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JOCJIIPKEHHSI CTAHY JTEP)KABHUX ®IHAHCIB
HOPBET'TI TA ®THJISTHIL

Te3n miaroToBIEHO B paMKax MpoekTy: "ComianbHO-eKOHOMIYHIH BIUIMB MTaHAEMil
COVID-19 ta nopaomacmtabHoro BropraeHHs Pocii Ha po3sutok €C Ta Ykpainu:
CHPUSIHHA CIHIBIpali B JOCHIPKEHHSX 4Yepe3 CTBOpeHHs IudpoBoi miatdopmu'.
Leit mpoexTt oTpuMmaB ¢inancyBanns depe3 npoekT EURIZON, sikuit hinancyeThest

€sporneiicbkum Cor30M 3a rpaHToOBOIO yroaoro Ne 871072, Blisancyenscs
€sponencbkum Coro3om

* X %
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* *
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VY ckaHOMHABCHKHMX KpaiHax, BkiItodaroun Hopserito Ta QiHnsHAI0, OI0KETHA CUCTEMA
BiJIirpa€e BaXJIMBY pojb y 3a0e3MeueHHl cTa0lIbHOCTI Ta €()eKTUBHOCTI (DIHAHCOBOTO CEKTODPY.
OCHOBHI NPUHIUIMN PEryjIlOBaHHs OIOPKETHOTO MPOIECY B IIMX KpaiHaxX BKIIIOYAIOTh B cede
nepeBary napjaaMeHTy K BUIIOTO OpraHy YXBaJICHHS OIO/KETY, IOpiduHEe CKIAAaHHs OI0KETY,
JTOTPUMaHHS OFOJKETHOI €HOCTI, IIJTbOBE MPHU3HAYCHHS BUIATKIB Ta MPO30PICTh Y AISUTBHOCTI
ypsiny. XKopcTke TOTpuMaHHS [UX MPUHIUITIB CIIPHUSUIIO MiHIMI3aIlli piBHA Ae(DIIUTY Jep:KaBHOTO
OrOKETy Ta JOCATHEHHIO CTIMKOTO MPOQIIUTY MPOTATOM TPUBAIOTO MEPIOTY B NESKHUX 3 HUX.

bromkerHa cucrema @innsgHAlT 0a3yeTbcsl Ha 3arajlbHUX OCHOBHUX IPHHITUIIAX:
npeAcTaBiIeHHs OI0/KETY B (hOpMIi aKTy, TOBHOTA OIOKETY, €AHICTh OIOJIKETY, MPIOPUTETHICTh
MyOJIIYHUX BUTPAT, NOCTOBIPHICTH Ta HAOYHICTh OOJIKETY, HIOPIYHE YTBEPHKEHHS OIOIKETY,
OropxeTHa piBHOBara. MyHKIIT Mo 3a0e3neYeHHI0 BUKOHAHHS OropkeTy DIHISAHI1T, KOHTPOJIIIO
3a BEJCHHSIM oOIlepaliil 13 3aco0amMu J1epKaBHOTO OIOJIKETY, BEICHHIO OIOKETHOTO OOIIKY
BIJIMTOB1THO 710 3aKOHOAABCTBA MOKJIaeHi Ha [lepkaBHe Ka3znauelictBo DiHISHIII.

B Hopgerii B Ham yac BiACyTHI mpoOieMu OFOKETHOTO ACPIIUTy, HE3BAKAIOUM Ha
TPaJUIIIfHO BUCOKHIA PIBEHH JCPKABHUX BUTPAT Ta COMIAJBHUX 3000B's3aHb ypsay. bromker
YCHIIIHO BUKOHYETHCS 3 HAJTUIIKOM KOIITIB HaBITh 0€3 ypaxyBaHHS AOJATKOBUX JOXOJIIB BiJl
excriopty HadTy 1 rasy. 3HayHa YacTHHA JOXO[IB OrOKeTy po3mimieHa y DoHI CyBEpEeHHOTO
no0pobyTy, Tak 3BaHOMY YpsigoBoMy ['nobansHomy IlenciiiHomy DoHI1, MPU3HAYEHOMY IS
MaiOyTHIX MOTPeO 1 IHBECTHULIIH.
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Puc. 1. bananc gep:xasnoro biromkery Hopgerii Ta @innanaii 2007-2023 pp. (% Bix BBII).
Jxepeno [1;2].
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Hopgeris 3adikcyBana npoinuT aep:kaBHOTO OIOIKETY, 110 1opiBHIOE 16,30% BamoBoro
BHYTPIIIHBOTO NPOAYKTYy Kpainu B 2023 poui. JepxaBuuii Oromxer Hopserii cTtaHOBHUB Yy
cepenapomy 10,18% BBII 3 1995 o 2023 pik, JOCSITHYBIINA PEKOPAHO BUCOKOTO piBHS 25,60%
BBII y 2022 poui Ta pexopaHo HU3bKOro piBHA -2,60% BBII y 2020 porii.

Oinsaaia 3adikcyBana aedinuT AepKaBHOTO OIOKETy, 1o nopiBHIOE 2,70% BajioBOro
BHYTPIITHBOTO MPOAYKTY Kpainu B 2023 pomi. 3a mochijpkyBaHWUW Tepioa HaWOULIBIINI
MakcuMyM y Oroketi DiHnsgHAll, mo OysIo BupaxeHo mpodimutomM, Oym me y 2007 pomi a0
HacTaHHS cBiTOBOI (hiHaHcoBoi Kpu3u 2008 poky. Bxke y 2009 porii MoxHa crioctepiratu nedimur
oromxkety Ha piBHI 2,5% Bin BBII kpainu.

B 0060x mochimkyBaHuX KpaiHaX HAWHWKYI MOKAa3HUKK OyiH 3a(iKCOBaHI cama B MEpioj
2020 poxy 110 MOB’sI3aHO 3 HACHIAKaMu maHaeMii. B koxHii KkpaiHi B mepioa maHaeMii 3Ha4HO
3pOCIIM BHJIATKU OFOJIKETIB TMOB’SI3aHUX 3 MIATPUMKOIO AISUTBHOCTI Ta 3alHATOCTI MPUBATHOTO
cekropy. Crmij TakoX 3a3HA4YUTH, IO CTaHU JAepxkaBHUX OromkeriB PimnsHaii Ta Hopserii
3aBXKIIM BIJIIIOBIIalIM KPUTEPisSIM KOHBEPTCHIIII.
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Puc. 2 Jlunamika nep>kaBHUX BUTpat ypsaaiB Hopgserii Ta @iHISHIIT O BIAHOMICHHIO 10
BBII (%, 2024-iporHo3).
Jxepeno: [1;3]

CrniBBinHomeHHs nepxkaBHUX BuTpaT 10 BBII B Hopgerii konuBangocs, nmoynHarouu 3
32,2% B 2007 pori 10 37,65% B 2023 porii, 1, 3a mporuo3zamu, ckiazae 40,30% B 2024 poui. Sk
MO>KHA MTOMITHUTH HalO1IbIlle BUTPATH 3pociu caMe B niepion nanaemii 2020 poky 1 ckianu 45%
Big BBIL, 1 pi3ko 3menmmncs y 2021 poui 35,5% Big BBII. Takox pi3ke 301bl1eHHs OyJI0 1 B
2009 porii, ane HACTYyIHI POKU MPOCTEKYETHCS TCHICHIIIA IO 3MEHIIICHHS JIEP’)KaBHUX BUTPAT,
ae y nepiog 3 2015 poky nepkaBHi BuTpaTu ypsay Hopserii mocTymoBo 3pocTainu, IO
OB’ A3aHO 3 HEOOX1AHICTIO MIATPUMKH Oi3HECY y 3B’SI3Ky 31 3MiHAMH LiH Ha HA(TY.

CriBBigHOMmEHHS Aep)aBHUX BUTpaT 10 BBII B ®iHIAHMIT KOTMBAIOCS, TOYNHAIOYH 3
32,5% B 2007 pomi no 41,3% B 2023 porii, 1, 3a nporrozamu, ckiaae 41,4% B 2024 pomi. Sk
MO>KHA MTOMITUTH HalO1IbIlle BUTPATH 3pociu caMe B niepion nanaemii 2020 poky 1 ckianu 41%
Bi1 BBII B HacTymHI pok# Liel piBeHb Maii’ke He 3MiHIOBaBCA. Takox pi3ke 301UIbIIeHHS OyiI0 1 B
2009 porii, 1 1 TEHAEHIS CrIOCTepiraiacs 1 B HACTYIHI POKH, 110 MOSICHIOETHCSI HECTAOUTbHOIO
CUTYaIlI€I0 B 30H1 €BPO. Jlesike 3MEHIIIEHHS AepKaBHUX BUTPAT MOXKHA CIIOCTEPIraTH y Mepios 3
2015 o 2019 pokiB, koM Kpu3a B 30H1 €Bpo OyJia JIIKBiIOBaHA.

[Ile ogHWUM TMOKAa3HUKOM IO XapaKTepU3ye CTAOUIbHICTH (HIHAHCOBOI CHUCTEMHU Ta
e(deKTUBHICTh (DIHAHCOBOI MOJIITUKHU € CTaH JIEPIKABHOTO OOPry KpaiHm.
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Puc 3. Jlep>xaBuuii 6opr Hopgerii ta @innsuaii npotsirom 2007-2023 pokis ( % Bix BBII).
JIkepeno: CkaieHo aBTOPOM Ha OCHOBI [4].

I'padix nemoHcTpye nuHAMIKY 3MiH Aep:kaBHOro 6opry kpaid. Y Hopgerii nep>x6opr mae
TEHICHITIIO 10 3pOocTaHHsl, a y OIHSHAIT, HABIAKH, - BIH 3MEHIITY€THCSA. AJle 00CITH AePKABHOTO
6opry ®innsgHaii mMaike ynBidul MEpPEeBULIYIOTh HOPBE3bKUM Oopr. biibmn Toro, Ko 3a UM
noka3zHuKoM Hopserisi BignoBinae Kpurepisim koHBeprenuii, To ®innsauzis 3 2013 poky — Hi,
ake 11 nepxaBHU Oopr y 1ei nepion nepesuirysas 60% BBII.

OinnsHaig 3adikcyBana aepxkaBHuil 6opr y po3mipi 75,80% BBII kpainu y 2023 poui a
Hopgeris - 44,30% BBII.

J11s BUSIBIICHHST B3a€EMO3B’ 13Ky MiXK OaIaHCOM JIep >KaBHOT'O OFOKETY 1 IepKaBHUM OOproM
MoOyAy€e€MO KOPEISIIiiTHY MaTPHIIIO.

Taomums 1
KopeasiuiiiHa MaTpuus MixK Jep:KaBHUM 00pProM ta 0aJaHCOM OIOIKETY
Hopgeris QinnsgHIIA
bananc OromkeTy bananc OromkeTy
Jlep>xaBHuUM 60pr 0,128405 JepxaBuuii 60pr 0,65905

Jlxeperno: moOyI0BaHO aBTOPOM

3rifHo 3 pe3yJbTaTamMu KopemnsuidHoro aHamizy y DIHIAHAT [pOCTIAKOBYETHCS
B3a€EMO3AJICKHICTh MK OalaHCOM OO/KETy KpaiHH Ta JAepKaBHUM OOprom, mpu 30UIbIIEHI
nepinuTi OIO/KETy SIKMU MPOCIIAKOBYETHCS B KpaiHi Oyne 3pocTaT Jep:KaBHUM Oopr, ajne
B3a€EMO3AJICKHICTh HE HAATO CHIbHA, TOMY MOXYThb OyTH 1 iHIII (DaKTOpH IO MOXYTh
MIPU3BOANTH JI0 3pOCTaHHS Jiep:kaHoro 6opry. st Hoperii kopensiiii He BUSIBICHO.
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