NOMIPHY 1H(MASANIF0, MiABUINEHHS MIATOCHTPOMOYKHOCTI Ta POIIUPEHHS AOCTYIY 10
(h1HAaHCOBUX PECYPCIB.

Omxe, 1Uisl TapMOHIHHOTO MOEIHAHHS CKIaJ0BUX MAKPOCKOHOMIYHOT O TUKA
BAKIIMBUMH €:
- mpaBWJIbHA KOMO1HAIIs (ICKATPHOI TA MOHETAPHOI O THK;
- BpaxyBaHHs YaCOBHWX JIAriB,;
- JIOCKOHAJIMH Mpolec Po3poOKKA MPOEKTIB (PICKATBLHOT 1 MOHETAPHOI MOJITHK Ta
NPOrHO3YBAHHS MAKPOCKOHOMIYHUX MOKA3HUKIB,
- €IMHA MPIOPUTETHA LIJIb TPOLIOBO-KPEAUTHOT MOTITHKH,
- (pickasibHA PIBHOMIPHICTH MPOTITOM POKY.
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MIXKHAPOJIHUI JTOCBLI E®@EKTUBHOI JETIHI3ALII EKOHOMIKH

TiHbOBa €KOHOMIKA B YKpaiHl € OJHMM 3 TOJIOBHMX Oap'epiB IiJABAILEHHS
KOHKYPEHTOCIIPOMOKHOCTI KpaiHHW, 3pOCTAHHS COLIAJIbHUX HOPM >KUTTSl HACETICHHS
Ta iHTerpamii mno €C. YacTka TIHBOBOI EKOHOMIKM B YKpaiHl 3TiIHO PI3HHX
00paxyHKiB CTaHOBUTH 35-50 % Bix 0(imiiHOTO BAIOBOTO BHYTPIIIHBOIO MPOAYKTY,
0 € KPUTUYHHM JJIsi €KOHOMIYHOI Oe3nekn KpaiHu. OYyHKIIOHYBaHHS TIHBOBO{
E€KOHOMIKHM € PEaJIbHOK 3arpo30K0 €KOHOMIYHOI O€3Mmekn YKpaiHW, OCKUTbKA BOHA
ne(OpMy€e€ PHUHKOBI 1HCTHTYTH, TMPU3BOAUTH [0 BHUHUKHEHHS MPOTHUPIY MIXK
cy0’€KTaMM TOCMOIAPIOBAHHS 1 IEPKABOIO, CTBOPIOE BUCOKHUI 1HBECTUIIIHUI PU3UK,
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3HMXKY€E SKICTh TPYAOBOTO pecypcy. Tomy, 3MEHINEHHS PIBHS TiHBOBOI €KOHOMIKH
NOBUHHA CTaTH NPIOPATETHUM Ta MPUHLMIIOBO BAKIMBUM HANPSIMKOM CYYacCHO{
€KOHOMIYHOI MOJIITUKKA JepkaBu. (7 bOr0 HEOOXITHUM € BHSIBJICHHS 3arajibHUX
3aKOHOMIPHOCTEH 1 METOAIB OOPOTHOM YPSIIB PI3HUX KPaiH 3 TIHBOBOK EKOHOMIKOIO.

[To-mepuie, BapTO BIA3HAYMTH, IO HAKOUTHLLIIO MPOOIEMOKO BCIX KpaiH €
HEJICTAIbHE MPALCBIAITYBAaHHS. BIiAMoOBIIHO, MEPHIMM KPOKOM Yy OOpoThOl 3
TIHBOBOKD) ~ €KOHOMIKOKO  OyjM  3aXO0Ju, 30CEPEMKCHI HA  HEJEraJlbHOMY
npauesnamtyBanHl. Hanpuknaza, y 2012 poui yecbka Biaaa NpUAHAIA MONPABKY 10
3aKOHy TPO 3alHATICTh, MO3BOJISIIOYM HAKJIAJATH 3HA4yHl WrTpadu Ha JOACH 1
KOMIIaHli, IKI BAKOPUCTOBYIOTh KOMEPLIHHI KOHTPAKTH 3aMiCTh TPYIOBUX JAOTOBOPIB
3aifHarocTl. Taka cucrema, mMMpPoKo Bimoma B Yexii sk «Svarcsystém» B YECTb
nianpuemMIls 1 BuHaxigHuka Mupocnasa IlIBapiia, BoHa cTBOproe podouy cuily, sKa
Jl€ 1mo3a MEXaMmHu TPYJOBOIO 3aKOHOJABCTBA, & 3HAYMTH 1 0€3 comianbHUX ado
MEIUYHUX TUIbr. JIFOAHW, 10 BHKOPUCTOBYIOTH «Svarcsystémy» MoOxXyTh OyTH
omrpadosani Ha cymy 10 4000 €Bpo, a KOMNaH1i PU3UKYOTh OYTH OITpadOBAHUMHU
Ha cymy Big 10,000 eBpo mo 400,000 eBpo [1].

B Icnmanii 3a paxyHOK Kpamoro KOHTPOJK Haja 0a30i0 OMNOJAaTKyBaHHS,
JOCATJIA TIOMOBHEHHS AeP>KaBHOro OrompkeTy Ha 8,1 mapa. eBpo. Hampuknan, 2012
POKY ICMAHChKUN ypsia omrTpadyBaB KOMOaHIIO 3 OOCIYrOBYBaHHS aBTOMOOLTIB
Talleres Macor Ha 127 000 e€Bpo, 3a T€, M0 Ta HE POOWIIA BHECKU 3 COIIAJIBHOTO
CTpaxyBaHHs MpauiBHUKIB [2]. Taki OpcTKi 3axoam OyiM COpsMOBaH1 Ha Te, MO0
yTpUMaTH 1HIIHMX CyO’€KTIB TOCIOAAPIOBAHHS Bl HaiiMy «mo-4opHOMY». lIpore,
1CMIaHCHK1 TTPaleAaBIll Ta €EKOHOMICTH BBAKAKOTh, 1110 ICHYE Kpalluii crnocid 60poThOH
3 TIHBOBHM CEKTOPOM E€KOHOMIKHM, a caMme JjiOepajizailisi HETHy4YKOro MiCIeBOTO
PHHKY TTparti.

Y 2008 poui IlIBeiinapis npuiiHsga 3aKOH, BIAMOBIAHO 10 SKOTro Oynu
NOCHJIEH] TIEPEBIPKM Ha (eAcpanbHOMY PiBHI, OyiaM MOCWIICHI MOKApaHHS JUIs
poboToAABLIB, IO MPUIMarOTe HA poOOTYy HeneramiB. Y cdepi OymiBHHITBA Ta
CUIBCBKOTO TOCIMOAAPCTBA, JI€ HEJICraJlbHE MPALECBIAITYBAHHS 3aBOIOBAJIO MILHI
NO3ULli, 3aCTOCOBYBATUCS CAHKI(li Y BUIJIAAl BUKIKOUYCHHS 3 JCPYKaBHUX TEHACPIB, a
TaKOK poOOTOIABIN, SKI HAWHSIIA HEJIETAJILHOTO MpalllBHUKA, 3apo0sisiyii mrpad 10
OJIHOTO M1JIbOHA (PpaHKIB 1 TEPMIH YB'SI3HEHHS A0 N'SATH POKIB. [[pHAHSATTS HOBOrO
3aKOHY, CMPSMOBAHOIO MPOTH TIHHOBOI €KOHOMIKH, O€3CYMHIBHO, NAj0 MO3UTHBHI
edextu [1].

[Topryramnis 1 TypeuunHa € nepeqoBUMH KpaiHaMu 10 OOPOTHOI 3 YXHUIISHHAM
Bil crutath nojartkiB. OOWABl KpaiHM BU3HAYMIIM, OMyOIIKYyBadM, 1 MPEICTABUIH
HallOHAJBHI cTpaTerii OOpOTHOM 3 TIHBOBOK E€KOHOMIKOI, 3pOOMBIIM OCOOJUBHIA
AKUIECHT HA MOJIMIIEHH] JOTPUMAHHS MOJATKOBOrO 3akOoHOAaBcTBa. [lopryramis
3000B’s3ye KommaHii 3 Bupyukor Ouibme 100,000 €Bpo naeknmapyBaTH Bei
rocrnojapui onepaiiii. Ypsi nparHe iCTOTHO MiJIBUIIATH 3aCTOCYBAHHS €JIEKTPOHHOT
HAKJIaIHOT Ta BUKOPUCTAHHSI €JICKTPOHHOI momiT Juisi (pickanbHuX 1uied ao 2016
poky. Kijlbka €7€MEHTIB yNpaB/IiHHS € BOYJIOBAHWMH, BKIIFOUAOUH OOOB’SI3KOBY
3BITHICTH MO TPaH3aKUisM OaHKIBCBKMX TEPMIHAIIB NEPEel  MOJATKOBUMH
aaMmiHicTpatopamu. TypedyumHa BBela CHUCTEMY [UIsl TEPEXPECHOI MEPEBIPKU
nexnapaniii [1/[B 3 onepanisimu o kpeauTHii kapti 3 OaHkiB. [103WTHBHI HACTIIKK
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LIbOro BXe BUAHO: 3a 2012 KifbKiCTb NNaTHUKIB NOAATKIB 36i/bLuniacs 6ifbll HiXK Ha
360 000, a uncno HennaTHWKIB MNAB, AK BBaXKatOTb, 3HAYHO CKOPOTMOCS.

OfHMM i3 nowmMpeHux y 6araTbOX KpaiHax CBITY IHCTPYMEHTIB AeTiHisauii €
MexaHi3Mu (piHaHCOBOI0 KOHTPO/IHO 3a A0X04aMU MPOTUNPABHOI0 MOXOMXKeHHs. Tak,
B ITanii 3aKoHOAAaBY0 BBeAEHa 3a60pOHAa Ha PO3paxyHKM roTiBKOK Ha KPYrHI CyMu; B
HiMeuumnHi icHye 060B’A3KOBe AeK/apyBaHHA PO3paxyHKIB 3 Hepe3njeHTamu; a B
ANOHIT - 0060B'A3KOBMIA  (PIHAHCOBMIA MOHITOPUHI LIOAO BEMNKUX (PIHAHCOBUX
onepauiin [3].

Takum 4nMHOM, AeTiHi3auis eKOHOMIKM ABfSe COOOK LiICHY cucTema Aii,
CNpAMOBaHUX MepedyciM Ha MOLOMAaHHA Ta BWKOPIHEHHS NMPUYUH Ta MnepeayMoB
TIHBOBUX fBULY, Ta npoueciB. CTpaTeriyHo0 METOK B YKpalHi Mae cTaTu ICTOTHe
3HKEHHS PIiBHA TIHLOBOI EKOHOMIKW LUASAXOM CTBOPEHHSI CNPUATANBUX YMOB A1
nepeBefeHHA TiHbOBMX KaniTaliB Yy JfieralbHy €eKOHOMIKY, CTUMY/HOBaHHA
PeiHBECTYBaHHA KOLUTIB Y PO3BUTOK MiANPUEMCTB Ta 3abe3neyeHHs Ha LA OCHOBI
eKOHOMIYHOI0 PO3BUTKY KpaiHW.
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PABLLYH €.1
CTyneHT 2 Kypcy, HaYKMA

MNEPBUHHE PO3MILLEHHA MOHET (FOT) AK HOBUI CMOCIB
OIHAHCYBAHHA MNMPOEKTIB

MepBuHHE po3mileHHA MoHeT (gani ICO) - iHHOBaUiHa MofeNb 3a/lyYeHHs
KOWTIB, fIKa A03BONAE OOGIATU TPYAHOLLI | BUATPaTW TPaAWULIAHUX [HBECTULINHNX
MOAeNein Yepes BUMYCK TOKEHIB Ha OCHOBI 6/10K4eiHy [1].

ICTOpMYHO UBOMY METOLY 3a/lyYeHHs KaniTasly Hajasanin nepesary craprTanu
ONOKYeH iHAYCTPIl, ane TeHAeHUil BKasylOTb Ha Te, WO HOBWUIA IHCTPYMEHT
(hiHaHCYBaHHSA MOXKe CKOMMXHYTU i iHLLI ranysi.

MexaHi3m cTBOpeHHA ICO Haf3BMyaiHO MPOCTUIA, TOMY | Mae He3HauHy
KifIbKICTb 6ap’epiB Ha LWNAXy peanisayii. 3aCHOBHUK MPOEKTY 3BEPTaETbCA A0

cneviasibHOT niaTopmu, ipmy abo BnacHOpPYY Nporpamye TOKeHW, Aani KOMMaHis
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