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MuxaapunHenb I'aauna TomiBHA,
CT. BUKJIaJa4 Kapeapu eKOHOMIKH Ta (PiHAHCIB,
MyKa4iBChKOTO IEpKABHOTO YHIBEPCUTETY

COVID 19. ®IHAHCOBI 3AI'PO3U TA IEPEBATI'U 1JIS1 YKPATHU

KapanTtuH oOpymuB CIOXKMBYI HACTPOI, Maibke 3YIUHHUB JEKUIbKa Taly3ed —
po31piOHY TOPriBJIIO, TOTEIBHUNW Ta pPECTOpaHHUM Oi3HEC, aBialepeBE3CHHS.
3MCHIIUIIUCS OOCATH HaAXOJDKEHb 10 Oro/pKeTy. BHAcHiOK BBEICHHS KapaHTHHY
YKpaTHChK1 KOMMaHii 3aMOPO3WIA 1HBECTHILI].

Cnanax maHzaemii KOpOHAaBIpyCy CHPUYMHUB TMaJaiHHS 3arajioM CBITOBOi
€KOHOMIKH, OOCSTIB TOPTiBJi Ta I[IH Ha TOBapH, BIATUIMB KaIliTaJy 3 HOBUX PHUHKOBHX
ekoHOMIK. Ta mjumne 3aBasiku MacmITaOHUM CTHUMYJIOIOYMM 3aXoJaM I[IHH aKTHBIB 1
TOBapiB YaCTKOBO 3MEHIIWIM PU3UK MajaiHHS. BiTHOBIEHHS TJI00aTbHOT €KOHOMIKH
HaBITh HE OUYIKYETHCS B IPYrOMY IiBpiudl, 110 € HACIIKOM HU3KH 3arpo3.

Bin 6epesns 2020 mibxHApOIHI IHBECTOPU BTPATUIIU IHTEPEC 10 OYab-IKUX, HOBUX
Ta CTApUX, PUHKOBUX EKOHOMIK. [IpUIIMB mpsMuX iHO3EMHHX IHBECTHIlI B YKpaiHy
NPUIIUHUBCS, a YUCTUH BIAIIMB MOPTHENbHUX iHBeCTHIM cTtaHoBUB 0.85 mupa dodI.
CHIA. Bignnus kanitany OyB 3yMOBJIECHUM OaKaHHSM 1HBECTOPIB 30UTBIIUTH BKJIQICHHS
B O€3IeUHI IHCTPYMECHTH, a TAKOK MaiHHIM IIiH Ha CHpOBUHHI pecypcu [1].

3a (QiHaHCOBUM paxyHKOM y TpPaBHI BIATUIMB Karitanay 30UIbIIMBCS 10 1.7 mipa
nos. CIIA, mo Oyno cnpuunHeHe miaHoBuMu noramenasaymu O3/(11 2015 poky Ha cymy
1 mupn mon. CIIA 3HmwkeHHs 0O0CATy TPUBHEBUX JE€pPKaBHUX IIHHUX MamepiB y
BJIACHOCT1 HEPE3UJEHTIB 3alMIIIOCA Ha piBHI momepenHix micsmis (0.3 mupa god.
CIIA). BignimB kamiTally MPUBAaTHOTO CEKTOPY 3HU3HMBCS 3a pPaxyHOK, HacaMIiepes,
MEHIITUX 00CSTIB 3pOCTaHHS TOTIBKU Mo3a O0aHkamu. Biamnus kamitany 3a (iHaHCOBUM
paxyHKOM HE3HAYHO MEPEBUINUB MPOQINHUT 3a MOTOYHUM pPaXyHKOM. Y pe3ynbTaTi
MDKHapOAHI pe3epBu 3HM3MIMCS Ha 1.2% M/M 10 25.4 mapa non. CIIA, a6o 4.4 micsis
MaHOyTHBOTO IMITOPTY CTaHOM Ha KiHenb uepBHs 2020 p.[1].

[Magiaas TpomucIOBOrO BHPOOHMITBA croBUTbHUIOCS 10 12.2% p/p. IleBHa
aKTWBI3allig 30BHINIHBOTO TIOMHUTY HA TJI ONTUMI3MY, CIPUYUHEHOTO MOCTYIIOBUM
MOM’ SIKIIIEHHSIM KapaHTHUHY, Ta HApOIIEHHS BUAATKIB OO/PKETY Ha 3aKYITIBIIO OKPEMOI
MaIlIUHOOYAIBHOI Ta METalypriiiHOol MpOAYKIlli (30KpeMa Ha MeAu4He OO0JaJHaHHS,
BIMCHKOBY MPOJYKIIIIO) 3yMOBUJIM TMOCHAa0JEHHA CHagy B MeETalyprii, Jo0yBaHHI
METaJIEBUX PY/l Ta MAIIMHOOYIyBaHH1. BTiM, 3a/MinBCs TIIMOOKUM criajl y BAPOOHHUIITBI
YCTaTKyBaHHs JUISl HIIMX Taidy3eil (MeTalyprii, ¢/T, 3ajli3HUILl) Ta aBTOTPAHCHOPTHUX
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3ac00iB, 110 CBIIYUTH MPO Bce i€ CiaOKuil BHYTpimHIA nonuT. [TocTynoBe 3racaHHs
@KIOTQKHOTO TIONMUTY Ha aHTHUCENTHKH Ta MEIUYHI TNpenapatd CIPHYUHUIO
YIOBUIBHEHHS 3pOCTaHHS Y (papMalleBTUYHIN ramys3i

HaTtomicTh, KOpUCTYBaHHS OHJIAH NOCIyraMM OaHKIB 3pOCTano CTIHKHUMHU
TeMnaMu. 3pocTaHHs IaTexiB yepe3 POS-TepMiHaiy NPU3YNUHUIIOCS Y KBITHI, KOJIU
Yyepe3 KOPCTKUN KapaHTHH 3aKpuiiM 0araTo 3akiajiB po3ApiOHO1T TOPTiBil 1 HOCTYT, aje
MOKa3aji0 PeKOpIHE 3pOCTaHHs ByKe y TpaBHi [1].

CroBuIbHEHHA crnaay y 0a30BUX Tally3sX JeU[o MiATPUMANO PUHOK Mpali, Xouda
NOMUT Ha po0ody CHUTy 3alumIaBcs cnadImuM, HDK A0 KapaHTHHY. Tak, 3pOCTaHHs
CepeiHIX 3apo0ITHUX MIaT npuckopuiocs a0 3.0% p/p y HOMiIHAIbLHOMY BUMIpi, TAKOX
BIJIHOBWJIOCSI TX 3pOCTaHHs y peanbHoMy BuMipi (Ha 1.4% p/p) [1].

3aranom YpsaoM B YKpaiHi OKPECICHO psijl MPOrpaM Ta 3aXOJIiB AJIs TOJOJIaHHS
KpH3HU CIPUIMHEHOT TaHIeMi€lo . 30Kpema Iie:

— BIPOBAJKEHHS aJalTUBHOTO KapaHTUHY (KOHTPOJIb HaJ| IHPEKIIIEO);

— 3a0e3meueHHs CIPOMOXKHOCTI METMYHOI CHCTEMH;

— MPOBEACHHS aMHICTII KarmiTany

— mojarkoBa pedopma

— Doing Business TOP-30

— PosymHe perymroBaHHS, CHpOIICHHS YyMOB BeJAeHHS Oi3Hecy depe3
«PETYISIPOPHY TUILHOTHHY»

— pedopma MUTHHUIII

— BUJUICHHS MPIOPUTETHUX TATYy3eH IS MIATPUMKH (KPUTHYHI TaTy31, HAWOLIbIIT
MOCTPaXK1ajli Taixy3i, colliabHe MiIPUEMHHIITBO)

— MATpUMKA MIAMPUEMCTB 3a [IUThOBUMHU HAINIPSIMKaMHM JisIIbHOCTI (sectoral deals)

— 3a0e3nedyeHHsT CTaJoro 30ajJaHCcOBaHOrO (DYHKI[IOHYBaHHS EHEPreTUYHOTO
CEKTOpY

— 3a0e3MnedYeHHs CIPOMOKHOT TPAHCTIOPTHOI Ta IHINOT IHPPACTPYKTYpHU

— CTBOPEHHS IHCTUTYTY TOPTOBUX MPEJCTABHUIITB

— edextuBHe (PyHKIIOHYBaHHS 1HCTUTYLIN 3 miaTpuMku excropty (OIIE, EKA,
Yxpekcimbank) [3].

Cnncox BUKOPUCTAHOI JIiTepaTypu:

1. MakpoekoHOMI4HMI Ta MOHETapHUH oruisin HamionansHOTO OaHKY YKpainm.
YepBenb 2020 p. [EnmektponHuii  pecypc]. —  Pexum  gocrymy
https://bank.gov.ua/admin_uploads/article/MM_2020-06.pdf?v=4

2. Bmmue COVID-19 ta xapaHTHHHUX OOMEXEHb Ha E€KOHOMIKY YKpaiHu
Kabinetne  mocnimkenns|Enexktponnuit  pecypc]. —  Pexum  moctymy
https://www.kas.de/documents/270026/8703904/Brus+COVID-
19+Ta+kapaHTUHHUX+00MEKEeHbTHateKOHOMIKY+ Y Kpainu.+KabiHe THe+mocaipKeHH +
LI +JIunens+2020.pdf/b7398098-a602-524d-7188-
6189058f69d3?version=1.0&t=1597301028775

3. [Iporpama cTuMyIIOBaHHS €KOHOMIKH ISl mojoiaHHs Hacaiakie COVID-
19: «ExonHomiuHe BIigHOBIEHHS». EnekTtponnuit pecypc]. — Pexum nocrymy
https://www.kmu.gov.ua/storage/app/sites/1/18%20-
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https://bank.gov.ua/admin_uploads/article/MM_2020-06.pdf?v=4
https://www.kas.de/documents/270026/8703904/Вплив+COVID-19+та+карантинних+обмежень+на+економіку+України.+Кабінетне+дослідження+ЦПД.+Липень+2020.pdf/b7398098-a602-524d-7f88-6189058f69d3?version=1.0&t=1597301028775
https://www.kas.de/documents/270026/8703904/Вплив+COVID-19+та+карантинних+обмежень+на+економіку+України.+Кабінетне+дослідження+ЦПД.+Липень+2020.pdf/b7398098-a602-524d-7f88-6189058f69d3?version=1.0&t=1597301028775
https://www.kas.de/documents/270026/8703904/Вплив+COVID-19+та+карантинних+обмежень+на+економіку+України.+Кабінетне+дослідження+ЦПД.+Липень+2020.pdf/b7398098-a602-524d-7f88-6189058f69d3?version=1.0&t=1597301028775
https://www.kas.de/documents/270026/8703904/Вплив+COVID-19+та+карантинних+обмежень+на+економіку+України.+Кабінетне+дослідження+ЦПД.+Липень+2020.pdf/b7398098-a602-524d-7f88-6189058f69d3?version=1.0&t=1597301028775

%20Department/Prezentacii/Programa%20Ekonomichne%20stymyluvannia/analitichni-
materiali-do-programi-stimulyuvannya-1.pdf

IHeTpuuko Mapiss MuxaitiiBHa
K.€.H., TOIIEHT Kadepu €KOHOMIKH Ta (iHAHCIB
MykadiBCbKOTO AEPKABHOTO YHIBEPCUTETY

HNPOBJIEMHU ®YHKIHIOHYBAHHSA MICIHEBUX ®IHAHCIB

3HauyHui BIJIUMB Ha (OpPMYBaHHS AOXIJHOI YACTMHU MICHEBUX OIOKETIB Mae
ICHYIOUM MEXaHI3M ONOJIaTKyBaHHS, 30KpeMa HaJIXOJKEHHS B MICIEBUX 1
3arajbHOJICP)KaBHUX TOJIaTKIB Ta 300piB. [lounHaroun 3 MoMeHTY BBeleHHS B Airo [IKY
JOKOPIHHO 3MIHHMJIACS CHCTEMa MICIIEBOIO OIOJATKYBaHHS BiIIMOBITHO 1O BHMOT
Cy4acCHOCT1 Ta CIIPOCTUBCS TMOPSIOK OOUMCIICHHS HU3KU MICIIEBHX IMOAATKIB 1 300piB.
Tak, iX MOpsSAOK HapaxyBaHHsS CTaB 3alie’KaTH Bl PO3MIPY MIHIMaIbHOI 3apoOITHOI
IUTaTH, KA BiIOBITHO J0 JIF0YOr0 3aKOHOJIABCTBA MPOTATOM POKY MOXKE JEKiJIbKa pa3
IiIBUIITYBATHCH 1110, B CBOKO Yepry, BIUIMBAE Ha 30ULIBIICHHS PO3MIPY HAIXOHKCHB JO
MICIIEBUX OIO/DKETIB Ta HaJa€ MOXJIMBICTH OpraHaM MICIIEBOTO CaMOBPSyBaHHsI
IPOrHO3YBAaTH MOJANBIINA €KOHOMIYHUN PO3BUTOK TPOMAIH.

Bapro 3azHaunTH, 10 HE3Ba)KAalOUM HA TMO3UTUBHI 3MIHH, IO BIIOYBarOTHCS
IIPOTATOM OCTAaHHIX POKIB, ICHYIOTh TaKOXX TEBHI MPOOJEMU Ta HETOJIKU B CHCTEMI
MICIIEBOTO OTIOJIATKYBAaHHSI.

HaiicyTTeBimmmu nepemkogaMu MiClIEBOI'0 OMOIATKyBaHHS B YKpaiHi €:

- He3HavyHa (icKaJibHA POJb MICIIEBUX IMOJATKIB 1 300piB 1, SK HACIHIIJOK,
HU3bKa iX TUTOMA Bara B JO0XOJaX MICIIEBHX OIOJKETIB Ta Y BaJIOBOMY BHYTPIITHEOMY
IIPOJTYKTi;

- HEBEJIMKUI Tepesik MICIEBUX MOJATKIB 1 300piB MOPIBHSHO 3 IHIIUMH
KpailHamu;

- BIJICYTHICTh CAMOCTIMHHUX TIpaB y OpraHiB MICIIEBOIO CaMOBpPSTyBaHHS
II0JT0 3aITPOBA/IKEHHS Ha CBOiM TEPUTOPIi BIACHUX MOJATKIB 1 300piB;

- HE3aIlIKaBJICHICTh MICIIEBUX BJIaCTEH y JTOJATKOBOMY 3ay4eHHI KOIITIB BiJl
YTPUMaHHS MICIIEBUX TOJIATKIB 1 300piB;

- BIJICYTHICTh B3a€MO3AJICKHOCTI MDK pPIBHEM CYCHUIBHMX TOCTYT, SKi
HAJAI0THCS Ha MEBHIHM TEPUTOPIi, Ta MOJATKOBUMU 3YCUIUISIMHA HACCICHHS .

B cywacHmx yMoOBax HEJIOCKOHAJOCTI TOJATKOBOTO 3aKOHOJABCTBA U
HECTaOUTBPHOTO PO3BUTKY EKOHOMIKH, Jep)KaBi HEOOXITHO CTBOPUTH YMOBH, IS
CTUMYJTIOBAaHHSI OPTaHIB MICIIEBOTO CaMOBPSyBaHHS /10 30UIBIICHHS PO3MIpIB BIACHUX
HAJXOKEHb, 1 JIWIIE MICI 1HOTO BCl Or0KeTHI pepopmu OyayTh pe3yTbTaTUBHIUMH Ta
e(peKTUBHUMHU. AKIIEHT Ha HEOOXIJHICTh TMPOBEACHHS 3MIH B MOJaTKOBOMY
3aKOHO/IABCTBl HE BHUIIAJIKOBUN, OCKUIBKM 3apa3 MICHEBl OIOKETH HECIPOMOXKHI
3a0€3IMeUYnTH TOKPUTTS BCI1X COLIAIbHO-€KOHOMIYHUX BUAATKIB Ta HEOOX1AHUN PO3BUTOK
TEPUTOPIi.

Hapasi, HeoOxigHUM € TpoBeneHHA e(PEeKTUBHUX 3aKOHOJAABUYMX 3MIH B
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MYKAUIBCHKUN JEP)KABHUU YHIBEPCUTET

89600, M. MykaueBo, ByJI. YAKTOPOJCbKa, 26
Tes./dakc +380-3131-21109

Be6-caiiT yHiBepcuTeTy: www.msu.edu.ua
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