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3. makoBuu I.P. Jlep>xaBHe ympaBiiHHS IHCTUTYTaMHU CHIJIBHOTO 1HBECTYBaHHS B
HaIllOHAJTFHOMY TOCTOJAPCTBI : aBTOped. AWC. ... KaHA. ekoH. Hayk : 08.00.03 /
Harm. yu-1 "JIpBiB. momitexuika". — JIeBiB, 2016. — 21 c.

4. Cross-border distribution of investment funds in Europe. Enexrponnuii pecypc]. —

Pexum JOCTYILY: https://Ipscdn.linklaters.com/-

/media/files/linklaters/pdf/pdfns/linklaters cross-border-fund-distribution-
report_july-2019.ashx?rev=ef5ae865-0cbd-40{3-9¢40-
248cde78e4dff&extension=pdf

YK 336.22
Kepnoecwvka K.IO.,
cmyoeumka axyibmemy Qinancie ma 6aHKiBCbKOI cnpasu
0o0ecbk020 HAYIOHAILHO20 eKOHOMIYHO20 YHIBepCUmemy
IIpakTika Ta 0c001MBOCTI (POPMYBAHHS NOXiTHOI YacTHHH J[ep:KaBHOTO

0r01KeTYy

Jlep>xaBHUI OIOJIKET € HEB1 €EMHUM aTpUOyTOM OY/b-KOi KpaiHU Ta BOJAHOYAC
AyXKe BaXJIMBOIO YAaCTHHOIO PUHKOBUX BIAHOCHH. CbhOTOAHI, TNHUTaHHS MIOAO
nonoBHeHHs1 Jlep:kaBHOTO OrO/KeTy, cTae Ounbin roctpo. bmuszbko 80% ycix
(h1HaHCOBUX PECYPCIB KpaiHH aKyMYJIOIOTHCS B OIOJIKETI, TUM CaMUM 3a0e3Meuyoun
JepKaBy MOKJIMBICTIO BUKOHYBATH CBOi 3aBAaHHS Ta (PYHKIIII.

Jns mornuOJIeHOi OIHKM OCHOBHHUX JDKEPEN HAIMOBHECHHS JEPKOIOIKETY,
IUHAMIKM iX 3MiH Ta (pakTopiB, MOTpiOEH aHaii3 (popMyBaHHS IOXIIHOI YACTHHH.
HuHi, € HemMano cnepeyanb 3 NpUBOAY (POPMYBaHHS Ta BUKOPHCTAHHS OHOHKETHHX
komTiB. PosrmsiHemMo moxomum [lep:kaBHOTo OOJDKETY 3a PO3JUTIaMH BIATOBIAHO 10

bromxeTHoro kosekcy, siki HaBeeHo B Ta0mui 1.
Tabaums 1
Hoxomu [epxaBHoro 0romkery Ykpaiau npotsrom 2014-2018 pokis, mipa. TpH

IMoxa3zHuk 2014 2015 2016 2017 2018
[TogaTkoBI HAIAXOMKEHHS 280,18 409,42 503,88 627,15 753,81
HenonmatkoBi HaAXOMKEHHS 68,35 120,01 103,64 128,58 164,68
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Jloxoaw Bijx omepariii 3 KariTaaoM 0,89 0,17 0,19 0,29 0,66
LinboBi pouam 0,16 0,15 0,29 29,85 0,19
Tpancdepru 2,12 3,14 4,17 5,97 7,31
Bin €spomnetickkoro Corosy, ypsmiB | 5,38 1,80 4,11 1,61 1,46
MIDKHApOJHUX OpraHi3aiii,

Pazom 357,08 534,69 616,28 793,45 928,11

*CKJ1aIeHO aBTOPOM 3a JaHUMH [ 1-5]

ToOto, 3a nanumu Tabmumi 1, MOXKeMO CTBEpIKYBaTH, 1110, TOJJOBHUM YHUHOM,
noxigHa vactuHa JlepskaBHoro OmomkeTry (OpMyeTbesl 3a paxyHOK IOJIAaTKOBHX
HaAXoKeHb. Tak, 3a M’ ATh OCTaHHIX POKiB MOAATKOBI HAJAXOKEHHS 301IBIININCS Ha
473,63 mupJ TPpH., IO MPU3BEIIO J0 30UIBIICHHS 3arajbHUX 10Xo/1B Ha 571,03 mupxa
rpH. Jlpyre Micie 3a OUTOMOIO Barow B 3arajbHId CyMl JOXOJIB 3aliMarOTh
HEeMoJaTKoB1 HajaxoKkeHHs. B 2018 poti ix HaaxoKxeHHs ckiaganu 164,68 Miupa rpH,
aB 2014 — 68,35 muipa rpH.

3aranom, Ha 3pocTaHHs JoX1aHO1 0a3u y 2015 polui BIVIMHYJIO TOJIOBHUM YMHOM
3MIHU J0 MOAATKOBOTO Ta OIOKETHOTO 3aKOHOAABCTBA, y T.Y. 3MEHIIECHHS KIJTBKOCTI
noAaTkiB 3 22 510 9, BOpOBaJ)KEHHSI HOBUX MOAATKIB, BKJIIOYEHHS 10 MOJATKOBUX
HaaxokeHb JlepxkaBHoro Owmkery 25% IIJDO, Ta BKIOUYEHHS THUMYacCOBUX
HaJIXOJDKEHB (JI0JaTKOBHUH iMIIOpTHUH 301p 1 moxoau Big HBY).

VY 2016 pori 30unbIIeHHS BIAOYJIOCH 3aBASKHU 30UIBIIEHHIO CTABOK aKIIM3HOIO
noaarky, mnepepaxyanHHio 38,1 wmapn. rpH «upubytkiey HBY 1o Oromxery,
BCTaHOBJIEHHsI €nHO1 0a3zoBoi craBku [IJIDO y posmipi 18%, ckacyBaHHs cruiatu
aBaHCOBUX BHECKIB 3 TMOJATKy Ha NpUOYTOK, 30UIbLIEHHS 3apoO0iTHOI IUIATH,
30UIBIIIEHHST JOXOMIB BiJ BBi3HOro muta. Y 2017 polll TMepeBHUINCHHS TOXO/IIB
B1I0YJI0Ch 3aBASKM 3HAYHUM IM€periaTaM Mo TMOJaTKaxX, MiJABUIIECHHS aKIU3HUX
CTaBOK, IO CHPUYMHUIIO 30uIblieHHS HaaxomkeHHs Bl [[JJAO wmaitke Ha 30%,
PO3IIMPEHHsT 0a3u ONMOAATKyBaHHSA, 30KpeMa 3MIHEHO peXuMm omojatkyBanus [1/1B
JUTsl arpOBUPOOHUKIB, CKACOBAHO MUJIBIOBY HY/IbOBY cTaBky [IJIB Ha iMmnopt rasy.

Hesnauny wactky B goxonax Jlep:kaBHOTO OrOKETY 3aiiMae JOX1J BiJl OTIepaIliif
3 kamitajgom, Tak B 2015-2018 pokax crocTepira€TbCs CKOPOYCHHS B TOPIBHSHHI 3
2014 pokom, 3a el mnepioa mNoka3HUK He mnepeBuinyBaB 0,2% B 3aranbHiil cymi

noxomiB Jlep»aBHOTO OIOTKETY.
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Takox HEYUCJIEHHY Bary B 3arajibHiil CyMi JOXOJ1B 3aiiMarOTh H1160B1 GOHIH -
0,1%. IlomibHa cuTyallis CHOCTEPITacThCsl TAKOX 1 3 MUTOMOIO Baror OQIMiHHIX
TpaHcdepTis, 3a 2014-2018 poku ix muTOoMa Bara y 010/pkeTi He nepeBuiyBana 0,8%.
Tpoxu kpamoro crocrepirajgach KapTHHa 3 KOIITaMU BiJ 3aKOPAOHHMX KpaiH 1
MDKHApOIHUX opraHizamiil - y 2014 pomi - 1,5%, a Bxke Bopoaosxk 2015-2018 pokiB ix
yacTka He nepesuityBana 0,7%.

Tak, MU MOXEMO BHOKPEMUTH MEPIIOYEProBl MIISXU Ta HANPIMKHU 301IbIICHHS
JIOXO/IIB OIOKETY, a came:

- 3abe3nedyeHHs CTAOUTLHOCTI 1 MPOCTOTH OIOPKETHOIO Ta IMOJATKOBOTO

3aKOHO/IABCTBA Ta yIOCKOHAJICHHS TUIAHYBaHHS JIEP>KaBHOTO OIO/IKETY;

- Ha yciX CcTafisfix OKJKETHOTO MPOLECy Mae€ 3/1MCHIOBATUCS MOHITOPUHT 13
3aCTOCYBaHHSAM ayJIUTy, aHaJi3y Ta MOCTIMHOTO KOHTPOJIIO 32 CTATHEHHSIM
MOJaTKIB, 300PiB 1 000B'A3KOBUX IJIATEXKIB,;

- 30UIBIIEHHS POJII MOJATKOBUX HAJXOJKEHb HUISIXOM PO3IIUPEHHS MEPEIiKy
MIJAKIM3HUX TOBAPIB, 30KpeMa BKIIOUEHHS O HUX IPEIMETIB PO3KOIIIL;

- Y3rOJIKEHHS CIIBIPALll OPTraHiB I€PKaBHOTO YIPABIIIHHS;

- TIOKpamieHHs yMOB 1HBECTYBaHHS, 1110 TIepe10aYynTh PO3BUTOK IHHOBAITIH.

Cnucok BUKOPUCTAHMX JKepet:

1. HepxaBna Ka3znaueiicbka Ciyx06a Piunmii 3BiT npo BukoHaHHs [lep:kaBHOTO
oromketry Ykpainu 3a 2018 pik [Enexrponnuii pecypc] — Pexxum poctymy a0
pecypcy: https://www.treasury.gov.ua/ua/file-storage/richnij-zvit-pro-
vikonannya-derzhavnogo-byudzhetu-ukrayini-za-2018-rik.

2. [epxana Kasnaueiicbka Ciyx0a Piunuii 3BIT nmpo BuUKOHaHHA [lep:kaBHOTrO
oromkety Ykpainu 3a 2017 pik [Enexrponnuii pecypc] — Pexxum poctymy Ao
pecypcy: https://www.treasury.gov.ua/ua/file-storage/richniy-zvit-pro-
vikonannya-derzhavnogo-byudzhetu-ukraini-za-2017-rik.

3. Hepxasna Kasnaueiicbka Ciyx6a Piunuii 3BIT mpo BukOHaHHS [[ep>kaBHOTO
oromxety Ykpainu 3a 2016 pik [Enextponnwuii pecypc] — Pexxum poctymy ao
pecypcy: https://www.treasury.gov.ua/ua/file-storage/richniy-zvit-pro-

vikonannya-derzhavnogo-byudzhetu-ukraini-za-2016-rik.
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4. JlepxaBna Kasznaueiicbka Cnyx0a Piunmii 3BIT mpo BuUKOHaHHS Jlep>KaBHOTO
oromxery Ykpainu 3a 2015 pik [Enextponnuii pecypc] — Pexxum moctymy 10
pecypcy: https://www.treasury.gov.ua/ua/file-storage/richniy-zvit-pro-
vikonannya-derzhavnogo-byudzhetu-ukraini-za-2015-rik.

5. HepxaBna Kasznauelicbka Ciyx6a Piunmii 3BIiT mpo BukoHaHHsS JlepKaBHOTO
oromkety Ykpainu 3a 2014 pix [Enexrponnuii pecypc] — Pexxum poctymy ao
pecypcy: https://www.treasury.gov.ua/ua/file-storage/richniy-zvit-pro-

vikonannya-derzhavnogo-byudzhetu-ukraini-za-2014-rik.

YK 336.226.44

Kaukanoea JLIO.,
cmyoeumxa 41 epynnovt ®DEJ]
Ooecckuii HaYUOHANbHBIU IKOHOMUYECKUL YHUBEPCUMem

IKOJIOTHYeCKOe HAJIOr000/105KeHHe B Y KPauHe

Ha ceromssiimauii 1eHb OJHOW M3 TJI00ANBHBIX MPOOJIEM BCErO0 MHUpa SIBISETCS
npobiema skosioruu. 2019 rog cuMraercs peKOpIHBIM TOJOM KaTaKIM3MOB, a TAaKKe
CTUXMUHBIX O€ICTBHM, KOTOpPbIE HACTUIIM BClO MuiaHery. Kaxaesii nens CMU
MHQOpPMUPYET B COLMAIBHBIX CETAX O HEO0OXOAMMOCTH OOpBLOBI C 3arpsi3HEHUEM
okpyxatomen cpeasl. OOH npeaynpexaaer, €ciau He TPEANPUHATh CPOUHBIX MEpP MO
OXpaHe Halllero MUPA, 3I0POBbE YEIOBEKA OKAYKETCS B ONACHOCTH.

[IpoGiema OTBETCTBEHHOCTH 3a Bpel OKPYXKaIoIIe MPUPOJHONU Cpeje,
HAHECEHHBIN JIeATEeIbHOCThI0O CYOBEKTOB XO3MWCTBOBAHMS, JIOJDKHA pEIIAThCS HE
TOJIbKO TOCYJJapPCTBOM, KOTOPOE SIBJIIETCS FapaHTOM ITpaBa Ha O€30IMacHYyI0 Cpeay, HO
U HEMNOCPEACTBEHHO CaMHM CyObekTOM. IToMCKHM JaHHOrO KOMIIpOMHCCA SIBISIIOTCS
aKTyaJlbHBIMH B COBPEMEHHOM MHPE, UYTO MPUBOJUT MHOTHE CTPaHbl K BHEIPEHUIO
«3€JIEHOM DKOHOMHUKM» B CBOEM I'OCYIApPCTBE.

Bce cTpansl Mupa CTpeMATCs, NpPU MPOYMX PABHBIX YCIOBHUSIX, HaWTH

MMPpaBUJIbHYKO CTPATCTHUIO JJIA CY6T>CKTOB XO03SMCTBECHHOM ACATCIBHOCTHU YIJIATHI 3a



