il KOHKYPEHTOCIPOMOXHOCTI. 3a JAHUMU
MiHicTepcTBa €KOHOMIKM YKpalHM y mnepuioMy kBapTaji 2021 poky piBeHb TiHBOBOI
ekoHoMiku ctaHOBUB 30% Bix o6cary odiniiiHoro BBII [1]. Ockizibku BaroMuMMu 3ajjayaMu
¢diHaHCOBOI NOMITUKKU KpaiHU € OMOJaTKyBaHHS Ta Jierajiisauis goxozis, To 21.07.2021 poky
BepxoBHa Paga YkpaiHu npuiiHAna 3aKoH, B IKOMY Ha OJWH PiK BBOAWUTbCA OJHOpa30Be
(cnenianbHe) OOpOBiNIbHE JeKJapyBaHHs abo MojaTkKoBa aMHicTis. ['0Jl0BHOIO MeTom
N0JaTKOBOI aMHICTil € BUBeJJeHHS KOUITIB 3 TiHi Ta HAIOBHEHHS LIMMU KOIITaMU YKPaiHCbKOI
€KOHOMIKH.

[lojaTkoBa aMHicTis - 1le 0COGJMBHUM MOPSJIOK JAOOPOBIJIBHOTO JeKJapyBaHHS
¢$i3nyHOI0 0Cc00010, HaNeXKHUX 1M aKTUBIB, KIO0 TaKi akTUBU OYyJiM OJiep:KaHi 3a paxyHOK
JIOXOJiB, 110 MiAJATaJy B MOMEHT IX HapaXyBaHHS ONOJATKYBaHHIO B YKpaiHi Ta 3 IKUX He
OysiM cIladeHi abo cmsayeHi He B MOBHOMY 060cA3i mojgaTku. OpHOpasoBe [00pOBiJbHE
JleKJIapyBaHHSA MPOBOAUTHCA MPOTAroM oAHOro poky 3 1 BepecHsa 2021 poky no 1 BepecHd

188


https://doi.org/10.1596/29693
http://www.odi.org/publications/16552-secur-
http://www.odi.org/publications/16552-secur-
http://www.environmental-finance.com/content/the-green-bond-hub/the-2020s-the-
http://www.environmental-finance.com/content/the-green-bond-hub/the-2020s-the-
http://www.weforum.org/reports/the-global-competitvenessreport-2018

JIPAMBEPU IHHOBALIIY B EKOHOMILI TA ®IHAHCAX:
I'JIOBAJIbHI BUKJIMKH TA IIEPCIIEKTUBH 2KosTenn 27,2021

2022 poky Ta nepejbadae CIJaTy CleniajbHOro 360py. AKTUBU MOXKHA aMHICTyBaTH i,
HACTYINHI CTaBKU: 5 BiACOTKIB (aKTHUBH, fIKi 3HAaX0ATbCA B YKpaiHi); 9 BifcoTkiB (iHO3eMHi
aKTMBH) Ta 2,5 BifcoTKa (11040 HOMiHaJIbHOI BapTOCTi Jiep>KaBHUX o0OJiirauid YkpaiHu 3
TepMiHOM 06iry 6inbue HiXk 365 AHIB 6e3 mpaBa JOCTPOKOBOrO IOralleHHs). Y TaKoMy
BUIIa/IKY OIlJIaTa POBOAUTBLCH OJHUM ILJIaTeXeM. K albTepHAaTUBY IIJIaTHUK [1OJATKIB MOXe
obpatu iHwi ctaBku 6%; 11,5% Ta 3% i3 cnslaTo MOAATKOBOrO 3000B’SI3aHHSI TPbOMa
PIBHUMHU YaCTHHAMU LOPIYHO.

CkopucTaTHUCA 0JHOPA30BUM 10OPOBIIBHUM JleKJapyBaHHAM MOXKYTh:

$i3nyuHi 0c06M - pe3uieHTy;

di3nuHiI 0co6Y, SIKI He € pe3uJieHTaMU YKpaiHy, aJie siKi 6yJid pe3auZieHTaMd Ha MOMEHT
OTpUMaHHsA 00’eKTiB(0X0/iB) leKIapyBaHHS.

B Toi1 e yac € ocoby, IKi He MOKYTb CKOPUCTATUCA NOAATKOBOI aMHICTIEIO, a caMe:

0cobHu, fAKI € MaJIOJNITHIMM, HEeNOBHOJIITHIMH, Heaie3laTHUMU abo € ocobamy,
Jli€e3/1aTHICTb AKKMX 0OMeXKeHa (BCTaHOBJIeHA OMliKa/MiKJyBaHHA);

ocob6u, sKi 3 1 ciunsa 2005 poky, noaBasy/noAarTh AeKaapaliil BiinoBiIHO /10 3aKOHIB,
1110 BU3HA4YalOTh NPaBoOBi 3acajiu y chepi 3anobiraHHsA KOPyMLii;

0CO00H, CTOCOBHO SIKMX 3 00Ky YKpaiHM 3aCTOCOBaHi cheliajibHi €eKOHOMi4Hi Ta iHIIi
0OMexXyBaJibHi 3aX0/U.

Jlo 06’eKTiB 0JJHOPA30BOro J0OPOBIJBLHOrO JleKJAapyBaHHS BiJHOCATbCS: BaJIIOTHI
I[IHHOCTi; HepyxoMe MalHO; pyxoMe MaiHO; 4aCTKH (1ai) y MalHi, iH1lIi KopnopaTHUBHI NpaBa,
MalHOBI NpaBa Ha OG’€KTHU iHTeJIEKTyaJlbHOI BJIACHOCTI; LiHHI mamepu Ta/a6o ¢iHaHCOBI
iIHCTpYMEHTH, BU3HA4Y€eHi 3aKOHOM; NpaBa Ha OTPUMAaHHSA AUBIAEH/IB, IPOLEHTIB YU iHIIOL
aHaJIOTi4YHOI MaHOBOI BUTO/ZY; iHILI aKTUBM Qi3nyHOi ocobu [2].

JluBag4YMCh Ha JIOCBij iHIIMX KpaiH, MoJaTKOBa aMHICTig OGijiblie Bcesisie Bipy Ta
NO3WTHUBHE 04iKyBaHHS BiJ Hel, Hi>k HeraTUBHE, X04a B JIesIKUX KpaiHax KOUITiB 6yJ10 316paHo
MeHIlle 3alJIlaHOBaHUX. 3a paXyHOK MpOBeJleHHs MOAATKOBOI aMHICTii y 3apybi>KHUX KpaiHax
Jlo ix 610/>keTiB HaZii10: B HimeuuuHi - 2,5 mupg eBpo (2004-2005); B ITasnii - 1,4 mapj eBpo
(2001-2002) Ta 4 mapp eBpo (2009); B ApreHTHHi - 9,5 Mmapa gonapis (2016-2017); B IngoHesii
- 8 mapa ponapis (2016-2017); B Inaii - 2,5 mappa posapis (1997) i 4,1 mupp goaapiB (2016);
B Pocii - 143 maH poaapis (2007); B I'pysii - 36 tuc goaapis (2005) [3]. B Ykpaini npo
INONOBHEHHS OHO/KETYy B KOHKPETHUX 06csArax roBOPUTHU MOKHU 110 BAXKKO, ajie € BiANOBIAHI
ouikyBaHHA. ['osoBa ¢iHaHcoBoro komiteTy BepxoBHoi Pagu Ykpainu /lanuno 'eTmaHueB
3a3Hayae€, L0 MOJAaTKOBA aMHICTis J0MOMOXe BUBECTH 3 TiHi mpub6sunsHo 20 Miabsapzis
JloJ1apiB, 3 IKUX Yy OI0/PKET MiJle OJUH MibSp/ AoJ1apiB [4].

Ha Hamy ayMmKy, nmepeBaror NoJAaTKOBOI aMHICTii €, B mepluy 4epry, IOINOBHEHHA
JlepKaBHOTO OIO/PKETy Ta JoNoMora y BHBeJeHHI eKOHOMiKM 3 TiHi. Amxke y Jwogen
3'ABJISIETHCSA MOXKJIUBICTD 0QiljiliHO 3a/jeKIapyBaTH CBOI CTaTKU i He OyTH 3a 1le MOKapaHUM,
Jlep>kaBa XK B CBOI 4Yepry OTpUMaE B OrxeT JoAaTkoBi ¢iHaHcoBi pecypcu. Takox
IepeBarolo € Te, 1110 YMOBU JleKJIapyBaHHS CBOIX aKTUBIB 0OMEXYIOTh MOXJIMBICTb Jierasisanii
aKTUBIB JitoJled, siKi BUMHUJIM KpHUMiHa/ibHe MpPaBOMNOPYLIEHHs, ab0 MOJAalThb JeKJjaparil
BiZIMOBIJJHO /10 3aKOHIB, 1[0 BM3HA4YalOTb NpaBOBi 3acagu y cdepi 3anobiraHHsA Kopymuii.
[lofjaTKkoBa aMHIcCTii J0MOMOXe MNOCUJIWTU (iHAHCOBUM KOHTPOJIb B MOAAJbLIOMY, L0
OZJHO3HA4YHO € MO3UTUBHUM SIBUILEM. | OCTAHHE, 1110 X04eThbCSA 3a3HAYUTH: I0AATKOBA aMHICTiA
MOXKe J00pe BIJIMHYTH Ha Bi/lHOIIEHHS YKpaiHUu Ta EBponelcbKoro cow3y, agxe B EC JocuTb
BUCOKi BUMOTH 10 KOHTPOJIIO 32 piHAaHCOBUMH pecypcaMH.
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OpHak, y 3anpoBa/i>KeHHI I0AaTKOBOI aMHicTii € i HeZo/1iKU. OAHYMM 3 HUX € Te, 1[0 BOHA
NOPIBHIOE JIKOJIeH, AKI YeCHO CIlJIayyBaJiM MOLATKH, 3 JIIOAbMH, Ki He cIiadyBasu ix. [edki
$i3MUHI 0C06U MOXKYThb AyMaTH, L0 NOJATKOBI aMHICTii cTaHyTh NepioJUYHUMHU 3aX0[aAMHU i
OyAyTh NJIaHYBaTH 3aj/leKJapyBaTU CBOI aKTHMBU IHIIMM pas3oM, 11106 3apa3 He CIlJlayyBaTH
360pu 3i cBOiX Aoxo/iB. llle ogHMM He[01iIKOM MOXKHA Ha3BaTHU He 30BCiM BJaJIMK 4ac, ajpKe
3apa3 eKOHOMIiKa KpaiHH € He Ay»e CTabiJIbHO0, a KApaHTUHHI 3aX0/I1 Ti/IbKU NOTipIIYIOTH LiE,
TOMY JIIOJAU MOXKYTb NI060ATHCA PU3UKIB 0QiLiliHOrO JeKaapyBaHHA KOWITiB. Takox MoxHa
3a3HAYUTH Te, 1110 JIOJIU He JIOBIpSATb AeprKaBi i 609ThCs TOro0, 1[0 HaZlaHa HUMHU iHpopMalis
MOXKe OYTH BUKOPUCTAaHA NPOTH HUX CAMUX B MOJAAJbUIOMY.

OTxe, MoJaTKOBA aMHICTisl € KPOKOM [0 BJAOCKOHaJIeHHs (piHaHCOBOro KOHTPOJIIO B
YkpaiHi. Hackinbku 1jeil Kpok 6y/ie BAa/IMM Ta HaCKIJIbKY ONOBHUTBCSA JepKaBHUM OI0KeT
HalIOi Jlep>KaBH, MOKMU L]0 BaXXKO CKa3aTH, ajle BBAXXKAEMO, 10 Iif iHiliaTHBa Ma€e 6Giablie
nepeBar, H>XK HeJOJIiKIB Ta rapHi IIaHCU Ha MO3UTHUBHI 3pylueHHd. [logaTKkoBa aMHICTiA €
TAK0XX HANpAMOM IOKpallleHHd B3a€EMOBIAHOCUH IJIATHUKIB MOJATKIB 3 MOLATKOBOIO
CIYK0010, IKMU BeJle 10 pOpMyBaHHS CyCHiJIbHOI CBiIOMOCTi JOOGPO3UYJIMBOr0O CTaBJIEHHS [0
NOJATKIB ¥ HeynepeJ»KeHOCTi B iX J06POBiNIbHIM cljaTi. A /11 IbOTO NOTPiIOGHO CTBOPIOBATHU
CIpUSATJIUBI yMOBH JIJ151 BeieHHs Oi3HecCy, He NiApUBaTH JOBipy /10 Jep>KaBH, 11106 MOTUBYBATH
JItoJle BABOAWTHU CBOI aKTHUBHM 3 TiHi i CllJ1IauyBaTH MOJATKH, IEPEKOHATH NJIATHUKIB NOJIaTKIB
11010 Cycni/IbHOI epeKTUBHOCTI ONOAATKYBaHHSA Ha BIAYYTTi 0cO6UCTOI epeKTUBHOCTI PicKy.
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®ICKAJIbHI CTUMYJIU BITHOBJIEHHA EKOHOMIKH B ITIOCT KPU30BUH NEPIO/:
A0CBIA HIMEYYHUHH

[Tangemia COVID-19 Bpasusia CBIT 3 BUHSATKOBOI IIBUAKICTIO, CEPHO3HICTIO i
OXOIJIEeHHsAM. | xoya Kpu3a OyJia CIPOBOKOBAHA MeAWYHUMH elifeMioJoTiYHUMU
npo6JjieMaMy, NpOTe, CTajka JOCUTh BaXKJIMBUM (AKTOPOM BIJIMBY HAa €KOHOMIKY GiJbLIOCTI
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