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Abstract. An important component of the ensuring the security of the states of the Central
Asian region is the energy security because the energy resources are critically significant for
the improving the quality of life and the expanding the opportunities for all countries in this re-
gion. Kazakhstan, Turkmenistan and Uzbekistan are those countries which energy resources is
an area of deep interest of extra-regional forces. In fact, energy security is a priority area of for-
eign policy of countries in the region that are trying to get the maximum benefit from the sale of
their own oil and gas reserves. The energy resources Central Asia, primarily Turkmenistan and
Kazakhstan, step up cooperation with countries such as China, Russia, USA and many others.
Authors considers the peculiarities of energy policy of Kazakhstan, Turkmenistan and Uzbek-
istan, peculiarities of cooperation with external partners, as well as the problems that exist in
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AHoOTaWis. Basxcausum KoMnOHeHmoM 3abe3nedents eKoHOMiuHoi Oe3nexu oepacas Llenm-
panvHoi A3ii € enepeemuuna beznexa, addice eHepeemuiti pecypcu Maroms KPUMUYHO 8AXHCIUBE
3HAYEHHs 01 NONINUEHHS AKOCME HCUMMSL HACENEeHHA | POZUUPEHHSL MONCIUBOCEL O 6CIX
oepaicas peziony.

Kazaxcman, Typkmenicman i ¥Y36exucman € mumu Kpainu, 0e enepeemuyiHi pecypcu € cge-
poio enuboxoro 3ayikagienocmi nozape2ionanvhux cun. Ilo cymi, enepeemuuna de3nexa € npio-
PUMEMHUM HANPAMKOM 306HIUHbOI NOTTMUKU YCIX KPAIH PeCiOHY, K1 HAMA2aromvCs Ompumamu
MAaKCuManvHy 8u2o0y 8io npooaxicy 61acHux sanacie Hagpmu i 2azy. Enepeemuuni pecypcu Typk-
menicmany i Kazaxcmany cnpusnu po3uupentio cnigpobimuuymea 3 maxkumu Kpainamu, 5K
Kumaii, Pocia, CLLIA ma 6aeamo inwux. Aémopu ananizyoms ocobaueocmi eHepeemuyHoi no-
nimuku Kasaxcmany, Typkmenicmany i Y36exucmany, ocobaueocmi cnisnpayi iz 306HiUHIMU
napmuepamu, a maxkoxtc npodremu, Wo iCHyIoms 6 eHepeemuiHoM) CeKmopi.

KurouoBi cioBa: [Jenumpanvna Azia, Kasaxcman, Typxmenicman, Y3bexucman, enepee-
muyHa be3nexka, eHepeemuyHa noaimuKd, eHepeemuyHi pecypcu.

AHHOTAUMA. BasxcHvim KomMnonenmom obecneuenus IKOHOMUYECKol Oe30nacHoCmu 2ocy-
oapcme Llenmpanvhoti A3uu aensiemcs sHepeemudeckas 0€30nacHOCMb, NOCKONbKY dHep2emu-
yeckue pecypcuvl AGNAI0MCA KPUMUYECKU 3HAYUMBIMU Ol NOGLIULEHU KAYeCm8d HCUSHU U
pacuupenus 803ModcHocmell 071 6cex cmpan 6 amom peeuone. Kazaxcman, Typkmenucman u
V3bexucman aensaromes memu Cmpanami, 20e dHepeemuyecKue pecypcul AGNAIMCcs cghepoli 2ry-
OOKOU 3auHMepPecosaHHOCmU 8Hepe2uoHanbHblX cul. Ilo cymu, snepeemuueckasn 6e30nacHocmo
ABAAEMCS NPUOPUMEMHBIM HANPABLeHUeM 8HeWHel NOTUMUKU 6Cex CIMPAaH 6 peuone, Komo-
pbie NblMalomcs NOYYUms MAKCUMATLHYIO 861200y 0N NPOOAXCU COOCMBEHHBIX 3aNacos8 Hegmu
u eaza. Dnepeemuyeckue pecypcwl Llenmpanvroii Azuu, 6 nepgyro ouepeos, Typkmenucmana u
Kazaxcmana, nossonsarom pacuupams compyoHuuecmeo ¢ makumu cmpanamu, kax Kumail,
Poccus, CIIA u mnoeue Opyeue. Aemopwl ucciedyrom ocooenHocmu IHepeemuieckoli noau-
muxu Kazaxcmana, Typkmenucmana u Y36exucmana, ocobennocmu compyoHuuecmed ¢ 6Heud-
HUMU NAPMHEPAMU, a Makice nPoodIembl, CYujecCmayloujue 8 IHepeemu4eckom ceKmope.

Kuarouessble cioBa: [[enmpanvnasn A3ua, Kazaxcman, Typkmenucman, Y36exucman, sHep-
2emuyeckas 6e30nacHocmy, IHepeemudecKkas NOTUMUKA, JHEePeemuiecKue pecypcol.

Current problems. The modern interpretation of the energy security involves not only the
stable supply of the hydrocarbon resources to the consumers but also includes the production,
transportation and the sales in the world of energy markets. That’s why not only the supplying
countries but also the transit states, the consumers and the transnational energy corporations,
namely, the representatives of all links in the energy chain must bear their share joint responsi-
bility for the energy security.

The whole Central Asian region is characterized by a high level of the energy resources.
However, in the region there are countries with a high level of energy security (Turkmenistan,
Kazakhstan and Uzbekistan) and the countries (Kyrgyzstan and Tajikistan) which are experi-
encing difficulties in energy sector.

The purpose of this article is to analyze the energy policy of Kazakhstan, Turkmenistan and
Uzbekistan, because this sector is the main for the economic development not only for Central
Asia, but also for the nearest regions.

Important research results. About half of the total energy accounts of this region is con-
nected with natural gas, the main reserves of which are concentrated in Turkmenistan, Uzbek-
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istan and Kazakhstan [1]. Of the total proved reserves of natural gas Turkmenistan has at its dis-
posal 2,252 trillion cubic meters; Kazakhstan — 1500; Uzbekistan — 1476 trillion cubic m [Me-
eopan, 2011:51]. Oil takes the second place in the structure of the energy states of the CAR, up
to 80% of its production accounts for Kazakhstan. According to the World Bank Kazakhstan
has the “lion’s" share of the region’s oil reserves — 1 100 million tons of the oil equivalent among
the proved 1264, 2 million tons [3]. For all that the Kazakhstan’s major oil and gas resources
are associated with the shelf of the Caspian Sea. So the proved reserves of hydrocarbons on the
land are 4 billion tons of oil but the potential of the shelf is 17 billion tons [1]. More than 20%
of the proved world reserves of uranium are situated in Kazakhstan and Uzbekistan [1]. The
share of the CA region in the structure of the global proved reserves of coal is about 2%. The
coal deposits of the CA are also located mainly in Kazakhstan (24 300 million tons among
28231).

In general Kazakhstan has 77.4% of fossil fuels of the region, Uzbekistan — 12.7; Turk-
menistan — 6.7 while the parts of Kyrgyzstan and Tajikistan are less than 2% [4]. By the way the
hydro potential of Tajikistan is 27.3 million tons per year but in Kyrgyzstan —14 million tons
among the total volume of 45,1million tons for the region as a whole [1]. This somewhat com-
pensates the lack of the energy reserves of the two previous countries. However, in the total fuel
and energy balance of the region the share of the hydroelectric power at this time is negligible
— about 2% [Ilempos, 2010:60].

Thus, the CA countries have the large and diversified resource base which is although un-
evenly distributed in the region. First of all by the increasing of the production of oil and natu-
ral gas from 2004 to 2012 the countries of the region increased their GDP on average in 4.5
times. The most marked growth is in the economy of Turkmenistan, the least — in Kyrgyzstan
and Tajikistan [Linn, 2012:98].

During the years of independence the exchange of energy between the CA countries was re-
duced. Kazakhstan supplied coal and gas to Kyrgyzstan. Uzbekistan both as consumes so pro-
duces a lot of oil, gas and electricity. However, only natural gas is an essential article of its
export. Uzbekistan replaced Turkmenistan as the main supplier of natural gas to the countries
in the region. Kazakhstan, Kyrgyzstan and Tajikistan are dependent on the Uzbek’s gas sup-
plies. From time to time the neighbor countries accuse Tashkent in using gas export for the po-
litical and economic press [[aoabaesa, 2014:17].

The elites of Kazakhstan, Turkmenistan and Uzbekistan are seeking to convert the increased
attention of the west countries, Russia, China and other players to the energy sector in the more
favorable terms of the political and economic dialogue, to the supporting of their policy, the le-
gitimizing of their regimes, and the increasing of the investment, etc. Despite the large number
of the foreign activities the energy transportation projects have the key importance for the coun-
tries in the region: the creation of the new infrastructure (the pipelines and the port systems) for
the oil and gas exports from CA and the Caspian Sea. The "pipeline boom" observed since 2002-
2003 was the result of this tendency.

Resource-rich Kazakhstan and Turkmenistan extract much more oil and gas than they use
at present and they have sufficiently developed pipeline transport that makes them natural ex-
porters [4]. Being built in the years of the USSR the system of the transportation of hydrocar-
bons from CA was closed for the supplies to Europe and did not provide the other routes except
the transit through Russia. This situation continues to affect the export volumes of major oil and
gas from CA but it does not satisfy the political leaderships of Turkmenistan and Kazakhstan who
are trying all possible ways to diversify their supplies. However, their policy to ensure their own
energy interests significantly differs from each other [Omapos, 2008:145].



Axmyanvni npobnemu mMiscHapoOHux sionocun. Bunyck 129. 2016 7

Since gaining the independence the Kazakhstan’s oil and gas industry has become the guar-
antor of its economic growth. The foreign policy of the country is aimed to meet the challenges
of the providing the stable and secure export routes for oil and gas as the Kazakhstan’s geopo-
litical situation necessitates the construction of the export pipeline’s network through the terri-
tories of the adjacent states [babax, 2009:105].

The development of the Kazakhstan’s economy cannot be viewed from the point of view of
the isolation of its cautious multi-vector foreign policy to the economic cooperation with the
maximum number of the external partners. Kazakhstan supports all the integrational initiatives
in the region which are often contradictory and the President Nazarbayev often acts as the ini-
tiator of such kinds of projects [//atixymounos, 2009:164-165].

In the oil and gas sector of Kazakhstan there is a great number of the largest energy com-
panies from the USA, Europe, Russia and China and this fact suggests the broad international
cooperation of the state in the energy sector.

In the 1990s Kazakhstan exported oil through the bulk pipeline "Atyrau — Samara". Russia
continued to be the main economic partner of Kazakhstan in the transportation of the energy re-
sources [Onxomm, 2000:72-80]. In 2001 the pipeline "Tengiz—Novorossiysk" was put into op-
eration. It was built by the Caspian Pipeline Consortium (CPC), the shareholders of which were
the governments of Russia, Kazakhstan, Oman and several multinational oil companies.

Kazakhstan uses the participation in the political and economic projects of Moscow on the
post-soviet territories of CIS, EurAsEC etc. for the improvement its own supplies of hydrocar-
bons, the economic support and the military-technical cooperation. The Russian company
"Gazprom" greatly influences the Kazakh — Russian relation and jealously guards its interests
in Kazakhstan [Tombepe, 2012:19]. The Concern began the reconstruction of the gas pipeline
"Central Asia — Center" which would bring it’s capacity from 45 to 90 billion cubic m [13]. In
2002 the Russian—Kazakh company "KazRosGas" was created and it exported the Kazakh gas
to Russia which after the processing was partially returned to Kazakhstan and was partly re-ex-
ported. In October 2006 Russia and Kazakhstan reached an agreement to found the joint enter-
prise of the processing of the Kazakh gas on the basis of the Orenburg gas processing plant
[{lemepcen, 2012:35].

The global economic crisis of 2008-2009 painfully stroke the economy of Kazakhstan and
forced the leaders of Kazakhstan to seek the support of Moscow. But they didn’t receive it. This
fact made Kazakhstan radically revise the relations with RF. Except the export to the European
markets using the pipelines through Russia and passing it (using trans-shipment) the going out
of Kazakhstan to the East Asian oil market has become promising. However, it should be noted
that Kazakhstan’s dependence on the oil transit through Russia is still high [ba6ak, 2009:92-93].

An important role in the integration of Kazakhstan to the international energy infrastructure
in the 1990s is played by the US — Kazakh cooperation. At that time the commercial relations
with the US international oil companies (MNCs) were registered and very often it was done
with a considerable diplomatic support. The companies from the United States were the first
Kazakh oil and gas investors and the third part of the investments to the Kazakh economy mainly
in the oil and gas sector was American [15].

In 2003 the effort of Chine to buy 16% of stakes in the giant Kashagan consortium which
had developed the largest field on the Caspian shelf of Kazakhstan was broken down by the US
company "Ekson Mobil" which could intercept the contract [ Cynmanos, 2009:32].

The US administration made great efforts to achieve the joining of Kazakhstan the oil
pipeline "Baku — Jeyhan" from Azerbaijan to Turkey through Georgia. It was built in 2005 with-
out the participation of Russia and was aimed at the eliminating its monopoly on the transport-
ing of the Caspian oil in the western direction [Kazanyes, 2009:113].
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The Kazakhstan and the US joint action plan on the energy cooperation signed on the 14"
of October 2011 was the confirmation of the closed energy cooperation [18]. However, after
2005 the share of the USA in the energy sector of Kazakhstan has started to decline and its place
in the terms of lending and participation in the energy projects was occupied by China. The
choice of the Chinese company to develop the Kashagan field despite a better offer from a com-
pany in India and a sharp increase of the overall share of Chinese companies in the oil and gas
sector was the proof of this fact [Kyuyx, 2009:52].

From the point of view of the safety of supplies the Kazakh oil is considered to be attrac-
tive in Beijing because it can be delivered to China by land and it will reduce the dependency
of China on the marine transport. Back in 1997 the Chineese National Petroleum Company
(CNNK) acquired the Kazakh companies "Aktobemunaygaz" and "Uzenmunaygaz" and in 2003
— the deposit called Northern Buzachi [JKyxos, 2009:27].

In June 2003 during the state visit to Kazakhstan CNNK the Head of China Hu Tsintao
signed the agreement with the government of Kazakhstan about the construction of the Kazakh
— Chinese pipeline Atas — Alashankou for the smuggling of 400 thousand barrels of crude oil per
day [’Kyxos, 2009:34]. At the same time Kazakhstan could cover only 200 thousand barrels of
crude oil per day and that’s why in 2003 at the meeting with N. Nazarbayev Hu Tsintao raised
the possibility of the connecting of Russia to this project [/lapamonos, 2010:45]. In 2004 CNNK
and KazMunaiGaz signed the agreement on the joint investment on the equal terms in the con-
struction of the pipeline Atas — Alashankou, the length of which is 962.2 km and the carrying
capacity — 10 min. tons of oil a year. The joint venture — KazTransOil — was made with the equal
parts of both companies [ Cuipoesrckun, 2010:47].

The cooperation of states in the field of nuclear energy is being done according to the agree-
ment on the mining and the processing of uranium signed on the 6-th of November 2004 in Bei-
jing between NAC "Kazatomprom" and the China National Nuclear Corporation (CNNC) for
the period up to 2020. The Chinese nuclear market is important for Kazakhstan in the terms of
guarantees of its uranium supplies [Kyuyx, 2009:50].

The beginning of the Kazakh—Chinese cooperation in the electricity sector began in July
2005 when the agreement on the mutually beneficial cooperation between the Kazakhstan JSC
Management Company in the electric networks (KEGOK) and the Chinese state electric grid
corporation StateGRID (Corporation of China) was signed. According to the part of this agree-
ment Kazakhstan and China agreed on a joint project in the electricity sector the price of which
was about 9,5-10 billion dollars [’Kykos, 2009:55-56].

In 2005 the company “PetroKazakhstan which was the owner of the Kumkolskym deposit
was taken under the Chineese control. In 2005 the construction of the pipeline "Atas —
Alashankou" from Kazakhstan to the Chinese border with a carrying capacity of 10 million
tons was completed. Then in 2006 the Chinese state investment corporation "CITIC Group"
bought the Karazhanbas deposit in the west of Kazakhstan [Kyuyx, 2009:50].

In April 2009 CNNK acquired 50% of stakes of the Kazakh company "Manhistaumunaygaz"
which produced about 5 million tons of oil a year on the 15 deposits. At the same time China
gave Kazakhstan which faced the financial difficulties the interest-free loan of $10 billion dol-
lars 5 billion of which were appointed to the national oil company "KazMunaiGas" and 5 bil-
lion- to the Bank of the development of Kazahstan [Typap6exosa, 2010:20]. Following the talks
between the Prime Minister of Kazakhstan K. Masymov and the Prime Minister of China Li
Keqiang the agreements for 14 billion dollars were signed [24]. The terms of the agreements of
the sides were not disclosed. However, due to the role which the Chinese companies play in
Kazakhstan today we can assume that Astana received the financial assistance in exchange for
the MFN Chinese business in the energy sector of Kazakhstan.
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In October 2009 the second phase of the Kazakh — Chinese pipeline Kenkayak — Kumkol
came into operation. It was partly used for the deliveries to China the limited volumes of the
Russian oil but in December 2009 the Chinese side rejected the proposal of the Russian com-
pany "TNK— BP" to continue the practice. It is important to note that this pipeline is not on the
Russian territory and it is the first independent channel of the oil exports from Kazakhstan.

The large-scale project of the pipeline "Kazakhstan — Western China" can be considered to
be implemented. This project became a part of the Chinese energy corridor East — West and a
real example of the diversification of the Kazakh oil.

In 2010 the Kazakh KazMunaiGaz and the CNNK formed a joint venture with the build-
ing of the gas pipeline Beineu—Shymkent (Kazakhstan’s western regions) the carrying capacity
of which was 10 bln m? per year for the connection to the gas pipeline Central Asia—China and
the provision with gas the southern areas of Kazakhstan. The construction of this unit began in
2010.

On the 7™ of September 2013 China and Kazakhstan signed an agreement under which
China bought a stake in the deposit "Kashagan. This fact allowed China to be ahead of India and
put an end the dominance of the Western countries on the Caspian Sea shelf [ Petersen, 2013:39].

The cooperation with China was in the framework of the SCO too. N. Nazarbayev initiated
the creation of the energy agency and the energy exchange within SCO at the SCO summit in
Bishkek in August 2007 [Mapxemoc, 2012:59].

Such close relationship with China can be interpreted as the refusal from the multi-vector
foreign policy of Kazakhstan as it is indicated by some Kazakh analytics [Manrawenxo,
2012:102-103]. From the perspective of the economists we can agree with the following state-
ments. However, the political relations of Russia and Kazakhstan remain to be very close and
the multi-vector policy of Astana is not completed.

An importantly special role in the improving of the investment image of Kazakhstan is
played by the annual Eurasian forum Kazenergy which invites the representatives of the world’s
largest energy multinationals.

The Turkmenistan’s energy policy can not be viewed outside the context of its security
strategy related to the preservation of the official status of "the positive neutrality" and, there-
fore, the non-participation in the military blocs. This policy is considered as the most favorable
for contacts with all buyers of gas.

The features of the political regime in Turkmenistan do not allow to separate the political
and economic factors associated with the operation of its energy system. Under the President S.
Niyazov the revenues from the oil and gas exports were controlled personally by him and were
used primarily to strengthen the regime of his own power. The same purpose was in the export
policy in the field of energy. Its main objectives were connected with the maximum distance from
other states (through their support of the competition for the resources of Turkmenistan) and the
complete isolation of the country from all possible external influences. The last feature con-
tributed the president’s control over the situation in the country even more [Kazarnyes, 2008:13].

The technical state of the transit infrastructure and the monopoly position of Russia, which
continued to be the main buyer and the transporter of the Turkmen energy resources, dictated the
prices and the shipment prevented an active export policy of Turkmenistan in the early 1990s.
The differences between Turkmenistan and "Gazprom" repeatedly led to the complete cessation
of the gas supplies by the northern direction [ Yy¢pun, 2010:176].

In order to reduce the dependence on Russia and to bring the gas prices to the world levels
Turkmenistan’s attitude towards the economic integration projects on the post-soviet areas that
could create the limitations for the cooperation with the potential buyers of natural resources was
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very cautious. This policy affected the refusal of the country’s participation in the EurAsEC,
CSTO, GUAM, CACO and other integration structures, the folding of the cooperation within the
CIS up to the going to the associated membership. Another way of the pressure on the Russian
side in the gas negotiations was the abolition of dual citizenship from the RT [[lapamonos,
2008:64].

However, in April 2003 Russia and Turkmenistan signed a framework intergovernmental
agreement on the cooperation in the gas sector for a period of 25 years. This agreement included
the increase in the exports of the Turkmen gas to Russia from 5.6 billion m* in 2004 to 60-70
billion in 2007 and 70-80 billion m? in 2009-2028 m? [I1lapamonos, 2008:179].

The export of gas from Turkmenistan arrived to the west direction through the old Soviet
pipeline systems "Central Asia — Center" and "Bukhara — Ural". While exporting gas Uzbekistan
and Kazakhstan are the transit countries for Turkmenistan. For this reason Turkmenistan an not
realize it’s own export potential: Uzbekistan and Kazakhstan are interested in the exporting of
its own gas but not in the pumping of the Turkmenistan’s gas [31]. To overcome the difficulties
in May 2007 the Presidents of Kazakhstan, Turkmenistan and Russia agreed on the construction
of the Caspian gas pipeline with a capacity of 30 billion m* per a year. In 2008 Moscow and Ash-
gabat reached a preliminary agreement on the construction of the gas pipeline "East — West" in
Turkmenistan by “Gasprom”. It had to link the largest deposit Yolotan with the future Caspian
pipeline. However, Turkmenistan demanded to exclude from the draft agreement the clause that
provided it’s binding to the Caspian routes. In addition, Ashgabat insisted on the full funding of
the construction by the Russian side. The arrangements were disrupted and the construction of
the Caspian gas pipeline did not begin on time [32]. Thus, Turkmenistan evaded the obligation
to export through the Caspian route the resources of one of the largest deposits — Yolotan.

As in the case with Kazakhstan the model of the interaction of "Gazprom" and Turkmenistan
didn’t stand the test of the economic crisis of 2008-2009. In 2009 by the reducing of the volume
of gas purchased by Ukraine and the fall of the demand from other European consumers, the con-
ditions of the re-export of the Turkmen gas to "Gazprom" were unprofitable. In April 2009 on
the pipeline Dauletabad — Dariyalyk that was a part of the system "Central Asia — Center" there
was an explosion the cause of which according to the Turkmen side was the decline of pressure
in the pipe caused by a sharp reduction in the volume of gas which was taken by "Gazprom"
[{lapamonos, 2010:65]. The Ministry of Foreign Affairs of Turkmenistan said that "Gazprom"
had acted without the consent with Ashgabat and accused the Russian side in the violating of the
contract [Foeamypos, 2010:82-88]. The problem that seemed purely technical demonstrated the
existence of the significant differences in the Russian—Turkmen energy cooperation.

With the change of the political leadership in the country the energy policy of Turkmenistan
began to be more active in the concept of the diversification of the supply and the finding the
new markets for hydrocarbons. In 2012 the share of Russia which until 2000 was the only buyer
of Turkmen gas was less than half of all gas exports of Turkmenistan [1].

Back in April 2006 Turkmenistan signed a deal with China about natural gas exports amount-
ing to 30 billion m3 per year since 2009. The agreement envisaged the construction of a gas
pipeline from the deposits of Turkmenistan to Shanhay. In addition, China pledged to consult in-
dependently about the construction of the pipeline on the territory of the transit countries —
Uzbekistan and Kazakhstan. At the same time as China signed an agreement on the purchase of
gas to Kazakhstan there was a need to build a gas pipeline along the pipeline "Atas — Alashan-
kou".

In July 2007 during the state visit of the President of Turkmenistan H. Berdymuhamedov
to China CNNK signed an agreement with the State Concern “Turkmengas” on the buying — sale
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of natural gas, a production sharing agreement and using of the hydrocarbon resources with the
State Agency on management under the President of Turkmenistan. The arrangements pro-
vided the full-scale work on the exploration and the production of natural gas on the field of
Bahtyyarlyk on the right bank of the Amudarya [JKyxos, 2009:33] and in August 2007 Turk-
menistan conveyed CNNK the license. In December 2009 the first stage of the pipeline Turk-
menistan — Uzbekistan — Kazakhstan — China with a capacity of 13 billion m® per a year was put
into the operation [Cyzmanos, 2010:136].

On the 3-d of September, 2013 China and Turkmenistan signed an agreement on the fi-
nancing of the second stage of the development of the gas field "Galkin" and the construction
of the fourth gas pipeline Turkmenistan—China through Uzbekistan. By the volume of natural gas
the deposit "Galkin" takes the second place in the world [35]. It is noteworthy that for a long time
the countries of the European Union negotiated with Turkmenistan on the development of this
deposit.

Except Russia and China, Turkmenistan and Kazakhstan have the possibilities of the coop-
eration with IRI for a potential widening of the seller’s markets. In 1997 the pipeline "Kor-
pedzhe — Kurt — Cui" combined Turkmenistan and Iran. As its capacity is small it does not
completely solve the problem of the diversification of the Turkmen gas exports. In addition, the
project of the supply of the Turkmen gas to Virmeniya through the Iranian territory was worked
out. But as Iran itself is a gas exporter and competes with Turkmenistan for the markets of the
Transcaucasian states, the cooperation between states is more experimental [Kazanyes,
2008:194-198].

As for the cooperation in the oil industry in the early 2000s Kazakhstan and Turkmenistan
established the export of oil through the Iranian territory by the method of "substitution". The
oil was delivered to the Iranian ports on the Caspian Sea by the tankers for the internal needs
of the North of Iran. Instead the Iranian companies shipped the equivalent amount of oil from
its deposits on the shores of the Persian Gulf to those consumers of the Kazakh and Turkmen oil
who had concluded the appropriated contracts with Kazakhstan and Turkmenistan. In 2003 Iran
completed the construction of the oil pipeline from the Caspian port of Neka to Tehran which
opened an additional opportunity to export Central Asian oil through Iran [JKyxos, 2014:95-
103]. However, these projects encountered the resistance of the United States which were the ini-
tiators of the imposing of the economic sanctions on Iran and opposed the participation of this
country in any schemes of the exporting of oil from CA for a long time. Thus, for example, the
American companies in Kazakhstan and Turkmenistan were not allowed to work with the Iran-
ian corporations [37]. Out of the country from the economic isolation suggests the high proba-
bility of the intensifying of the cooperation of Central Asian republics with Iran and the
construction of the new energy corridors in the western direction.

The maximizing of the export potential became very important for Turkmenistan in the
field of foreign policy. Official Ashgabat established the relations with Iran and Afghanistan
(including the "Taliban" until 2001) [JIaymynun, 2011:128], Russia and the Transcaucasian re-
publics. However, China was the most important partner in the energy sector for the country. It
became not only the main market of selling of Turkmen natural resources but also it received the
preferential concessions for the extraction and the supply of large volumes of Turkmen gas via
the gas pipeline complex Central Asia—China.

The energy policy of Uzbekistan is connected with the feature of it’s adoption of the eco-
nomic model and the specific political system. Tashkent has made a conscious choice in favor
of the maintaining of the state control over enterprises pursuing actively the export policy
[ZKykos, 2014 : 76]. As the country hasn’t such number of surpluses of oil and gas as the neigh-
boring Kazakhstan and Turkmenistan and at the same time it has a much larger population, the
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export potential of Uzbekistan is limited. In general the energy security of Uzbekistan is, with
no doubt, of such kind that the country completely provides itself with the energy resources [1].
It is being done by the extensive way, namely by the increasing of the volume of oil and gas. For
the gas production Uzbekistan ranks 3™ in the CIS after Russia and Turkmenistan [1].

Uzbekistan’s foreign policy strategy in the energy sector involves attracting the largest
amount of foreign investment to modernize the energy industry while maintaining strong con-
trol of the state. Although foreign firms have shown interest in the business in this country, its
gas sector remains largely closed to all except Russia [/lapamonos, 2009:130]. Uzbekneftegaz
signed an agreement on production sharing with the British company Trinity Energy, but broke
it in 2005, claiming that the other party does not fulfill its conditions contract [15]. This policy
was related to the cooling of relations of Uzbekistan with the West after the 2005. Russia, which
supported the Uzbek position on the Andijan events received real economic benefits — in Janu-
ary 2006, the Gazprom CEO Miller signed a contract with Uzbek President I. Karimov on trans-
fer the three largest gas fields in Uzbekistan — USU, and Akchalak Quan — "Gazprom", which
received a monopoly on the export of Uzbek gas [I1apamonos, 2009:130]. Since Uzbekistan is
working closely with "Gazprom" signed an agreement on the annual supply to Russia 350 bil-
lion cubic meters of gas.

However, the rapprochement with Russia that by "Gazprom" has the opportunity to influ-
ence the political decisions of the Uzbek leadership, offset by active economic relations with
China. That line of Chinese foreign policy has become the most promising for Uzbekistan, es-
pecially after 2009-2010.

Back in April 2007 Uzbekistan and China signed an intergovernmental agreement on prin-
ciples of construction and operation of the pipeline length of 530 km and a capacity of 30 bln
m? per year for the transit of Turkmen gas. The operator of the project area was Uzbek Uzbek—
Chinese joint venture AsiaTransGas, created national holding company and Uzbekneftegaz
CNNK [Kykos, 2009:72].

In June 2010 Uzbekistan and China have agreed on the construction by December 2011.
the second stage of the pipeline from Uzbekistan to China, in which China will receive Uzbek
gas at $10 billion m® per year.

In April 2011 Tashkent and Beijing in the framework of the state visit of President of Uzbek-
istan [.Karimov in China signed an agreement on construction of the third stage, the capacity of
which will amount to 25 billion m? per year.

Conclusions. Since the collapse of the Soviet Union in 1991 the energy potential of Cen-
tral Asia was an integral part of the geopolitical and geo-economic interest in the region of the
leading actors in world politics and international business. The privileged position of Russia,
which before the 2000 s. Maintained a virtual monopoly on the transportation of Central Asian
energy resources, the Kremlin used to determine the final consumers, categorically excluding di-
rect deliveries to Western markets. With the expansion of the circle of foreign partners in the en-
ergy sector of Central Asian countries Russia stopped to play a strategic importance for the
region, giving way to the east. An example of reducing the role of Russia in the energy sector
CA is the abandonment of implementation of the Caspian pipeline, a project that aimed to im-
plement the "Gazprom".

For the EU Central Asian region is to diversify sources of energy. In this context, the im-
portance of the project was Nabucco (Nabucco) — transportation of gas from Turkmenistan and
Azerbaijan in the long term from Russia, bypassing Russian territory. The project could com-
pete with the Russian South Stream and the end of June 2013 it was announced that a consor-
tium of companies involved in the development of gas fields in Azerbaijan, decided to transport
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gas through the Trans Adriatic Pipeline (TAP). The failure of the Nabucco project is related to
the need of huge investment, and Central Asian states insisted that the financial obligations it
took on the European side. Another stumbling block was the uncertain status of the Caspian
Sea. Today, Europe is trying to update projects the transportation of Turkmen gas through Azer-
baydzhan.

Energy Strategy of the United States in the Central Asian region aims to reduce dependence
on Middle Eastern energy resources and therefore influence of Russia and China on the coun-
try’s Civil Aviation. In this connection the Caspian Central Asian states — Kazakhstan and Turk-
menistan official Washington views as a zone of vital interests USA. In the second half of the
1990s. US initiated the creation of "energy corridor East-West", which involved the construc-
tion of Trans Caspian oil and gas pipelines bottom of the Caspian Sea from Turkmenistan to
Azerbaijan and Kazakhstan. Also, the US and Kazakhstan December 26, 2001 signed a decla-
ration on strategic partnership in energy, transport and nuclear safety.

The active energy policy of China in Central Asia determine factors such as geographical
proximity to the region, the need for China in maintaining high economic growth and the need
to diversify energy sources, as half the country’s oil imports from the Middle East. China is also
interested in developing their northern provinces, primarily Xinjiang population traditionally
has strong ethnic and religious ties with the CA. Overall, China’s energy policy to attract Cen-
tral Asian hydrocarbon resources to serve its energy needs in the medium and long prospects.
Considerable interest in the hydrocarbon CA show also Turkey, Iran, Pakistan and India. Turkey,
with US support, seeks to become the main transit country for Uzbek, Kazakh and Turkmen en-
ergy resources to world markets.
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AHoTauisgs. Cmamms npucesuena 00CHiOHCEHHIO PO MIDCHAPOOHO20 Mypusmy y ¢hopmy-
8aHMI npiopumemis 308HIUHbONONIMUYHOI 63aeM00ii Pecnyoniku Kyboa. 30iticneno pempocnex-
MUSHUI AHANI3 OUHAMIKYU MA NPOCOPOBOI CIMPYKMYPU MYPUCUYHUX HOMOKIB 8 KpAity 6 Opy2ill
nonosuni XX — na nouamxy XXI cm., eusagneno 3nauni KOMUAHHs 4aCOB020 PsAOY Mda 6CMAHOE-
JIeHO iX Kopenayiio 3i sMiHamu 3068HiuHbonoAimuyHoi cmpamezii Kyou.

Bcmanosneno, wjo npomszom 0ii amepuxancokoeo emboapeo npomu Kyou CLLIA ne édanocs
i3011086amu Kpainy 6i0 2nooanvHoi Mepesxci mypucmudnux nomoxie 3 8i0n08iOHUMU eKOHOMIY-
HUMU ma ceonoaimudnumu enaueamu. Koncmamosano, wo mypucmudnuti YUHHUK CRPUAE 5K
BNPOBAOIICEHHIO elleMeHMi8 PUHKOBOI eKOHOMIKU, maK i 30epedcennto pexcumy Kacmpo, ennu-
HY8 Ha MPAaHCc@OpmMayilo coyianrbHO-eKOHOMIYHOI CMpYKmMypu KYOUHCbKO20 CYCRIIbCMEA, 3M)CUB
Lasany akmusizysamu 306niwnbononimuyni konmaxmu 3i CLIIA.

Oxapaxmepu306ano HUHIWHIL eman 3068HiwHbonoNIMuyHOoI 83aemoodii Kyou 3i CLLA, wo
NO3HAYUBCSA Ni0epanizayiero eKOHOMIYHO20 HCUMMSA MA YeP2O8UM NOMIMHUM CHIEeCKOM Mypu-
cmu4HUX 8i3umie 8 kpainy. Pozkpumo koncmpykmueny ponv mypusmy Ha Kyoi sk npakmuxu co-
YianvHoi 83aEMO0il, WO CRpUsE 8IOHOBNIEHHIO 00GIPU MIdC HAPOOAMU HABIMb MUMOBOI NOJi-
muyHoi no3uyii KooxcHoi 3i cmopin. L{a 06’ ekmueno icHyroua peanrbHicmo 8i0KpUBA€E NPOCMIp
0711 NO8HOT 8i0MiHU embapeo ma noznudnenns dianozy 3i CLLA.

Cmeepoorcyemocs, wjo mixcnapoonuti mypusm na Kyo6i éidiepas diegy ponv 6 mpancgopma-
Yii 306HIUHBONONIMUYHO20 BEKMOPY 0EPAHCABU, CIAB BANCTUBUM KOMNOHEHMOM NPAKMUKU 210~
banizayii, wo cnpusno niompuMyi 308HiUHbOEKOHOMIYHUX MA 306HIUHbONONIMUYHUX 36 A3KIE.
Pobumubcs sucnosok, wo 6 ymosax enobanizayii nasederne 3p0CmaHts 8a2u MidCHAPOOHO20 My-
PU3MY 6 8UPIUIEHH] NUMAHb CE8IMOB0I NONIMUKU € MPUBATUM MPEHOOM, NO8 AZAHUM 3 PO3ULU-
PEHHAM KONA He0epHCABHUX CYO €EKMIE MIHCHAPOOHUX BIOHOCUH.

KurouoBi cioBa: Kyoba, 3068Hiwnsa nonimuka, amepukaHo-KyOuHCoKi 8i0HOCUHU, eMbapeo,

MIHCHADOOHUL MYPUSM, MYPUCITMUYHI NOMOKU.
P P P © Mapdinenxo A. 10. 2016
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Abstract. The article investigates the role of international tourism in formation of the for-
eign policy interaction priorities of the Republic of Cuba. The author has carried out retro-
spective analysis of the dynamics and spatial structure of tourist flow into the country in the
second half of the XX — early XXI century as well as has found significant variations in the time
series and defined their correlation with changes in the foreign policy strategy of Cuba.

It has been established that during the term of the US embargo against Cuba, the United
States failed to isolate the country from the global network of tourist flows with relevant eco-
nomic and geopolitical impact. The author has established that the tourist factor contributed
both to the introduction of market economy elements and the preservation of the Castro regime,
influenced the transformation of the socio-economic structure of Cuban society and forced Ha-
vana to intensify foreign policy contacts with the USA.

The paper characterizes the current phase of foreign policy interaction of Cuba with the
USA, which has marked the liberalization of economic life and another notable surge of tourist
visits to the country. The article reveals the constructive role of tourism in Cuba as the practice
of social interaction that helps to restore trust between peoples even despite the political posi-
tion of each party. This objectively existing reality opens space for the complete abolition of em-
bargo and deepening dialogue with the USA.

The author claims that international tourism in Cuba has played an effective role in the
transformation of state foreign policy vector, has become an important component of global-
ization practice that contributed to the support of foreign economic and foreign policy relations.
It has been concluded that in the context of globalization the given growing impact of interna-
tional tourism in the resolution of world politics issues is an enduring trend associated with the
expansion of non-state international entities range.

Key words: Cuba, foreign policy, US-Cuba relations, embargo, international tourism,
tourist flows.

AnHoTanusi. Cmamuvs nocesuena uccied08anu poiu MeiCOYHapoOH020 mypusma 6 ¢op-
MUPOBAHUY NPUOPUMEMO8 8HEUWHEeNoIumu4ieckoeo e3aumooeticmeus Pecnyonuku Kyoa. Ocy-
wecmenen pempoCneKmuHbulll aHaIu3 OUHAMUKU U NPOCMPAHCMBEHHOU CMPYKMYypbl
MYypUCmMu4ecKux nomoko8 6 cmpamy 6o emopoti nonogune XX — navane XXI 6s., 6visgnenvi
3HayUmMenbHvle KONeOaHus 8PeMEeHH020 psoa U YCMAHOBIeHAd UX KOPPeNAYUs ¢ U3MeHeHUsMU
gHewHenonumuyeckou cmpamezuu Kyooi.

Yemanosneno, umo 6 meuenue oeticmsus amepukanckozo ambapeo npomue Kyov: CLIA ne
Y0anocs uz0aupo8ams CMpany om 2100aibHOU cemu mypucmuieckux nomoKosg ¢ coomeem-
CMEYIOUWUMU IKOHOMUYECKUMU U 2eONONUMUYecKuMu enuanuamu. Koncmamupoeano, umo my-
pucmuyeckull paxmop cnocoocmeosal Kak 6HeOpeHUI0 1eMeHmMOo8 PblHOYHOU IKOHOMUKU, MAK
u coxpanenuio pexcuma Kacmpo, noénuan na mpancgopmayuio coyuanrbHo-3K0HOMUYECKOU
cmpyKmypbl KyOUHcko2o obwjecmsa, sacmasun 1 asany akmususuposams 6HeuwHenoaumuye-
ckue koumaxkmol ¢ CLLIA.

Oxapakmepu3zo6an HbIHEWHUL dMAan 6HEWHeNnoIumu4ecko2o ezaumooeticmeus Kyowl ¢
CILLA, ymo conpogodcoaemcs nubepanuzayueli IKOHOMUUECKOU HCUSHU U OUEePEOHbIM 3aMem-
HbIM 8CHIIECKOM MYPUCMUYECKUX 8U3UMO8 6 cmpaHy. Packpvima koncmpykmugnas pons my-
pusma na Kybe xax npakmuku coOyuanbHo20 63aumooelicmeaus, cnocobcmeayouel 60ccma-
HOBJIEHUIO 008ePUs MENHCOY HAPOOAMU Oadice BONPEKU NOTUMUYECKOU NO3UYUU KAXHCOOU U3 CO-
PpoH. Oma 06beKMUBHO CyWecmayoudas peaibHOCmb OMKpbleaem npocmop OJisk NOAHOU Om-
MeHbl ambapzo u yenyonenus ouanoea co CLLIA.

Ymeepotcoaemcs, umo mesxcoynapoonvii mypusm na Kyoe oxasan sgpgpexmugnoe enusmue na
MPaHCHOPMayuIo GHEUHENONUMUYECKO20 8EKMOPA 20CY0apcmed, CMal 8adCHLIM KOMHOHEH-
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MOM NPAKMUKYU 2100a1U3ayuL, CROCOOCMBYIOUUM NOOOEPIHCKE BHEUHEIKOHOMUYECKUX U HeUl-
Henoaumuyeckux ceazell. [lenaemcs 6bl800, 4mo 8 YClo8usax 2100aiu3ayuy NPUEeOeHH bl npu-
Mep 803pAcmMAanus poau mypusma 6 peueHuu 0NPoco8 Mupo8oll NOIUMUKY A6IAEmCcs Ompa-
JHceHuem ONUMeNnbHO20 MPEeHOd, C8A3AHHO20 C PACUUPEHUEM KpY2d He20Cy0apCmeeHHbIX cy0b-
eKmMO8 MeNCOYHAPOOHBIX OMHOULEHU.

KuaroueBble cioBa: Kvoa, enewinss notumuka, amepukano-KyouHckue omHoueHus, m-
bapeo, MecOyHapoOHblll MYyPU3M, MyPUCMUYECKUEe NOMOKU.

ITocTanoBka npodaemu. MiKHAPOIHUI TypU3M € OCHOBHUM YMHHUKOM COLiaJIbHO-EKO-
HOMIYHOTO PO3BHUTKY Oaratbox ocTpiBHUX KpaiH KapubOcbkoro 6aceiiny. Kyba cepen Hux Bu-
PI3HA€ETBCA HE TUIBKM SIK OJHA 3 MPOBIJHUX TYPUCTHMYHUX JECTHHALIN periony, a i ocol-
JUBOCTSMHM (DYHKILIOHYBaHHS C(hepu TypU3MYy, SKil T0BeI0Cs BiIrpaTu 0coOIUBO POIIb B iCTO-
pii IPOTUCTOSTHHS COLaIi3MYy Ta KamiTaji3My, 110 PO3rOPHYIOCS HABKOJIO 1€l OCTPIBHOI Jep-
KaBH.

Bapro 3a3HaunTy, 110 y CBITOBIN MOMITUYHINA MPAKTHUII TYPU3M HEOJHOPA30BO BUKOPUCTO-
BYBAaBCs SIK IHCTPYMEHT IOJIITHKO-€KOHOMIYHUX TpaHcopmaliiil. bolikoTyBaHHs KkpaiH 3 HeOa-
KAHUMH TOJITHYHUMHU PEKUMaMHU, YUMpa3 3pOCTaroyi TEPOPUCTHYHI aTaKU Ha CBITOBI
TYPUCTUYHI LIEHTPHU, aKTUBHE BUKOPUCTAHHS TYPU3MY SIK 3ac00y BIUIMBY MyOIIYHOI JUIIIOMA-
Tii Ta iH. — yCe 11€ CTaJI0 MOLUIMPEHOIO MPAKTUKOI0 Cy4acHOI CBITOBOI MOMITUKU. [T100a1bHO-110-
JITUYHI BUMIPU TypU3MY SICKPaBO IMPOCTEXKYIOTHCS i Ha TJIi TOHA/T MIBCTOIITHHOTO aMEPUKAHO-
KyOHMHCBHKOTO KOH(IIKTYy. BTiM, 3a3HaueHa Tema He OTpUMaja HaJe)KHOTO BUCBITICHHS Y BIT-
YU3HIAHIM HAyKOBIH JIiTEpaTypi.

Y HUHILIHINA F€ONOIITHYHIN CUTYaIlii, 10 MO3HAYMIacs BiHOBIEHHAM rpoTarom 2014-2016
Pp. aMEpUKAaHO-KYOMHCHKHMX TUIUIOMATUYHUX BIJIHOCUH Ta YACTKOBUM IOCIA0IECHHAM CaHK-
uiHoro pexxumy [3], skuii binuit gim 3anpoBaauBs o BigHomeHH!o 10 Kyou e 1960 p., pos-
BUTOK TypucTtu4yHoi chepu «OctpoBy CBOoOOAM» HaOyB BHOYXOBOTO XapakTepy Ta CTaB
MIPOBIHUKOM PUHKOBUX IepeTBOpeHb. UnMpas 3pocTatoui TypuctiuHi BizuTH 31 CLLA 6e3mno-
CepeIHbO CIPUSIOTH oAb Ti0epanizalii B3a€EMHUH 1 MOXKYTb IIPUBECTH /10 TOBHOTO 3HATTS
oOMeXeHb Ha MOi3KU MK 000Ma KpaiHaMu. 3BayKalouu Ha 1€, JOCIHIHKEHHS POJi MIXKHAPO/I-
HOTO TYypHU3MY K HeJIep>KaBHOTO Cy0’ €KTa MIKHAPOJHUX BIIHOCHH Y 3MiHaX 30BHILIHBOIOI-
TUYHUX npioputeTiB PecryOniku Kyou HabyBae 0co0n1MBO BaXKJIMBOTO 3HAUEHHS.

Meta cTarTi — 3’CyBaHHs poJii MDKHAPOIHOTO TYpHU3MY B TpaHC(hOpMaLlii 30BHIIIHBOIIO-
JITUYHOTO BEKTOpY po3BUTKY Pecny6mniku KyOu, y ToMy umcii, pO3KpUTTS BIUIMBY TypU3My Ha
BITPOBA/PKEHHS PUHKOBUX IEPETBOPEHb B KpaiHi Ta MOKpAILEHHS aMEePUKaHO-KyOUHCHKUX Bifl-
HOCHH.

AHaJi3 ocTaHHIX AocaiTxkeHb Ta nmyOaikanii. Y HaykoBiit mitepatypi Kyba Heonnopa-
30BO MIpUBEpTaja yBary JOCIIAHUKIB 3e01IbII0ro y KoHTeKcTi KapuOchkoi kpu3u abo amepu-
KaHO-KYOMHCBKOTO MPOTHCTOSIHHA. B yKpaiHChKOMY MIXKHApOIHO-TIOJITUYHOMY JIUCKYpCi
0COOJIMBOCTI CYCHUIBHO-TIOJITUYHOTO PO3BUTKY KyOu po3kpuro y pyHaameHTaibHUX KpaiHo-
3HaBunX BuAaHHAX B. I. TonoBuenko [1], konexTuBHil mpaii 3a pegakiiero M. C. loporiko [4],
kHu3i T. B. OpnoBoi [6]. Cepex BiIHOCHO HOBITHIX MOHOTpagiYHUX BUJaHb BUPI3HIAETHCS Mpalls
10. O. Cennap (2013), y sikiif, OKpiM 1HIIOTO, BUCBITJIEHO aMEPUKAHCHKY MOJIITHKY €KOHOMIY-
Horo 6oiikory Ky6u [7]. 3HauHuii iHTepec sABiIsg€ IPyHTOBHA HaykoBa po3Biaka I1. M. IrHaTeeBa
(2015), nmpucssiuena po3BuTky KyOu micist 3akiHUEHHS «XOJOAHOI BiHW» [2], ne miakpec-
JIOETHCS POJIb TYPU3MY B €KOHOMIYHOMY BM)KMBaHHI kpainu micis po3nany CPCP.

Y KOHTEKCTI JaHOTO JIOCIIPKEHHS 3aCIyrOBYIOTh Ha yBary myomikauis Y. xassapaenu (C.
Jayawardene, 2003), ne oxapakTepu30BaHO OCHOBHI €Tanu Po3BUTKY Typu3Mmy Ha KyOi B KoH-
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TEKCT1 MONITUYHUX TOAIM Ta BINIUBY Ha €KOHOMIKY kpainu [12]. ¥ my6umikauii ®@. Cikero (F. Ed-
uardo Sixto, 2006) miIKpecarOeTbCs BIIBEPTO ASCTPYKTUBHA POJIb TYpU3MY Y (piHaHCYBaHHI
muktarypu @. Kactpo [18]. MoxxauBOCTI Typu3My B BITHOBJICHHI 10Bipu Mixk Hapogamu CIITA
ta Kyou Bucsitieno y po6ori C. Xpymiena, T. Xentopna ta M. JlaTypa (Sergei Khrushchev,
Tony L. Henthorne, and Michael S. LaTour, 2007) [13]. LlikaBi BUCHOBKH IIOO0 POJIi TypU3MY
B €KOHOMIYHOMY PO3BUTKY Ta 30epeskeHi couianizmy Ha KyOi mictarecs y myomikaii I Teitnop
ta JI. Makriina (Henry Louis Taylor Jr., and Linda McGlynn, 2009) [19]. Po3ain monorpadii
T. Xinua (Hinch Tom, 2011) npucBsiueHuii 3’ sCyBaHHIO POl TYPU3MY B iCTOPil aMepUKaHO-KY-
OMHCHKUX MOMITUYHUX BigHOCHH [11]. [TomiTHKO-eKOHOMIYHA CKIIaJ]0Ba KYOMHCHKOTO TypU3MY
po3kpuBaeThes y mpaii P. Poapires ta E. Mapcens (Rivera Rodriguez, Elba Marcell, 2011) [17].
Ha ipomy i1 HuninHe 30mmxenHst CHIA Ta KyOwu, 1110 mo3Hauniocs nepiimm 3a OCTaHHI Maiixe
90 pokiB Bi3uToM 1aBu binoro qomy Ha «OcTpiB cBOOOAN» Ta CIIPOIIEHHSAM TyPUCTUYHHX I10-
3110K, oTpelye J10JaTKOBOTO BUBYEHHS.

Bukiiaa ocHoBHOro Marepiajy aocaigkenns. Y 2016 p., BHACHIIOK MOCIAa0IEHHs CaHa-
uiitHoro pexumy, Ky6a norpanuia 1o nepeiiky HaillmepcneKTUBHINIMX TYPUCTHYHUX HalpsiM-
KiB CBITY, 37JaTHUX BIUTMHYTH Ha TpaHC(HOpPMAIIiI0 TeONpOCTOPOBOi CTPYKTYPH TYPUCTHUHUX
nortokiB B KapuOcekomy perioni. Btim, sik 3aTpeOyBaHa TypucTHYHA IeCTHHALISA KpaiHa cdop-
MyBasiacd 1ie Ha moyarky XX ct. [14].

JloBrorpuBaiie icnancbke nanyBaHHs (3 XV ct. Ky6a Oyna BinacHicTio IcmaHChKOT KOPOHH)
1 6opoTrba 3a He3aJIeXKHICTh BIUIMHYJIU SIK HA CHPOBUHHUM, BIACTAINM XapakTep KyOUHCHKOI
€KOHOMIKH, TakK 1 Ha PeBOMIOLIMHUI XapakTep KyOMHCHKOTO HAapoIy. 3 OTpUMaHHAM He3allex-
HocTi y 1902 p. Ky0a norpanuna nia Bruus CILLA, sxi cBoiM BTpyuyaHHs y KyOMHCBKY BiiiHY 3a
HE3aJIeKHICTh MOCTAaBIWIM OCTAaTOYHY KparKy B pO3rpoM icraHchkuX Bilicbk Ha KyOi. [Toganemn
Mmaibke 60 pokiB KybGa po3BHBa€eThCs MiJ] EKOHOMIYHUM Ta MOJITUYHUM BILUIUBOM, a (PaKTHUHO
nporexkroparom CIHIA.

TypucTuyHa 3aJeXHICTh K YUHHUK COLIlaJIbHOI HEPIBHOCTI Ta (hOpMYyBaHHS aHTHAMEPH-
KaHCBKUX HacTpOiB

KononianbHe MUHYJIE HETATUBHO BIUIMHYJIO HAa €KOHOMIUHUH po3BUTOK KyOu. Icnancbkuii
ypsi BIIMIHUB paOCTBO Ha OCTPOBi TUIbKU Y 1886 p., Toxi six y CILIA BoHO Oys10 cKacoBaHoO 1ie
1865 p. Ky0a BinuyBaia 3HauHy 3aJI€KHICTh B/l IMIOPTY OLIBIIOCTI TOBApiB Ta MPOLYKTIB Xap-
YyBaHHS, BIICyTHICTh 1HO36MHHUX 1HBEeCTULIIH. BHOOpOBIIM He3anexHICTh, KpaiHa oTpuMaia
BAXKHUH KOJIOHIAJIbHUN CIIAJ0K B €KOHOMIlll, y sSIKOMY OyJia BiICYyTHS KOHKYPEHTHA IPOMUCIIO-
BICTh, @ €JUHUMHU CTATTSMU €KCIIOPTY OYyJIM TIOTIOH Ta I[yKOp, 110 OyJI0 BUKOPUCTAHO HOBOIO
MmeTpornoiiero. KyOuHcbka ekoHOMiKa Oysla MOHOIIOJI30BaHAa aMEPUKAHCHKUMH MiANPUEM-
ctBamu. [Iputoky Ta rapanTii IHBECTHIIIH HAa OCTPIB CHpHUsiIa Tak 3BaHa «momnpaska I[lnarray,
npuiinsaTa kourpecom CIHA y 1901 p. [17, p. 61]. Lleit 1oKyMeHT 3aKpinuB 3aJI€KHICTh KpaiHU
BiJ Bammurrony ta Hagas CILIA npaBo Ha iIHTEpBEHIIIIO Ta OPraHi3allilo MOPCHKHUX 0a3 Ha OCT-
poBi. B Takux ymoBax pekpeaniifHo-TypucTudHMiA noteHuiain Kyou craB nepcreKTUBHUM CEK-
TOPOM CIIPSIMYBaHHS aMEPUKAHCBKUX 1HBECTHULIIH.

[TpupoaHi Ta ICTOPUKO-KYIBTYPHI PECypcr OCTPOBY Ta HOro eKOHOMiIKO-reorpadivne mno-
JIO>KEHHSI 3yMOBHJIN [IEPETBOPEHHS TYpU3MY Ha MPOBIIHY Taly3b €eKOHOMIKH Y MDKBOEHHUH Tie-
pion. 3a cnoBamu Y. JlxasBapaeHnu, HanepenoaHi pyroi cBiToBoi BiiiHM Ha yacTky KyOu
npunazaaio Big 40% 1o 60% Bcboro TypucTHUHOTO MOTOKY Kpain KapuOcrkoro 6aceliny [12, p.
52]. I3 3anpoBakennsiM y CILIA Tak 3BaHOro0 «cyxoro 3akony» (1920-1933) Ky0a ctae cripaBx-
HIM LIEHTPOM PO3BAXXKaJIbHOT'O TYpU3MY 13 BIAMOBIIHUMHU POMAHTUYHHUMU Ta CIIOKUBALIbKUMHU
KOHOTALISIMU: TEIUIMH IUBSDKHUM BIJTIOYMHOK, BECEJIONI, CIIOKUBAHHS POMY, PO3KBIT IIPOCTH-
TyLi1 Ta a3apTHUX irop. [IuHaMika TypUCTUUHUX NPUOYTTIB HA OCTPIB 3HUXKYETHCS JIUIIIE Y POKH
Benuxoi nenpecii Ta [Ipyroi cBiTOBO1 BiliHH.
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VY noBO€EHHI POKM KyOMHCbKa €KOHOMIiKa, 1110 HE 3a3Hajia ICTOTHUX BTPaT MOPIBHIHO 3 iH-
IIMMHU KpaiHamu, Oysia mpuBaOIMBOIO [T IHBECTHIIIH 1 pO3BUBANAcs MBUIKUMH TemMnamu [12,
p. 52]. B po6ori P. Ponpires ta E. Mapcens 1952-1958 pp. Ha3uBaroThCs «3010TOK0 eporoy [17,
p. 64] kyOUHCBKOTO TypU3MYy, L0 MIPUIAJA€ HA Yac MpaBiiHHs BilicbkoBoro aukraropa @. ba-
TUCTH. [l0BepHYBIINCH 10 BIIaJM BHACIIJOK BilicCbKOBOTO IiepeBopoty, ®. bartucra BigKpuB IUILX
710 3HAYHUX aMEPUKAHCHKHUX I'POLIOBUX HAJXOMKEHb, y TOMY YHCII, Y TYPUCTHUHY raity3b. Y 3a-
3HaueHUi yac ['aBaHa mepeTBOpMIIaCs HA CTOJIMLIO iropHOro 6i3Hecy JlaTMHCBHKOT AMEpHKH,
«JmatuHoaMepukaHcekuil Jlac-Berac». Amepukancbka Madisi pakTHYHO KOHTPOIIOBAIA TypH-
cTHuHY iHAYycTpito KyOu — rorenbHuii 6i3Hec, a3apTHI irpH, a TAKOK HAPKOTUKH Ta MIPOCTHUTY-
uiro [17; 18; 19].

Hanepenoani peBostonii TypUCTUYHA rajly3b CTajla OCHOBHUM JPKEPEJIOM BaTIOTHUX Hal-
XOJIKEHb Ta 3alHATOCTI KyOMHChKOro HaceneHHs. [Iporsarom 1948-1957 pp. KUIbKICTh TypH-
cTuyHUX pulyTTiB Ha KyOy 3pocna Ha 94%, B’ 13HMI TypUCTUYHUIN NOTIK JOCAT MaKCUMaJIbHUX
3HaueHb y 1957 p. 1 cranoBus 272 tuc. oci6 (puc. 1). [Ipu upomy B reorpadiuHiii CTpyKTypi
B’13HOTO TYpnoToKy 86% mnpunazaano Ha rpoMajsiH AMepukd [12, p. 53]. 3ananpHa KyOuHCBHKa
MY3HKa, POM Ta CUTapy KOPUCTYyBaIKCs HeuyBaHoo nonyisipHicTio y CHIA. Haiikparui amepu-
KaHCBhKI BUKOHaBI, cepen sskux @penk Cinarpa Ta Mapinen [liTpix, BUCTYNalIu B HIYHUX KITy-
6ax ['aBanu.

300
272,266

A

200
N

150

THC. Oocib

100

50
é
0 T T T T T T T T T T T T T T 1

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959

poKu

Puc. 1. /lunamika Mi>KHapOIHUX TypUCTHYHMX NpUOyTTiB Ha KyOy Hanepenonui pesomtotii, 1945-1959 pp.
/Dicepeno: aBTopcbka po3pooOka 3a marepiagamu [12].

He3Baxkaroun Ha yCHiXd y PO3BUTKY TYPUCTHUYHOI raly3i, «Typu3M Ta IIyKOp HAIlOBHUIH
couianbHuil nanamadt 'aBanu crpaxaanHsamu ta 6iwto» [19, p. 1]. Cranom Ha 1958 p. B micTi
HapaxoByBaJIOCs OJIM3BKO 5 THUC. )KeOpakiB, 6araro 3 SKUX OyJM *KIHKH 3 JITbMU. B cycninabcTBi
HaOya MOIUPEHHs 3J0YUHHICTh, 0COOIUBO cepell HemoBHOMITHIX [19, p. 1]. 3aiiusaricTs Mic-
LIEBUX MEIIKAHI[IB Y TOTEIbHOMY Ta pO3Ba)kajlbHOMY Oi3HECI IPOIyKyBaJa MOIIUPEHHS HEeKBa-
"idikoBaHOI Mmpalli, eBIaHTHUX (POPM IMOBEIIHKH, & TAKOXK MOJIPHU3ALIIIO0 IHTEPECIB PI3HUX IPYII
HacelleHHs. 30KpeMa, HepiBHI MOXKIMBOCTI JUIs ITpaleBIalITyBaHHA Ui appo-KyOuHIIB Ta Oi-
JIOTO HaCeJIEHHS OCTPOBA.

T'ene3a KyOMHCHKOT pEBOIIIOLIIT OyJ1a 3yMOBIIEHA, Y TOMY YHCIIi, HAOIMKEHICTIO TIPE3UIEHTa
@. barucTu 10 uieHiB amepukaHcbkoi Madii — Meepa Jlancki, Yapnesa Jlygano, Canto Taddi-
kaHTe. Tak, OyiBHUIITBO 4eproBoro (emnieHedeabHoro rorento «PuB’epay, kil 3BOAUBCS Te-
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pecTynHUM cuHAMKaTOM Meepa JIaHcki, 4acTKOBO (iHaHCYBaJIOCsA KyOMHCBKUM ypsJIOM, Ha 1110
Oyno ButpaueHo 14 muH. gon. Ha 11 macoBoro 6e3po0itts, mo y 1958 p. caruymno 40%, Ta 3y-
OOXKIHHSI HaceTeHHs, Oy/IIBHULITBO BUKJIMKAIO HEBIOBOJIEHHS KyOUHIIB [9, p. 69].

VY 1959 p., micas npuxony 1o Biagu Pigens Kactpo, ypsin HauioHanizyBaB OCHOBHI Taly3i
IIPOMMCIIOBOCTI Ta MPOBiAHI roTeii kpainu. digenp, K NpoTAroM Bxe Maibke 60 pokiB Ha3u-
BAIOTh KyOMHIIl CBOTO BaTa)KkKa, pilllyde MOKIHYMB 3 a3apTHUMHU IrpaMu, IPOCTUTYLIIEIO Ta He-
3aKOHHUM 00€pTOM HapKOTHKIB, 1110 IEPETBOPUIIN HOTO KpaiHy Ha «BepTen refioHizMmy». Cepen
nepuioueprosux 3axoziB @. Kactpo Oyno crBopenns JlenapramenTy miskiB ais moaei. Toxi
%k Oyi10 3acHOoBaHO HarlioHanbHUN TYpUCTUYHUHN IHCTUTYT, HOKJIMKAaHUNA PO3BUBATH BHYTPILLIHIH
TYPH3M Ta JIOMOMAraTH JIIOAM OTPUMAaTH 3HAHHS PO X BIAaCHY KpaiHy (IIOKa30BO, 110 OYijib-
HUKOM HOBOI cTpykTypu ctaB cam ®. Kactpo) [19, p. 2].

He 3Bakaroun He Te, 110 PEBOIOLINHUN ypsi/l CIpUMaB TypHU3M K GOpPMY KamiTaaicThy-
HO{ eKCIUTyaTallii, JUKepeso coliagbHOoi HepiBHOCTI Ta pacu3my, ®@. Kactpo Ha nepiux nopax,
K I0Ka3aB y cBoill poboti Y. [lkasBapaeHa, He MOKUAB HAII0 IEPETBOPUTH OCTPIB HA «HAM-
Kpallui Ta HalBaKJIMBIIIUN TYPUCTUYHUHN LEHTp cBiTy» [12, p. 53-54]. OnHak macmiTaOHa Ha-
L[IOHAJI3a1[is] aMEePUKAHChKUX MIANPUEMCTB Ta 301keHHs 3 PansHcbkum Cor030M BiJIBEpHYIH
CUMIATii0 MibkHapoaHoi cruibHOTH (nepenyciM CIIA) Bij KyOMHCHKUX PEBOJIIOLIIOHEPIB, HA
SAKUX TOIepBax MOKJIaAalu BeJUKI Hajall y cIpaBi JeMOKpaTH3allil Ta MOKPAIICHHS )KUTTS B
KpaiHi. Y BIJIOBIJIb Ha MOAAJIBINY PAAUKAII3AII0 PEBOIOLIT (BCHOTO y JIEKIJIbKa eTarliB Oyo
HAaIll0HaJI130BaHO MaliHO OJIN3BKO 6 THUC. aMEPUKAHCHKUX IPOMAJISIH Ta MiNPUEMCTB), (PaKTHUHO
Ha/IaHHS il COLIATICTUYHOTO CIpsMYBaHHS, 3a yuyacTio abo miarpumku CIIA Gyno opranizo-
BAaHO HU3KY JMBEPCIH 3 METOIO MOBAJICHHS PEBOMIOLIMHOIO ypsaay. OCKIIbKY Taki Aii He MaIu
ycixy, To Ha KiHenb 1960 p. CILIA nonicTio npunuHuIg Toprisito 3 Ky6oro Ta 3actocyBanu
IIPOTH HET €KOHOMIUHY 0JI0Kay, BIIMOBUBIIKCH MOCTAaYaT Ha(Ty Ta 3aKyMaTH LyKOp.

Jonomora «OcTpoBy cBOOOM» Oyiia HaJJaHa coLianiCTHYHUMU KpaiHamu, riepeayciM CPCP,
KU OyB 3alliKaBIE€HUH y CTBOPEeHH1 cBOTO (popriocty y 3axianii miBky:i. 2 ciuns 1961 p. CILIA
po3ipBasi JUIIIOMaTH4HI cTocyHKH 3 Ky6oto. Sk Hacninok, B monanbiii poku Kyba crae qoBosi
HeOe3MeYHNM MiCLeM, /1€ ICHyBaJla 3arpo3a MpsiMoro BiiChKOBOTO 31TKHEHHS 13 3aCTOCYBAaHHIM
anepHoi 30poi aBox HagjepxkaB — CPCP ta CILIA. ¥V Hag3Bu4aiiHO HampyskeHii Mi>KHapOHO-
NOJITUYHIN cuTyaii, y sikiii onuHmnacs Ky6a B 1960-x pp., @. Kactpo mBuako BTpaTuB €HTY-
31a3M 3 MIPUBOJLY MOXJINBOCTEH PO3BUTKY MIXKHAPOJAHOTO TYPHU3MY.

VY nojainbii AECATUIITTSA PO3BUTOK TypusMy Ha Ky0i OyB yHEMOMXIIMBICHNUH €KOHOMIYHOIO
0J0Ka1010 Ta AUMJIOMATHYHOIO 130J1s11i€r0 kpainu 3 6oky CLHA. ITpotsrom 1961-1962 pp. dbop-
MY€TbCsS HOpMaTUBHA 0a3a momiTuku emOapro [7, ¢. 323], mo BUKIIOUaIa eKCIIOPTHO-IMITIOPTHI
onepauii 3 Ky6oro, amepukaHCbKUM TpoMajsiHaM Oysio 3a00pOHEHO 3/11HCHIOBATH MOi3IKU Ha
Ky0y. 3 yxBasienusm y 1962 p. Konrpecom «AKTy npo iHO3eMHY JOIIOMOTY», CaHKILii HaOyIu
EKCTEePUTOPIATIBbHOTO XapakTepy, 110 103Boami0 CIIIA BiIMOBIATH y A0NOMO31 KpaiHawm, [Ki y
Oynb-sKkiid (popMi MIATPUMYIOTh KyOMHCHKHM ypsI. 3rofloM 0OMeKEeHHS TOPKHYIUCS (piHaHCO-
BOT JIISUTBHOCTI KaMIlaHil, Cy/iHa SIKUX 3aX0WIN Y KyOMHCHKI opTH [7, c. 324].

3niiicHioBaH1 DijiesieM coliamicTUUHI IEPETBOPEHHS MK ITI00aIbHI MO THKO-€KOHOMIYHI
HACJIIJIKHU 111 KyOMHCHKOI €KOHOMIKH Ta CyCHUIBCTBA, IEPETBOPUIIM KOJIUIIHIO «nepnuny Ka-
pUOCHKOTO MOPs» Ha HaIIB3aKpUTY KpaiHy, 3yMOBHBIIN abeppaHTHY 3ajiexHicTh Big CPCP 1
pansHcbKoro 610ky. [Ipotsrom 1960-x — nepioi nonosunu 1970-x pp. B’i3HUN TypUCTUUHUIN
notik Ha KyOy maziae 10 pekopAHO HU3bKHX 3Ha4eHb — ONM3bKo 3-4 TUC. 0ci0, OinbIIa yacTUHA
AKUX OyJIM BUXIALSIMU 3 KpaiH couianictuynoro tadopy [11, p. 99]. Taka cutyauist 6y:na npotu-
npupoaHoro 1 KyOu sik 3 TOUKH 30py peKpealiifHOro nmoTeHIiany, Tak i BUXOsI4u 3 0COOIH-
BOCTEW eKOHOMiKO-reorpagiunoro nosnoxenusa. Ampke came CIIIA Oynu reorpadiuno Ta icro-
pHUYHO 3yMOBJIeHUM napTHepoM KyOu, Oyyun OCHOBHHUM IOCTauyaIbHUKOM TOPTiBEIbHUX BiJl-
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HOCHH, ()IHAHCOBOI JIOMIOMOTH, MPSMUX 1HBECTHUIIIH Ta TEXHOJOTIH. Y NTaHOMY BHIIaJKy PEBO-
JIFOILIS 1 CIPUYMHEH] HEI0 3MiHM Yy 30BHIIIHBONOIITUYHIHN Ta 30BHIIIHBOCKOHOMIUHIHN cTparerii
Ky6u Oynu y 3HauHiil Mipi, sk 3a3Ha4aroTh JI. Tepuep ta k. Em, «Bignosiaato Ha aMepH-
KaHCBKMH iMIepiaiizM» B eKoHoMill kpaiHu. [Ipu npoMy yacTuHa HapogHOI MIATPUMKHU 00-
pote6u npotu @. baructu, NponOBKYIOTh aBTOPH, Oyiia 3yMOBIIEHA «BiAPa30l0 BiJl €KCIIECIB
1HAYCTpii Typu3My — Li€i HalfHOBIIIOI, Habararo O61IbII TeMHOI opmu immepianizmy» [20, c.
103]. OueBuaHo, 110 3a3Ha4YeHA BiJpa3a BiJl «eKcleciB TypusMy» HalOyna Ha KyoOi, sika Hanpu-
kiHui 1950-x pp. nepeTBopuiiacs Ha LHEHTP TyPUCTHUHOTO TsDKiHHSA rpomasH CIIA, BinBepTo
aHTHAaMEPUKAHCHKOTO XapaKTepy Ta CYTTE€BO BIUIMHYJA HA MOAU(IKAIiI0 30BHIIIHbOIOIITHY-
HOTO KypCYy.

«Typucmuuna pegontoyisiy: OUHAMIKA MA NEPCREKMUBU 308HIUHbONOIIMUYHOL 83aEMOOIT

He 3Bakatouu Ha Te, 1110 TypUCTHUHE BiipokeHHs: KyOu 3a3Buuail moB’si3yeThes 13 po3na-
nom Pansacbkoro Coro3y, mparHeHHs BiIHOBUTH CBOIO YaCTKY TYPUCTUYHOIO PUHKY, 1€PETBO-
PUTH TypHU3M Ha JipaiiBep eKOHOMIYHOTO POCTY CIOCTEpiraeThes Bke B cepeauni 1970-x pp. [12,
p. 54]. Hamaranus ypsy HOBEpHYTH MIKHAPOIHUI TYpUCTUYHUHN MOTIK Oy/IM 3yMOBJICH1 He3a-
JIOBUJIbHUM CTAHOM €KOHOMIKHM KpaiHH, 1110 BiYyBaja 3aJIe)KHICTh Bijl €KCIIOPTY IYKpY 1 Aedi-
LUT BaJIOTHUX HAJIXO/UKeHb. B cBOIO depry mi cnpoOu 3ycTpidanu Omip aMepUKaHCHKOI
aJIMIHICTpalLlli, sIKa Yyepe3 MOJITUKY eMOapro mociiloBHO OJI0KyBasla BaJIOTHI HAJXOMKEHHS, Y
TOMY YHMCII, OB’ s13aHi 13 TypusMoM [13, p. 403]. B ymoBax, Ko BilficbKOBE BTpY4YaHHs yHe-
MOXJIMBIIIOBAJIOCS 3arPO3010 BIAIIATH 31 CTOPOHH PASTHCHKOTO OJIOKY, EKOHOMIYHI CaHKIII1 110-
BUHHI Oynu noxutHyTH pexxuM @. Kactpo 3cepeauHu Ta sSKOMOTa MiJBUIIUTH BapTiCTh
yrpuManHsi CPCP cBoro carenita [11, p. 102]. Onnak, 11e He 3aBaniI0 po3nodyaru Oy1iBHHIITBO
roteiniB Ta npeactaBuTH KyOy sk BigHOCHO Oe3meuHe (micis 3akiHdeHHs peBoiouii Ta Ka-
pUOCHKOT KpU3K) Ta MPUBAOIUBE MicClle BIAMIOYMHKY HAa HOBUX TYPUCTHUYHHUX pUHKax. OKpim
KpaiH coLiagicTUYHOro Tabopy, TaKMM puHKoM ctana Kanana, ae Oynu 3anpornoHOBaHi aKeTHI
TYPH, TIOIIMPEH] 3r0/I0OM Ha €BPONEHCHKUI Ta MiBIEHHOAMEPUKAHCHKUH perioHu. SIK HacIiI0K,
npotarom 1970-1980-x pp. crioctepiraerbes cTpiMKe 30UTbIICHHS B i3HOTO TYPUCTUYHOTO I10-
Toky Ha KyOy (puc. 2), KiabKicTh MiKHApOIHUX TypuUCTIB Y 1989 p. 3poctae 10 300 tuc. yom. [12,
p. 55].
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Puc. 2. /lunamixka M>KHApOIHUX TYPUCTHYHUX NpUOYTTiB Ha KyOy, 1945-2015 pokn.
/Dicepeno: aBTopcbka po3pooOka 3a marepiamamu [11; 12; 18; 26].
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Kpax cBitoBoi comianictuynoi cuctemu Ha 4oii 3 CPCP MaB HUILIBHI HACTITHUKH IS KY-
OMHCBKOT €KOHOMIKH, SIKa 3HAYHOIO MIpOI0 3ajiealia BiJl MaTepiajbHOI JOMOMOTd MOCKBH.
O0csr 30BHILIHBOT TOPTriBII, 85% sikoi Oyno opienToBaHO Ha Pansucekuit Coro3 Ta kpainu Cxif-
HOTO OJIOKY, CKOPOTHBCA B 3 pasu, 3pocTaHHs JAediuuty Oromkety csarnyiao 30% BBII, mane-
HUMH TeMIIaMHu 3pocTaia inusauis [6, c. 361].

Jis mononanns kpusu y 1991 p. ®@. Kactpo Oyrno iHinioBano n’atupiyauii «OcobauBmii
Nepiosl y MUPHUH Yacy — Mporpamy 3axojliB 3 HOPMYBaHHS Ta PO3IMOJILTY peCypcCiB, 110 Mepe-
6avana peKuM KOPCTKOI EKOHOMII Ta MPIOPUTETHUN PO3BUTOK MPUOYTKOBUX rajiy3el rocro-
JlapcTBa, cepesl SIKUX OCHOBHOIO cTalla TypucTuyHa cdepa. Lle cynpoBomkysanocs nidepari-
3a1i€r0 (piHAaHCOBO-EKOHOMIUHOTO JKUTTS Ta 3alpPOBAKCHHAM OKPEMHUX €JIEMEHTIB PUHKOBOI
€KOHOMIKH: JIeTaIi30BaHO 00Ir j0J1apa, CTBOPEHO CHPHUSATINBI YMOBH JUIsl IHO3EMHUX 1HBECTH-
i, rpoMajsiHaM JJ03BOJICHO 3aiiMaTUCs MPUBATHUM MIANPUEMHHUIITBOM, J03BOJIEHO IPUHOM
I'POLIOBUX MEpeKasiB Bia yrceabHOl KyOnHebkoi fiacnopu 31 CLLA Tomo.

YacTKoB1 pUHKOBI IEPETBOPEHHS IO3UTHBHO BIUIMHYIIN HA aKTUBI3AIlI0 TYPUCTHYHOTO CEK-
Topy Ky6wu, sikuit Ha Biaminy Bif 1980-X pp. cTaB He MPOCTO AONATKOBUM PKEPETIOM BaJTFOTHUX
Ha/IXO/KEHb Ha TJI1 MAaCIITAOHOT EKOHOMIYHOI MIATPUMKHU 3 60Ky KOMYHICTHYHHX KpaiH, a cTpa-
TET1YHUM MPIOPUTETOM, 1110 3a0e3nednB pakTHuHe «BrxkuBaHHA» [11, p. 100] kpainu.

InHoBamii B TypucTryHii noaituui Kyou nosisranu y npiopuTeTHOMY PO3BUTKY FOTEIbHOT
iHppacTpykTypu. st 1boro KyOMHCHKUHM ypsJl 3alI04aTKyBaB CTBOPEHHS CIUIbHUX MiANPH-
€MCTB 3 iHO3eMHIMH 1HBecTopamu Kanaawu, Icnanii, Himeuunnwu, [1iBneHHoi AMepHKH, sSIKi BKIa-
JlaJIy KOIUTH y Oy/liIBHUIITBO HOBUX 00’ €KTIB FOTEIBHOIO rocnoaapcTaa. IIpu nboMy KOHTPOIIb-
HUH NakeT akIiil HOBUX MiANPUEMCTB 3aJIMIIABCA 3a JiepkaBoo. B pesynbrari, mpotsirom 1990-
2000 pp., KUIbKICTb TOTEILHUX HOMEPIB BAajocs noaBoiTH 3 18,565 no 37,178 ox. [19, p. 2]. ¥V
1994 p. na Ky6i 6yno crBopeno MiHicTepcTBO TypusMy, a HarioHanbHUN 1HCTUTYT TypU3My
(INTUR) BinkpuB cBoi odicu B Aprentuni, Kanani, ®panuii, Himeuuuni, Itamnii, Mekcuii ta Ic-
nauii [12, p. 54]. BHacnigok HijiecnpsMOBaHOTO PO3BUTKY TYPUCTHYHOTO CEKTOPY €KOHOMIKH
Bxe 710 1993 p. Ky6a orpumana nonan 600 Tuc. MDKHAPOJHUX TYPUCTHUHUX MPUOYTTIB, L0 y
JIB141 MepeBUIlyBaio nokasHuku 1989 p. [TpubyTku Big MKHAPOJHOTO TypU3MYy CATHYIU y 1995
p. 1 mapa. [17, p. 74], ay 2000 p. nopiBaroBasu 1,756 mupa. non. CIIA (puc. 3) [26].
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JDicepeno: aBTopchka po3poOka 3a Marepianamu [17; 26].
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Typuctudikanis ekoHomiku Kyou cynpoBoKyBaiacs BIIUTYHHSIM «EKCLECIB TYPU3MY», 1110
MaJId Miclie B KpaiHi 710 peBomonii 1959 p., nepenyciM, BUAMMUM 3011bIIEHHAM IPOCTUTYIIIT Ta
Pa3ouUMH COLIIAJIbBHUMH KOHTPACTaMU MK piBHEM KUTTA HaceleHHs. Sk 3a3HauyatoTh . Teil-
aop ta JI. MakmiiHH, CTBOPEHHS TYPUCTUYHOI 1HQPACTPYKTYpH y MOEIHAHHI 3 IPUILIIUBOM TY-
PHCTIB MIPEJCTABISIIO «I000BY ataky» [19, p. 6] Ha KyOMHCBKY KyJIbTypy. MbKHapoaHi Typuc-
THUYHI TOTOKH CIIPHSUT YKOPIHEHHIO CIIOKUBALIBKMX HACTPOIB Ta CIPUYMHUIIM ACUMETPIIO CO-
1[1aIbHO-€KOHOMIYHOI CTPYKTYpU KyOMHCBHKOTO CyCIijbcTBa. BuOyX0oBUil pO3BUTOK TypUCTHUY-
HOT 1HTyCTpii Ta MOsIBa MOXKITMBOCTEH JJIs1 CaMO3alHATOCT] HaceJIeHHs y chepi 00CIyroByBaHHS
CTBOPWJIM YMOBH Ui (POPMYBAaHHS HOBHX COILIaJIbHO-€KOHOMIYHHUX T'pyIH MpsiMo abo omoce-
PelKOBaHO 3aA1sIHUX y AaHii rary3i. Pobora, moB’s3aHa 3 TYpUCTUYHUM O0CITyrOBYBaHHSM, 30-
Kpema, B TOTeJIsIX, pECTOpPaHaxX, My3esiX, CyBEHIPHUX JIaBKaxX, PO3BaKaJbHUX LIEHTpaX, HIYHUX
KIIy0ax, aeporopTax TOIIO BiJIKpHUBaja JOCTYI J10 fojapa i Oyna 10Boji 6akaHOIO Ha BIAMIHY
BiJl poOOTH B AepkaBHOMY cekTopi. Ocolu, siKi KOHTAKTyBaJU 3 TypUCTaMM, MaJIM 3Ha4H1 Qi-
HAHCOBI lepeBary sk HaJ| KBasi()iKoBAaHUMHU IpalliBHUKaMH, TaK 1 HaJl IPOMHUCIOBUMH Ta CiJib-
CHKOTOCIIOIAPCHKMMHU POOOYMMH, SIKI MIPALFOBAIM HA JepKaBHUX HianpueMcTBax. Lle cyTreBo
nocaabuio peTenbHO CTBOPIOBAHI YMOBH 3piBHSUIBHOTO po3noaity aqoxoxis. Jo 1997 p. y chepi
TYpHU3MY HpsMO a0 orocepeaKoBaHo Oyinu 3aaisHi npudian3Ho 130 Tuc. KyOuHIIB, CTAaHOM Ha
2007 p. KIIBKICTh poOOYMX Micilb 30imbImnacs 10 587 tuc., mjo ctaHoBuio 11% Big 3aranpHOT
YHCENIbHOCTI Mpallloroyoro Hacenenns [ 19, p. 4].

3a cnosamu M. Ecniino (M. D. Espino), yps ycBiiomMit0BaB HeOE3MEKY, 1110 HaAXO0ANIa Bij
TYPUCTUYHOI rajry3i, BAAIOYUCH J0 3aXUCTY PEBONIOLIMHUX 17iealliB Ta HACEICHHs KpaiHU Bij
«TypUCTUYHOTO Bipycy» [9, p. 362]. [TomiTuka mpapiasuoi KOMyHICTUYHOI apTii 3BOAMIIACS 10
OOMEKEHHsI TYypU3My KypOPTHUMH aHKJIaBaMU 1 3a00pOHU KOHTAKTIB MK KyOUHIISIMU Ta 1HO-
3eMHHUMH Bi/IB1lyBa4aMu, 1110 3alPOBAHKYBAJIOCS 3 METOI0 «IMyHi3allli KyOMHCHKOTO CyCIiJIb-
CTBa BiJ1 3712 MIKHApOIHOTO Typu3My» [19, p. 5]. OqHOUacHO 11€ 103BOISII0 YOE3eUUTH TypHUC-
TiB BiJl MOXJIMBUX 3JI04MHIB. B Haposi Takoro poxy oOMexyBajibHI 3aX01 OTPUMAIH Ha3BY
«TypUCTHYHOTO anapteiny». He 3Bakaroun Ha Te, 110 JAep>KaBHA MOJIITUKA 13011 KyOUHIIIB
BiJl MDKHApOIHOTO TYpU3MY, B IIJIOMY, He Masia ycrixy [19, p. 5], ockinbku uncensHi (opMasbHi
Ta HeopMaJbHI COIlialIbHI KOMYHIKallli ICHYBaJi Oy/ib 110, IEPECIiTyBaHHs 1 apelITH Micle-
BOT'O HACEJIEHHs CTaHyTh IMOMITHUM SIBHILEM CYCIIJIBHO XUTTS KpaiHu. OCTaTOYHO MOJITHKA
oOMmesxeHHs Oy/ie ckacoBaHa nuie ypsaom Payns Kactpo y 6epesni 2008 p. [23].

Po3Butok MixHapoaHoro TypusMy Ha KyOi cynpoBoKyBaBCsl HE TUIBKU BPa)KatOUUM I10-
IMOJICHHSIM COLIIAIbHUX KOHTPACTIB K BCEPEIMHI KyOMHCBHKOTO CyCIIJIbCTBA, TaK 1 MIXK Mic-
LIEBUM HACeJIEHHSAM Ta TypucTamH. [IpUKMETHOIO PHCOI0 IBOTO MPOLECY CTAaIU pyHHaLis
KOMYHICTMYHUX 1€alliB Ta yTBepKEHHS TiOpuaHOI (MK BUIBHUM PUHKOM Ta COLIaJIbHUMHU
CTPYKTypaMH) €KOHOMIKH, SIKa HE MOIJIa 33J0BOJILHUTH 3pOCTal04i MOTpeOn HACEICHHS Ta BU-
KJIMKaJla Halpyry B CyCNijbCTBI. BTiM, roI0OBHUI apaloKC EKOHOMIKH TYpU3MY HOJIATaB y KOH-
cepaallii comiaigizMy 3a JJOIOMOTO0 PUHKOBOTO 3a BU3HAUEHHS SIBUIIA, IKUM € Typu3M. Sk
BIIy4HO 3a3Ha4uB 3 I1boro npusoay bpenaan [lonan (Brendan C. Dolan), «pantoBo gonapu, i yce
110 IPUXOIUTH 3 HUMH, CTAJIO PATIBHUKAMHU COLIIANI3MY: TYPHU3M, 10JapoBa MPOAYKLIs, & TAKOXK
MiIPUEMCTBA CAMO3aMHATOCTI» [8].

[Torpu Te, 1m0 ekoHoMiuH1 pedopmu 1990-x pp. COPUYHMHUIN CIIPABKHIO «TYPUCTUYHY pe-
Bomotiito» [12, p. 55], Kyba 3anuimanacs comiamicTUYHOIO IePKaBOIO 13 BIAMOBIIHOIO MTAHIBHOIO
1710JIOTIEI0 Ta IeP’KAaBHOIO MOHOIIOJIEI0 Y HAMBAXKIMBILINX CEKTOpax ekoHoMiku. Ha 1 po3-
naay CPCP ta najiiHHS KOMyHICTUYHHMX peXHUMiB B kpaiHax Llentpanbhoi Ta CxinHoi €Bponu
11e MPUHLIMIIOBO He BiamToByBano CIIA, ski mociiJOBHO, IPOTATOM OJUHAILSATH MIPE3UIEHT-
CHKUX aJMiHICTpalii MiATPUMYBAJIH Ta MOCHIIOBAIM eMOapro, BUMaratouu MpoBEACHHS Bijlb-
HUX 1 CTIpaBeUIMBUX BHOOPIB Ta MEPEXOLy 0 AEMOKPATHYHOTO Ypsy.
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[Tpotarom 1990-x pp. BigHocunu Ky6u 31 CILIA pi3ko noripmmnucs. Y 1992 p. Konrpec
YXBaJIMB 3aK0H Toppiuesni, SKUi BIIKPUB MOXKIIMBICTh TYMaHITApPHOI JOTIOMOTH, aJie TIOCUIIUB
€KOHOMIYHHUH TUCK, 3a00pOHUBIIHN JovipHIM mianpueMctBam CLIA 31iiicHIOBaTH TOPriBeIbHO-
eKoHOMi4HI BiiHOCHHHM 3 Ky6oro. Mopcbkum cyaHam micist BiBiguH KyOu 3a0opoHsiocs 3a-
xoautu B noptu CIIA mpotsrom mectu micsuiB. Lli 3MiHM Manu HeTaTUBHI HACIIIKH IS
KpYi3HOTO Cy/JHOIJIaBCTBA TAa aMEPUKAHCHKUX KOMITaHi{ 1HAYCTpii TOCTUHHOCTI, SIKI OOXOAMIH
embOapro yepe3 qovipHi kommnanii 3a mexxamu CIIA. 3akon Xenmca-beprona (1996) e 6inbiie
PO3LIUPUB CAHKIIIMHUI PEXUM 3a PaXyHOK MOKIIMBOCTEH 3aCTOCYBaHHS OOMEKEHb IPOTH 1HO-
3eMHHX KOMIIaHiH, HaJ|aBIIi, TAKUM YMHOM, CAaHKIIISIM EKCTEPUTOPIaJIbHOIO Xapakrepy. ¥ poOoTi
T. XiHua BKa3yeThCs, 110 3aKOH MaB Ha METi IPUITMHUTU TEHJICHIIIIO 0 CTBOPEHHS Ha OCTPOBI
CHUIBHUX MiAnpueMcTB Mk Ky0oro Ta kKoMIaHisIMU 3 1HIIUX CYBEPEHHHX JIepKaB, y TOMY YUCII
B TypucTtuuHiii cdepi [11, p. 102]. OnHak, sk TOKa3aB y CBOEMY MOHOTpadiyHOMY JTOCIIIKEHHI
10. O. Cennsap, TOKyMEHT He OTpUMAB MOJIITUYHOI MITPUMKHU CBITOBOI CHIIBHOTH, a IHO3EMHI
KOMIIaHii MPOOBKMWIN cBOO poboTy Ha Ky6i [7, c. 330].

He 3Bakatoun Ha yci oomexyBasbHi 3axoau CILIA npotu pexumy ®. Kactpo, sxi Manu
MiCIle 1 y MOJANbIINX JBOCTOPOHHIX CTOCYHKaX Ta 3aBJaJld HUILIBHOTO yIapy Mo KyOHMHCHKIH
€KOHOMIIIi, 1307151151 OCTPOBY HE yBiHYANACs YCMiXOM. 3HAYHOIO MIpOIO 1€ CTaJI0 MOXKJIUBUM 1
3aBJSIKM TYPUCTUYHIN MOJITHLI KpaiHH, 1€ IHyCTpis Typu3My CTalsla IBUTYHOM 1HO3EMHUX 1H-
BECTHIIIH, a TYPUCTUYHI MOTOKU BU3HAYMINA HAMPSIMKH 30BHIIIHBOEKOHOMIYHOI Ta 30BHIIIHb-
OTIOJIITUYHOT B3aeMofii. SIk Bay4yHO 3ayBakuB T. XiH4Y, y TOH 4ac Koiu eMO0apro «i30JiroBajio
amepukaHuis 3 Kyou, BoHo He i3omtoBasno KyOy Bif TypuCTiB 3 iHIIUX yacTUH cBiTY» [11, pp.
102-103], npo 1110 CBiIYUTH IPOCTOPOBA CTPYKTYpa TYPUCTUUHHUX MTOTOKIB (pHC. 4).

8% IHWi KpaiHu
4% CLLA

7% lNisaeHHa
10% kpaiHu />

KapubcbKoro

" 54% €spona
baceiiHy

17% Kanapa

Puc. 4. IIpocTopoBa cTpyKTypa M>KHAPOJAHUX TypUCTHUHHX MTpulyTTiB Ha KyOy, 2000 p.
Jloicepeno: aBTopcbka po3podOka 3a marepianamu [12].

Taxk, gxmo 1o peBodrorii 1959 p. 86% B’i3HOrO TyprnoToky ctaHoBwIM rpomasiHu CIIIA,
cranoM Ha 2000 p. HaifOl1blIa yacTKa TypucTiB npunagana Ha Kanany (17%) ta kpainu €B-
pomu (54%) [12, p. 57]. Ilpu upomy rpomagsau CILIA, He 3Bakaroun Ha 3a00pOHY 3/11HCHIOBATH
noizaku Ha KyOy, Takok MpooBKyBaJIM BiABIyBaTH OCTPIB yepe3 iHII Kpainu (nepenycim, Ka-
Haay Ta SImaiiky). B abcomoTHUX 3HaYeHHAX ixHS KuUibkicTh Yy 2000 p. nopiBHIoBana 76,898
oci0 [12, p. 57]. Y upomy ceHci moiiTuii BammHIToHy He BIanocs NPOTUAISATH 3pOCTa0uil
Mepexi TYPUCTUYHUX MOTOKIB 3 BIJAMOBITHUMU €KOHOMIUHUMH, KYJIBTYPHUMH Ta MOJITHYHUMHU
BIUIMBaMH, 1110 BIUIMHYJIH Ta MPOJOBKYIOTh BIUTUBATH Ha PUHKOBY TpaHC(HOpMALlito KyOMHCHKOTO
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CYCHUIbCTBA, 3MYIIYIOUH, BogHOUYac, KyOy akTHBI3yBaTu 30BHILIIHBOIIOIITUYHY B3a€MOIIO 31
CIIA.

«TypucTuyHe BTOPraHeHHs» Ta «IIMBHA Kpu3a» Ha Kyo0i

[TokpaleHHsI aMepUKaHO-KyOMHCHKUX AUIUIOMATHYHHUX BITHOCHH OYyJI0 3yMOBIIEHO HU3KOIO
YUHHMKIB, aJleé 3HAYHOIO MIPOI0 BU3HAYEHO MOAAJIBLION0 JTibepalti3alielo eKOHOMIKH Ta Cyc-
MIBHOTO JKUTTS, 1HIIIHoBaHUX pedopmamMu HOBOTO oulIbHUKA AepkaBu — Paysst Kactpo. [Ticns
HaOyTTs y 2008 p. BIaiHUX NOBHOBAXKEHb, 1110 BiI0YBaJIOCS Ha TJIi IN100ATBHOTO €KOHOMIYHOTO
cnany, Payne Kactpo nouas peopmysatu exkoHomiuny cuctemy Kyou. Ilepenycim, naker pe-
(opM 3MEHIIIYBaJIH CTYIIIHb AEP’KAaBHOTO KOHTPOJIIO €KOHOMIKH Ta 0COOMCTUX CBOOO/ IPOMa/IsH.
30Kpema, 11€ TOPKAIOCS:

* JeleHTpati3alii cUIbChKOrOCIOJapChKOr0 CEKTOPY (MEIIKaHIISIM OCTPOBY JJ03BOJICHO
OpEHJIyBaTH 3eMeJIbHI JUIIHKHM TepMiHOM Ha 10 pokiB);

* nocnabiieHHs! 0OMeXeHb JJis cy0’ €KTIB MaJIoro MiAMPUEMHUITBA («CaMO3aHHATICTb»
posmmpena 1o 178 BuaiB poOit, 10 03HAYAIO Jeraii3allilo Majxoro Oi3Hecy, e HUHI 3aisTHO
496 tuc. ocib., abo 4,5% HaceneHHs KpaiHH);

+ mibepamnizalii puHKY HEPYXOMOCTI (JI03BOJICHO TOPIyBaTH HEPYXOMICTIO);

* MOJIETHICHHS MOXIIMBOCTEN BUI3/y 3a KOPIOH;

*  PO3LIUPEHHS JOCTYIy O CIIOKUBYMX TOBAPIB (103BOJICHO MPHUA0aHHS MEPCOHATBHUX
KOMIT'FOT€piB, KyHiBIIIO-IPOJaK HOTPUMAHUX aBTOMOOLIB, epKOaHKH 1MOYaIy BUAABATH Kpe-
JTUTH PUBATHUM oco0am) Ta iH. [5, 15].

Ictopuunomy Bizuty npesunenta CILIA na KyOy (6epezens 2016 p.), sskuii MOMITUYHI OIS~
nadvi nmopiBHsAIM 3 Bizutamu Piuapna Hikcona y 1972 p. B Kuraii Ta Ponanbna Peiirana y 1988
p. 1o CPCP [3], nepeayBana migrorosya poodora. Illle y rpyani 2014 p. bapak O6ama 3 kabinety
binoro Jlomy orosiocus mnpo modatok «HoBoro miaxony» B nomituii CIIA mono Kybu, Bu-
3HABIIH, 1110 «130JIA1lis HE CIpaIfoBaJIay Ta JOPYYHUB IOBTOPHE BCTAHOBICHHS AUIIJIOMATUYHUX
BITHOCHH, a TAKO)K EKOHOMIYHUX Ta TYPUCTHUYHUX 3B S3KIB 3 KOMYHICTUYHUM OCTPOBOM [ 14].

Ha Bimyury y BigHocunax mMixk CIIA ta Ky0oro MUTTEBO BiJpearyBajiy iHO3eMHI TYPUCTH,
3a migcymkamu 2015 p. octpiB oTpumaB goaaTKoBUX 1,5 MitH. pulyTTiB. B 11inomy, oocsr B’i3-
HOTO TypUCTHYHOTO NOTOKY Ha KyOy B 2015 p. ckiaB 3,5 MiIH. MDKHAPOAHUX TYPUCTUYHUX Bi-
3utiB (puc. 2). Cepen HUX MOMITHO 3pociia KuibkicTh rpomaasH CHIA (puc. 5), BTiM JieBOBa
YyacTKa BI3UTIB SIK 1 paHillie mpumagae Ha rpomaasH Kanamu.
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Puc. 5. /lunamika BizutiB rpomazsia CHIA Ha KyOy, 2009-2015 poxw.
IDicepeno: aBTopchka po3po0Oka 3a marepianamu [5; 10].
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Cepen eBponelicbKuX KpaiH 3HAYHUHN TypucTU4HUH NoTik Ha KyOy renepytors: Himeuuunna,
Benuka bpuranis, @pannis, Itanis, Icnanis (puc. 6) [10]. Jlo HOBOro TypUCTHYHOTO «BTOPT-
HeHHs» Ha KyOy BHUSBMIIOCS HE FOTOBHUM CIiJIbHE JiepkaBHe mianpueMctBo «Cerveceria Bu-
canero», sKe He 3MOIJIO 3a/I0BOJBHUTH Ae(IiUT MUBa Ha Mo4aTky ce3ony 2016 p., mo namno
MoxUHBICTh 3MI 3poOuTH sICKpaBi 3aroJ0BKM Ha KIITAIT «MKMBHA Kpu3a Ha Ky6i» [22].

29,58% IHwWi upa'l‘HM_./_-' 37,23% KaHapa
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2,72% BeHecyena

3% MEKCMKG/ -
_/N 5,01% HimeyuuHa

3,06% IcnaHin

3,95% 4,61% CLUA

®paHuin

3,95% Irani
o ITania 4,46% Benuka

BpuTaHin

Puc. 6. [IpocTopoBa cTpykTypa MiKHAPOAHUX TYPHCTHIHUX puOyTTiB Ha KyOy, 2015 p.
/Dicepeno: aBTopcbka po3poOka 3a marepianamu [10].

[Tiaxpecaumo, 1o 3a60poHa TypucTUUHUX 101310k Ha KyOy ams rpomansn CILIA nponos-
Kye misaty. [Toku 1110 JeraabHO MOTPAUTH HA OCTPIB IPOMASIHM AMEPHKH MOXYTb, SIKIIO iX
BI3UT BianoBinae onHi 3 12 go3Bonenux Bnagor CIHIA uineit Bi3uty (Bif OCBITH A0 MiAIpU-
€MHHULBKOI AISUTBHOCTI), X04a 111 BUMOTO OCTaHHIM 4acoM CyBOpO He JoTpumyethes [10].

VY HHUHILIHIX YMOBaX TYpU3M 3HOB — HalliMHaAMIUHIIIMK cekTop ekoHoMiku KyOu, 1m1o Bif-
KpHBAE MUIAX 3apyODKHUM 1HBECTULISAM. 3a oLliHKaMK BcecBiTHBOI pajin mogopoxeit Ta Typu3My
(WTTC), kyOuHCBHKHIl TypH3M IpsIMO Ta orocepeakoBaHo cripusie popmysanHio 10,4% BBII
[25]. ILle HaBecHi 2014 p. kyOMHCHKa Bla/ia yXBajiuia IHBECTULIIIHI 3aKOHHU, 1110 JAI0Th «3€JIeHe
CBITJIO» 1HO3EMHHMM 1HBECTOpaM uepe3 JBOKpATHE CKOPOUYCHHS MOAATKy Ha mpuOyToK (10 15%)
Ta TapaHTYIOTh BOCBMUPIUHI KaHIKYJIM Ul CHUIBHUX 3 KYOMHCBKUMU MapTHEPAMU BEHUYPHUX
npoekTiB. Y 2015 p. o6car inBecTuwiil y Typuctuuny chepy ouintoascs 1,4 mapa. gon. CIITA
(puc. 7), mo cranoBmio Omu3bko 15% Bij 3araibHOTO 00CSTY IHBECTHIIIHN B KpaiHy, 3a IPOTHO-
3amMu WTTC nmo 2025 15 yactka Mae 30inbuTucs 10 19%, 1mo B aOCOIIOTHUX ITOKa3HUKAX I1e-
peBuuth 2 mupA. noin. CIIIA [25].

B typuctuunomy cexropi KyObu HHUHI ciocTepiraeTbecsi 3Ha4YHa 1HBECTULIIHHA AKTUBHICTD.
["aBana ykJjasa yroau i CiBIpatoe 3 IpOBIIHUMH MIKHAPOJHUMHU FOTEIbHUMU MEpexamu, Oy-
JiBETHHUMH Ta 1H. KAMIIaHIsIMU B peatizaiii 0araToMiIbiHOHHUX MTPOEKTIB 3 OyAIBHUIITBA LIJTHX
KypOPpTiB, TOTENIB, MOJIB AJIs roibdy, MpUYaIiB U AXT Ta 1H. 00’ €KTiB. 30Kpema, 31 HIBeii-
napcbkuM omneparop «Kempinski», cinranypcskum «Banyan Treey», komym0OiiicbkiuM oneparo-
pom «Excelenciasy, ppaHity3pKkuM BiAIUIEHHSIM aMepUKaHChkoi Mepeski « Warwick International
Hotels». BpaxxatoTh NpoeKkTH KMUTaHChKUX 1HBECTOPIB, XonauHI «Beijing Enterprises» miamnu-
caB yrofy Ha OyIiBHHUIITBO KypOPTHOTO KomIuiekcy B 462 miH. gon. CIIA, komnanis «Suntime»
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3aBepirye mpoekT BapTicTio B 150 muH. qon. CIIIA 3 OyniBHuiTBa «XeMiHryei-orento» Ha 600
Micib. bpurancekuii 3a6ynoBauk «London & Regional» peanizye yroay B 500 mutH. gon. CIITA
3 Oy[iBHMIITBA TYPUCTHYHOTO KoMILIekcy B Bapanepo [5; 27].
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Puc. 7. lnramika Ta mporHo3 o0cAry iHBecTHIIN B TypucTHuHy cdepy Kyodun, 2005-2025 pp.
Joicepeno: aBTOpcbKa po3poOKa 3a marepiamamu [25].

Hanepenonni Bizuty b. O6aMu Ha KyOMHCBKUIN PUHOK BUMIIUIM TPH BEJIMKI, OB’ sI3aHi 3 Ty-
pu3MoM, amepuKaHchbki KoMmanii: «Starwood Hotels & Resorts Worldwide», «Marriott» Ta
«Airbnby. ITokazoBo, 1o mig yac Bi3uty bapaka O6amu Ha KyOy #oro cynpoBoxyBaB reHe-
panbHMiA AupekTop KomnaHii «Marriott» [24], sika mij mieto Mapkoro Bosnoaie 2800 rorenbHUMH
HiANPUEMCTBAMU B 66 KpaiHax cBiTy. Lle cBiIUMTH PO 3HAUHY 3aIliKaBIEHICTh AMEPUKAHCHKOTO
013Hecy Ta BEJMKI IepCIEKTUBH B PO3BUTKY TypHCTHUHOI iH(pacTpykTypu Kyou. Ilinkpecaumo,
110 [IPU LIbOMY TYPUCTUYHA IHIYCTPisl, y TOMY YHCII TOTeIbHUN O13HEC, 3aJIMIIAI0THCS 11/ KOHT-
posem ypsny. [Ho3emMHI KoMIaHii s BeleHHsI O13Hecy MaloTh CIIIBIPALIOBATH 3 ACP>KaBHUMHU
mignpueMcTBamu [24].

OueBunHo, o Ky0a rnepeTBoproeThes Ha MPOBIAHY TYPUCTUYHY A€CTHHALIIO periony. Kiib-
KICTh MDKHAPOIHUX TYPUCTUUYHUX MPUOYTTIB y HAUOIMKYI POKM MaTUMe CTajly TeHICHIIIO 10
cTpiMkoro 30utbiieHHs. Y 2016 p. Braga CILA Ta KyOu minnucanu yroay npo BiJJHOBJICHHS
IPSIMOTO aBiacIoyueHHs, 3 MOXKJIMBICTIO 3/11HCHIOBATH ITOHA]] CTa IIOIGHHUX peiiciB. 3HAUHMIA
MOTEHIIa AJIst POCTY, OB’ sI3aHUM 3 BIIHOBJIEHHSIM KpPYIi3HOTO CyIHOIUIaBcTBa. Y TpaBHi 2016
p. Buepiie 3a ocranHi nonay 50 pokis ['aBaHy BiBifano KpyizHe cyHO «Adoniay BioMoOi ame-
pukancbkoi komnanii «Carnival» 3 704 nmacaxupamu Ha 6opty [10]. IToka3oBo, 110 B mporpami
BI3UTY 3HAYaThCS 3yCTPiyl 3 Xy[AO)KHUKAMH, My3UKaHTaMM, IPUBATHUMH MiJIPUEMIISIMHU, YPOKH
TaHIIB Ta eKcKypcii. Y Takuii crociO BiaBixysaui 31 CLLIA 06xonsaTh aitouy 3a00poHy Ha TypH-
CTHYHI ITOT3IKH.

Bonnouac, inTeHcudikalis Mi>KHApOJHOTO TYPUCTHYHOTO NOTOKY Ha KyOy BusiBUIa «XBO-
poOu pocty», epeayciM, BiIUyTHY HeCcTauy HOMEPHOTro (poHAY roTelbHUX MiAIpUeMCTB. B
KpaiHi 61M3bKO0 63 THC. TOTEIbHUX HOMEPIB. YPsa pO3paxoBye 30UIBIINTH iXHIO KUIbKICTh Ha 13
THUC. O1. TUTbKU y 2016 p., @ IPOTATOM HACTYIHHX 15 pOKiB JOBECTH 0OCIT HOMEPHOTO (HOHTY
10 200 tuc. on. [21].
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baxaroui BinBigaru KyOy yce yacrimie 3BepTaroThCs 10 OpEH/IM MPUBATHUX KBApTUD Ta Oy-
IUHKIB. HUHI y TaHOMY cerMeHTi HapaxoByeThCs Oin3bko 14 Tuc. nporo3uiii. 3HauHy J010-
MOTy y mif0Oopi Micls NPOKMBAHHSA Hajae I100aNbHUM aMepHKaHCHKUN OHJaiH-cepBic 3
PO3MIILIEHHS Ta KOPOTKOCTPOKOBOI OPEHIM KUTIIA «Airbnby, SKHi 3 «BIIJIUIOI0» y aMEpUKaHO-
KyOMHCBHKHUX BiJIHOCMHAX BKJOUMB KyOy 10 mpocTopy CBOiX I00ambHUX KOMYHiKalii (3ape-
ecTpoBaHo noHan 4 tuc. rocnoaapis) [10]. Cepsic mpairoe 3a TPUHIIUIIOM EKOHOMIKH CIIBHOT
y4acTi, 10 BIIKPUBAE MOXKIIMBOCTI IPOCTUM KyOUHISIM IMOKPALIUTHA MaTepiajbHe CTaHOBHIIIE,
Ha/Ial041 MOCIyTu po3mimeHHs. Okpim «Airbnby», KyOMHCHKUM PUHKOM aKTHBHO LIKABIISATHCS
«Google», «Starwood», « Western Union», Typuctuyeckuii cadt «Booking.com» Ta iH.

[I{onpapa MOBHOIIIHHOMY BUKOPHCTAHHIO CyYaCHUX TEXHOJIOT1H OHJIaH-OpOHIOBAHHS Tie-
PEIIKOKAE KaTacTpOpiuHO HU3bKUI piBEHb NOKPUTTS Mepexki [HTepHeT B KpaiHi, KU 3a1u-
IIA€THCS MATIOJOCTYITHUM JUIsl IEPEBa’KHOI OUTBIIOCTI TpoMasiH. JlocTy 10 100aIbHOT Mepexi
MarTh He Oinbine 5% nacenenns [10]. [Iporsrom 2015 p. MI0OIEHHO BUXOIUIU B MEPEXKY
omu3bKo 150 Trc. memkaniiB 11-minsitonnoi kpainu [5]. Lupoki MOKIMBOCTI MAKIFOYESHHS BH-
cokomBuaKicHoro IntepHery ta Wi-Fi 3’aBuiucs nuine 3 NpuxooM aMepUKaHChKUX KOMIIa-
Hil, TOTOBUX 1HBECTYBATH y TEJIEKOMYHIKALIHHUI CEKTOP.

He 3Baxaroun Ha Te, 110 3akoH XenMmca-bepTona Tak i He OyJ0 cKacoBaHO, Ha ICHYBaHHS
3HAUYHUX Oap’epiB Ta JOHUHI HEBUPIILIEH] MUTAaHb Y aMEPUKAHO-KYOMHCHKUX BiJIHOCHHAX, PEK-
peauiiinuii norexniian Kyou siBise 3Ha4HUHN 1HTEpeC SIK I 1HTYCTPil TYpU3MYy Ta TOCTUHHOCTI,
TaK 1 7151 3BUYAHUX TYpUCTIB. LI 00’ €KTHBHO iCHYIOUA peasibHICTh BIAKPUBAE IPOCTIp IS KO-
MYHIKaIiif MK KyOMHCHKUM HAaCEJICHHSIM Ta IM0OaJbHUMHU TYPUCTHUHUMU MOTOKAMH, IO
CHpUsi€ BIIHOBJIECHHIO JOBIPH MK HapoJaMH HaBITb MUMOBOJI MOJITUYHOT MO3MLIT KOKHOT 31
CTODIH.

BucnHoBku. B nonituuniit icropii Kyou XX — nouarky XXI cT. MibKHApOIHUI TypHU3M Bifi-
rpaB JI0BOJIi IOMITHY, @ IHKOJIM BUPILIAJIbHY pOjb Y (OPMYBaHHI ii 30BHIIIHBONOIITHYHHX MPIO-
puteTiB. PeTpocnekTuBHUN aHai3 TYpUCTUYHUX MOTOKIB JI03BOJISIE BUOKPEMHUTH JIEKLIbKa
PI3KHUX KOJUBaHb YaCOBOTO PsY, KOXKHE 3 IKUX CYIPOBOIKYBAIOCs nepedopMaTyBaHHIM 30B-
HIIIHBOMOMITHYHOT B3aemonii. [louaTkoBuii nepiox pocTy TypUCTUYHHUX MPUOYTTIB HA OCTPIB,
IO CIIOCTEPIraeThes HarepenoaHi peBoitomii 1959 p., cynpoBomKyBaBcs reHepyBaHHIM CTa-
JIMX TypUCTHUHUX MOTOKIB 31 CIIIA Ta BCTaHOBIEHHAM (PaKTHYHOI 3aJI€KHOCTI Bil MOTYTHBOI
cyciaaboi kpainu. Lle BiOyBanocs Ha TiIi pi3KOro CoLiaabHOIo po3liapyBaHHs Ta GOpMyBaHHs
aHTHAMEPUKAHCHKHX HACTPOiB B KYOMHCBKOMY CYCIIUIBbCTBI, 1110, 3pEIITOI0, TAKOXK BILUTMHYJIO HA
PO3pUB aMEpPUKAHO-KyOMHCHKUX AMIJIOMAaTUYHUX BIAHOCUH. AHTHMaMEpHKaHi3M, HIATPYHTIM
sxoro Ha Ky0i ctano cupuiiHATTS Typu3My sIK 04€BHIHOT (POPMHU COIiaIbHOT HEPIBHOCTI, OyB aK-
TUBHO BUKOpucTaHuil PagsHcbkum Coro3oM, B abeppaHTHY 3aJI€KHICTh Bij sikoro I'aBaHa mo-
TpanuB Ha 30 pOKiB, BTPATUBILHU TYPUCTUUHUH MOTIK Ta 3aJIUIIUBIINCH B MIKHAPOAHO-TIOTIITHY-
HiH 130J1s111.

HactynHuii nepion pocty TypucTudHUX npudyTTiB Ha KyOy cnocrepiraersces 3 kiHis 1980-
X — novatky 1990-x pp. Ta xapakTepusyeTbcs AUBEPCU]IKAIIE0 30BHIITHBOCKOHOMIYHUX Ta
30BHIIIHBOIOIITHYHUX 3B’ 5I3KIB, a TAKOXK MPOCTOPOBOI CTPYKTYpPH TYPUCTUUYHUX MOTOKIB, 110
CTa€ MOXKJIMBUM HaBiTh MONPH NocuiieHHs caHkiii 3 6oky CIHA. B 1990-1i poku B kpaiHi Bij-
OyBa€eTbCS «TYPUCTHYHA PEBOJIIOLIS, KO JUIsl BHKUBaHHA Oe3 miarpumku CPCP B Typu-
CTUYHHI CEKTOP CHPSMOBYIOTHCS IHBECTHIIIMHI OTOKH, a pa30M 3 TYPUCTHUYHUMH MOTOKAMHU
MIPOHHUKAIOTh €JIEMEHTH PUHKOBOI €eKOHOMIKH Ta KaIliTaliCTUYHOTO YKJIaay. 3 01HOro OOKy Haj-
XO/DKEHHS BiJl MI)KHApOJHOTO TYPHU3MY KOHCEPBYIOTh Ta PATYIOTh PEKUM BijJl HEMUHYYOI pyii-
Hallii, a 3 IHIIOTO — I€BAJIbBYIOTh KOMYHICTUYHY 1JI€0JIOT1IO0, UKTYIOTh PO3YMIHHS HEMHUHYYOCTI
PUHKOBHX IE€PETBOPEHb B €KOHOMIIIl Ta AEMOKPATUYHUX 3MiH B MOJITHII, 3MYLIyIOTh 10 BiJl-
HoBJeHHs fianory 31 CIIIA.
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30/1MKEeHHS aMEePUKaHO-KYOUHChKUX BITHOCHH, CHMBOJIOM 4YOro cTaB Bi3uT bapaka O6amu
Ha KyOy, o3HamMeHyBaJIo 4eproBuil CIuIeCK TYPUCTUYHMX MOTOKIB B KpaiHy. B ymoBax 00’ek-
TUBHO ICHYIOUHX MOHAJ JBOXMUIbHOHHUX TYPUCTHYHUX KOHTAKTIB, sIKi Mayiu Mmicue Ha Ky0i Ha
novarky 2010-x pp., monanblie 30epexkeHHs eMOapro, BOUYEBH/b, HE MAJIO CEHCY, 110 Oyio BU-
3HaHO i maBoto binoro Jlomy. B HUHINIHIX yMOBaxX CTPIMKO 3pOCTar0ua JMHAMIKA TYPUCTUYHUX
BI3UTIB BIIKPUBAE 3HAYHI MOKIUBOCTI JIJIsl COIIAIbHUX KOMYHIKAIil Ta MOMITUYHOI B3a€EMO/IIT,
PE3yJIBTaTOM YO0 MOXKE CTAaTH MIOBHE CKAaCyBaHHsI eMOapro y cepeaHbOCTPOKOBIHM MEPCIIEKTHBI.

[TpoBeneHe nocmiHKEHHS J03BOJISE CTBEPAXKYBATH, 1110 Mi>KHApoJHUN Typu3M Ha Ky0i ctas
HE IPOCTO JIAKMYCOBUM MAaMipIeM 3MiHH 30BHIIIHBOIOIITUYHOTO BEKTOPY AEP)KaBHU, a aKTHB-
HUM TPOBIAHMKOM PUHKOBUX NEPETBOPEHb, CHPUsB JiOepaiizalii CyCcniIbHO-IOTITUHYHOTO
XKUTTS. BogHOUac, HaBeieHe 3pOCTaHHs Bark M>KHAPOIHOTO TYPU3MY B BUPIIICHH] MUTaHb CBi-
TOBOT HOJITUKU € TPUBAJIUM TPEHIOM, TIOB’ I3aHUM 3 PO3LIUPEHHIM KOJIa HeIep)KaBHUX Cy0’ €K-
TiB MDDKHApOJHUX BiTHOCHUH. Lle BuMarae peTesibHOro JOCIiIKEHHS poJli TYpU3MY B 3MiHaX, sKi
B1/I0YBaIOTHCS Ha CBITOBII apeHi.
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AHOTANiA. Y cmammi posensinymo meopemuuni nioxoou peanizmy, 1i6epanizmy, Mapkcusmy
ma KOHCMPYKMUGIiamy 00 00CHIONCEHHS, AHANI3Y Ma PO3YMIHHA AGUWA 2e2eMOHII 8 HaAYYi NPO
MIDHCHAPOOHI 8iOHOcUnU. IIpoananizoano 0CHOBONONONCH] MBEPONHCEHHS KNIOUOBUX NPEOCNAE-
HUKI8 KOJHCHO20 3 3aNPONOHOBAHUX MEOPEeMUYHUX HANPAMIE uj000 ceceMonii. Iliokpecneno eaxc-
JUBICMb MeopemuiHo20 00poOKY NpeoCmAaBHUKIE KOJHCHO20 HANPAMY mMa 008e0eHo ix be3no-
cepeoHill 6NUE HA POPMYBAHHS | PO3BUMOK 8IONOBIOHOI Meopii Y pAMKAX HAYKU NPO MIdHCHA-
POOHI 8iOHOCUHU. 30Kpema, aHaNi3yIoMbCs Meopemudti No2A0U MAKUX NPOSIOHUX ) cghepi Midic-
HapOoOHUX 8IOHOCUH HAYKOBYi6 ma meopemuxis, sAx. J{con Atikenbeppi, Pooepm [unnin, Yapnos
Kinonbepeep, /[occon Mipcxaiimep, /[icon Pazei, Anexcandp Benom ma Kpicmian Peyc-Cmim.
Oxpim yvozo, Oynu oocnioxceni noenaou Aumounio I pamwi, Pobepma Koxca, Pobepma Keo-
xetina ma [xcozegpa Has, aKi nsenu 8 0CHO8Y meopii 2e2eMOHii 6 pamKax MiHCHAPOOHUX 8IOHO-
cun. Hazonoweno Ha 0cHo8ononodicHoMy 6niugi meopemuynHux nioxo0ie peanizmy, 1ibepaniamy,
Mapxcuzmy ma KOHCMpYKMuUGizmy Ha PO3YMIHHA AGUWA 2e2eMOHIL 8 HAYKOBUX KOAAX, A MAKO4C
Ha meopemuyre oOIPYHMYBAHHA MA NPAKMUYHY Peanizayilo ybo2o A8UWA 8 MIJCHAPOOHUX 8i0-
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Hocunax. Iliokpecneno akmyanbHicmb 00CHIONCEHHA ABUWYA 2e2eMOHIT 3 NO2NAJY meopii | npax-
MUKU MIHCHAPOOHUX 8IOHOCUH.

KirouoBi ciioBa: eecemonis, meopia Midchapoonux 6iOHOCUH, peanizm, 1ibepanizm, Mapk-
CU3M, KOHCMPYKMUBIIM.

Abstract. The article examines theoretical approaches of realism, liberalism, Marxism and
constructivism towards the investigation, analysis and understanding of the phenomenon of
hegemony in theory of international relations. It analyzes the fundamental claims of key repre-
sentatives of each of the suggested theoretical approaches regarding hegemony. The authors
emphasize the importance of theoretical works of representatives of each approach and demon-
strate their direct influence on the formation and development of the studied theory within the
science of international relations. In particular, the article provides an analysis of the theoreti-
cal views of such leading international relations scholars and theorists, as John Ikenberry,
Robert Gilpin, Charles Kindleberger, John Mearsheimer, John Ruggie, Alexander Wendt and
Christian Reus-Smit. In addition, the views of Antonio Gramsci, Robert Cox, Robert Keohane
and Joseph Nye, which formed the foundation of the theory of hegemony in international rela-
tions, were investigated. The authors emphasize on the fundamental impact of the investigated
approaches of realism, liberalism, marxism and constructivism towards the understanding of
the phenomenon of hegemony within the academia, as well as on the theoretical reasoning and
on the realization of this phenomenon in international relations. Concordantly, the relevance of
the study of the phenomenon of hegemony in terms of theory and practice of international rela-
tions is emphasized.

Key words: hegemony, theory of international relations, realism, liberalism, Marxism, con-
structivism.

AHHOTauus. B cmamve paccmompenvl meopemuiecKkue nooxoobl peaiusma, mbepaiusma,
Maprcusma u KOHCMpYKMUBU3MA K UCCIe008aHUI0, AHATU3Y U NOHUMAHUIO ABTICHUs 2e2eMOHUU
8 HayKe 0 MeNCcOYHapoOHblX omuoueHusax. [Ipoananuzuposanvl ocnogononazaowue ymeep-
HCOEHUS NO 2e2eMOHUU KIT0UesblX npedcmasumenell Kaxcoo2o u3z npeodlodceHHbIX meopemuye-
ckux Hanpasnenuil. [loouepkHyma 8axcnocmes meopemuyecko2o Hacieous npeocmagumernei
Kax#c0020 Hanpagienus U 00KA3aHO UX HenocpeoCmeeHHoe luanue Ha opmuposanue u pas-
gumue cCoomeemcmsyroujell meopul 8 pamMKax HayKu 0 MexcoyHapoOHblX OMHouleHusAx. B uacm-
HOCMU, AHATUUPYIOMCA MmeopemuyecKue 632150bl MAKUux 6e0yux 6 cepe merncoyHapoOHbIX
OMHOWIeHULl YYeHbIX U meopemukos, kak [owcon Avikenbeppu, Pobepm I'unnun, Yapnvs Kuno-
nbepeep, [ocon Mupcxaiimep, /{orcon Pazeu, Anexcanop Benom u Kpucmuan Peyc-Cymum.

Kpome smozo, ovinu uccnedosamnsi 63ena0vt Aumonuo I pamwu, Pobepma Kokca, Pobepma
Keoxetina u [[ocozegpa Has, komopbie ne2iu 6 0CHOBY meopuu 2e2eMOHUY 8 PAMKAX MeNCOVHA-
POoOHbIX omHoutenull. OmmeueHo 0cHO8OnoIAzaloujee GIUAHUE MEOPEeMUYecKUx no0xXo008 pea-
JUBMA, TUOEpanuIMa, MapKCusmMa u KOHCMpPYKMueu3mMa Ha NOHUMAHUe A61eHUs 2e2eMOHUU 6
HAY4HbIX KpY2ax, d maxdce Ha meopemuyeckoe 000CHO8AHUE U NPAKMUYECKYIO Peanu3ayuio
9MO20 ABNEHUS 8 MENCOYHAPOOHBIX OMHOWEHUAX. Takum obpazom, nOOUepKHYymo aKkmyaib-
HOCMb UCCTIE008AHUS ABILEHUSL 2e2EMOHUU C TMOYKU 3PEHUs. MeopUul U NPAKMUKU MeNCOYHAPOO-
HbIX OMHOWEHUU.

KiroueBble c10Ba: cecemonis, meopus mMeicOyHapOOHbIX OMHOUEHUU, peanusm, 1ubepa-
JIUBM, MAPKCUZM, KOHCIMPYKIMUBUIM.

ITocTanoBka mpo0iaeMu. Y cyyacCHOMY B3a€MO3JIEKHOMY Ta B3a€MOIIOB’I3aHOMY CBiTi
i7ei Ta miaxonu, Kl TeHepyIThCs JIEP/KaBOI0-TereMOHOM, Ha0yBalOTh CBITOBOTO 3HAYEHHs, 1
peautizaiis il HOJTITUKHY He OOMEKY€EThCS JIHIIE HAIllOHAIBHUM YH PEriOHATbHUM KOHTEKCTOM, a
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1HTEepeciB Ha MIXKHAPOJAHOMY piBHI BaJKJIMBO BPAaXOBYyBaTH 3aKOHOMIPHOCTI CTAaHOBJICHHS, (op-
MYBaHHS Ta YTBEP/XKEHHs FereMOH1i B MDKHApOIHUX BilHOCHHAX. Lle akTyanizye nociiKeHHs
SIBUIIIA TETEeMOHII 3 OISy TeOopii 1 MPaKTUKH MIXKHAPOJHUX BITHOCHH, 0COOIMBO 3 OISy Ha
CKJIaJIHY T€OIOJIITUYHY CUTYallilo, B sIKiii mepedyBae cyyacHa YKpaiHa.

Ha namry n1ymKy, OTHUM 13 HalBaXJIMBIIIMX aCTEKTiB KOMIUIEKCHOTO JAOCIIJKEHHS SBUIIA
rereMoHii € aHaji3 MiIX0/iB /10 LbOTO SBUINA Y paMKaxX Pi3HUX TEOPETHUYHHUX IIKUI 3 MIXKHA-
POAHUX BIIHOCHH. 3BICHO, OIVISIIM HA TETEMOHIIO y MPEICTABHUKIB PI3HUX HAIPSAMIB Ta IIKLI
ICTOTHO Pi3HATHCA, 30KpeMa y IUIOIIMHI HOPMATUBHUX BHCHOBKIB LI0OA0 «0a)XKaHOTO», «HEMU-
HY4YOro» 4YM, HaBIaKH, — «JI€CTPYKTUBHOTO» BILIMBY 'eT€MOHIi Y MI>KHAPOAHUX BiTHOCHHAX.
Bonnowac, MHOXKMHA MiAXO/1IB 3a0e31euye HeoOXiJHE PO3yMIHHS SIBUILA TETEMOHIT SIK y Teope-
TUYHIN IUIOLIMHI, TaK 1 BKa3y€e Ha MOXJIMBOCTI IHCTpyMEHTaNi3alii HabyTUX 3HaHb IPU BU3HA-
YEHHI MapaMeTpiB 30BHINTHBOMOIITUYHOI MOBEAIHKN y MIXHAPOAHOMY CEPEIOBHIII 3 OOKY
OKpeMUX aKTOpiB. 3 OISy Ha Te, 1110 MPEACTaBHUKHU peai3my, Ji0epaizmy, MapKCU3My 1 KOH-
CTPYKTHBI3MY HEOJHOPA30BO MOPYLIYBAIM Y BIACHUX TOCIIIKEHHIX NMPOOIEMAaTUKy T'ereMo-
Hii, iXHI MOMISAM Ta MIJXOJU 3aCIyTOBYIOTh Ha I'PYHTOBHE (II€PE)OCMUCIECHHS B KOHTEKCTI
PO3BUTKY YKpPaTHCHKOI MOJITHYHOI HAYKU Ta MPAKTUKH.

MeTta cTaTTi — BUOKPEMJICHHS Ta aHaJli3 OKPEMHUX TEOPETUUYHUX MiAXOIB A0 PO3YMIHHS
rereMoHii B Teopii MI’XKHaApOIHUX BIAHOCHUH.

AHaJi3 OCTaHHIX J0CHiIzKeHb Ta ny0Jikamniii. SBuie rereMoHii y Mi>KHApOIHUX BiJHO-
CHHAX € MaJIOAOCIIIKEHUM, 0COOIMBO y paMKax BITUM3HAHOI moJiTHuHOoi Hayku. IIpencras-
JIeHa CTaTTs CIHUPAETHCS, 31€01IBIIOr0, Ha 3apyOiXKHI1 JKepelia, 30KpeMa TeMaTU4YH1 po3poOKH
JUx. Aiiken6eppi, P. I'minnina, Y. Kinanbeprepa, x. Mipcxaiimepa, J[x. Parri ta K. Peyc-Cwmira.
Oxpim 1poro, Oynu onpanpoBati norsiau A. I'pammii, P. Kokca, P. Keoxeiina ta [x. Has. 3
OIVIsI/ly Ha Te, 1110 OUIBIIICTB 13 Mpallb BKa3aHUX aBTOPIB JJaTOBaHi 800 MUHYJIUM CTOJITTSM, a00
Oy/M HamKcaHi HOHAMMEHIIIe JeCATh POKIB TOMY, a TAKOXK OepydH 10 yBaru CKJIaaHi IpoLecu
CY4aCHOTO MIXXHAPOIAHO-TIOJIITUYHOTO PO3BUTKY, MpodieMaTuka (GyHKIIOHYBaHHs rereMoHii i
TereMOHIYHUX YKJIAJIB Y MIKHAPOIHIHN cucTeMi HabyBae 0COOIMBOT aKTyalbHOCTI.

Buk1ag ocHOBHOr0 MaTepiajy A0CTiKeHHA. Y Meax TpaJuliiiHUX HAMpsIMIB TOCIi-
KEHHS MDKHAPOJHUX BITHOCHUH MOHSTTS «TETEMOHIs» CIOYATKy 3BOAMIIOCS A0 JTOMIHYBaHHS
OZIHI€T IepKaBU B MDKHApOIH1H cucteMi. Take TiyMaueHHs rereMoHii CiTiJT po3IVIsIaTH SIK Je10
CIPOIICHUH CTIOCIO KOHIIeTITyami3allii BiIHOCHH MK JIep>KaBaMu, aJ[)kKe OUTBIIICTh JOCIIAHUKIB
BCE )X BU3HAE, 110 TET€MOHIs € Habararo CKJIaJAHIIINM SBUIIEM.

Tak, HanpuKIaJ, NPeACTaBHUKA MAPKCUCTCHKOI TPaJuIlii 3BepTal0Th yBary Ha Tak 3BaHy
«EBOJIIOLII0 TPAHCHALIOHAJIBHOTO KaliTaJiCTUYHOTO KJIacy», siKa, Ha IXHE MEePEeKOHAHHS, BH-
HUKJIa pa3oM 31 3MiHaMH B MI>)KHApO/HIM €KOHOMIlll, 1110 3pOCTa€ i cTae OUIbII IHTEIPOBAHOIO,
SK HEB1J €MHa CKJIaJI0Ba CTPYKTYpH rereMoHii Ta ii ¢pyHkiionysanus [3, c. 345-346; 28 c. 27].
HagiTb niGepanbHi TEOPETUKH BU3HAIOTD, 1110 AMEPUKAHChKA FeTeMOHisl, 0COOIMBO B €MOXY IJIO-
Oamnizarii, oxorutroe HabaraTo OinbIie, HiX «3BuYaitHe nanyBanHs» CIUIA, sk nHagnepxasu [13,
c.49; 24, c. 142].

[IpoTte HaifBarominry TpaauIliio JOCTIKEHHS IBUIIIA TETeMOHIi Y MDKHAPOTHUX BITHOCHHAX
Ma€ MOJITUYHUHN peasi3M, MiXOAU SIKOTO AMHAMIYHO PO3BUBAIOTHCA 1 B CYYaCHUX YMOBax.
OcTtaHHEe cTOCY€EThCS HE JIMIIE BIUIMBY 17Ie peallizaMy/HeopeasizMy B HayKOBHX KoJlax, aje i
iXHBOTO 3HAUEHHS MPH KOHIENTYyai3allii 30BHINIHFOTOMITHYHOI TOBEIHKA MI>KHAPOIHHX aK-
TOpiB. 30KpeMa, HEMOXJIMBO HE OMITHUTH ICTOTHOTO MiCLs peaii3My y MOJITHII Cy4acHOTO re-
remMoHa — Crionryuenux LlltatiB AMepuku — Ha MbKHapoaHii apeni [33, c. 69—72]. binble Toro,
CBHOT'O/THI, KOJIM TipoOsiemMu Oe3neky HaOyBaroTh BUPIIIAIBHOTO 3HAUSHHS, — caMe LIeH HarpsiM 3a-
Oe3mneuye BaXIJIMBUI €KCIUTAHALIMHUN OTEHITIaN AJIs OsICHEHHs 30BHIIHBO1 momituku CIHIA.
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3riZiHo 3 MiAXOAAMHU peanizMmy (a 3roJoM 1 Heopeasli3My), MOT'YTHICTb € KJIFOUOBOIO 3MiH-
HOIO, sIKa BIANOBiAA€ 32 GOpPMyBaHHS MI)KHAPOJIHOI MoBediHKU. OHAK, caMe MOHATTS MOTYT-
HOCT1 Mae 6araTo TiiyMadeHb. Y PO3yMiHHI pealicTiB MOTYTHICTh O3Hauae 3/1aTHICTh aKTOpa
3MYCHUTH 1HIIUX J0 MEBHUX Jill yu OE3AIsUTBHOCTI Y MIKHAPOAHUX Bi1THOCHHAX.

VY 1eHTpl HEOPEATICTUYHOIO MiIXOAY 10 TPAKTyBaHHs FereMOHIi € Ti 5K MPUITYILEHHS, 110
CTaHOBJIAATh OCHOBY peaji3My 3arajloM: YHITapHi JAep:KaBH € TOJIOBHUMH aKTOpaMU B MIXKHa-
POHOMY CepeIOBUII, a IXHE BUXKMBAHHS, 3 OIVISILy Ha HOTO aHapXi1YHICTh, 3a0e3Meuy€eThCs s~
XOM O0pOTHOU 3a MaHyBaHHS, IPUUOMY CTAOUIBHICTD JJOCATAETHCS 32 PaXyHOK OaiaHCy CHIL

CyTTeBOIO BIIMIHHICTIO M1/IXO/IB HEOpEai3My L1010 TereMOHIi BiJ] KJIACHYHOTO Pealizmy,
€ TIOJIOXKEHHS PO MPOBIAHY MO3UIII0 OKPEMHUX JIEpP)KaB Ha BU3HAUYEHUX €Tarax iCTOPUYHOTO
PO3BUTKY, SIKa JI03BOJISIE M «OPraHi30BYBaTH BIACHI MOJITUYHI, TEPUTOPIaJIbHI, 1, 0COOIMBO €KO-
HOMIYHI BIIHOCHHH, KEPYIOUHCh MIPKYBaHHSIMH BJIACHOT O€3ME€KHU Ta EKOHOMIYHOTO 1HTEpECy»
[5, c. 144]. Emnipu4HuM MiATBEPIKEHHSAM [ILOTO CIIYTYIOTh no3uii BenukoOpuranis (XIX ct.)
1 CIHA (mounHarouu 3 Apyroi mosoBUHU XX CT.) y MIKHapoaHii cuctemi. OOHIBI KpaiHH 110-
CLIM TereMOHIYHI TO3HIIii, HacaMIepe/, 3aBAsSKH BiCHKOBIM Ta €KOHOMIYHIM MOTYTHOCTI, sIKa
nana iM 3Mory abo HaB’s3aTH BJIACHY BOJIIO CIAOLIMM aKTOpaM, a00 3a0X0THIIa OCTaHHI 70 po3-
BUTKY y (hapBarepi iXHbOT MOIITHKH.

BpaxoByroun npuIymeHHs peaicTiB 00 CYNEPHUIILKOTO XapaKTepy MOBEIIHKU Mi>KHa-
POAHUX aKTOPIB Y MIXKHAPOAHOMY CEPEIOBUIL, IKY BOHU XapaKTePU3YIOTh K TPy 3 HYJIbOBOIO
CYMOIO», TETeMOHISl Ma€ LIUKJIIYHUI XapaKTep: OHA JIepKaBa rereMoH 3MIHIOBaTUME 1HIILY, OC-
KUJIBKM HEpIBHOMIpPHE €KOHOMIYHE 3pOCTaHHs NEPMaHEHTHO TpaHC(HOpPMyBaTUME CITiBBIIHO-
LIEHHSI MOTYTHOCTI MK akTOpaMHu. BianoBijgHi 3MiHM B GajaHCl CUJI, HA TyMKY HEOPEaJIiCTiB,
CYIIPOBOJIKYIOTbCS T€T€MOHIYHUMHM BiHAMU, HACHIIKOM SIKUX € (pOpMyBaHHS HOBOI MIXHa-
pOIHOI iepapXii HABKOJIO HOBOI JAepKaBU-TereMoHa. [6, c. 286]

He3sBaxaroun Ha Te, 1110 OKpeMi IPEeICTaBHUKYU pealli3My MOPYUIYIOTh MUTaHHS 111010 TOTO,
Y1 MOXKE JIepKaBa BOJIOJITH JOCTATHIM MOTEHIIAJIOM JIJIsl IOCATHEHHS CBITOBOTO MAaHYBaHHS,
BCE X OLIBIIICTh AJIENITIB peaji3My NepeKOHaHa: FereMOHIYHI OTYTH, HacaMIiepe, K y BU-
naaxky CIHIA, MycsTh IOA0MATH OMip CYHNEPHUKIB 331l 3a0€e3MeueHHs CTa0lIbHOCTI MIXKHa-
ponHoi cuctemu [23, c. 240-242].

Temaruuni nocnimkenns Y. Kingnbeprepa 3amouaTkyBaiu BiJpOKEHHS 3alliKaBI€HOCTI
KOHIIEMIIi€t0 rereMoHii Ha nodaTtky 1970-x pokis. He3axkatouu Ha Te, 1110 OKpeMi 3 Horo ijei
MaJu 4iTke «iibepanbHe 3abapBieHHs», Kinmideprepa 3a3Buyail 3apaxoByrOTh 0 MPEICTaB-
HUKIB HeopeasizMy, HacaMIepes, Yyepe3 Horo nepekoHaHHs Y HEOOX1JHOCTI «BCTAHOBJICHHS
CTaHJApPTY MOBEIIHKU Ul 1HIIUX KpaiH» 3 00Ky MPOBIIHOI JepXKaBH BIAMOBIAHOT ICTOPUYHOT
enoxu. Lle nano 6 3Mory MojoiaT K HACHIIKU aHapXii, TaK 1 MOTEHIIIHO pyiiHIBHY TeHJICH-
1[I0 /10 3BY’KCHHS HallloHalIbHUX 1HTepeciB [9, c. 21]. Ha nymky Kinanbeprepa, came Heba-
xaHHs CLLIA B3sT1 Ha ceGe poJib rereMoHa y MIXKHAPOAHUX BIJHOCHHAX Y MIXKBOEHHHHN 1epiof
CTaJI0 MPUYMHOIO eKOHOMIUHOI Kpu3u 1930-X pokiB. XapakTepHOIO BIIMIHHICTIO MOIJISA/IIB MUC-
JUTENS Bif MiIXO/iB PeaiCTiB-TPaIUI[IOHAICTIB € HOTO MEPEKOHAHICTh Y TOMY, 1[0 HACIIITKOM
ICHyBaHHs Jiep>KaBU-TeTeMOHA Y MIKHAPOJIHIHM cucTeMi MOXKe OyTH «T'pa 3 HO3UTHBHOIO CYMOIO»,
OCKUIBKH Yepe3 pO3IINPEHHSI EKOHOMIYHUX I TOProBeJIbHUX 3B’ 3KiB MOXKYTh BUTPATH yCi 3a-
aydeHi aktopu [17, c. 28].

Knacuuni peanicTi necuMiCTUYHIIIE HAJIAIITOBAHI II0JI0 XapaKTepy MI>KHAPOJHUX BiJHO-
cuH. BoHH, 30kpema, BKa3yroTh Ha MOXKJIMBICTh OTPUMAHH BITHOCHOT BUTO/IU 1 CTBEPKYIOTb,
10 EKOHOMIYHUI PO3BUTOK 1HIIMX KpaiH BUKJIMKATUME, paJllIe, 3aHEIIOKOEHHS Y PEILTH aKTo-
piB, aHD)K CTUMYJIIOBaTUME B3a€MHE MiJHEeCeHHs. TakuM 4MHOM, EKOHOMIYHA CKJIa/10Ba € Hald-
B)KJIMBILIMM [TOKa3HUKOM JIJIsl BU3HAUEHHS BITHOCHOI MOTYTHOCTI iep»aBu. Hanpukias, ekoHo-
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Mi4He 3pocTanHs SnoHii, Ha nepekoHaHHA C. XaHTIHITOHA, OyJI0 TUM, 1[0 «HA/IaBaJlI0 aMepH-
KaHIIAM yCl MiJICTaBU JJIs XBIWIIOBaHHs» [12, ¢. 72].

HemonasHo ananoriuny ctypOoBaHicTh OyJi0 BUCIIOBIEHO 1 111010 migHecenHs Kurato. 3o0-
Kpema, OIMH 13 MPOBIAHUX MPeICTaBHUKIB peanizmy — J[oH MipcxaiiMep — CTBEpIKyBaB, 1110
«Cnomyueni Hltaty Hag3BUYaliHO 3alliKaBJIEHHI y CIOBIIbHEHHI €KOHOMIUYHOTO 3pPOCTaHHs
Kuraro npotsrom Hailbnmxuux pokiB» [23, c. 402]. Xoua Take TBEp/PKEHHS 1 BKa3y€ Ha BH-
3HaHHS BAXXJIMBOCTI €EKOHOMIYHOI MOTYTHOCTI aKTOPiB Ha MIKHApOJHIN apeHi, BOHO BCe X ic-
TOTHO BiJIpI3HS€THCA BiJl JIIOEPATbHUX MOMIAIIB HA €KOHOMIYHUN PO3BUTOK Ta IHTErPALIIO.
Bonnouwac, He ciij 3aiaMIaTy o3a yBarok Mo3uilii NpeJCcTaBHUKIB peani3my 1100 eKOHOMIY-
HOTO PO3BUTKY, a/DKE BOHU MAIOTh IMOTEHIIHUI BIUVIMB Ha MDKHApOIHY NomiTuKy. Hanpukmnan,
tpuBaie nparieHHs CHIA no «ctpumyBaHHs» Kurtaro BUpa3HO CHUPAETbCS HA NPUITYLICHHS
Heopealli3My L1010 HEMHUHYYOCTI KOH(IIKTY yepe3 3MiHU y PO3MOiTI €KOHOMIYHOTO BILUIUBY
Ta MOT'YTHOCTI Ha MKHapO/IHIN apeHi.

OnuH 13 HABIUIMBOBIIIUX TEOPETUKIB Heopeanizmy — P. ['uirin — 3HauHy yBary 30cepei-
’KyBaB Ha EKOHOMIYHMX aclleKTaX JOMIHyBaHHs i CyNepHUIITBA y MKHApOAHUX BiiHOcHHax. Ha
HOro nepeKoHaHHs, MKHAPOIHA CUCTEMAa XapaKTePU3Y€EThCSI KOHKYPEHILIIEI0 MK MPOBITHUMHU
JiepKaBaMy BU3HAYEHOTO ICTOPUYHOTO MEPIoJTy, 1110 COPUYMHEHA IXHIMM PAarHEHHIM JI0 A0Mi-
HYBaHHS HaJl CylIepHUKaMH 1 3aTHICTIO HAB’ s13aTH BiIacHe OaxkaHe 0aueHHsI MKHAPOIHOTO I10-
paaky. OcTaHHe, X04 1 BiJoOpaxkae HalllOHAJIbHI IHTEPECH KOHKPETHOI IepKaBH, O/THAK, MOXE,
BOJTHOYAC, FApaHTyBaTu CTaOUIbHICTh, JOKHU MO3HUIIIS FereMoHa He Oy/ie MmiJIBa)keHa HOBOIO BUC-
XiHOIO TOTYyTOM0 [5, ¢. 150; 6, c. 228].

TakuM 4YMHOM, MOTEHIIIHI TETeMOHH CTAIOTh «KEPTBAMU» BIACHOTO YCIIIXY: BOHU OepyTh
Ha cebe QyHKIiI0 3a0e3MeueHHsI CyCIUIbHUX OJar, 1110 MPUHOCUTh BU3HAUEHY KOPUCTH HE JIUIIIE
JUISL HUX, aJie ¥ 71 IXHIX KOHKYPEHTIB. Y HiICYMKY, 11 MOXKE IIPU3BECTHU JI0 EPEPO3MOALITY MO-
I'YTHOCTI Y MDDKHApOJHHUX BiIHOCHHAX. BiZMOBIHO, MIXKHAPOZAHA CHCTEMA XapaKTEPU3YEThCS
HEMHHYYOI0 LIMKJIYHICTIO Ta KOHKYPEHIII€I0 MK aKTOPaMU, SIKa € HACJI1KOM MOCTIHHUX Tepe-
TBOPEHb MaTEPIaIbHOI CHJIM 1 KOHTPOJIIO HaJl KIFOYOBUMH NEPEJOBUMHU TEXHOJOTIsAMU [7, C.
298].

[TpumnyeHHs peanicTiB I0/0 BIMHH 1 yIIPaBIiHHS NOTEHLIHHUMH KOH(IIIKTaMH 3aiiMaroTh
BA)XXJIUBE MICII€ B TEOPETUYHMX 1 NPUKJIAJHUX acHeKTaX (YHKIIOHYBaHHs rereMoHii y Mi>KHa-
poaHuX BiHOCHHAX. 30kpema, iei Y. Kinnnbeprepa He nuiie Cpusiiv MOBEPHEHHIO MOHATTS
rereMoHii y ToroyacHUi mainstream HaykKu Ipo MIKHApOJHI BIIHOCHHH 1 3alI0YaTKyBaJIH PO3-
BUTOK T€Opii FrereMOHI4HOI CTablIbHOCTI, ajle i ICTOTHO BIUTMHY/IU Ha AUHAMIKY MiCISIBOEHHOTO
MDKHAapOAHOTOo nopsiaky. OKpiM 1bOro, okpemi aciekTu Teopetusysanb Y. Kingibeprepa Oyiu
PO3BHHYTI y Mparisix JiibepanbHUX JOCITIAHUKIB.

Posrsparoun miaxia aidepaabHUX TEOPETHKIB O TPAKTYBaHHS SBUIA TET€MOHI1, 3ayBa-
KHUMO, 110 y 1980-x pokax OunbIIiCcTh (Heo)nibepaniB iICTOTHY yBary 30cepe/iKyBaja Ha Ipo-
Oremaruili 3a0XOYEHHS MIKHApOJHOI CIHIBIpALll «IIiCis 3aBeplIeHHS reremoHii» [16, c.
184-186]. Lle O6yno 3ymMOBIEHE TUCKYCIEO 1010 BIIHOCHOTO ekoHOMiIYHOTO 3aHenaay CIIA i,
BiJIMOB1IHO, HEOOX1IHICTIO MOIIYKY HOBHUX CIIOCOOIB YIPABIIHHS B3a€MOII€I0 MIXKHAPOAHUX aK-
topiB. [Ipote, micins 3aBepuienHs xonoaHoi Bitau CIIIA 306eperu BnacHI rereMOHI4HI MO3UIIii
B MIKHApOJHii cucteMi. Binrak, JOCHIAHUKY aKIIEHTYBaJIM Ha MPUYMHAX HEBJIA4y BIJTMBOBUX
MDKHApPOAHUX aKTOPIB y IXHPOMY HaMaraHHi IPOTUCTaBUTUCS aMEPUKAHChKIN MOT'YTHOCTI Ta,
BOJIHOYAC, BKa3yBaJIM HA MEPCHEKTUBU CTBOPEHHS BU3HAYEHOTO «OallaHCy CHUJI» Y MIXKHApO-
HUX BIIHOCHHAX, 3TiHO 3 BUMOTaMH peani3my [35, c. 18—-19].

HesBaxaroun Ha iCHyBaHHsI ICTOTHUX BIIMIHHOCTEH MI>K PI3HUMH HaIrlpsiMaMu J1ioepaabHOi
JTYMKH, 0COOJIMBO 10JJ0 €eKOHOMIYHHX 1 MOMITUYHUX MUTaHb, AJIs BCIX MPEICTaBHUKIB J1i0epa-
J13My HE3aNEePEeYHUM € MPUIIYLICHHs, 0 «Ii0epasbHl HOPMHU 1 IHCTUTYTH (...) TMOKJIMKAHI
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CIPUATH IOCATHEHHIO OJ1ara Hapo/IiB ychoro cBiTy» [27, c. 9]. Lle TBepKeHHs, 1110 BigoOpaxae
IIPaBOMIPHICTb 1 YHIBEpCaJIbHY NPUBAOIMBICTB JIiOepanbHUX 171eH, 3a0€3MeUnsIo NOTYKHUN 1M-
MyJbC Y CTAHOBJICHHI CBITOBOI'O MOPSAKY Micist 3akiHYeHHs J[pyroi cBiToBoi BiitHH, Konu CIILIA
MOCLIIM TereMOHIYH1 NO3HUIIT Ha MbKHapoAHil apeHi. Ha nymky miGepaitiB, Take JOMiHYBaHHS ya-
CTKOBO 3aCHOBYBAJIOCSI HA NMPUBAOIUBOCTI aMEPUKAHCHKUX I[IHHOCTEH 1 CyNMyTHil 31aTHOCTI
CIIA «popmyBaTy MOMITHUHUIN MOPAIOK JEHHUN TaKUM YMHOM, 1100 BiH BIUIMBaB Ha GopMy-
BaHH 1HIIMMHU aKTOpPaMU BJIACHUX Npedepenuii» [24, c. 9].

Hezanepeunum (aktoMm € Te, 110 ifies «AMEpUKI» 3aBxKU Oyia MpuBadIMBOIO 11 Oararbox
ocib 3a mexamu CIIIA, cTBOpIOIOUM MOTEHLIHHO BaXKJINBE PKEPEIIO BIUIUBY («M’SIKa CHIIA») JUIs
aMEepUKaHChKHX MOJITUKIB Ta EKOHOMIUHUX €JIiT. BpoaoBx OL1b1101 YaCTHHH MEPIOLy XOJIO0-
Hoi BiifHU niGepanbHi i71ei OyJIu HOPMAaTUBHOIO 1 MPOTPAMHOI0 OCHOBOKO 30BHIIIHBOI MOJITUKH
torouacHoro reremona — CIIA. ITocriitne npotuctosiHus 3 Pagsgacbkum Coro30M BIUTUHYIIO HE
JMIIE HA XapaKTep IHCTUTYLIOHAI3a1i] [M00aibHOT 6€3MeKH, TICHO OB’ A3aHO1 3 Ji0epaTbHIM
€KOHOMIUHUM HOPSIIKOM, aiie i chopmyBaio ifeosnorito Crnionyuenux LITaris, ik moTeHIiitHOrO
reremoHa [ 11, c¢. 381-382]. [nmmmu cioBamu, IpUITYIIEHHS Ji0epalliB 10,10 0COOINBOTO, BU-
COKO-1HCTHUTY111aJI130BaHOTO XapaKTepy MiCIIBOEHHOTO €KOHOMIYHOTO 1 MOJITHYHOTO MOPSAKY
HE Cynepe4yuTh (akxTy, 10 BiH OyB CTBOPEHUH B YMOBax OIMOJIAPHOI CTpaTeriuHoi Ta i7eoso-
riunoi koHpponrauii. BogHodac, ynpoaosx ocTaHHiX AecaTunith crapneHHs a0 CLIA y cBiti
3a3HAaJIO 3MiH, a BIUIMB JIIOepabHUX 1/1el B aMepUKAHCHKHX MOJIITHYHUX KOJIaX BIAYYTHO 3MEH-
muBcs [10, ¢. 148—-150; 32, c. 25].

VY TeopeTuyHil IUIOMKHI HalO1IbII BarOMUI BHECOK y PO3BUTOK Ji0epaaIbHUX TEOpii re-
reMoHii 3xaiiicHuB J[x. Aiiken6eppi. Ciail HArOJIOCUTH Ha ABOX aCHEKTaxX 3alPOINIOHOBAHOTO HUM
PO3yMiHHS SIBUILIA TET€MOHII: MO-TNepIiie, BINHU Ta IXH1 HACIIIKU CIYTYIOTb 1/I€aJIbHOI0 OCHOBOIO
JUIsl BCTAHOBJICHHSI HOBOT'O T€T'€MOHIYHOT0 MOPSAKY 1 O-/pyre, MaTepiajibHa MOTYTHICTh MOXKe
OyTr 0OMexeHa Ta KOHTPOJIbOBAaHA IUISIXOM BCTAHOBJIEHHS! KOHCTUTYIIIOHAII30BaHIO (y3aKoHe-
HOTro) mopsiaky [14, c. 29]. Skuio mepiie TBEpHKEHHS 3arajioM BiJIOBiIa€e Miaxo1aM Heopea-
ai3My (y CBOiX JOCHiKeHHIX AMKeHOeppi HEOAHOPA30BO MocUIaeThes Ha iei [ mimina moao
LEHTPAIBHOI POJIi IEP’KAaBU Ta LUKITYHOCTI MIKHAPOIHOI CUCTEMH), TO JAPYTUH acleKT € BU-
pa3Ho HeonibepanbHUM. OTOXK, JepxKaBu 3000B’s13aH1 JOTPUMYBATHCS IIPABUII IPU», sIKi BCTa-
HOBJIIOBaTUMYTh 3aKOHHI oOMexeHHs. Ha nepekoHanHs AlkeHOeppi, Ll «IIpaBUiIay HE JIUIIE
0a3yBaTUMYThCsl Ha «B3a€MHIH 3rofii», ajge i CTBOPIOBATUMYTh PaMKH Ul T€reMOHil, rapaH-
TYIOUM TaKUM YMHOM Oe3neKy 1HImmX akropis [14, c. 31]. binbiie Toro, iHCTUTY1LIOHAI30Ba-
HUH, PerylbOBaHUN MpaBWIAMU MDKHAPOAHUN MOPSIOK CHPHUATHME MOJ0JIAHHIO HE3MIHHO
«aHApXIYHOTO XapaKTepy MIKHAPOIHOTO CEPEOBHUIIIA», — MOXKIIUBICTh YOTO OIOHYEThCS pea-
aicramu. TakuM 4MHOM, 3a0€3MeuyBaTUMYThCS HE JIMIe (DYHKIIOHYBAaHHs CTaOUIbHOI Mi>KHA-
POAHOT cUCTeMU I NOB’s13aHi 3 11 ICHYBaHHSIM IepeBary, aje i BUCOKUN PiBEHb B3a€EMO3aJIeK-
HOCTI, SIKI MOXKYTh OyTH 3HMILIEHUMHU JIUIIE y BUMIAAKY MacTaOHOi kpu3u [13, c. 46].

Ha nymky AlikenOeppi, MiKHapOAHUHN MOPSAIOK, sIK OCHOBHA CKJIaZioBa Oe3MpeLeeHTHOT
MmoryTtHocTi CIIIA, xapakTepu3yeTbcsi BACOKMM CTyIleHeM iHcTuTyioHanizamii. Came bperton-
Byzcbka cuctema He JuIiie J1ajina 3MOory KepyBaTu i perysroBaTi MiXKHAPOAHI €KOHOMIUHI Ta I10-
JTITUYHI BIAHOCUHM, ajie i CTBOpHJIA KJIFOYOBI CTUMYJIM Ta 3a0e3rednsia eKOHOMIUHI IepeBaru
JUTSL BCIX 3allIKaBICHUX CTOPiH. Y TOH yac, gK JniGepalbHUN MiKHAPOAHUMA MOPSAIOK TEBHUM
YMHOM B100paxkaB Ta crnpusB nomupenHto inTtepeciB CLIA sk rereMoHa, iHIII JepKaBU OT-
pUMYyBaJIM 1CTOTHI NlepeBaru BiJ (yHKIIOHYBaHHs MependadyBaHoi, BIIKPUTOI, 3aCHOBAHOT Ha
IIpaBUJIaX €KOHOMIYHOTO MOPSZIKY, 1 HAUTOJIOBHIILE, — CaMOOOMEKEHOT TereMOHIUHOI TOTYTH: Te-
IeMOHa, SIK 1 IHIIUX aKTOPiB, OOMEKYyBaJl MapaMeTpu CUCTEMH, SIKy BiH caM cTBopuB [14, c.
132; 19, c. 32-34].
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OxpeMi HayKOBIII CTBEP/XKYIOTh, 1[0 JUCKYCisi HABKOJIO SIBUIA TETEMOHIT Y MapKCHU3Mi €
CBOT'O poay aHaxpoHi3MoM. OJJHaK, IPEACTaBHUKHU 1IbOTO HAIIPsIMY 3allpOIIOHYBaJIM O/IH1 3 Haii-
MEePEKOHJIMBILINX TBEPKEHb LI0A0 NMPUPOIU FEreMOHII, 30KpeMa Kpi3b Npu3My (PyHKIIOHY-
BaHHsA reremonii CIIA. 3 omisiny Ha eHTpaibHe Miclie ICTOPUYHOTO MaTepiaji3My B MapKCU3Mi,
ICHY€ IeBHA CIIOP1IHEHICTh IbOTO HAIMPSIMY 3 PEali3MOM Yy IUIOMIMHI pO3yMiHHA MpoOJieMaTuKU
BJIaJIU/MOT'YTHOCTI.

3 oISty MapKCHUCTIB, (PyHIaMEHTaTbHUMU PYIIIHHUMY CUJIAMH CBITOBOI IOJIITUKY € KJla-
coBa 60poThOa Ta HepIBHOMIPHUN PO3BUTOK. J{JIsl IbOTO HANPSAMY JOCITIKEHHS MIKHAPOIHUX
B1JIHOCHH, TE€OPisl TETEMOHIT Ma€ JIUIIe BIIHOCHY IIHHICTh, OCKIJIBKU BCS CBITOBa iCTOpis, Ha
JTYMKY MapKCHCTIB, 3aCHOBaHa Ha MPOTUPIYYAX KaIlITATICTUYHUX BUPOOHUYUX BITHOCUH. THM
HE MEHIIIE, BOHU YaCTO BUKOPUCTOBYIOTh MOHATTS F€T€MOHI1, aCOLIFOI0YH HOTO 3 TaHyBaHHSM.

MapkcucTy, sIK 1 MepKaHTHITICTH, BUXOASATH 13 IPUIYLIEHHS PO B3a€MO3aJIeKHICTh Oarart-
CTBa Ta BIay. SIK 1 peaslicTi, MapKCUCTH MiIKPECIOI0Th poiib rereMoHii CILIA y cTBopeHHI CBi-
TOBOTO MOPAAKY micist Jpyroi cBiTOBOI BiMHU 1 BKa3ylOTh Ha HACJIJKU 3HW)KEHHS BIUIUBY
aMEepUKaHChKOI MOTYTHOCTI.

3HauyHUH BIUIMB HAa OOTPYHTYBaHHs SIBUILA FETEMOHIT y MeXaX MapKCU3MYy 3IiHCHUIM J10-
ciipkeHHs P. Kokca, sikoro BBaXkaroTh HaiOLIbII BaXJIMBOIO MOCTATTIO CEPEel NMPEACTaBHUKIB
Heo-rpamiu3My. P. Kokc po3BUHYB BllacHe pO3yMiHHS T€T€MOHII il BIUTMBOM IMOIVISAIB MapK-
cucta A. I'pamii, mo ¢GokycyBano Horo yBary Ha iCTOpUYHIN €BOJIOLIT KalliTani3my i i7eoso-
MiYHMX JMCKypcaX, sAKi BMHHKIM HaBKOIO Hei. Moro mpami HOE€IHYIOTh OpHIiHAIbHI
MapKCUCTCHKI MOCTYJIaTH L1010 3ac00iB BUPOOHUIITBA, MaTepialbHUX YMOB 1 KJIACOBOTO IpO-
TUCTOSIHHS 3 MPOOIEMaTUKOIO PO 171e0JI0T11 Ta i7iei. 30kpema, B OHIH 13 CBOIX HABIAOMIIINX
crarei, 1o Oya ormyOikoBaHa OUTbLI SIK UBEpTh cTOMITTA ToMy (1981 p.), P. Kokc onmcas ¢op-
MYBaHHS «CKJIaJIHOTO OOOMIBHOTO Ta IHTEPAKTUBHOTO I[1JIOT0», B IKOMY 1HCTUTYTH CIIPHSIIOThH
3aKpIIUICHHIO KOHKPETHOTO MIXKHAPOHOTO MOPSAIKY Uepe3 MaTepialibHi MOXKIUBOCTI, IHCTUTYTH
Ta izei [2, ¢. 126—138; 3, c. 24.]

Ha nepuuii oz, KOHLENTyanbHi paMKH, y Mexax skux P. Koke popmymntoe BacHi TBepa-
KEHHS, 1110 BiZJ0OpakatoTh OCHOBOIOJIOXKHI IPUITYIIIEHHS PO CyNepewInBUI XapakTep Ki1aco-
BUX CYCHIIBCTB Ta HEPIBHOMIPHICTh PO3MOALTY BIAIU W KUTTEBUX MOXJIMBOCTEH, iICTOTHO
BIJIPI3HSIOTHCS BiJ 3anmpornoHoBaHux [x. AlikenOeppi. OqHak, aHasi3 Horo MorisiIiB Ha rere-
MOHIIO BCe X 3a0e3neuye MOTeHIia AJIs MOIIYKY BU3HAYEHUX aHaJorii 3 jibepanizmom. Ha-
camrepen, Ha epekoHanHs P. Kokca, oJHMM 13 KJIFOUOBUX 3aB/IaHb KaIliTaJIiICTUYHOI Iep)KaBU €
CTBOPEHHS 11€0JI0T1YHOT MIATPUMKH JUIs JIeTITUMALllT ICHYI04OTro (HeCTIpaBeInBOTO) MOPSIKY.
Otox, Kokc, sk 1 AiikeHOeppi, BU3HAE, 1110, MPUHANMHI JIJIs1 OKPEMUX KJIaCiB-COIO3HUKIB Yy Pi3-
HUX YacTHHAX CBITY, HOTEHLIHHO ICHYIOTh 3Ha4YHI I€peBark Bij CIIBIIPaLll 3 HABHUM T'€reMO-
HOM [3, c. 7].

OxpeMuii BHECOK MapKCU3My y PO3YMIHHS SIBUILA T€T€MOHII MOJISATae y MoI0JaHHi JepxKa-
BOILICHTPUYHOT'O MiXO/Ty, XapaKTEepHOTO Ui peali3My. 3 0OHOro OOKY, MapKCHU3M IOJLISE T10-
JOKEHHS pealli3My II0J0 MOXJIMBOCTI BUKOPUCTAHHS MOTYTHOCTI 3 METOIO0 3a0e3Ne4eHHs
BJIACHUX IHTEPECIB MOTEHIIITHO KOPUCIMBUM IIJISXOM. 3 1HIIOTO, — MApPKCUCTH PO3MISAAIOThH
MDKHApOJIHY CHCTEMY SIK Taky, 10 (POPMYEThCS MpoLecaMu, 0e3MocepeiHbO OB’ I3aHUMHU 3
mio6anizaniero. [lepenoBcim, HeO-rpaMIIMCTH HArOJIOMIYIOTh Ha TPAHCHALIIOHAII3ALI] CyCIIiIb-
HUX BIJIHOCHH 1 Ha BUPIIIAJIbHIN pOJIi «TPaHCHALIOHAJIBHOTO KJIACY MEHE/XKEePiB» B YIIPABIIiHHI
BCE OLIBIII IHTETPOBAHOIO TIOOAIBHOIO OTITHYHOIO eKOHOMI€EHO [3, ¢. 359].

Kpim Toro, ogHi€ro 31 3HaUHUX NepeBar OKPEeMUX MapKCUCTChKUX TE€OPid TereMoHii € ixHs
3[1aTHICTh YHUKHYTH TaK 3BaHOI «T€PUTOPiaJIbHOT MACTKI», a0 5K Ha/IMIpHOT yBaru J10 reorpa-
(1YHMUX YU TOMITUYHUX KOPJIOHIB, @ TAKOX JI0 MUTaHb CYBEPEHITETY, SKi € IIEHTPAIIbHUMHU 5K
Ul pealtizMy, Tak 1 Jiibepanizmy. Hampukiaz, KirouoBe 3Ha4eHHs Y paMKax Mi>KHApOJHOI 110-
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JITUYHOI €KOHOMIi Ma€ HeosibepaibHa MOMITUKA Ta MPAKTHUKA, 110 BUXOJUTH 32 MEXK1 Hallio-
HaJbHUX JCpKaB 1 He 3aJIeKUTh Bia HUX [1, c. 142].

[IpeacTaBHUKM HEO-TPaMILIU3MY, K 1 J1iOepay, BU3HAIOTh BaXKJIMBICTb POJIi IHCTUTYTIB Y 3a-
KpIIUIEHH]1 KOHKPETHHX 1J1eHl 1 IPaKTHK, K YaCTUHH y3aKOHEHOT'0 CBITOBOTO MOPSAKY [4, c. 29—
30]. OnHak, iIXHI NOIVISIAM BIAPI3HAIOTHCA BiA 110€paqbHUX Y IUIOIIMHI TPAKTYBAaHHS BILTUBY
TaKUX MPAKTUK, OCKUIBKY PO3IIISAIA0TH 1X SIK HECIIpaBeUINBI i eKkcIutyaTaropchki. He3paxaroun
Ha CyNepewInBICTh TAKOi IHTEpHpeTauii Heoni0epatiCTUYHOTO BIUIMBY, MAPKCUCTChKI BUCHHS
CTaJId BATOMHM BHECKOM Y JTOCI1PKEHHSI MIXKHAPOAHOT MOJIITUYHOI EKOHOMI1, a TAKOXK IepeBar,
aki orpumaroTh CIIA Bijl BCTaHOBIIEHHSI HOBOT'O CBITOBOTO HOpsiAKy. OHaK, BOHU He 3a0e3re-
YYIOTh MIEPEKOHJINBOTO MOSCHEHHS 3B’ 13Ky MK T€0€KOHOMIYHUMHM Ta T€0CTPATEeriYHUMH YHH-
HUKaMH.

Hacamkinenp, peIcCTaBHUKHY HEO-TPAMIIIM3MY 3BEpPTAIOTh yBary Ha 6araTrorpanHuil Xxapak-
Tep rereMOoHIl Ha CydyacHOMY €eTarli Ta Ha Coci0, B sIKUil KOHKPETHI i1e1 MOXKYyTh CTaTu MaHiB-
HUM CBITOIVIAJIOM, CYTTEBO OOMEKYIOUM MOXKIMBOCTI BUOOPY SIK JUIsl OKpEMHX OC10, Tak 1 JUIs
NOJMITUKIB [4, c. 36]. OTOX, rereMoHist Mo)ke HaOyBaTH OUTBII IHCTUTYLIOHATII30BaHUX (OPM 1
BUXOJUTH 32 MEXXI1 NOJITUKU OKpeMoi fepxasu [1, c. 232].

[Ie oqHMM 13 HaNPsAMIB, IKUI MaB 3HAUHUM BIUIMB HA JOCIIKESHHS SBUIIA TET€MOHI1 B T€O-
pii MKHApOHUX BIIHOCHH, € KOHCTPYKTHBI3M. BiH «30cepemKyeTbes Ha JTIOJCHKIN CBiOMO-
CTi Ta 11 posti B MbKHapoxHoMy KuTTi» [30, c. 856]. [lonpu neBHy CHUIBHICTD SIK 3 1iOepabHUM,
TaK 1 3 HEO-TPAMIIIMCTCHKUM HAroJIOCOM Ha poJli i/1ei, HOpM Ta LIHHOCTEH y hopMyBaHHI TO-
BEIIHKH JIepXKaB Ta IHIIMX aKTOPiB Ha MDKHAPOHIN apeHi, KOHCTPYKTUBI3M BUBOAMTH BAXKJIH-
BICTb 1/1€#i Ta 171e010Ti1 Ha HOBUH piBeHb. 3TiIHO 3 orsiaamMu A. Benara — HalO1IbII BiIOMOTO
TEOPETHKa KOHCTPYKTUBI3MY, «HAHBa)KJIMBIII 3B’ SI3KH, AK1 NOEIHYIOTh JepKaBH, POPMYIOTHCS
3 OISy Ha 17e1, a He MaTepianbHi cunu [25, ¢. 488]. Inei Bu3Ha4aoTh 3HAYCHHS 1 3MICT BIaJIx
Ta CTpATeriil, BIIMOBIIHO 10 AKHUX AP KaBU MEPECIiAyOTh BIACHI IHTEPECH, a TAKOXK cami 1H-
tepecu» [34, c. 309]. Inreprperaliist KOHCTPYKTHBICTaMH IPUYUHHOT 0OYMOBIIEHOCTI JJOKOPIHHO
BIJIPI3HSIETHCS BiJl 3alIPOMIOHOBAHOI peaslicTaMM Ta MAPKCUCTAMU, JUIS SKUX 1]71€1, y MiJCYMKY, €
eni)eHOMEHOM, 1110 BiloOpakae MaTepialibHy 1 CTPYKTYpHY CHIIY.

TBep/KEeHHS PO MOTEHIIaN, SIKUM BOJIOAIIOTh 1/1€i MPU BU3HAUYEHHI 1IHTEpeCiB Ta IIIAXIB
iXHBOI peanizallii, cTano GpyHIaMeHTaibHUM y poborax [x. Parri mono xapakrepy NOBOEHHOT
amepukaHcbkoi reremonii. Ha qymky J[x. Parri, HOBuil Mi>kHapOJHHI MOPAAOK, SIKUH BCTaHO-
BUJIa aMEpUKaHCbKa BJIajJa, CTaB paJillle CUMBOJIOM «3HMILEHHS 3acTapiiux 0araToCTOPOHHIX
JIOMOBJICHOCTEH, aHik r100anbHoi rereMoHii CIIA» [29, c. 568]. [HmuMu cnoBamu, nepeBa-
xaroya cTpykrypHa cuiia CIIA Ta ixHi TOBapHO-MaTepiajibHi IHHOCTI 3a0€3MeUnIn peICTaB-
HUKIB BJIQJM 11i€] AeprkaBU 3/1aTHICTIO (JOPMYyBaTH HOBUI MOBOEHHUH MOPsAIOK. binbiie Toro,
1eil HoBui yKiaj BioOpa3uB caMe aMEepUKaHCBKI 1711 Ta HopMaTUBHI npedepenuii moao Ji-
OepasIbHOT0, IHCTUTYIIOHAII30BAaHOTO Ta 6araTOCTOPOHHBOT'O CBITOBOTO MOPSAKY.

BriuB KOHCTPYKTHBI3MY Ha CTaHOBJICHHS aMEPUKaHCHKOI 30BHIIIHBOI MOMITUKU € Oe33a-
nepeunuM. OcoOnrBoO BiH OyB MOMITHUM 3a aamiHicTparlii J[x. bymia: By3pke Koo BIZTMBOBUX
HEOKOHCEpPBAaTUBHUX IHTEJIEKTyaliB (aKTUUHO (POPMYBAIU 30BHIIIHBONOIITHYHUN Ta HaLIO-
HanpHUU nopsiaok nennuit CIIA [20].

He3Baxxaroun Ha HE3HAYHE 3MEHILIEHHS LIbOTO BIUIMBY 33 OCTAHHI JEKIJIbKA POKiB, OCHOBHI
71e1 HeOKOHCEPBATOPIB MIMPOKO 3aCTOCOBYIOThCA M Hanam [22, c. 243]. Cnpasi, 3aKiHYEHHS
XOJIOAHOT BiliHM 1 Oe33amnepeune MarepiaiabHe qoMiHyBaHHS CLIA cTBOpuiM MpocTip, B AKOMY
i71ei HaOymu 3HaYHO OUTBIIIOTO 3HAYEHHS, HIXK OY/Ib-KOJIX JI0 TOTO Yacy: 3BUIbHEHI BiJl 0OMEXEHb,
CTBOPEHUX NMPOTHUCTOSHHAM HaJlZIep>KaB, MOJITUYHI €JITH OTPUMAIId MOKIIUBICTh TBOPUTH I10-
JITHUKY, SIKa YiTKilIe BijoOpakasia BU3HAYEHI «aMEepPUKaHChKI» iHTepecH. Lle mosicHIoe 3pocTaHHs
BIUIMBY I'€0-€KOHOMIKH, TOPIBHSHO 3 F€ONOMITUKOI0, BIPooBk 1990-x pokis» [21, c. 18-20].
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Briwm, anminictparis k. Bya BigpisHsaeTbes Bi aaMiHicTpauii iHmux npesuaentis CIIA
OCTaHHIX JIBOX JIECATHIIITh, IEPEIOBCIM, YepPe3 HaMaraHHs OIHOCTOPOHHBO 3aCTOCOBYBAaTH aMe-
PUKaHCHbKY MOTYTHICTb, 3 OIVISIIY Ha «CHJTY 1 Oa’kaHHS OUOJIUTH OJHOIOJSPHUH CBIT, BIIKPUTO
BCTAHOBJIIOIOUM TPaBUjIa CBITOBOTO MOPSIAKY Ta TOTOBHICTh 3a0€3MEUNUTH iXHE JOTPUMAHHS»
[18, c. 33]. Biactyn Big 6araToCTOpOHHOCTI 1 BAKOPUCTAHHS JOKTPUHU BUIIEPEKEHHS MOXKHA
MOSICHUTH CaMe BUIIE3raJaHUM 17Ie0JIOTTYHUM 3pYLICHHSM, SKe NepeayBallo «BiiiHI 3 TEpOPU3-
MOM.

JIo cbOTOJIHI 3alpPOIIOHOBAHO MaJIO JOCIIPKEHb 3 MUTaHb €BOJIOLIT aMEpUKAHCHKOI 30B-
HIITHBOI MOMITHKY Ticist mofiit 11 BepecHs 2001 p., 3aificHEHHX 3 TTO3UIIIIT KOHCTPYKTHUBI3MY.
[IeBHMM BUHATKOM € mpails «AMepHukaHchka cuia 1 CeitoBuii mopsaok» (2004) K. Peyc-Cwmira,
B SIKiH BIH CTBEPIUKYE, 1110, 33151 CTIHKOCTI aMEPUKAHCHKOT F'er€MOHIi, BOHA [IOBUHHA CTAaTH «CO-
1iaJapHO BOyI0oBaHOIO» [26, C. 6].

VY neBHOMY CEHCI NOIVIsIM KOHCTPYKTUBICTIB HE HAATO BiIPI3HAIOTHCS BiJl IEPEKOHAHb Ji-
OepaiB i HEO-TPAMIIUCTIB, SIKi HATOJOUIYIOTh HA BaXKJIMBOCTI IHCTUTYLIOHAMI3AIT i 17160710~
riuHOi JIeriTumizanii Juis epeKTUBHOTO 3a0e3MeueHHs BU3HAY€HOT0 MIXKHAPOIHOTO MOPAIKY [4,
c. 29]. OnHak, XapakTepHOIO BIMIHHOK PHCOI0 KOHCTPYKTHUBICTCHKOTO TPAKTYBaHHS aMepH-
KaHCBKO1 30BHILIHBOI MOJITUKHU € YSBJICHHS I10/10 COLIaIbHO CKOHCTPYHOBAHOTO XapaKkTepy
e(eKTHBHOI Ta cTablIbHOI IrereMoHii, sike 3anpononyBaB K. Peyc-Cuit: «l'eremoHnito ciif pos-
IJIS11aTH K BUJ COLIaNIbHOT iepapxii, moOyaoBaHOi Ha OCHOBI CTaTrycy 1 BU3HaHHA. BoHa mo-
BHUHHA 0a3yBaTHCA Ha 3araJlbHOBHU3HAHUX MPOLEyPHUX 1 MaTepialbHO-IIPABOBUX HOPMaX, a Iii
HOPMHU MYCSTh Bi10Opa)xaru y3rofkeHicTh (a0o OanmaHC) iHTepeciB, a TAKOXK 1HIUBITyaTbHUX
0COOIMBOCTEH rereMoHa Ta iHTepeciB 1 0coOIMBOCTEN 1HIIUX Aepxan» [26, c. 102].

binbie Toro, rereMoH MoBUHEH 3a0e3MeuyBaTy BIaCcHI IHTEPECH BiJINOBITHO 10 BCTAHOB-
JICHUX HOpM, 1HAKIIE JIETITUMHICTh HOT0 KepIBHULITBA Oy/ie MIBUKO MiaBaXkeHa. Po30ynoBa re-
T€MOHI{ TaKoro 3pa3ka, 0COOJIMBO B Cy4YaCHOMY CKJIaJIHOMY CBITi, BUMarae HasiBHOCTI BUCOKO-
KBaJTi(hiKOBAaHUX JEp>KaBHUX Jis4iB Ta epektuBHOrO anapary. Ha nymky K. Peyc-Cwmita, agmi-
Hictpamis J[x. Bymia 30BciM He BianoBinana muM BuMmoram [26, c. 102—-104].

O4eBUHOIO € BIAMIHHICTh MIXK Cy4YaCHUM Ta MUHYJIUM rereMoHigyauM crarycom CLIA. ITo-
nituka aaMmiHicTpanii [k, Bymia cipusiia 3pocTaHHIO aHTH-aMepUKaHI3My Y pI3HUX JepiKaBax,
[0 aKTyali3yBajo MUTAaHHS MPO JOBIOBIYHICTh aMepHUKaHChKOI reremoHii [32, c. 42]. Kon-
CTPYKTHUBI3M MiJJKPECIIOE 1 MOSCHIOE OYEBUTHUI MTapaJOKC aMEPUKAHCHKOT B 11 HE3BAXKAIOUN
Ha MarepiajibHe JOMIHYBAaHHS y CBITi, aMEpUKAaHCbKa OJHOCTOPOHHS IisNIBHICTh, a TAKOX
IOB’s13aHE 3 I[UM 3HWKECHHS JIETITUMHOCTI, CIPUYMHSE 3HAYHE M1IBUIIICHHS ONepalliiHUuX BUT-
par, MoB’si3aHuX 3 TOCSATHEHHAM 30BHIiMHbomomTHYHUX et CHIA [8, c. 257; 24, ¢. 28-31].

BucHoBku. [1icyMOBYI04H, HArOJOCUMO HA 1CHYBaHHI CyTTEBUX PO301KHOCTEH y MOIIs-
Jlax MPeICTaBHUKIB KOKHOTO 3 PO3NIIHYTHX HAyKOBUX HANpsIMIB Ta MiAXO0/1B, 1110 Mayu Oe31o-
Cepe/IHI{ BIUIUB HA CTAHOBJICHHS 1 PO3BUTOK TEOpii FereMoHil y paMKax HayKH Ipo MIKHapO/IH1
BITHOCHHU — PealiCTiB, J10epasiB, MApKCUCTIB Ta KOHCTPYKTHUBICTIB. BogHOUac, CIIUIBHUM JUIs
yCIX TEOPETHKIB € IEPEKOHAHHS PO ICHYBAaHHS SIBUILA TETeMOHIT y MIXKHAPOJAHUX B1JIHOCHHAX
SK CKJIaTHOTO SIBUIIIA, L0 Mae Oe3MocepeHii BIUTUB Ha XapaKTep MIKHAPOIHOI CUCTEMH Ta IO~
BE/IIHKY aKTOpIB B ii MexKax.

BpaxoByroun xapakTep cy4acHOi MIXXHApOIHOI CHCTEMU, 110 (paKTHUHO Oyna copMoBaHa
i reremMoHiyHUM BIUTBOM CIIIA, HE MOXKHA HETOOIIHIOBATH POJIi MPEICTABHUKIB BKa3aHUX
TEOPETUYHUX HANPsAMIB y (hOpMyBaHHI 1/1€00T1UHOT OCHOBU JIJIsl CTAHOBJICHHSI aMEPUKaHCHKOT
rereMoHii. AJpke Teopis 3aBK/I1 HalllIeHa Ha MPAaKTUYHI aCTIEeKTH MO1ajIbIIOr0 3aCTOCYBaHHS 1
3abe3meyye OCHOBH Ul pealtizallii MOJITHYHUX TOTPed OKpEeMHUX aKTOPIB.

AKTyaJbHUI XapakTep MOPYLIEHOT y CTaTTi MpoOiIeMH, sika € MaJIOA0CHIKEHOIO Y BITUU3-
HSHOMY HAayKOBOMY JUCKYpCl, Ja€ 3MOT'Y PO3IVISIaTH BUBYCHHS SIBUILA T€T€MOHII B KOHTEKCTI
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CTaHOBJICHHS I €BOJIONIT MI)KHAPOIHUX CUCTEM SIK IMEPCIEKTUBHUNA HAIPSIM PO3BUTKY yKpa-
THCBKOI MOJITUYHOI TeOopii, 1110 Mae Ge3rnocepeiHiii 3B’ 130K 13 MIKHAPOJHO-TIONITHYHOO TpakK-
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Abstract. Examines the arguments used by Russia to accuse Ukraine in disaster of
Malaysian Boeing 777 that occurred on July 17, 2014. In particular, the article analyzes the
following lines of arguments developed by the representatives of the Russian government and
doctrine: responsibility of the state in whose territory the crime has been committed, the cam-
paign to discredit the investigation into the incident aimed at whitewashing Russia and at de-
flecting suspicion and accusations from Russia; criticism of the ideas and procedures for the
establishment of an international tribunal to investigate crimes associated with the downing of
MH]17. The author points to the absurdity, contradictions of the positions of the Russian au-
thorities and the doctrine of international law in terms of international law, and in terms of the
facts. In his turn, the author qualifies accident in terms of international law against the general
context of the war of aggression of the Russian Federation against Ukraine. The author also ar-
gues in favor of a qualified international investigation into the accident and the creation of an
international tribunal to prosecute the perpetrators of the tragedy.

Key words: MH-17, Ukraine, Russia, responsibility, ICAO, international tribunal.

AHoTauis. Posenadaromvcsa apeymenmu, AKi euxopucmogye Pocis ons obeunysauenns
Ykpainu y kamacmpogu manauiziiicexkoeo Boeing 777, axa cmanacwy 17 nunua 2014 p. 3okpema,
6 cmammi aHanizylomMuCa HACMYNHI JiHIT apeyMeHmie npedCcmagHuKie pocilicbKoi 61a0u ma 0oK-
MPUHU. CINBEPOICEHHS, WO 0epAcasd, Ha Mepumopii AKkoi 6y10 6YUHEHO 3104UH Hece BION0Gi-
0anbHiCMb, OUCKPeOUMayis po3ciioy8anHs iIHYUOEHMmY, CNPAMOBAHO20 HA 3HAMM NiI003pU ma
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obsunysauenv Pocii; kpumuka ioei i npoyeoypu cmeopeHHs MidCHAPOOHO20 MPUOYHATY 3 PO3-
CiOYBaHHA 3N0YUHIE, N08'A3anux i3 3oummamn MH-17. Aemop eéxa3zye na abcypouicms, npomu-
pius, a makodtc Ha HeOOTPYHMOBAHICMb NO3UYIL POCIUCLKOI 61a0U MA OOKMPUHU MIHCHAPOO-
HO20 Npasa sk 3 MOUKU 30py MIXCHAPOOHO20 Npasa, max i 3 mouku 30py ¢pakmis. ¥ ceoro uepey,
asmop Keanigikye mpazeodito 3 MouKu 30py MiHCHAPOOHO20 NpA8aA HA MJI 342albHO20 KOH-
mekcmy azpecugnoi gilinu Pociticokoi @edepayii npomu Yxpainu. Aemop makooic Hagooums
apaymenmu Ha KOpUCmos MIHCHAPOOHO20 KB8ANIQHIKOBAH020 pO3CNi0y8anHs asapii ma cmeopenHs
MIDHCHAPOOHO020 MPUOYHATY 0Nl NPUMASHEHH BUHY8AMYI6 mpazedii 00 8i0N08i0anIbHOCI.

Kurouosi cioBa: MH-17, Vkpaina, Pocis, éionosioanrsricms, IKAO, misxcnapoonuti mpu-
oyHan.

AHHoOTaUMsA. Paccmampusaiomes apeymenmul, Komopbie ucnonvzyem Poccus ona obeune-
Hus Ykpaunvl 6 kamacmpoghe manazuiickoeo Boeing 777, komopasa cayuunace 17 uions 2014 2.
B yacmnocmu, 6 cmamve ananusupyromes ciedyiowiue JUHUU apeyMenmos npeocmagumerneti
poccutickou enacmu u OOKMPUHbL: YmMeepiHcoeHue, 4mo 2ocyoapcmeo, Ha meppumopuu Komo-
P020 bbLIO co8epuLeHO npecmynieHue Hecem OmeencmeeHHOCMb, OUCKPeOUmayus paccieoo-
8aHue UHYUOeHmda, HanpPasileHHo20 HA CHAMuUE NO003penUs U 068uHenus 6 aopec Poccuu; kpu-
muxa uoeu u npoyeodypsbl CO30AHUA MEHCOYHAPOOHO20 MPUOYHANA NO PACCIe008aHUI0 npe-
cmyniienut, césazannvix ¢ kamacmpogou MHI17. Aemop ykasvieaem na abcypOHOCmb, Rpomu-
gopeuue, a makaice Ha Ux HeobOCHOBAHHOCMb NOZUYUL POCCULCKOU 6IACTU U OOKMPUHbL MEHC-
OVHAPOOHO20 NPAsa, KaK ¢ MOYKU 3PEHUsI MENCOYHAPOOHO20 NpaAsd, MAkK U ¢ MOYKU 3peHus Qax-
moe. B ceoto ouepedn, asmop npugooum Keanugukayuio agapuu ¢ mouKu 3peHus mexicoyHa-
POOHO20 npasa Ha oHe obujeco KOHmMeKcma azpeccusHoll olinbl Poccutickoti @edepayuu
npomug Ykpaumvl. A6mop makaice npugooum ap2ymeHmsl 8 noib3y MeXCOYHaApOOH020 KEAl-
QuyuposanHo20 paccied08aHus agapuul U co30anue MexcoyHapooHo20 mpubyHaia s npu-
gleuenUs BUHOBAMBIX 8 Mpazeoull K 0meemcmeeHHOCm.

Kuarouessble cnoBa: MH17, Ykpauna, Poccus, omeemcmeennocmv, UKAO, mexcoynapoo-
HbLU MPUOYHA.

Current problems. One of the most tragic events of the armed conflict in the Donetsk and
Luhansk Oblasts of Ukraine was the downing of a scheduled international passenger flight from
Amsterdam to Kuala Lumpur on 17 July 2014 [Borger, 2014]. All 298 persons on the board
were killed [ Walker, 2014], among them there were 44 citizens of Malaysia, 27 citizens of Aus-
tralia, 12 — of Indonesia, 9 — of the Great Britain, 4 — of Germany, 4 — of Belgium, 3 — of Philip-
pines, by ones of Canada, New Zealand, USA and Hong Kong [43] (some persons had a double
citizenship) [Russell, 2014]. The international investigation of the accident continues. The crash
attracted a lot of attention not only on the part of politics but also international law scholars.

The aim of the article is to analyze Russia’s attempts to put the responsibility for the down-
ing of MH-17 on the shoulders of Ukraine.

Due to the fact that the aircraft was shot down and fell on the territory which at that moment
was occupied by the so-called “pro-Russian fighters” controlled by the the Russian Federation
authorities, the latter was in a very delicate situation. It is logical that from the moment of the
catastrophe, Russia, its representatives, doctrine, mass media covering the news all focused on
a) accusing Ukrainian authorities of downing the Boeingon the own initiative or with the assis-
tance of the West, primarily the USA; b) discrediting the investigation of the accident; c) criti-
cising the idea and procedures to establish an international tribunal with a view to prosecute
individuals responsible for the offense of 17 July 2014.



Axmyanvni npobnemu mMiscHapoOHux sionocun. Bunyck 129. 2016 49

The accusations of the Boeing downing became the most crucial course of Russia’s ac-
tions: the point was to deflect suspicion from the Russian Federation, engaged in the hostilities
in Donetsk and Luhansk regions against the Armed Forces of Ukraine and volunteer battalions.
Russia is argued to conduct the aggressive war against Ukraine.

On 18 July 2014, Vladimir Putin made a special statement on the Boeing tragedy, although
the Russian Federation, according to assurances of the Russian leaders, was not and could not
have been involved in the accident: “Certainly the state in whose skies the catastrophe occurred
shall bear responsibility for this terrible tragedy... This catastrophe would not have happened if
there were peace on this land and the hostilities in the southeast of Ukraine did not resume... We
must do everything that depends on us to make the objective view of this event that would re-
ceive wide advertisement both in our country, Ukraine and worldwide” [51].

Other representatives of Russia upheld the above position repeatedly and consistently. Thus,
on 15 October 2014, Dmitry Medvedev stated: “Ukraine bears the whole responsibility for all
flight accidents that have occurred in its sky. In addition, if at one time or another Ukraine did
not control part of its territory, the Ukrainian authorities should recollect courage and confess
that they do not control this territory, the territory is a hot spot and request to change the air
maps. They haven’t done that and it is a gross violation under the international air law...

I am not an expert in the field of aircraft accidents investigation but I can say a few things:
the state shall bear responsibility for the accident in the sky over its territory simply on the basis
of international law” [69].

Envoy Extraordinary and Plenipotentiary, the member of International legal council of the
Russian Foreign Ministry, the UN International arbitrary of the law of the sea, doctor of law,
Vladimir Kotlyar expressed a more sincere opinion about this situation calling it “a provocation
with Malaysian aircraft on 17 July 2014 in the sky over the territory of Ukraine controlled by
Kyiv with almost 300 passengers on the board was unlikely to be shot down accidently at the
time when a number of the EU states opposed the USA demands to slap sanctions on Russia must
be persuaded and subsequent shameless delay in dosclosing the results of the investigation by
the Netherlands” [Komaap, 2015].

On 14 October 2014, Deputy Head of Federal Air Transport Agency Oleh Storchevoy sub-
stantiated the accusation against Ukraine as following: “The fact that the Ukrainian authorities
using combat aircraft and heavy weapons in conflict area at the east of Ukraine failed to close
the sky for the passage of the civil aircraft became the fundamental and primary cause of the ac-
cident... The requirement of Article 9 of the Convention on International Civil Aviation that
State may reserve the right in exceptional circumstances or during a period of emergency, or in
the interest of public safety, temporarily restrict or prohibit flying over the whole or any part of
its territory, is not fulfilled [66].

The representatives of Russian international legal doctrine made an attempt to justify the
statements by Putin, Medvedev and other representatives of Russia that the blame for a crime
committed on the territory of a state is put on this state. In October 2015 at the meeting of work-
ing group of Head of the State Duma of Russia on legal analysis of legislative procedures and
acts adopted in Ukraine, the head of international law department of Moscow State Institute of
International Relations of Ministry of Foreign Affairs of Russia Aleksandr Vylegzhanin stated:
“We consider that the rule of international aircraft law from the standpoint of ICAO standards
(International Organization of Civil Aviation) provides for the responsibility for an aircraft ac-
cident to be imposed not on the person who shot it down but on the state who were responsible
for the route. I am referring to air communicators who set on the Malaysian Boeing altitude and
route, gave corresponding instructions... Russia should prepare its counter claims to show that




50 Actual problems of international relations. Release 129. 2016

the responsibility for this accident irrespective of persons who shot down that Malaysian Boe-
ing shall be put on the territorially sovereign state represented in ICAO” [77].

The former Deputy Chairman of the Interstate Aviation Committee Aleksandr Knievel elab-
orated on this position: “The burden of responsibility lies, first of all, on Ukraine. The legal pil-
lar stone of modern air law is the Chicago Convention on International Civil Aviation, with
annexes and so-called “recommended practices”. Moreover, since 14 November 2013, Annex 19
“Safety management” applies.

The above-mentioned documents cover the cases of civil flights over the territory of hostil-
ities. The “Recommended practice” (Doc 9554-AN/932 first edition — 1990) has a “Manual
Concerning Safety Measures Relating to Military Activities Potentially Hazardous to Civil Air-
craft Operations”. ICAO adopted this document in 1988 after the US cruiser destroyed an Iran-
ian civilian aircraft by a missile. Unfortunately, not all states apply the documents written literally
in the blood, which brings about new tragedies.

On 4 October 2001, the Russian aircraft, Tu-154M was shot over the Black sea in the area
of responsibility of Ukrainian organization of air traffic control. Ukraine has not recognized its
responsibility for that accident. What’s surprising is that ICAO did not find Kyiv guilty in that
accident. The history repeats this time with the Malaysian Boeing-777 and passengers on its
board downed in the sky over Ukraine and once again ICAO “kept a discreet silence”.

There is no reaction from the International Aviation Committee. The IAC is obligated to
give explanations about the responsibility from the international legal point of view.

Few people know that on 24 September 1993 the Heads of Governments of the CIS adopted
the Council Decision “On ensuring the safety of civil aircraft operations in the zones of local mil-
itary conflicts”. It authorized the competent bodies of member states of Commonwealth and Re-
public of Georgia together with the IAC to take legal, military, organizational and technical
measures to prevent the civil aviation from the potential threat for the flights of civil aircraft in
the areas of local armed conflicts.

I will cite the key passages from ICAO documents. Try to grasp the meaning: ‘The respon-
sibility for taking measures to guarantee safety of international flights of civil aircraft shall be
imposed on states providing air traffic services in the airspace affected by the conflict. The state
responsible for providing traffic services should determine the geographic area of conflict, es-
timate the potential danger of flights of civil aircraft of international aviation and determine
whether should the area of conflict be avoided or the flights over this area may be permitted
subject to some conditions’.

The incorrect determination of flight risks over the area of armed conflict by Ukraine is the
main reason of the accident in the sky over this country. In accordance with international law,
the authorities of Ukraine and organization of air traffic control “Ukraerorukh” bear the whole
responsibility for the Malaysian Boeing crash. Blame is not to be put on fighters or the Kyiv au-
thorities label them, terrorists, in this case. Even if we suppose that the missile “surface-to-air”
was launched from the territory under their control. They are only the participants of regional
hostilities, whether they are lawful or not, is another question. Only Kyiv is responsible for the
safety of air traffic in the area of the conflict. Besides that the Euro control should also share the
responsibility because Ukraine is its member and it had agreed the flight route of Malaysian
Boeing before its departure from Amsterdam. After all, they closed the sky over Crimea in no
time, although there were no hostilities there” [[Imuukun, 2014].

The member of the board of the World Flight Safety Foundation, the president of Consul-
tations and analytical agency “Safety of flights” shared the “strong feelings” and stated: “Since
early March 2014 there have been worrying developments taking place in the air of Ukraine
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and it also assumes the area of Euro control responsibility. Why did Euro control prohibit the
flights of its member-states over Crimea on the basis that its airspace safety cannot be guaran-
teed, while expressing no objection to the flights over the territory where hostilities were con-
ducted? Only after the accident, the air space over Ukraine was closed.

Why did the Euro control fail to hold meetings with the Army Forces of the Russian Fed-
eration, Ukraerorukh, NATO, Ministries of defense of Ukraine and the Russian Federation as re-
quired by the ‘Manual Concerning Safety Measures Relating to Military Activities Potentially
Hazardous to Civil Aircraft Operations’?” [fumennukosa, 2014].

First of all, we should note the obvious absurdity of assertions that the state on whose ter-
ritory the crime was committed and not the offender allegedly should carry full responsibility
(one may observe that right after the MH17 tragedy Russia began to refer to the respective ter-
ritory as Donetsk region of Ukraine instead of “Donetsk People’s Republic” like it used to). The
actual (and the only) cause of the crash is not the incorrect flying control run, aircraft’s speed,
altitude and other variables, as Vylegzhanin states, not the incorrect determination of risks of
flights over the area of hostilities by Ukraine, as Storchevoy, Knievel, Shelkovnikov and others
consider, but the strike of Boeing by the missile. In fact, they confuse, whether Ukraine is to carry
“full responsibility’ or ‘is primarily responsible’ because these are principally different ap-
proaches.

Second of all, even the rules cited by Knievel indicate “The responsibility for taking meas-
ures to guarantee safety of international flights of civil aircraft shall be imposed on states pro-
viding air traffic services in the airspace affected by the conflict”. It means that it is presumed
that we speak about the responsibility for taking measures to guarantee safety of international
flights of civil aircraft but not about responsibility for crimes committed in respect of aircraft.

Moreover, Knievel recognizes: when in case of the 4 October 2001 incident with the Russ-
ian aircraft, Tu-154M, which was shot over the Black sea in the area of responsibility of Ukrain-
ian organization of air traffic control, ICAO failed to put the responsibility on Kyiv. In fact,
ICAO acted in accordance with the rules of international law, which in no way imply the re-
sponsibility of the state in whose air the incident took place instead of the one whoc actually
stroke an aircraft.

Third, and yet another confirmation of the above statement, one should emphasize that the
allegation about the prohibition of civil aircraft flights over the conflict zone is false.

Convention on international civil aviation of 1944 referred to by Oleh Storchevoy (Article
9) in fact contains the provision on closing of air space. Article 9 (a) provides that Each con-
tracting State may, for reasons of areas military necessity or public safety, restrict or prohibit uni-
formly the aircraft of other States from flying over certain areas of its territory; and Article 9 (b)
provides that Each contracting State reserves also the right, in exceptional circumstances or dur-
ing a period of emergency, or in the interest of public safety, and with immediate effect, tem-
porarily to restrict or prohibit flying over the whole or any part of its territory.

However, the representative of Rosaviation misinterpreted these provisions because they
mean the “right” and “may-clause” but not the “obligation”, as Storchevoy points out. “May-
clause” is not laid down in any other provision of the 1944 Convention [3]. The state practice
does not back up his position as well.

The ICAO “Manual Concerning Safety Measures Relating to Military Activities Potentially
Hazardous to Civil Aircraft Operations” of 1990, the main document Knievel refers to, states (Ar-
ticle 9 (3)) that“whenever possible, a flight level should be designated, at or above which civil
aircraft may continue to operate normally without any hazard [2]. Annex 19 “Safety manage-
ment” of 2013 to the Chicago convention on civil aviation contains no provisions on the closure
of air space over the armed conflict area” [9].
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The CIS Council Decision “On ensuring the safety of civil aircraft operations in the zones
of local military conflicts” of 1993, in fact, contains a provision on “immediate measures of the
competent bodies of member states of Commonwealth and Republic of Georgia together with
Interstate Aviation Committee to ensure the safe operation of civil aviation, that means the es-
tablishment of districts of potential danger for the flights of civil aircraft in the areas of local
armed conflicts and introduction in the prescribed manner of restrictions and bans in these areas,
as well as on the avoidance of such actions by the parties to the armed conflicts that endanger
civilian objects and persons not participating in hostilities”.

This provision corresponds to the above rules adopted within the framework of ICAO and
means “introduction in the prescribed manner of restrictions and bans of flights”. First of all, the
reference rule (the prescribed manner) is at stake; second, the absence of prescription of com-
plete closure of the air space for flights is mentioned.

Thus, by not completely closing its air space over the Donbas before the accident of MH17,
Ukraine did not violate the law. Neither Ukraine nor ICAO, or the representatives of foreign
states expected and could not have expected, in accordance with the principle of reasonability,
that the air defense systems may be used against civil aviation to down an aircraft at an altitude
of 10 thousand meters in the area of conflict [76]. Ukrainian military aircraft and helicopters both
before and after the accident of 17 July 2014 were shot down at much less altitude [@eduenxo,
2014; 48; 65; 53; 72; 11; 50], and the “rebels” had no aviation.

In fact, it was possible to shoot the Boeing at the latitude 10 km only using the powerful
means of air defense. The conventional irregular paramilitary groups, which the separatists al-
legedly represent, could not have possessed such weapons: such arms are available to regular
armies and states do not use them in local armed conflicts. Besides that, to use them properly
serious training is required and, therefore, the participation of military units is also required [Ka-
negcokutl, 2014; 34]. These assumptions were fully confirmed by the world practice.

Thus, any accusations against Ukraine contravene the rules of international law and actual
circumstances. It should be noted, that Russia admits that “At the moment of an accident all the
space of south and east parts of Ukraine was declared closed at the altitude up to 7 thousand me-
ters” [Humennuxosa, 2014]. That means that Ukraine adhered to ICAO recommendations and
restricted the flights of civil aviation over the area of conflict. President of Ukraine Petro
Poroshenko confirmed the above: “Ukraine strictly followed all the recommendations of Inter-
national civil aviation organization (ICAQO). And when we closed our air space at the altitude of
9725 meters, we had no information bringing us to a conclusion to close it at that altitude” [71].

The contradiction of the Russian position is obvious. On the one hand, its representatives
state that the Russian military troops do not participate in the conflict in Donetsk and Luhansk
Oblasts and these are rebels who fight there (as Putin said in February 2015 we speak about
“yesterday’s miners and tractor drivers”) [56]. On the other hand, Ukraine is accused of failure
to close the air space for flights at the altitude of 10 thousand meters. However, is there any in-
ternational practice of such restrictions in connection with the actions of “miners and tractor
drivers” or other similar “formations”?

Fourthly, the air space over Crimea was closed not because of the hostilities but due to the
annexation of the peninsula by Russia and actual impossibility of Ukraine to fulfill its obliga-
tions in respect of flights of aircrafts [58].

As for the investigation, revealing the facts of the case, the report of Security Council of the
Netherlands was published on 13 October 2015. The investigation has shown that flight MH17
progressed normally up to the moment when the airplane was flying over the eastern part of
Ukraine. At 13.20 UTC (Coordinated Universal Time) a 9N314M warhead, launched by a Buk
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surface-to-air missile system from a 320-square-kilometre area in the eastern part of Ukraine,
detonated to the left and above the cockpit [1]. This coincides with the version of Ukraine (Boe-
ing was shot down by a missile fired by a Russian Buk surface-to-air missile system which was
operated by the Russian armed forces and separatists controlled by the Russian Federation from
the territory they occupy) [12]. The USA [Lllunxapyx, 2014], Bellingcat MH17 investigation
team both believe the same Buk was part of the Russian convoy [32; 33; 38; 67]; their respec-
tive reports so indicate [Borger, 2014; 34; 37; 42].

The Bellingcat team, for example, believe the same Buk was part of a convoy travelling
from the 53 Anti-Aircraft Missile Brigade in Kursk to near the Ukrainian border with elements
of the convoy separating from the main convoy at some point during that period, including the
Buk missile launcher and was filmed in Ukraine on July 17" [33; Hexesun, 2016].

A significant number of versions of the events of 17 July 2014 put forward by Russia’s of-
ficials and state-controlled media with relevant factors that are constantly modified only point
to the involvement of the Russian Federation in the accident. To mention just a few: > “the Span-
ish air traffic controller from airport Borispol” [41]; “Ukrainians were trying to shoot down
Putin’s plane flying from Warsaw” [46]; “extraordinary situation in training of air defence unit
of Ukrainian Armed Forces” [54]; “Confessions of Captain Voloshin of the Armed Forces of
Ukraine” [Bapcezos, 2014]; an Armed Forces of Ukraine Buk™ [68; Botiko, 2015; 39] (“the
downing by the rocket decommissioned by Russian army from the controlled by the Ukrainian
army’’) [73]; “Joint Ukrainian attack (attack of aircraft) and Buk” [55], and the like allegations
and examples” [boiixo, 2015].

The report of the Security Council of the Netherlands provides a detailed analysis of Rus-
sia’s versions except those based on blatant fraud, such as “confessions of the Spanish air traf-
fic controller”. It was consistently denied that “the Ukrainian air traffic controllers reduced the
altitude of flight MH-17" (they did not give such instruction); “Ukrainian air traffic controllers
sent the Boeing outside the air corridor” (the pilots exited from the corridor on their own initia-
tive and Boeing was shot down after returning to the corridor); “other aircraft were noticed near
the Boeing(the nearest aircraft was at a distance of more than 33 km); Boeing was allegedly at-
tacked by rocket fire or “air-to-air” (traces of destruction do not meet these versions) [40; 57].

Other circumstances also point to the involvement of Russia. To mention Putin’s extraordi-
nary speech devoted to the downing of the Boeing in Ukraine, delivered immediately upon his
return which is not a typical behavior for a state which has nothing to with the incident [60]. Sec-
ondly, the Russian TV-channels immediately after the downing of “Boeing”, when the accident
had not been even reported yet, rushed to voice the message of IThor Hirkin that they had shot
down the aircraft of the Armed Forces of Ukraine [64]. Thirdly, Ukrainian party made public the
negotiations of fighters and their curators from the authorities of the Russian Federation, both
before the launch of the missile (convoy of a Buk across the border) and the respective imple-
mentation [44; 61; 30; 59].

Fourth, Ukrainian army did not use anti-aircraft missile systems because the enemy did not
use the aviation. Fifth, an icing on the cake of Russia’s involvement could be considered a Russ-
ian media message that the aircraft MH17 could be shot down accidentally, which they repeat
starting from the early June 2016 [59; 62; 70; 75; 49].

The 17 July 2014 crimes could not be qualified in isolation from the general context of
the aggressive war of the Russian Federation against Ukraine. They were committed on the ter-
ritory of Donetsk region occupied by Russia during the war using the military equipment (the
Russian side sticks to this version as the most likely one [73]. Moreover, it is not the first crime
committed in the course of the aggressive war of Russia against Ukraine and the total number
of aircraft and helicopters of the Armed Forces of Ukraine downed varies to 20 [48]. Thus, there
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are no international legal grounds to consider it as the crime of international significance; the
killing of civilians during the armed conflict amount to the crime against humanity is at hand.

Proceeding from this, any statements that the crash Malaysia Airlines Flight 17 is not related
to international peace and security are groundless. Moreover, the possible inability of the inter-
national community to bring the perpetrators to justice may cause serious threat of repetition of
such crimes and, consequently, the increase of danger for the civil aviation and international
peace and security.

The second direction of the Russian Federation information activity is the discreditation of
the incident investigation, aimed to whitewash Russia and leave no room for the accusations
against it, making the investigation look falsified, politically motivated and legally groundless,
etc.

With this in mind, the criticism of everything connected with the investigation is Russia’s
main tool. For instance, already on 25 August 2014 Serhey Lavrov stated: “It seems that the rest
has lost any interest in the investigation. After the first blunt within an inch of hysterics accu-
sations of Russia and rebels, everybody has become silent as a grave... We are the only ones, in
fact, who keep the finger on the pulse of this serious problem” [63]. However, the process of in-
vestigation clearly points to the contrary.

On 7 July 2015, Oleh Storchevoy informed, “the experts of Rosaviation have a number of
significant comments to the document, to the offered arguments and even technical informa-
tion” [Bososuorcenckas, 2014]. On 3 September 2015, at her briefing Mariia Zakharova ex-
pressed the following critical opinion: “The massive information attacks against Russia accom-
panied by baseless accusations of its involvement in the accident are being carried out by the
West media. Thus, an extremely negative background is created in connection with the investi-
gation casting doubts on the independence and impartiality of the investigation. We believe this
is nothing else but pressure on the investigation” [10].

Earlier, on 16 July 2015, Serhey Lavrov stated: “When this terrible catastrophe occurred
nearly a year ago we were among those who initiated the adoption of the UN Security Council
resolution. Since then we called on the performance of the Resolution No0.2166 in good faith. As
you remember, this resolution laid down undertaking a full, thorough and independent investi-
gation into the downed flight in complete compliance with this resolution and rules of ICAO.

In accordance with the resolution, the investigation shall be mainly carried out by ICAO. Un-
fortunately, both the above paragraph of the resolution along with some others have not been ex-
ercised; the investigation is carried out without ICAO playing the key role and under its auspices.
Instead, the investigation is based on bilateral agreements of some states with Ukraine. If my
memory does not fail me, these agreements have not been made public in full” [74].

On 1 April 2016, Serhey Lavrov commented on the situation as following: “We are still ex-
pecting the investigation to establish solid facts. They tell us that something must be done for
more than a year already to achieve results but there are no results. Meanwhile, they continue
faking they know everything. But there are still no credible official results and that, of course,
raises questions” [47].

Lavrov’s statement that subject to the resolution of the UN Security Council the investiga-
tion should be transferred to ICAO is false. First of all, the Resolution 2166 underlines the need
for a full, thorough and independent international investigation into the incident in accordance
with international civil aviation guidelines, noting in this regard the crucial role played by ICAO.
Secondly, it welcomes the decision of ICAO to dispatch a team to work in coordination with the
Ukrainian National Bureau of Incidents and Accidents Investigation of Civil Aircraft in this in-
vestigation, following a request for assistance by Ukraine to ICAO and others.
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Thirdly, it expresses a serious concern that the armed formations in Ukraine have impeded
immediate, safe, secure and unrestricted access to the crash site and the surrounding area for the
forensic investigation team, the Organization for Security and Cooperation in Europe, Special
Monitoring Mission in Ukraine and representatives of other relevant international organizations
assisting the investigation in accordance with ICAO and other established procedures. The Res-
olution contains demands that the armed groups in control of the crash site and the surrounding
area refrain from any actions that may compromise the integrity of the crash site.

Finally, fourthly, it recognizes the efforts under way by Ukraine, working in coordination
with ICAO and other international experts and organizations, as well as states to institute an in-
ternational investigation of the incident, and calls on all states to provide any requested assis-
tance to civil and criminal investigations related to this incident [7].

As we see resolution does not provide for a transfer of investigation to ICAO.

Lavrov’s arguments about “a too significant role of Ukraine” are generally untenable, not
only in connection with the content of Resolution 2166. Under Article 26 “Investigation of ac-
cidents” of Convention on civil aviation of 1944 in the event of an accident to an aircraft of an
accident of a contracting state occurring in the territory of another contracting state, and in-
volving death or serious injury, or indicating serious technical defect in the aircraft or air navi-
gation facilities, the state in which the accident occurred will institute an inquiry into the
circumstances of the accident, In accordance, so far as its laws permit, with the procedure which
may be recommended by the International Civil Aviation Organization [3]. It is commonly
known that the accident of 17 July 2014 happened on the territory of Ukraine; Russia recognizes
this territory as part of Ukraine and refuses to recognize the so-called “DPR”.

Another universal international Convention for the suppression of unlawful acts against the
safety of civil aviation of 1971 (Article 5), provides that, Each Contracting State shall take such
measures as may be necessary to establish its jurisdiction over the offences in the following
cases: (a) when the offence is committed in the territory of that State; (b) when the offence is
committed against or on board an aircraft registered in that State; (c) when the aircraft on board
which the offence is committed lands in its territory with the alleged offender still on board; (d)
when the offence is committed against or on board an aircraft leased without crew to a lessee who
has his principal place of business or, if the lessee has no such place of business, his permanent
residence, in that State [8]. Subject to Article 5(a) Ukraine not only can but must take steps that
may be necessary to establish its jurisdiction over the offenses, connected with Boeing accident
of 17 July 2014. That is why the organizational format of investigation selected before the ap-
pearance of international tribunal idea completely corresponds to the rules of international law.

The Russian Federation has failed to substantiate its allegations of political nature, partial-
ity, political bias of investigation or predetermination of its results. Moreover, Russia itself con-
stantly tries to attach political nature to the respective problems, whips up tension concerning
investigation, which only speaks for its intention to go unpunished.

The third direction of information activity of the Russian Federation is criticizing the idea
and procedure of institution of an international tribunal on an investigation of crimes of 17
July 2014.

With its non-stop blaming Ukraine for Malaysian jet crash, Russia was on thin ice when in
July 2015 it vetoed the UN Security Council Resolution on establishment of the international tri-
bunal closing the door to resort to such an option for the international community. This intran-
sigence made Russia a key suspect for downing of the jet. To recall the Security Council
resolution No. 2166, adopted on 21 July 2014, condemns in the strongest terms the actions re-
sulting in the destruction of passengers airplane; demands that the armed groups in control of the
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crash site and the surrounding area refrain from any actions that may compromise the integrity
of the crash site; demands that all military activities, including by armed groups, be immediately
ceased in the immediate area surrounding the crash site to allow for security and safety of the
international investigation; calls on all States and actors in the region to cooperate fully in rela-
tion to the international investigation of the incident [7]. All members of the Security Council
including Russia voted for this Resolution [36].

The draft resolution, proposed by Malaysia in July 2015, in its turn, contained a provision
on establishment of an international tribunal for the purpose to bring to justice persons respon-
sible for the downing of Malaysia Airlines flight MH-17 (annexed to the draft). It was underlined
(paragraph 6) in the draft resolution that the sole purpose of an international tribunal is prose-
cuting persons responsible for the crime.

In accordance with the UN Charter and the law enforcement practice in the field of inter-
national criminal law it was indicated that all states shall cooperate fully with the International
Tribunal and its organs; shall take any measures necessary under their domestic law to imple-
ment the provisions of the present resolution and the Statute, including the obligation of States
to comply with requests for assistance or orders issued in accordance with the Statute of the In-
ternational Tribunal: (paragraph 7).

It was stipulated that the International Tribunal shall be funded through voluntary contri-
butions and encouragements. In connection thereto it contained the calling for States and inter-
governmental and non-governmental organizations to contribute funds, equipment and services
to the International Tribunal, including the offer of expert personnel (paragraph 8).

Also, the draft resolution contained the provision that the work of the International Tribu-
nal shall be carried out without prejudice to the existing right of the families of victims to seek,
through appropriate means, compensation [6].

These and other provisions of the draft resolution do not give any preconditions for doubt
that it fully complies with the provisions of the UN Charter and other rules of international law.
However, on 30 July 2015, during the voting in the UN Security Council from among 15 mem-
bers of this body 11 members voted for adoption of this draft, 3 (China, Venezuela and Angola)
refrained and only Russia voted against using its veto power and blocking the adoption of the
resolution [Smith-Spark, 2015].

The Russian Federation seemed to be the most interested in the just and detailed investiga-
tion that would set aside all accusations of its involvement and confirm the guilt of the Ukrain-
ian side. The establishment of the international tribunal where Russia would directly participate
as a member-state of the UN Security Council could have provided such an investigation. How-
ever, the decision to block the establishment of a tribunal was taken instead. The Russian Fed-
eration position on the draft, in such a way, is directly the opposite to all previous and subsequent
statements made by its representatives on Russia’s “support for an early establishment of the
causes of flight MH17 crash and punishing of perpetrators”.

The representative of the Russian Federation in the UN Security Council Vitalii Churkin
explaining the state’s position stated that “intention to pass resolution through the UN Security
Council is an evident attempt to create one more center of confrontation that could have very far-
reaching consequences for international relations under conditions when there are so many prob-
lems in the world that need a comprehensive cooperation... We mean that they want the
international community, including Russia, to buy such a big pig in a poke. It would be unrea-
sonable. As for me it is a risky game for so many of us. Everyone who would like the interna-
tional relations to develop normally and step by step normalize the relations between the Russian
Federation and the West should not be interested in that” [52].
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Churkin did not explain why the establishment of tribunal where all the members of the UN
Security Council would participate is a big pig in a poke. Similar political rhetoric with no re-
lation to international legal arguments has been further developed in many statements of the
representatives of Russia.

The rare attempts to formulate the legal arguments (“tribunal must be established only after
the termination of investigations” [/ puwun, 2015], “another tribunal showed its ineffective-
ness” [10], “the tribunal doesn’t seem to be international”) [31] do not stand up to criticism.
With regard to the first thesis, the practice of the UN Security Council testifies the opposite: in-
stitution of mechanisms of international criminal responsibility took place before the termina-
tion of the investigation [4]. In addition, Russia itself would receive all opportunities to
participate in the functioning of the tribunal as provided by the respective rules of international
law.

On 3 September 2015, official representative of the Ministry of Foreign Affairs of Russia
Mariia Zakharova voiced the most detailed arguments on ineffectiveness of international tri-
bunals at her briefing: “Raising the question of the establishment of the International Tribunal
for the MH17 crash subject to the UN Security Council resolution under Chapter VII of the UN
Charter by some Western states is clearly premature and counterproductive. The existing ex-
amples of international tribunals instituted under Chapter VII of the Statute, such as ICTY (for
the former Yugoslavia) and ITR (for Rwanda) proved to be ineffective, costly, partial, with pro-
tracted proceedings and political nature. Needless to say that any prosecution, carried out on the
basis of the investigation in bad faith, is committed to failure. We believe that now it is impor-
tant not to establish the international Tribunal for the MH17 and at any cost but to provide a qual-
itative investigation of the Boeing crash” [10].

Both Zakharova and other representatives of Russia have failed to elaborate on allegations
of “ineffectiveness”, “costly”, “protracted proceedings”, “political nature”, “partiality”, which
once again only underlines that these they suffer from factual and legal problems. However,
even if the first three “arguments contra” would be true it would not impede the possibility to
establish the tribunal on the crash of MH17 and punish the guilty in the death of hundreds of peo-
ple. It turns out that only such assessments as “political nature” and “impartiality” stay on the
way of establishment of a tribunal, which are, in fact, certain value judgment.

At the same time, naturally not completely flawless, both the ICTY and ICTR proved to be
effective and played their role in history. The Russian researchers agree with this. Thus, Mik-
heil Nakashidze pointed out that the International tribunals for the former Yugoslavia and
Rwanda became the new stage of establishment of bodies of international criminal justice, made
a significant contribution to the progressive development of international law. He considers that
the judicial practice of the tribunal, especially in The Hague, was strongly committed to inde-
pendence, in particular, on the issue of anonymous witnesses.

At the same time, procedural mistakes and shortcomings of the International Military Tri-
bunals at Nuremberg and Tokyo served as a constant reminder to those who drafted the Statute
and Rules of Procedure and Evidence of the International Tribunals for the former Yugoslavia
and Rwanda (the “Rules of Yugoslavia” and “Rwanda Rules”’) and the Rome Statute of the In-
ternational Criminal Court.

The statements about political nature and partiality of the tribunals are groundless. Most of
the cases decided by the ICTY were on the alleged crimes committed by the Serbs and the Bosn-
1an Serbs, in connection with the actual circumstances and characteristics of the conflict; how-
ever, the Tribunal investigated and served charges to a significant number of persons from all
ethnic groups who participated in the conflict. Croats, the Bosnian Muslims, Kosovo Albanians
were convicted for crimes committed against the Serbs and other ethnic groups [5].
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Whatever negative evaluations of the Tribunals are expressed by representatives of the Russ-
ian Federation, they could not but admit that any judicial bodies including (even to a greater ex-
tent) national courts have disadvantages but it is not an argument that could deny the necessity
of their existence. In the same way, the disadvantages of Nuremberg tribunal recognized by the
Russian researchers [bonoapenko, 2007] do not prevent the Russian Federation from constant
references to its decisions for a particular purpose.

These factors only strengthen the general puzzlement in connection with the position of the
Russian Federation permanently and actively criticizing the idea of the establishment of a tri-
bunal to investigate the crash of flight MH17 and generate doubts that Russia really has inten-
tion to find and punish the persons guilty in this crime. In its turn, by not putting forward any
constructive proposals to contribute to the achievement of these objectives the Russian side only
adds fuel to the fire of doubts that it is willing to establish the tribunal.

The actions of Russia may be explained by the legal obligation to cooperate with the tribu-
nal should it be established under the UN Security Council and, accordingly, the additional jus-
tification of involvement the Russian Federation in case of its failure of such cooperation.

Thus, the allegations that Ukraine is guilty and shall bear responsibility for the crash of
MH17 flight of 17 July 2014 as the state on whose territory the accident happened and is re-
sponsible for the regulation of flights over its airspace contravene the content of rules of inter-
national law and actual circumstances. Morcover, the data of both official and unofficial
investigations show that not only does the Russian Federation directly relate to the catastrophe
- the Russian military and Russia-controlled militia did shoot down Boeing on an international
flight MH17 launching the missile from the territory occupied by the Russian army.

The accusations of Russia that the investigation of the 17 July 2014 accident has a political
nature is aimed at accusing Russia without any grounds do not withstand any criticism. The crit-
icism of idea of the institution of an international tribunal to bring to justice those who are guilty
in crimes connected with the accident is not confirmed either by rules of international law, or ac-
tual circumstances, or the practice of other tribunals. The use of a veto power in the UN Secu-
rity Council, as well as other factors, speaks for the involvement of Russia in the crash of the
aircraft and its intention to escape the responsibility and the obligations to cooperate with such
a tribunal.

Conclusions. The Russian Federation accusations of Ukraine in the downing of Boeing be-
came the most important message to deflect suspicion from the Russian Federation, engaged in
hostilities in Donetsk and Luhansk regions against the Armed Forces of Ukraine and volunteer
battalions. The representatives of Russian international legal doctrine made an attempt to justify
Putin’s, Medvedev’s and other representatives of Russia statements that the state bears respon-
sibility for a crime committed on its territory and thus putting the blame on Ukraine. However,
Russia is not very good at substantiating its position, which is quite understandable because its
position is at odds with international law and common sense. The preliminary results of the in-
vestigation, reports of international organizations point to Russia’s involvement in the MH17
crash.

In addition, Russian unwillingness to support the idea of establishing an international tri-
bunal to investigate the tragedy where Russia could participate cast a serious doubt on this state’s
genuine interest not only in an international but a general investigation and punishment of guilty.
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Abstract. Recent developments in the regulation of securities clearing and settlement sys-
tem in Ukraine aimed at harmonization of Ukrainian securities legislation with the European
and international regulatory standards are discussed in this article. Attention is focused on the
key provisions of the Law of Ukraine “On Depository System of Ukraine” which has become one
of the cornerstones of the legislative framework for the securities market regulation. These pro-
visions are compared with the rules of UNIDROIT Convention on Substantive Rules for Inter-
mediated Securities and the level of harmonization of the Ukrainian securities legislation with
the international standards is evaluated. Particular attention is paid to the concepts of inter-
mediated securities and intermediaries, the issues of transfer and exercise of the rights in secu-
rities and rights attached to securities under the specified Law are explored, as well as the
insolvency of intermediaries and its effect on their relations with the securities account holders
is scrutinized. Attention is also devoted to the regulation of netting in Ukraine and major inno-
vation introduced in legislation in this respect. The outcomes of the author s analysis are sum-
marized and general comments are provided as to the degree of finality of harmonization process
in the Ukrainian securities regulation and regulation of clearing and settlement systems.

Key words: intermediated securities, intermediaries, depository system, indirect holding
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AHoTanis. Po3kpusaromvcs 3MiHU Y NPABOBOMY Pe2YIIO8AHHI CUCEMU KIIPpUHSY ma po3-
PAXYHKIE 3a YIHHUMU nanepamu 6 YKpaini, AKi CNPAMOBAHI HA 2apMOHI3aYII0 YKPAIHCbKO20 3a-
KOHO0A8CmMea npo YiHHi nanepu 00 €8PONEUCLKUX MA MINCHAPOOHUX PecYNAMOPHUX CIAH-
oapmis. Ilpudinaemocsa ysaza Kaouosum noioxceHHam 3axony Ykpainu «IIpo denozumaphy cu-
cmemy VKpainuy, o cmanu 0OHUM 3 HAPIHCHUX KAMEHI8 3aKOH00a8U0i 0a3u pe2yno8anHs PUHKY
yinnux nanepis. L{i nonooicenns nopisuworomocs 3 Hopwamu Konsenyii YHI/IPYA wooo mame-

© Buroscbkuii O. 1. 2016



66 Actual problems of international relations. Release 129. 2016

PianvHO-npasosux HOpm 8i0HOCHO YIHHUX NANepIs, AKI 3HAXOOSAMbCA Y 80JI00IHHI NOCEPEOHUKIB
2009 poxy, ma oyiHIoEMbCA pigeHb 2apMOHI3aYii YKPAIHCbKO20 3aKOHO0A8CMEa Npo YiHHI nanepu
3 MidcHapoOHumu cmanoapmamu. Ilpuoinaemvcs ocobnusea yeaza KoHyenyii YyiHHux nanepis,
AKI 3HAX00AMbCA Y B0N00IHHI NOCEPEOHUKIB, DOCNIONCYEMbCA NUMAHHA nepedadi ma peaniza-
Yii npae Ha yinHi nanepu ma npas 3a YiHHUMU nanepamu i0N08IOHO 00 3a3HAYEHO20 3AKOHY, d
MAKONC NUMAHHI HECNPOMONICHOCI NOCEPEOHUKI8 Ma ii 6NAU8Y HA GIOHOCUHU MidC nocepeo-
HUKaMUu ma 61acHUKamu yinnux nanepis. Ilpudinaemvca yeaza pe2ynio8anuio Hemminzy 8
Vkpaini ma ocHogHuM 3MiHaM, 3aNpOBAONCEHUM Y 3AKOHOOABCMSEI 8 ybomy 36 'A3KY. Iliobuea-
10MbCA NIOCYMKU AHANI3Y Ma poOUMbCs 3a2albHULL UCHOBOK WOO0 CMYNEHs 3a8ePULeHOC
npoyecy eapmoHizayii 3aKoH00a8Ccmea y cgepi pe2yno8ants YiHHUX nanepie ma pe2yno8anHs
cucmemu KiipuHay ma po3paxyHKie.

KuarouoBi cioBa: yinni nanepu, Axi 3Haxo0samvcs y 60100iHHI NOCEPEOHUKIB, NOCEPEOHUK,
oenozumapHa cucmemad, CUCmema onocepeoKo8ano20 60N00IHHA, HeMMiHe.

AHHOTanusA. Packpviearomcs usmeneHus 8 npagoeom pecyiuposanu CUCmemsl KIupuHaa
U pacuemos no yeHHviM bymazam 6 Ykpaune, Komopule HAnpasieHvl Ha apMOHU3AYUIO YKPA-
UHCKO20 3aKOHOOAMENbCMEA O YEHHbIX OYMaA2ax ¢ e8PONEtCKUMU U MEHCOYHAPOOHBIMU PeRYilsl-
MOPHBIMU cmanoapmamu. Yoensaemcs HUManue Kuoueaulm nonodxcenusm 3akona Ykpaunvl « O
0eno3umapHol cucmeme YKpauHoly, Komopbsle cmaiu 0OHUM U3 KPAey2OolbHblX KaMHell 3aKOo-
HOOamenbHOU 6a3vl pe2yiupo8anis polHKa YeHHbIX Oymae. Dmu noNoXHCeHUs CPABHUBAIOMCA C
nopmamu Koneenyuu YHUJIPYA o mamepuanoHo-npagosvix HOpMax KacameibHO YeHHbIX 0)-
Mae, Komopwie Hax00smcs 60 eradeHuu nocpeonuxkos 2009 2ooa, u oyenugaemcs ypogenv 2ap-
MOHU3AYUU YKPAUHCKO20 3AKOHO0AMENbCMBA 0 YEHHbIX OYyMa2ax ¢ MetcOyHapOOHbIMU CMAHOAap-
mamu. Yoensaemcsa ocobennoe HUMAaHue KOHYEenyuu YeHHulx bymae, Komopbvie Hax005AMmcs 60
811a0eHUU NOCPEOHUKO8, UCCIIeOVIOMC S BONPOCHL Nepedadu U pearusayul npas Ha yeruvie 0y-
Mazu u npag no YeHHviM 6ymMazam 6 cOOmeemcmeul ¢ YKa3aHHblM 3aKOHOM, d MAaKice 80NPOC
HecoCmoamenbHOCMU NOCPEOHUKO8 U ee GNUAHUA HA OMHOUEHUSL MeNHCOY NOCPEOHUKAMU U 81d-
oenvyamu YeuHulx oymae. Yoensemcsa eHumanue pe2yiuposanuo nemmunea 6 Yxkpaune u oc-
HOBHBIM UBMEHEHUSAM, 6HECeHHbIM 68 3aKOH00amenbcmeo 6 amou ceéasu. [looeooamces umoau
ananusa u oenaemcs 00uull 661600 0 CMenenU 3a8ePULeHHOCIU NPOYecca 2apMoHU3AYULU 3AKO-
HoOamenbCcmea 6 cghepe pe2yiuposanus YeHHulX Oymae u pecyiupoanuus CUCmembl KIUpuHea u
pacuemos.

KiroueBble c10Ba: yennvle Oymazu, Komopule HAX00sMcs 80 61A0eHUU NOCPEOHUKO8, NO-
CPeOHUKYU, OeNO3UMAPHAs CUCEMA, CUCTEMA ONOCPE008AHHO20 6l1A0EHUsl, HEMMUHS.

General statement of problem. The Law of Ukraine On Depository System of Ukraine
(the “Law on Depository System”) [1] marked the remarkable step forward towards further har-
monization of the Ukrainian securities legislation with the best international practices. This leg-
islative act establishes the legal foundation for operation of the depository system and establishes
the procedure for registration and certification of corporate securities, as well as the settlement
under the corporate securities transactions in accordance with the global practices. It became ef-
fective on 11 October 2013 and replaced the outdated Law of Ukraine On National Depository
System and Specific Features of Electronic Circulation of Securities in Ukraine [2] which be-
came inoperative on 11 April 2014.

The Law on Depository System provided for the basic depository system infrastructure and
introduced sweeping changes to other legal acts governing securities and stock market, supple-
menting them with more extensive provisions on clearing activities, maintenance of securities
accounts, control over payment systems, as well as introducing the concept of netting into the
Ukrainian legislation.
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Starting from October 2013, the Ukrainian depository system has become centrally organ-
ized having the Central Securities Depository (the “CSD”) controlled by the National Bank of
Ukraine (the “NBU”). The CSD is responsible for maintenance of the securities depository sys-
tem and for accounting of securities. The depository infrastructure has also been supplemented
with the Settlement Center for Servicing Agreements on Financial Markets (the “Settlement
Center”). Its key function is to ensure smooth running of the securities settlements effected under
the delivery-versus-payment principle.

More importantly, under the Law on Depository System the corporate securities (including
traditional securities, such as shares and bonds) must be issued solely in the book-entry form in
Ukraine. This can be viewed as the final step in the process of dematerialization of corporate se-
curities with the previous stage launched by the Law of Ukraine On Joint Stock Companies [3]
which provided that the shares shall exist solely in the book-entry form.

The ambitious task of bringing the Ukrainian securities legislation entirely in line with the
international regulatory standards needs scrupulous assessment of the progress achieved. Such
evaluation should inevitably be performed against the framework set out by the UNIDROIT
Convention on Substantive Rules for Intermediated Securities adopted in Geneva on 9 October
2009 (the “Geneva Securities Convention™) [4].

Recent researches and publications. Unfortunately, to date the issues of harmonization of
the Ukrainian securities legislation to the international standards and the legal problems associ-
ated with this process were insufficiently considered by the Ukrainian academicians. The issues
of legal nature of intermediated securities and exercise of the rights attached to these securities
have been scrutinized by many foreign researchers such as Ch. W. Mooney, H. Kanda, M. Ooi
and others. Netting arrangements were the focus of in-depth analysis by Ph. R. Wood, O. Boger
and some others.

Purposes of article. This article discusses the main novelties introduced by the Law on De-
pository System in their comparison with the relevant provisions contained in the Geneva Se-
curities Convention. In particular, the paper considers the concepts of an ‘intermediary’ and
‘intermediated securities’ as the cornerstones of indirect holding system within the context of the
regulatory framework established by the Law on Depository System, analyzes the issues of ex-
ercise of the rights attached to the securities under the new Law, and deals with the issues of in-
solvency of an intermediary under the Ukrainian legislation.

One of the major innovations introduced by the Law on Depository System into the securi-
ties legislation is the definition of netting as a part of the clearing procedure. It should be em-
phasized that no specific provision concerning netting has been available in Ukrainian legislation
so far. Therefore, the separate part of the article shall be dedicated specifically to recognition of
the netting arrangements in Ukraine prior to the enactment of the Law on Depository System and
consideration of the changes brought by the current legal reform. The final section shall conclude
our brief analysis.

Main research results. It is well-recognized that an efficient securities settlement system
can enhance the integrity of the market [5]. The level of its efficiency can be measured, inter alia,
by the degree of proximity to the legal framework established by the Geneva Securities Con-
vention, and in particular, its key concepts and underlying principles. The paramount concepts
which lie at the very root of the indirect holding systems are ‘intermediaries’ and ‘intermediated
securities’, so the starting point of our analysis shall be consideration of whether these concepts
were effectively adopted by the Law on Depository System and, if so, in which particular form.

Revealing no significant departure from the existing terminological tradition in the Ukrain-
ian securities legislation, the new Law does not employ the term ‘intermediary’ at all. As it fol-
lows from the definition of a ‘securities account holder’, such an account can be opened by a
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professional participant of the Ukrainian depository system or the NBU (see Art. 1 (1) of the Law
on Depository System). The category of such professional participants embraces the CSD and
depository institutions. The depository institutions refer to the legal entities established as joint-
stock companies or limited liability companies having valid license for carrying out depository
activity. Such activity can be conducted exclusively by the depository institutions and may not
be combined with other activities, except for those expressly stipulated by the Law (see Art. 14
(1) of the Law on Depository System). Consequently, the professional participants of the Ukrain-
ian depository system under the new Law represent a much more limited category of legal en-
tities as compared to the broad scope of intermediaries in international practice. However, in
the present article we shall use the term ‘intermediary’ for the reference to the Ukrainian legal
entities validly licensed to open and maintain the securities accounts for the benefit of their
clients.

The new Law establishes several types of the securities accounts, including the securities ac-
count for the depositor, for the depository institution, for the correspondent depository institu-
tion, for the issuer, the NBU, for the clearing establishment and the Settlement Center. The
securities account for the depositor may be opened by the depository institution in the name of
the securities owners, co-owners and notaries by virtue of the agreement on maintenance of the
securities account. The CSD may open the securities account in the name of a depository insti-
tution by virtue of the depository agreement. Such account is maintained for holding the secu-
rities owned by the depositors of such depository institution (see Art. 5 (1) and 5 (2) of the Law
on Depository System).

One of the significant drawbacks of the Law on Depository System is the absence of the con-
cept of intermediated securities which is the cornerstone of indirect holding system. The Geneva
Securities Convention consistently distinguishes between the ‘securities’ encompassing any
shares, bonds or other financial instruments or financial assets (other than cash) which are ca-
pable of being credited to a securities account and of being acquired and disposed of, and ‘in-
termediated securities” which mean securities credited to a securities account or rights or interests
in securities resulting from the credit of securities to a securities account (see Art. 1 (a) and 1 (b)
of the Geneva Securities Convention). By contrast, the Law on Depository System does not
make such distinction. It contains no definition of the intermediated securities or any similar
concept which would characterize them as the securities in book-entry form or interests com-
pletely distinct from such underlying securities. Instead, the legislator differentiates between
the rights in securities (including right of ownership and other property rights determined by
law) and the rights attached to securities arising out of the obligations of the issuer (including
the right to participate in the general meeting of shareholders, right to obtain dividends ezc.). As
it follows from the definition contained in the Law on Depository System, not only securities,
but also the rights in securities and/or rights attached to securities can be freely transferred from
one securities account to another (see Art. 1 (12) of the Law on Depository System).

Such reluctance to introduce a new concept of intermediated securities into regulatory frame-
work may be explained by a long-term academic debate in the Ukrainian private law doctrine
concerning the legal nature of book-entry securities held in depository system. Heated discus-
sion over the essence of such securities (whether they should be regarded as res or merely as a
bundle of rights attested in such specific legal form) has not resulted in any adequate consensus
so far. Thus, the legislator intentionally rejected the idea of formulation of any specific concept
for those securities which are credited to and debited from the securities accounts.

Under the Law on Depository System, the rights in securities and rights attached to securi-
ties shall be acquired and terminated by making the relevant entry within the depository system
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(see Art. 4 (2) of the Law on Depository System). In case of credit of the securities to the secu-
rities account the account holder shall acquire all the rights in securities and rights attached to
securities held at the account. This provision implicitly corresponds with the Geneva Securities
Convention which stipulates that intermediated securities are acquired by an account holder by
the credit of securities to that account holder’s securities account, and no further step is neces-
sary to render the acquisition of intermediated securities effective against third parties (see Art.
11 (1) and 11 (2) of the Geneva Securities Convention). The new Law emphasizes that conclu-
sion of the agreement on maintenance of the securities account shall not entail transfer of such
rights to the depository institution (see Art. 18 (3) of the Law on Depository System). Rights in
securities and rights attached to book-entry securities, as well as any encumbrances to such
rights shall be evidenced by the record entry in the depositor’s securities account and statement
of such account (see Art. 8 (1) of the Law on Depository System).

The rights attached to the securities shall be exercised solely through the relevant deposi-
tory institution. For example, a joint-stock company wishing to pay dividends to its sharehold-
ers shall transfer dividends to the special account of the CSD opened at the Settlement Center
for their subsequent transfer to the accounts of the depository institutions which shall distribute
them among the account holders (see Art. 30 (5) of the Law of Ukraine “On Joint Stock Com-
panies”). It explicitly follows from this provision that such right may be adequately exercised
by the account holder only against the relevant intermediary. By contrast, the Geneva Securities
Convention envisages that the right to receive and exercise any rights attached to the securities,
including dividends, other distributions and voting rights may be exercised against the relevant
intermediary or the issuer of the securities, or both of them (see Art. 9 (2) (b) of the Geneva Se-
curities Convention).

It is well established that even clear and undisputed rights and interests in intermediated se-
curities are vulnerable in the absence of an effective means of enforcement and realization in an
intermediary’s insolvency proceeding [6, p. 78]. Issues of insolvency of an intermediary and its
effect on the relations with the account holder generally remained entirely beyond the scope of
the Law on Depository System. However, it contains some provisions which can be effectively
applied in this respect. The Law establishes that depository assets of the depository institution
(being the securities credited to the securities account maintained by such institution) may not
be attached by the creditors of the depository institution (see Art. 18 (2) of the Law on Deposi-
tory System). This provision correlates with the Law of Ukraine On Restoration of the Solvency
of a Debtor or its Recognition as Bankrupt, as amended [7] (the “Bankruptcy Law”), under
which the securities, funds and other property belonging to the clients' of an intermediary? shall
not be included to the estate of such entity. These securities are subject to return to the client, un-
less otherwise provided for by the agreement of the administrator or liquidator with the client.
During the recovery procedure the administrator may transfer these securities to another legal
entity licensed as an intermediary (see Art. 88 (6), 88 (7) and 88 (9) of the Bankruptcy Law).
Such approach is entirely in line with the conventional provisions stipulating that securities and
intermediated securities allocated to the rights of the account holder shall not form part of the
property of the intermediary available for distribution among or realization for the benefit of
the creditors of the intermediary (see Art. 25 (2) of the Geneva Securities Convention). By con-
trast, the securities owned by the intermediary are subject to sale at the securities exchange (in

! For the purpose of intermediary insolvency regulation the term ‘client’ means a securities investor or issuer which
entered into the relevant agreement with the intermediary recognized as a debtor or bankrupt (see Art. 88 (1) of the
Bankruptcy Law).

2The Bankruptcy Law uses the term ‘professional participant of securities market’ as more conventional for the
Ukrainian regulatory practice.
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case of listed securities) or through a securities broker (in case of non-listed securities) (see Art.
88 (10) of the Bankruptcy Law).

The Bankruptcy Law also addresses loss sharing issue in case of insolvency of an interme-
diary. If the aggregate claims of the clients for returning their bearer securities having the same
international identification number exceed the number of such securities held by the intermedi-
ary, they shall be returned pro rata to the claims of the clients. The outstanding claims shall be
deemed as monetary claims and shall be satisfied within the general order of priority established
by the Law (see Art. 88 (8) of the Bankruptcy Law).

Unfortunately, the Law on Depository System leaves beyond the scope of regulation the is-
sues related to innocent acquisition of securities, priority among competing interests, scope of
duties owed by the depository institutions to the account holders, availability of sufficient se-
curities by such institutions and other issues arising out of the insolvency of a depository insti-
tution, as well as it does not contain any specific provisions in relation to collateral transactions
with intermediated securities.

Another issue which should be considered in this article relates to netting. It is universally
accepted that many general insolvency rules are rather hostile to netting and/or close-out in a
post-insolvency context, and will recognize it under limited circumstances, if at all [§]. However,
at present many jurisdictions have enacted statutes which sanction set-off and netting in relation
to financial markets [9, p. 132]. In reality Ukraine does not belong to the group of ‘netting-
friendly’ jurisdictions. Prior to enactment of the Law on Depository System, the Ukrainian leg-
islation had no rules specifically addressing or defining netting in general or close-out netting,
in particular. However, the absence of statutory provisions regarding netting in insolvency pro-
ceedings did not mean that the Ukrainian court would eagerly enforce the parties’ netting
arrangements. Despite that there were no laws or regulations in Ukraine expressly imposing
prohibition on close-out netting or stating that it would not be enforceable within the insolvency
or bankruptcy proceedings, absence of clear provisions in this regard might fully negate the ad-
vantages of any parties’ arrangements to this effect.

In particular, the judicial practice reveals that the Ukrainian court may prevent the applica-
tion of close-out netting in an insolvency proceeding following, for example, the Ruling of the
Supreme Court of Ukraine dated 11 April 2006 No.4/797-7/73 [10] where it was held that the
provisions of the Bankruptcy Law do not allow individual satisfaction of the claims of a partic-
ular creditor at the cost of the debtor’s property within the bankruptcy proceedings, and thus, any
set-off of counterclaims shall be in contravention of the applicable laws and shall prejudice the
rights of other creditors having statutory priority. However, it should be noted that in another case
the Supreme Court of Ukraine held that set-off or netting shall be permitted if effected before
approval of the register of the creditors’ claims (see the Ruling of the Supreme Court of Ukraine
dated 29 March 2005 No. 5/1436/536, unreported).

Individual acceleration of obligations at early stages of bankruptcy proceedings (i.e. upon
commencement of such proceedings, but prior to the date when the resolution on declaration of
a debtor as bankrupt and institution of the liquidation procedure is passed by the Ukrainian court)
shall be generally inconsistent with the applicable laws. The rules of the Bankruptcy Law ex-
plicitly stipulate that all the monetary obligations of a bankrupt shall become due, and accrual
of late penalty and other sanctions shall cease since the date of passing such resolution. Any
claim to the bankrupt debtor which has arisen during the bankruptcy proceedings may be filed
only within the liquidation procedure (see Art. 38 (1) of the Bankruptcy Law). Commencement
of the bankruptcy proceedings entails, inter alia, introduction of moratorium for satisfaction of
the creditors’ claims being effective till the date of termination of the bankruptcy proceedings.
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No recovery of debts or penalties under the execution documents may be effected during the term
of such moratorium. Consequently, the ability of a party to terminate the obligations by set-off
or netting upon commencement of the bankruptcy proceedings in respect of the other party could
in fact prove more than dubious in the light of the above provisions.

The Bankruptcy Law also provides for the ‘cherry-picking rights’ of the insolvency admin-
istrator. In certain cases a debtor’s agreement (contract) may be invalidated by the commercial
court at the claim of the administrator or creditor if such an agreement has been entered into
within the ‘suspect period’ constituting one year prior to the commencement of bankruptcy pro-
ceedings. The grounds for such invalidation include premature execution of the obligations by
the debtor or the debtor’s refusal of its own proprietary claims (see Art. 20 (1) of the Bankruptcy
Law). These options may also be seen as the legal obstacles to set-off or netting in the bankruptcy
proceedings as such mechanisms might be equated to the ‘premature execution’ of the contract
or ‘refusal of proprietary claims’, and contractual provisions on netting might be considered as
a preference provided to the solvent party.

Furthermore, the financial market participants might face the risk of re-characterization by
court of netting arrangement as set-off (which was previously the closest equivalent procedure
to netting) resulting in need for the parties to comply with the statutory restrictions for set-off
established by Articles 601 and 602 of the Civil Code of Ukraine [11]. In particular, only coun-
terclaims (mutual obligations?) of the same kind which has already become due may be legiti-
mately set-off upon the statement of one of the parties. Thus, the Ukrainian court may render
invalid, for example, a parties’ agreement to set-off monetary claims against in-kind obligations
or future claims without distinguishing set-off from netting.

Choice of law of a foreign jurisdiction with favorable attitude towards enforceability of
close-out netting may prove ineffective since the Ukrainian court might consider local public pol-
icy as overriding the parties’ choice of law for the respective contract.

Introduction of the netting provision to Ukrainian legislation by the Law on Depository Sys-
tem is inextricably connected with the overall reform process in securities depository system
regulation. The purposes of adoption of this Law do not embrace comprehensive regulation of
the netting issues in every respect. Rather, the netting provisions are introduced predominantly
for refinement of the clearing procedures regulation and are used mainly in this context. Suffice
to say, the term ‘netting’ is mentioned only twice in the main text of the Law on Depository Sys-
tem.

As a matter of fact, the Law on Depository System by its clause 4 (16) of Section VI (“Final
and Transitional Provisions”) amends the Law of Ukraine On Securities and Stock Market [12]
by introducing, inter alia, definition of netting as “full or partial termination of obligations
under the transactions with securities and other financial instruments by means of set-off of
claims or in other manner. At the moment of netting the obligations to be netted shall be deemed
as due”. Consequently, it explicitly distinguishes between netting and set-off as the latter is seen
as one of the methods of netting (thus, eliminating the re-characterization risk), establishes no
restrictions for netting under particular circumstances (for example, in insolvency or bankruptcy
proceedings) and may be seen as a catch-all provision not only for netting under securities trans-
actions, but also under OTC derivatives transactions (due to indication to “other financial in-
struments”). Equally important, the obligations to be netted shall be considered as mature by

3In Ukrainian legal practice the obligations are considered mutual if a creditor under one obligation is a debtor
under the other obligation and a debtor under the first obligation is the creditor under the other (the obligations sub-
ject to set-off are not required by law to stem from the same contractual relationship or from related contracts). If
this and other requirements are duly satisfied, then the obligations under single agreements concluded within the
Master Agreement may be legitimately set-off by the parties from the perspective of the Ukrainian law.



72 Actual problems of international relations. Release 129. 2016

operation of law, notwithstanding their actual contract terms (i.e. even future obligations can be
netted). This exhibits another significant statutory distinction between netting and set-off.

Unfortunately, the Law on Depository System has no provisions in respect of recognition and
enforcement of close-out netting in accordance with the terms of the parties’ contract. It does not
establish the statutory mechanism of netting (e.g. procedure for estimation of a close-out value,
conversion of the values into single currency, determination of net balance of the calculated val-
ues efc.), nor presents legal basis for the netting agreements. Even provision establishing that “in-
validity of agreement, the obligations under which were terminated by netting, shall not result
in invalidity of the netting agreements and the results of netting” included to the first draft of this
Law was subsequently eliminated. Regrettably, no amendments are also expected to be intro-
duced in the near future to the bankruptcy laws of Ukraine in relation to close-out netting and
its enforceability against the insolvent party.

Conclusions. Recent developments in regulation of securities clearing and settlement sys-
tem in Ukraine reveal significant progress achieved in enhancement of legislative framework for
the securities market. Such progress includes improvement of Ukraine’s capital market infra-
structure by creation of CSD and Settlement Center, as well as enhancement of efficiency of the
settlement system due to dematerialization of all corporate securities. Unfortunately, the reform
process in this area cannot be regarded as complete. Comparison of the key provisions of new
Law with the Geneva Securities Convention, as well as considerable gaps in regulation make it
especially clear that adaptation of the Ukrainian securities legislation to the international stan-
dards and best practices remains the crucial task which has not yet been achieved. Further har-
monization efforts will definitely be needed to ensure availability of the transparent and
well-functioning national securities clearing and settlement system governed under the pivotal
principles of the Geneva Securities Convention.

Introduction of the netting provisions to the Ukrainian legislation within the framework of
the current reform process in depository system regulation definitely presents a positive move
towards ensuring greater legal certainty with netting arrangements in Ukraine. Statutory dis-
tinction between netting and set-off reduces the risk of re-characterization which may arise in
court proceedings. However, the current developments in this area cannot be considered as the
adaptation of Ukrainian legislation to the best legal practices adopted by the developed countries
in respect of netting. The scope of provisions of the Law on Depository System regarding net-
ting is limited to mere introduction of the legal definition of netting to another legal act. Thus,
one cannot confidently state that close-out netting of financial exposures would be safe enough
and unconditionally enforceable in Ukraine against the insolvent party upon enactment of the
Law on Depository System so as to provide for the legal certainty and comfort for international
investors on the Ukrainian financial market.
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Abstract. Nowadays, the only unreformed component, which remains within the legal sys-
tem of Ukraine is the Ukrainian court system. The main factors that affect the activity of the
courts in Ukraine are both political and economic corruption. If we compare the degree of in-
fluence on the courts, we can say that the activity of the CCU mostly suffers from political cor-
ruption while the economic corruption significantly affects the activity of courts of general
Jjurisdiction.

To implement legal instruments to combat corruption in Ukraine the appropriate system of
enforcement bodies has been implemented. It involves the National Anti-Corruption Bureau of
Ukraine (hereinafter — NABU), Anti-corruption Prosecutor Olffice, the National Agency for the
Corruption Prevention (hereinafter — NACP) and the Agency for Investigation / Return Assets.

The article defines that unresolved problem is the launch by the National Agency for the
Prevention of Corruption of the electronic declaration system to be held on 15 August 2016.
The launch of e-declaration is an essential is the final commitment of Ukraine to obtain the free
visa regime. The final decision on the implementation by Ukraine of the criteria of the Action
Plan on Visa Liberalization was approved by the EU Commission on 18 December 2015. The
document stipulates that Ukraine fulfilled all the criteria set of four blocks of APVL. Nowadays
Ukraine is expecting to get the visa regime from the EU.

In general, for effective implementation of anti-corruption policy in Ukraine should be in-
troduced a systematic approach. The phenomenon of corruption is systemic, and accordingly it
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must be overcome only by joint efforts. It is necessary to ensure the independence of anti-cor-
ruption bodies and prevent their political dependence on the governing bodies, establish effec-
tive work of the National Agency for Corruption Prevention, the National Anti-Corruption
Bureau, Anti-corruption Prosecutor's Office and the Agency for Investigation/return assets must;
inform the public on their performance; and to provide penalties for officials who committed cor-
ruption offenses.

Key words: legal system, anti-corruption policy, anti-corruption agencies, visa-free regime,
electronic declaration.

AHoTaNis. €0unolo He pehopMoBaHOI0 CKIAO0B0I0, AKA 3ANUUAEMBCA 8 PAMKAX NPABOGOT
cucmemu Yxpainu € cucmema yKkpaincokux cyoig. OcHO8HUMU pakmopamu, wjo He2amuHo
8NAUBAIOMb HA OIANbHICMb CY0i6 8 YKpaini € nonimuyna ma ekoHomiuna Kopynyis. Axwo no-
pisHI0O8amMU CMYNIHb 8NIUBY HA OIANLHICMb CYOi8, MO MOMCHA cKazamu, wjo dianrbHicms KCY
Haubinbue nomepnac 6i0 NONIMUYHOI Kopynyii, 8 Mot uac, Koau eKOHOMIUHA KOPYnyis iclomHo
BNAUBAE HA OIANbHICMb CYOI8 3a2ANbHOT IOPUCOUKYII.

Jna peanizayii npasosux akmis y cgpepi bopomvou 3 Kopynyiero 6 Ykpaini cmeopeHo 6io-
noeiony cucmemy opeawuis. Ii ckiadaroms: Hayionanone anmuropynyitine 61opo Ykpainu (Oani
— HABY),Cneyianizoeana anmuxopynyitina npoxypamypa, Hayionanvne acenmemeo 3 numans
3anobieanns kopynyii (0ani — HAII3K) ma Aeenmcmeo 3 po3autyky/noseprenns akmueis.

Y emammi eusnaueno, wo ceped nesupiuienux npoonem 3aiumacmovcs NUMAaKHs 3anycKy
Hayionanenum azencmeom iz 3anobieanus Kopynyii cucmemu e1eKmpoHHO20 0eKAapy8aHHs, U0
8iobyecs 15 cepnusa 2016. 3anyck cucmemu enekmpoHHO20 0eKIapYEanHs € OCMAHHIM 30008 -
A3aHHAM YKpainu wooo sanposaodocenns €eponeticokum Coroszom 6€368i308020 pexcumy 0
Hawtoi depxcasu. Ocmamoune piuients wooo 8uKoOHanHsa Ykpainoto ecix kpumepiis Ilnany Oiil
3 6i3060i nibepanizayii Oyno yxeanrene Komicicio €C 18 epyous 2015 p. V ooxymenmi 3a3naya-
emvcs, wo YKpaina eukonana 6ci kpumepii, 6cmanosieti 3 vomupbox onokie I1/[BJI. Biono-
8IOHO HA Cb0O20OHI OUIKYEMbCA HadanHs €8pocoto3om 6e38i306020 pedcumy 01 YKpainu.

3acanom ona echexkmusnoi peanizayii anmuxopynyitiHoi norimuku 8 Yxpaini neobxiono 3a-
npoeaoumu cucmemHull nioxio. Aoce KOPynyito HEMONCIUBO SHUWUMU | NOBHICTIO BUKOPIHUMU
8 AKOMYCb KOHKPEMHOMY NYONIYHOMY Opeani abo 3a 00NOMO2010 NeGHUX OKPEeMUX YCMAHO8.
Asuwe kopynyii € cucmemuum, i0n08IOHO i doramu ii NOmpiOHO auule CRITbHUMU 3V CUTIAMU.
Jna yvboeo nHeobXioHo 3a6e3neuumu NPUHYUN HEe3AeHCHOCII poOOMU AHMUKOPYNYIIHUX opea-
HI8 Ma YHeMONCAUBUMU X NONIMUYHY 3ANeHCHICMb 8i0 Npasavoi 61adu, HAIA200umu egex-
mueny pobomy Hayionanvnoco acenmcmea 3 numansv 3anobicanns kopynyii, Hayionanvrnozo
anmukopynyiiinozo 6ropo, Cneyianizosanoi aumukopynyiuHoi npokypamypu ma Aeenmcmea 3
PO3UYKY/NOBEPHEHHS AKMUBIE 3 0008 I3KOBUM IHHOPMYBAHHAM 2POMAOCHLKOCII NO pe3YTbmamu
ix oianvHoCcmi; 3a0e3neuumu NOKApaHHs 0 NOCAO08YI8, WO GUUHUIU KOPYAYIUHI 310YUHU, 3
HEeMONCIUBICTNIO NOOANbULO2O0 3AUHAMMA NOCAOU 0EPAHCABHO20 CLYHCOOBYS MOUJO.

Kuro4oBi ciioBa: npasosa cucmema, anmuxkopynyitina notimuka, GHmukopynyitini op2ani,
0e36i306ull pexcum, eleKmponHe 0eK1apyEaHHsi.

AHHOTAUMA. EOuncmeenHou ne pepopmuposantoli cocmasisaoujell, Komopas 0Cmaemcs
8 PamMKax npasoeoll cucmemuvl YKpauHvl A615emcs cucmema YKpaunckux cy0os. OchosHulMu
Gaxkmopamu, Ymo He2aMUBHO GIUAIOM HA OEAMENbHOCb Y008 8 YKpauHe, aA6151emcsa nou-
muueckas u 9KoHomuieckas koppynyus. Eciu cpagnusams cmenens 61uanus Ha 0essmenbHOChb
€y008, Mo MOXNCHO cKazamb, umo deamenviocms KCY bonvue 6ceco cmpadaem om noaumu-
YecKou KOppynyuu, 8 mo epems, K020a d3KOHOMUUECKds KOPPYNYUs CyujeCmeeHHo eausaem Ha
0esAmenbHOCIb Y008 00well IOPUCOUKYUU.
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Jna peanuzayuu npaeosvix akmos 6 cgpepe 6opbbOvL ¢ Koppynyuel 6 Ykpaure coz0ana co-
omeemcmeyrowas cucmema opeanos. Ee cocmasnarom: Hayuonanvnoe anmukoppynyuonHoe
oropo Yrpaunwvl (0Oanee — HABY), Cneyuanuzuposannas aumukoppynyuoHHdas npoKypamypa,
Hayuonanvnoe azenmcmeo no npedynpexcoenuto koppynyuu (oanree — HAII3K) u Aeenmcmeo
1o pO3bICKY / 6036paNy AKMUBOS.

B cmamve onpedeneno, umo cpedu nepeuieHnvix npodiem ocmaemcs gonpoc sanycka Ha-
YUOHANbHBIM A2EHMCMEOM NO NPEOYRPENCOEHUI0 KOPPYNYUU CUCEMbL DNIEKMPOHHO20 OeKId-
puposanus, umo cocmosncsa 15 aszycma 2016. 3anyck cucmemul 31eKmMpoHHO20 0eKIapuposa-
HUS A67I1eMCs NOCIeOHUM 0053amenbemeam Yxkpaunul o éeedenuu Eeponetickum Corozom 6e3-
8U306020 pedcuMa 05 Haute2o cocyoapcmea. OKoHuamenvbHoe peuleHue no 8bINOIHEeHU YKpau-
Hotl 6cex kpumepues Ilnana deticmsuti no 6u3060tl aubepanuzayuu oOviio npunamo Komuccuet
EC 18 oexabpa 2015. B ookymenme ommeuaemcs, umo YKkpauna 8bINOIHUNG 6Ce KpUMeEPUU,
yemanosnennvle 8 uemvipex onoxo6 IJ[BJI. CoomeemcmeenHo na ce200Hs oxcuoaemcs npeoo-
cmasnenue Espocorozom 6e36u3068020 pedxcuma onsi YKkpaumbl.

B yenom, ona aghgpexmusnoii peanuzayuu aHmukoppynyuorHou noaumuxku 6 Yxpaune ne-
006X00UMO 86ecmuU CUCMEMHDbLL N00X00. Bedb Koppynyuro He603MOMCHO YHUUMONCUMb U NOJ-
HOCMbI0 UCKOPEHUMb 8 ONPEQeleHHOM 00U eCMBEeHHOM Op2aHe Ul C NOMOWbIO ONPe0esleHHbIX
OMOeNbHbIX yupecoeHull. Aenenue Koppynyuu sa6isaemcs CUCIeMHbIM, COOMBEMCMEeHHO U npe-
00071e8amb €20 HYHCHO MONLKO COBMECMHbIMU YCUUAMU. {15 2m020 HeobX00uMo obecnequms
NPUHYUN HE3ABUCUMOCTU PADOMbI AHMUKOPPYRYUOHHBIX OP2AHO8 U UCKIIOYUNMb UX NOAUMUYe-
CKYI0 3A8UCUMOCTIb OM NPAsAufeli 81acmu; Haiaoums ¢gexmusnyro pabomy Hayuonanvnozo
azeHmcmea no 6Onpocam npedomapaujenus koppynyuu, Hayuonanono2o anmukoppynyuoHHo2o
o1opo, CneyuanuzupoeanHol aHMUKOPPYNYUOHHOU NPOKYPAmMypbl u AeeHmcmea no po3svicky /
8036pam AKMUB08 ¢ 00A3amenbHbLIM UHDOPMUPOBAHUEM 00U eCNEEHHOCMU NO PE3VIbIMAMbl UX
oesamenvbHOCmu, obecneuums HaKazauue Oisi OONHCHOCHHBIX JIUY, COBEPUUUSULUX KOPPYNYUOH-
Hble NPecmynieHuUs, ¢ HeBO3MONCHOCIbIO OANbHEUEe20 3aHAMUE OOIHCHOCIU 20CYOAPCMEEH-
HO20 cyJcauje2o u m. o.

KuroueBbie cnoBa: npasosas cucmema, aHmukoppynyuoHHas NOAUMUKA, AHMUKOPPYN-
YuonHvle op2ambsl, 0e36U306blll PENHCUM, INEKMPOHHOE OeKIAPUPOBAHIUE.

Current problems. Nowadays, the only unreformed component, which remains within the
legal system of Ukraine is the Ukrainian court system. The main factors that affect the activity
of the courts in Ukraine are both political and economic corruption. If we compare the degree
of influence on the courts, we can say that the activity of the CCU mostly suffers from political
corruption while the economic corruption significantly affects the activity of courts of general
jurisdiction.

The aim of the article is to define the consequences of judicial reform in Ukraine and to
analyze both the competence and activity of anti-corruption agencies in our state.

Important research results. The necessity to overcome the political and economic cor-
ruption led to judicial reform in Ukraine. Two weeks ago the amendments to the Constitution of
Ukraine and the Law of Ukraine "On the Judicial System and Status of Judges" entered into
force. They have become the response to the challenges of overcoming corruption in Ukraine.
These changes are key provisions of the judicial reform in Ukraine. The judicial reform has in-
troduced a set of new approaches, standard rules on the organization of the judicial system and
the administration of justice in Ukraine.

In Ukraine the judicial reform has been caused by several factors. In particular, according
to the conducted GFK-Ukraine, Democratic Initiatives Foundation named after Kucheriv and the



Axmyanvni npobnemu mMiscHapoOHux sionocun. Bunyck 129. 2016 77

Razumkov Center of Sociological Studies, the trust and confidence within the national courts are
critical — only 5-10% [3axkiposa]. These figures are much more lower compared with trust and
confidence to the government, parliament and other public institutions. Such low level of con-
fidence is caused by few key issues.

Firstly, the corruption that hit the judicial system is characteristic not only for judges but also
for those who through the corruption has the ability to "solve" their problems in the courts, es-
pecially the oligarchs. The political dependency of judges is based on both the legal mecha-
nisms and the system of informal practices. Many of the judges are used to this system and only
see their role in serving the interests of political power, not in the protection of human rights and
encouraging the principle the rule of law.

Secondly, the dissemination of negative and adverse effects in the justice system deters for-
eign investors and therefore prevents the economic development in Ukraine. The business en-
vironment in many cases does not trust the integrity of the delivered judicial decisions. The
settlement of the commercial disputes in Ukraine is conducted by professional judges, while in
many European countries these disputes are resolved by involving of the authoritative experts
whom the business environment believes.

The essence of the ongoing judicial reform is determined by a number of innovations. One
of them is the establishment of separate Higher Anti-corruption Court, which will be formed
through open competition. He will examine the cases, untried by National Anti-Corruption Bu-
reau. The Higher Anti-corruption Court decisions should possible be appealed only in the
Supreme Court of Ukraine. Currently, this Court is not operating due to the lack of precise term
to be put into effect.

However, in Ukraine to prevent and combat corruption a complex organizational and legal
mechanism has been functioning. In particular, a big number of legal acts have been adopted and
relevant competent authorities have been operating in this field.

Dated to October 2016 the legal basis in the combating of corruption in Ukraine include the
following legal documents: Criminal Code of Ukraine 2001; Code of Ukraine on Administra-
tive Offences, 1984; The Law of Ukraine "On Prevention of Corruption", 2014; The Law of
Ukraine "On the National Anti-Corruption Bureau of Ukraine", 2014; The Law of Ukraine "On
principles of state anti-corruption policy in Ukraine (Anti-corruption Strategy) for 2014-2017
years" 2014; Decrees of the President of Ukraine "On establishment of the National Anti-Cor-
ruption Bureau of Ukraine" 2015 Nel7 and "On the National Council for Anti-Corruption Pol-
icy" 2014 Ne 808; Resolution of the Cabinet of Ministers "On approval of the official
investigation into the persons authorized to perform state functions or local government" 2000
Ne 950 "On measures to improve the training of employees of state and local government on
fighting corruption» 2003 Ne 828 "On approving the state program on the implementation of state
anti-corruption policy in Ukraine (the Anti-corruption strategy) for 2015-2017 years" 2015
Ne265, «On establishment of the National agency for the prevention of corruption" 2015 Nel18;
The Code of Conduct of Workers responsible for the design and delivery of documents; Order
of the Department of Civil Service of Ukraine 2010. Ne 214 "On Approval of the General Rules
of conduct for public officials" and others.

In particular, the Code of Administrative Offences contains a Chapter 13-A "Administrative
offenses related to corruption" (Art. 172-4 Violation of restrictions on combining with other ac-
tivities; Art. 172-5 Violation of statutory restrictions on receiving gifts; Art. 172-6 Violation of
financial control; Art. 172-7 Violation on prevention and settlement of conflict of interest; Art.
172-8 Illegal usage of information that was known for persons with official authority; Art. 172
-9 Failure to combat corruption) [2].
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The Criminal Code of Ukraine stipulates criminal responsibility for the crime of corruption
in Chapter XV «Crimes against the credibility of public authorities, local governments and as-
sociations" (Art. 356. Arbitrariness; Art. 357. Stealing, appropriation, extortion of documents,
stamps, seals acquired by fraud or malpractice or damage; Art. 358. Forgery of documents, seals,
stamps and forms, sale or use of forged documents, stamps, seals) and Chapter XVII Crimes in
service activities and professional activities related to the provisions of public services (Art. 364
Abuse of power or position; Art. 366 Forgery; Art. 366-1. Declaring of false information; Art.
367 Negligence, Art.368 Acceptance of offer, promise or receipt of improper benefits by offi-
cer; Art. 368-2 Illegal enrichment; Art. 368-4 Bribing a person who provides public services; Art.
369 Offer, promise or giving of an undue benefit to officers; Art. 369-2 Trading by influence;
Art. 370 Provocation of bribery) [3].

The Law of Ukraine "Principles of State Anti-Corruption Policy (Anti-corruption Strategy)
for 2014-2017 years" defines the vector of anti-corruption policy in the medium term. In fact, it
is a comprehensive document about national policy on the issue of fighting corruption, which
clearly describes the current situation of corruption within the state and its main factors. In its
turn, the Law of Ukraine "On Prevention of Corruption", that came into force on 26 October
2014 and was enacted on April 26, 2015, provides the establishment of the National Agency of
Corruption Prevention [5].

To implement such large range of legal instruments to combat corruption in Ukraine the ap-
propriate system of enforcement bodies has been implemented. It involves the National Anti-Cor-
ruption Bureau of Ukraine (hereinafter - NABU), Anti-corruption Prosecutor Office, the Natio-
nal Agency for the Corruption Prevention (hereinafter - NACP) and the Agency for Investiga-
tion / Return Assets.

Thus, according to the Law of Ukraine "On the National Anti-Corruption Bureau of Ukrai-
ne» Ne 1698-18, the National Anti-Corruption Bureau of Ukraine is a state law enforcement
agency that is responsible for the prevention, detection, suspension, investigation and disclo-
sure of corruption offenses within its jurisdiction and to prevent new offences. The objective of
NABU is to prevent criminal corruption offenses committed by senior officials authorized to per-
form state functionsor local authorities [4].

The monitoring for the National Bureau is carried out by the Verkhovna Rada Committee
on the combating with organized crime and corruption.

In December 2015 in our country the Anti-corruption Prosecutor's Office had been finally
established [9]. It is an independent pillar within the prosecution system link of Ukraine. The for-
mation of Anti-corruption Prosecutor's Office, determination of its structure and staff is con-
ducted by the Prosecutor General of Ukraine in coordination with the Director of the National
Anti-Corruption Bureau of Ukraine. The objectives of the Anti-corruption Prosecutor's Office
include: the observance of laws during operational activities of the preliminary investigation by
the National Anti-Corruption Bureau of Ukraine; maintenance of public prosecution in appro-
priate proceedings; representation of citizens or the state in court in cases provided by law and
related to corruption or corruption-related offenses.

Also the important role for the effective combating with corruption plays the activity of the
National Agency for the Corruption Prevention. It is the central executive body of Ukraine with
special status, which provides the development and implementation of the state anti-corruption
policy. Its functions also are stipulated under the Law of Ukraine "On Prevention of Corrup-
tion" 2014 [6].

The National Agency for the Corruption Prevention has a preventive function, in particular,
including checks of declarations of civil servants and their life style, the disclosure of any in-
formation about corruption or abuse of their position.
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The functions of NACP include: conducting of analysis of preventing and combating cor-
ruption in Ukraine, activities of public authorities; preparation of proposals for formation and
implementation of anti-corruption policy, drafting of regulations on these issues; monitoring
and enforcement of legislation on ethical behavior, prevention and settlement of conflict of in-
terest in the activities of persons authorized to perform state functions or local government and
similar entities; coordination of consultations to identify the public authorities; realization of
cooperation with persons who in good faith report on possible facts of corruption or corruption-
related offenses [6].

The official launch of the National Agency for the Corruption Prevention was held on Au-
gust 15, 2016.

Another institutional pillar whose existence is crucial for anti-corruption policy in Ukraine
is the National Agency of Ukraine for detection, investigation and management of assets de-
rived from corruption and other offenses (hereinafter - the Agency for Investigation /asset re-
covery) [7]. The Agency is the central executive body of Ukraine with special status that provides
the development and implementation of state policy in the identification of assets which can be
seized in criminal proceedings and/or asset management that are seized or are confiscated in
criminal proceedings. Nowadays the Agency has not started its work yet.

Talking about the activity of the following bodies I could define some crucial and important
problems. Last year due to the pre-trial investigations carried out by NABU and SAP funds to-
tally amounting 411 million UAH, 75 mIn. USD., 7 million euros and a number of movable and
immovable property of authorities involved in corruption crimes were arrested. During the pre-
vious year, the courts were handed materials of 24 criminal proceedings, 87 public servants were
accused in corruption and 34 acts were compiled of indictments.

Moreover, due to the activity results of NABU and the CAP Ukraine recovered 45 million
UAH. For instance, 10 million were returned to the account of "State Food and Grain Corpora-
tion" within the investigation of the facts of embezzlement of public funds by officials of the
company and 35 million — for "Zaporizhyaoblenergo" within the investigation proceedings on
the fact of misappropriation of funds by officials of the company. In the nearest future another
100 million gryvna will be return in favour of "Zaporizhzhyaoblenergo".

Nevertheless, the unresolved problem is the activity of NABU. In particular, during last year
NABU received 234 appeals and complaints against its employees, 10 officer investigations
were conducted, two operational-search cases were opened, about 6 criminal proceedings in re-
gard of Art. 368 of Criminal Code of Ukraine (receiving a bribe) were launched. Other words,
despite of the creation of a certain competent body combating the corruption the unsolved prob-
lem is still referred to the staff that is involved in the work of these bodies [3].

Another problem is the launch by the National Agency for the Prevention of Corruption of
the electronic declaration system to be held on 15 August 2016. The launch of e-declaration is
an essential condition for Ukraine to receive from IMF the financial assistance in amount of 3
billion dollars. Furthermore, the additional maintenance in amount of 1.2 billion euros from the
European Union, as well as significant financing from the World Bank and other international
institutions. Moreover, the launch of the electronic declaration is the final commitment of
Ukraine to obtain the free visa regime.

The final decision on the implementation by Ukraine of the criteria of the Action Plan on
Visa Liberalisation [1] was approved by the EU Commission on 18 December 2015. The doc-
ument stipulates that Ukraine fulfilled all the criteria set of four blocks of APVL. Nowadays
Ukraine is expecting to get the visa regime from the EU. From legal point of view this means
that the EU Commission should initiate a legislative proposal to the European Parliament and
the EU Council to amend Regulation (EC) Ne 539/2001 of 15 March 2001 on withdrawal of
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Ukraine from the list of countries with visa regime of entry and inclusion of our country to the
list of countries whose citizens (holders of biometric passports) do not need visas for short-term
(90 days) to travel to Member States of the Schengen area. The document must be supported by
the European Parliament and the Council of EU. With the aforementioned positive endorsement
by the EU, the Council will finally announce the date of visa-free regime for Ukraine.

According to the Ukrainian legislation, the electronic declarations have the legal signifi-
cance only after the system receives a certificate of conformity from the State Agency for Spe-
cial Communications. But August 12, 2016 the State Agency for Special Communications
decided not to provide the certificate for the system of electronic declarations.

It means, that from legal point of view, if the system does not have such certificate, it can-
not be started and if it is launched in test mode, the declarations will not be accepted as adequate
testimony and evidence in courts and therefore (officials) cannot be held criminally responsible
for providing false information, including information related to the availability of their real es-
tate.

Also among the problems within Ukrainian judicial system is the existence of judicial cor-
poratism. The judicial corporatism in our country is very closed and consolidated. The judges
deliver to their colleagues unreasonably soft penalties for corruption offenses. Moreover, the
judges’ dynasties establish the relationships beforehand. This is common practice when chil-
dren of judges of high specialized courts begin their practice and work in the courts of first in-
stance.

Conclusions. Based on the abovementioned, we should conclude that for effective imple-
mentation of anti-corruption policy in Ukraine should be introduced a systematic approach. The
phenomenon of corruption is systemic, and accordingly it must be overcome only by joint ef-
forts. It is necessary to ensure the independence of anti-corruption bodies and prevent their po-
litical dependence on the governing bodies; establish effective work of the National Agency for
Corruption Prevention, the National Anti-Corruption Bureau, Anti-corruption Prosecutor's Of-
fice and the Agency for Investigation/return assets must; inform the public on their perform-
ance; and to provide penalties for officials who committed corruption offenses.

In addition, it is obvious to have the political will and the realization that it is necessary first
of all for Ukraine, and the rule of law should not just be a declaration, but actually operate at all
levels of state power in Ukraine.
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Abstract. The article analyses refugee impact on economic development of host countries.
About two-thirds of all international migrants reside in 20 countries. Total number of refugees
in the world was estimated at 19.5 million people in 2014, the number of refugees reached the
highest level since World War II. Unlike the voluntary migration, the vast majority of refugees
head towards developing countries. It must be stressed that forced migration flows generate sig-
nificant negative political and economic consequences for the world as a whole. Forced mi-
grants tend to come to those regions where there are no significant employment opportunities.
The assumption that receiving a large number of migrants by developed countries may cause un-
employment or reduce wages or leads to a significant increase in the cost of public finances due
to the rise in social payments is largely unconfirmed. Forced migration being poorly guided, as
it is an intrinsic feature of today's stage, creates significant negative externalities to neigh-
bouring regions and the world at large. There is a sizeable difference between forced and vol-
untary migration for their economic and political consequences. In terms of economic prospects,
the difference between forced and voluntary migration should disappear over time. The paper
studied the mismatch of supply and demand for certain skills on the labour market that is much
more of a problem for developing countries because they receive large volumes of refugees in
relation to the total population of their countries and have far fewer opportunities for levelling

the imbalance in the economy by attracting additional amount of capital.
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AHOTaUiA. AHanizyemvca enaus pyxy 0idceHyié Ha eKOHOMIUHUL PO3BUMOK NPUUMAIOUUX
KpaiH, 3 ypaxy8aHHAM moeo, ujo O1u3bKo 080X MpemuH 6i0 3a2anbHOI KilbKOCMI Micpanmie &
ceimi npooicusaioms 8 20 kpainax. Buznauerno, wo 3azanvha xinvkicms 6iscenyis 6 ceimi ¢ 2014
p. cmanosuna 19,5 man. ocio, wo 6yn0 HaubiIbWUM NOKAZHUKOM 8i0 3aeeputents opyeoi Cai-
moeoi eitinu. Hazonouryemucs, wo na 6iominy 6i0 000po6inbHoi micpayii, nepesasxcHa Oinb-
wicms OidceHyie HanpasaAms 00 Kpai, wjo po3eusaromscs. Bxazyemuvcsa na me, wjo nomoxu
npUMYCo80i Miepayii cmeoproioms 6a2omi He2amueHi NOAIMUYHI MA eKOHOMIYHI HACTIOKU O/
c6imy 6 yinomy. 3a3Hauacmovcs, Wo GUMYWEH] Migpanmu Maoms MmeHOeHYilo Micgpy8amu 00 mux
pezcionis, 0e He MA€ 3HAYHUX MONXCIUBOCIel OISl npayesiawmysants. Bussneno, wo ne 3naxo-
Oumb NRPAKMUYHO20 NIOMEEPONHCEHH NPUNYUEHHS NPO Me, W0 OMPUMAHHS PO3GUHEHUMU KPAi-
Hamu 3HAYHOI KITbKOCMI MI2DAHMIE MOdIce 3MEHWUMU PigeHb 3apobimHoi niamu abo dc npu3eo-
Oumb 00 3HAYHO20 3POCMAHHSA BUMPAM 0EPAHCABHUX PIHAHCIE Uepe3 30INbUeHHA COYIANbHUX GU-
niam. Biosnauaemocs, wo sumyuwiena miepayis, 8 momy pasi, AKUL0 60HA He CYNPOBOONCYEMbCS
AKICHUM MI2DpAYitiIHUM MEHEeOHCMEHMOM, K Ye CNOCMepieacmvbCs Ha NOMOYHOMY emani, Cmeo-
Ppro€ Hecamughi ekcmepHanii 0Jis CyCiOHix pe2ionie ma 07ia ceimy 6 yinomy. Buznaueno, wo icnye
8IOUYMHA GIOMIHHICIb MIJC NPUMYCOB0I0 MA O0OPOBIILHOIO MiepAYiclo 3 MOYKU 30Py eKOHO-
MIYHUX Ma RONTMUYHUX HACTIOKIB, OOHAK, 3 MOUKU 30PY eKOHOMIYHUX NePCNeKMUB PI3HUYSA MidiC
HUMU MOJCe 3HUKHYMU 3 RAUHOM Yacy. J{ocniodceno necnienadinusa nonumy ma npono3uyii Ha
neeHi Keanigikayii Ha puHKax npayi, Wo € 3Ha4Ho OINLUIOI NPOOIEMOIO OISl KPAiH, WO PO36U-
8a0OMbCsl, OCKIIbKU Came 6OHU OMPUMYIOMb 3HAYUHI 00CA2U OidCceHYi8 BIOHOCHO 3A2aAbHO20 Ha-
ceNeHHsA IXHIX Kpain i Malomsb 3HAYHO MeHUule MOXCIUsocmell OJisl BUPIBHIOBAHHS OUCOANANCY 6
eKOHOMIYI yepes 3ayueHHsi 000amKO80i KilbKOCMI Kanimary.

Kurouosi cioBa: vidscnapoona mpyooea micpayis, Oixcenyi,npumycoa miepayis, puHox
npayi, 6e3pobimms, miepayitina nolimuKa.

AHHOTAUMSA. AHATUUPYEMCA GUAHUE MUSPAYUU DEIHCEHYEe8 HA IKOHOMUYECKOe PA38Ume
NPUHUMATOWUX CIMPAH, C YYemOoM MOo20, Yo OKON0 08YX mpemeli 0m obuje20 Yucida MUspanmos
6 mupe npoxcusarom 6 20 cmpanax. Onpedeneno, umo obujee uucio obexcenyes ¢ mupe 6 2014
2. cocmasuno 19,5 man. yenogex, 4umo A6AANLOCL HAUOOILUWUM NOKA3AMeNEeM OM 3A68ePULCHIUS]
8mopotl Mupogotl 8onsvl. Ommeuaemcs, Ymo 6 omaudue om 000OPOBOIbHOU MUSPAYUL, N00A6-
JsoUjee DONLUUHCMBO bedceny e HanPasIAIOMEcs 8 pa3eUBAIWUEcs CIMPAanbl. Yxkasvieaemcs
Ha mo, 4mo NOMOKU NPUHYOUMENbHOU MUSPAYUU CO30aI0M 3HAYUMENbHbIe He2amuUHble NOU-
muyeckue u IKOHOMUYecKue nociedcmeus Oisk Mupa 8 yeiom. Ykazvleaemcs Ha mo, Ymo Gul-
HYHCOEHHblEe MUSPAHMbL UMEIOM MEHOCHYUIO MUSPUPOBAMb 68 me Pe2UOHbL, 20e Hem 3HaYume-
JILHBIX 803MONCHOCMEL 011 mpydoycmpolicmea. Buiasneno, umo ne Haxooum npaxkmuyecko2o
NOOMBEPHCOEHUS. NPEONOLONCEHUE O MOM, YMO NOTYUEHUe PA3BUMBIMU CIPAHAMU 3HAYUMElb-
HO20 KOMUYEeCM8a MUSPAHmo8 MOd#Cem YMEeHbUUMb YPO8eHb 3apabdomHolU niamaol Uy Npueo-
oum K 3HAUUMenbHOMY POCHY pacxo008 20Cy0apcmeeHHblX PUHAHCO8 Yepes YeeruyeHue Coyua-
JbHbIX binam. Ommeuaemcs, Ymo GblHYHCOCHHASA MUSPAYUSL, 8 MOM Cyyae, ecii OHA He CO-
npoBOHCOAeMcs Ka4eCmMEeHHbIM MUSPAYUOHHBIM MEHEOHCMEHMOM, KaK Mo HAb00aemcs Ha
meKyujem smane, co3oaem He2amusHvle IKCMEPHANUU OJisl COCCOHUX PECUOHO8 U O]l MUpa 8
yenom. Onpedeneno, umo cyuwjecmeyem owymumdas pasHuya mex#coy npuHyoumensHou u 000-
POBONLHOU Mucpayueli ¢ MO4YKU 3PeHUsi IKOHOMUYLECKUX U NOTUMUYECKUX NOCIe0CMEULL, 0OHAKO,
¢ MOYKU 3DPEeHUSI IKOHOMUYECKUX NePCHEKMUE PAZHUYA MeNHCOY HUMU MONCEM UCUE3HYMb C meye-
Huem eépemenu. Mcciedosanue cnpoca u npeonodxicenus Ha onpeoeileHnble Kealupurayuu Ha
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pbinKe mpyoa AGNAemcs 3HAYUMENbHO Donbuel npobaemMoll 05l pa3euearouxcs Cmpam, no-
CKONILKY UMEHHO OHU NOTYYAlom 3HauumenvHvle 00bembl bedxceHyes OMmHOCUMeNbHO 0bue20 Ha-
celeHuss UXx Cmpaw U umMerom 20pazoo MeHvule 803MONCHOCMel 015 bIPAGHUBANUS OUCOaIanca
8 9KOHOMUKe NymeM npusiedeHusi OONOIHUMENbHO20 KOTUYeCmea Kanumad.

KiroueBble c10Ba: mexcoyHapoonas mpyoosas muepayus, 6excenyvl, npuHyOumenbHasl
muepayus, pelHoK mpyoa, bespabomuya, MuepayuoOHHAs, NOTUMUKA.

Current problem. Economic processes around the world are closely interlinked, which is
reflected, in particular, in the international migration. The world economic space is converted to
a single field of business interaction, and the economic ups and downs acquire global scale
[Reznikova, 2016]. Modern possibilities of transportation make international movement a much
easier, quicker and cheaper process. Meanwhile, armed conflicts, poverty, inequality and lack of
decent work are the main factors that induce the process of international migration today. The
economic effects of forced migration is analysed by the broad list of scholars, among others can
be pointed out A. Razina, E. Sadkaa, P. Swagelb, H. Sinn, V. Chadwick, U. Dadush [Dadush,
2016; Razina; Sinn, 2004].

The aim of the article is to analyse the impact of refugee migration on economic develop-
ment of host countries.

Important research results. Number of international migrants in the world reached the
figure of 244 million in 2015 (72% of them are people of working age between 20 and 64 years),
while that figure was 222 million people in 2010 and 173 million people in 2000 respectively.
Growth in the number of migrants only by 10% during 2011-2015 suggests that the increase in
the number of migrants has a rather constant pace or even slightly slowed down compared to pre-
vious periods. However, the number of international migrants in the world is growing more rap-
idly than the observed increase in global population over 2000-2015. As a result, the share of
migrants in world population grew from 2.8% in 2000 to 3.3% in 2015 [21].

About two-thirds of all international migrants reside in 20 countries. These are primarily
the US (47 mln.), Germany and Russia (12 mln. each) and Saudi Arabia (10 mln.).

Total number of refugees in the world estimated at 19.5 million people in 2014. The largest
country hosting refugees was Turkey (1.6 mln.), followed by Pakistan (1.5 mln.), Lebanon (1.2
mln.) and Iran (1 mln.). More than a half of the total number of refugees in the world originated
from three countries: Syria (3.9 mln.), Afghanistan (2.6 mln.) and Somalia (1.1 min.). In 2014
the number of refugees reached the highest level since World War II. Also refugee influx is the
largest migration in Europe since the World War 11 [Karakas]. It is expected that there will be 1
million refugees in 2015, 1.5 million in 2016 in EU and 0,5 million in 2017 [Chadwick, 2015].

The main trend in the debate on the current refugee’s influx is that destination countries
must spend costs to provide aid to refugees in the short period [Muysken, 2013: 4051]. Unlike
the voluntary migration, the vast majority of refugees head towards developing countries. De-
veloping regions receive 86% of displaced persons, with the least developed countries provid-
ing shelter to 3.6 mln. refugees (25% of the total in the world) [21].

International movement of refugees calls more and more economic effects into existance.
Although back in 2014 their number was only 8% of the total number of migrants in the world,
the intensification of armed conflicts in the world dramatically increases the importance of this
category of workers in the total international migration composition. Forced migration flows
generate significant negative political and economic consequences for the world as a whole. In
addition, given the localisation of large masses of refugees in several countries and regions an
applied research of economic benefits of migration of refugees in the key regions of their des-
tination becomes particularly crucial [Dadush, 2016].
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The movement of refugees from Syria, Iraq, Afghanistan, Somalia and other countries
caused by a military conflict is the crisis of international scope that not only causes political in-
stability but also is a factor that may lead to the collapse of the existing visa regime within the
Schengen area, due to the abrupt immigration burden on host countries in Europe and the in-
ability to find an appropriate solution at the supranational EU level [Dadush, 2016].

Forced migrants tend to come to those regions where there are no significant employment
opportunities. Particularly this challenge is especially pressing for the poorest countries or re-
gions that accept refugees, while the richer regions, with some exceptions, have rather low ratio
of refugees to the total population. It is the poorest regions where the impact of the influx of
refugees on reduction the salaries of the local population, in particular of unskilled workers, is
particularly potent [Dadush, 2016].

The assumption that receiving a large number of migrants by developed countries may cause
unemployment or reduce wages or leads to a significant increase in the cost of public finances
due to the rise in social payments is largely unconfirmed [Dadush, 2016; Muysken, 2013]. In
most cases, the arrival of significant number of young motivated workforce into developed coun-
tries will lead to a proportional increase in investment and, consequently, the level of produc-
tion and may even have positive long-term effects on GDP growth of host countries and their
economic development [Boubtane, 2014]. That being the case, the global benefits of directing
forced migrants to the South is much lower compared to their settlements in the North, and ex-
cessive flows of refugees to certain regions of the South lead to net economic losses of the re-
gion [Dadush, 2016].

Forced migration being poorly guided, as it is an intrinsic feature of today's stage, creates
significant negative externalities to neighbouring regions and the world at large. There is a size-
able difference between forced and voluntary migration for their economic and political conse-
quences. Under a voluntary migration a migrant’s goal for movement is, in most cases, either of
economic nature or it manifests itself in the form of international labour migration, or is deter-
mined by the need to have a family reunification [16]. Thus, while a voluntary migrant inde-
pendently chooses the time and place of migration, a refugee under a forced migration is deprived
of such opportunity and, quite often, is sent to the nearest available safe area. Such migrants
may lose all their available assets, or they may end up where employment opportunities are ei-
ther rare or unavailable altogether. In addition, unlike under voluntary migration, forced mi-
grants rarely have the option to return home. Adaptation of refugees to a new location may take
longer and require more support from the host community, which ultimately puts additional eco-
nomic challenges to the effective inclusion of forced migrants into economic realities of the host
country or region that are much greater compared to those faced under a voluntary migration
[Dadush, 2016].

In terms of economic prospects, the difference between forced and voluntary migration
should disappear over time. Finding work is a necessity of life for the vast majority of refugees,
at that, in order to settle or find work these workers may go beyond the country of their first ar-
rival and move to countries or regions more favourable for them. Such behaviour makes the
motives and characteristics of forced migrants to the maximum extent close to the same steps
and motivation of international labour migrants, thus the same tools may be used to analyse the
economic effects of forced migration as in the case of voluntary migration [Dadush, 2016].

However, there are four unique cases that are specific to forced migration. They may be
grouped as ones of a predominantly short-term nature — primarily it is a mismatch between mar-
ket supply and demand for specific labour skills as well as an economic impact of the arrival of
large numbers of refugees to the first host country. The long-term forced migration challenges
include the issue associated with the region of permanent settlement of forced migrants, espe-
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cially it relates to the countries of the South overwhelmed by the refugees, as well as problems
of international coordination of migration policy.

Since most countries receive only marginal part of migrants in relation to a country’s pop-
ulation, the effect of their arrival on the labour market of the host country is negligible. This sit-
uation is significantly adjusted in the event of intermittent influx of migrants, especially in the
case of poor developing countries. Mismatch of supply and demand for labour may be adjusted
either by reducing wages, or through growth investments in order to equalise the balance of the
capital and labour ratio to the level that existed before the influx of new labour. Such adjustment
may ensure the country’s GDP growth rate of 1 per cent, which will not be lower than the level
of increase in the number of human resources in the country. This option is more desirable for
a country than the reduction of wages that in turn may be limited or impossible due to a num-
ber of regulatory procedures in the labour market. However, new investment may take place too
slowly or be restrained by unfavourable investment climate in the host country, which may, in
turn, still be affected as a result of the unfavourable political situation that will be created, in-
cluding due to the rapid increase in the number of refugees to a country [Dadush, 2016].

As a result, the number of migrants that are refugees is not transformed into the quality of
the workforce; instead they become dependent on humanitarian aid. Some displaced workers
who have not gained an option of employment within a formal economy join the illegal labour
market in the informal sector while working for very low wages and being the object of abuse
and exploitation. In the recent decades, the majority of the refugees, mostly unskilled workers
who came to the developed countries without knowing the language, in some cases arriving il-
legally or even having entered the host country legally, had been waiting to get a work permit
for months or years. Despite having a certain professional level the refugees also face the prob-
lem of non-recognition of their skills and they have to take a lower qualification job or pass new
exams that also may take years [Dadush, 2016].

The World Bank study [lanchovichina, 2014] shows that due to the flow of Syrian refugees
to Lebanon, the overall supply of labour in the country has increased from 30 to 50% majorly
affecting women, youth and unskilled workers. The overall level of unemployment and the share
of informal employment in total employment have risen by 10%. Another World Bank study on
the welfare of Syrian refugees [ Verme] has revealed that if there is a high level of refugees among
forced migrants, access to the labour market is not a determining factor to overcome it, which
may be due to the fact that the work of refugees is paid for at significantly lower level com-
pared to the wages of local population.

The ILO study [Masri] on forced migration in Lebanon, where the number of refugees is
more than 20% of the local population, has found that among Syrians, many of which are eligi-
ble for official employment in Lebanon, the unemployment rate is around 30%, and their aver-
age monthly salary totals USD 277 while the legally established minimum wage in the country
equals USD 477. Inequality in payment for labour is especially manifested among vulnerable
workers, for example, Syrian women receive only about one-third of the minimum wage. A sim-
ilar ILO study on Syrian refugees in Jordan [4/juni] indicates that wages of unskilled and semi-
skilled workers range from 4 to 10 Jordanian dinars, which is not sufficient to ensure adequate
quality of life.

Forced migration takes place mainly within a short-term period, while it may be accompa-
nied by significant flows of refugees contrasting with the case of voluntary migration when mi-
gration flows are more stable. Forced migration may produce a considerable demographic shock,
followed by a sharp imbalance in the demand and supply of public services, the availability of
places to stay in the host country [Zetter]. Expectations of business may have an additional neg-
ative impact on the economic situation in countries or regions where the investment climate is
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unfavourable, and the influx of foreigners could destroy the existing social and political balance
[18]. This can delay or stop private investment altogether, which in turn still will increase the
cost of housing and services. Tax obstacles may limit needed investments in the public sector,
while under the pessimistic scenario a BOP deficit may result into a devaluation of the currency
and make imports of food and fuel more expensive [Dadush, 2016].

The current ‘immigration crisis’ of the EU at present is far from that of developing countries
in terms of receiving a significant flow of refugees compared with the main host countries of
forced migrants, as evidenced by Table 1.

Table 1
Ability to accept refugees by specific countries, 2014 [Dadush, 2016]

Germany| Italy | Jordan |Lebanon

Population (mln. people) 80.889 [ 61.336] 6.607 4.547
GDP, USD bin. 3853 1301.000, 89.000[ 10.000
Average level of GDP growth in 2010-14, % 1.960 | -0.520] 2.700 3.020
GDP per capita, USD/ person 47.633 | 34.955 5.449] 10.116
Unemployment, % 5300 12.200; 12.600 6.500
Number of refugees in general, thsd 217.000 | 94.000[ 654.000] 1154.000
Inflow of refugees in 2014, thsd 40.500 | 20.500] 119.000f 404.000
Expected average annual migration (2011-15), thsd | 550.000 [900.000[ 400.000] 500.000
Ratio of refugees per 1 000 inhabitants 2.630| 1.530[ 87.160] 232.390

The number of applications for asylum in 2015 unprecedented for Germany being at around
1 million people (1.2% of the population), which by the OECD definition [17] is characterised
as the largest figure for any of the OECD countries in the history of observations, even provided
there is a positive decision on asylum, brings the number of refugees per 1 thousand people in
Germany to the index of 3, which is about 1 or 2 orders lower than in Jordan and Lebanon. US
figure is less than 1 refugee per 1,000 people and migration policy of the country very strictly
limits their additional inflows.

The costs for supporting refugees in the OECD countries per refugee are bigger than simi-
lar rates in developing countries, but they are much smaller compared to the share of GDP. Thus,
budget costs for one refugee in Germany amount to EUR 10-12 thsd. per year, respectively, an
estimated number of 1 million refugees in 2015 required EUR 10-12 bln. In the most pessimistic
scenario the influx of refugees in the 2015-18 will require EUR 65 bln. during the said period,
partially to be covered by EUR 20 bln. of income received from increased production provided
by the inflow of new labour force into the country. Net expenses of EUR 45 bln. on refugees
within five years may be completely covered through the budget surplus without changing a tax
burden or increasing the public debt. Stability indicators for the Italian economy are much worse
than for the German one, including in terms of unemployment, and therefore Italy has fewer
opportunities for productive use of new labour force. However, as in the case of Germany, the
tax effects of receiving more migrants over the next five years is not a decisive or even a sig-
nificant factor affecting economic development [Dadush, 2016].

Refugees often have some limited resources at their disposal upon arrival to the country,
which in turn leads to increased demand for local goods and services, however, in order to main-
tain the level of effective demand, the option of possible inclusion of refugees into the local
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labour market is of critical importance. The way of settling refugees is important as well. If
refugees live in special camps, the chances that they will find a job in the legal sector are lower.
In Europe, asylum seekers have an average of over 9 months of waiting for a work permit. This
period has been shortened to 5.5 months in Germany [15]. According to some estimates [20], if
forced migrants have to be quickly integrated into the labour markets, the influx of refugees
could lead to GDP growth in the EU by additional 0.2% due to the effect of demand in the short
and the effect of supply in the long term.

Conclusions. Mismatch of supply and demand for certain skills on the labour market is
much more of a challenge for developing countries because they receive large volumes of
refugees in relation to the total population of their countries and have far fewer opportunities to
levelling the imbalance in the economy by attracting additional amount of capital.

Regardless of whether the host country of refugees is a developed or developing one, the fis-
cal effects of forced migration primarily depend on the effectiveness of policy integration of
refugees into the legal labour market, and, accordingly, the possibility of creating tax revenues
by them.

Over time the economic impact of forced migration, provided there is a free access of such
migrants to the labour market of the host country, is drawing closer to the same influence of
voluntary migration on countries importing labour. Even if forced to migrate for non-economic
reasons, such as finding a high-paying job, most of the refugees fill in either formal or informal
labour market in the host country, as the case of Syrian refugees in Germany demonstrates. For
the countries of the North, the economic efficiency of permanent migration, both voluntary and
involuntary shall be determined by:

+ impact on wages, especially those of unskilled workers,

* impact on unemployment,

* long-term fiscal effects of immigration

+ impact on overall economic growth, its efficiency being closely connected with the in-
volvement of an additional amount of capital and, most importantly, the labour productivity.
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Abstract. This is a comparative study of three countries, “Hungary, Nigeria and Iraq”.
These countries belong to three different continents, Hungary-Central Europe, Nigeria-Africa,
Irag-the Middle East. Sustainable Development means different concerns to each of these coun-
tries. The paradigm of SD includes Economic, Social and Environmental responsibilities. Eco-
nomic growth is the primary policy objective for most countries where environment and social
paradox of the equation is relatively low. In this study, the researchers analyse the three coun-
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try s situation in relation to Global Sustainable Development Goals. The approach of each coun-
try in realising these goals will be highlighted and a comparative link designed to find out dif-
ferences and similarities in their approaches.

Overall objectives of the Sustainable Development is to focus on the three dimensions
equally, “economics, social and Environmental (Figure 1). Unfortunately many developing
countries are incapable or lack the political will to tackle all three at the same time. The second
part of this study will focus on the role of the three governments in meeting the Millennium De-
velopment Goals (MDGs), and the challenges to growth and sustainability will be highlighted.
The overall objective of this comparative study is to find out the role of governments and their
efforts at reaching sustainable development goals.

Key words: Sustainable Development, Hungary, Nigeria, Iraq, Economic Growth.

AHoTaUisA. [[1 cmamms € NopisHANLHUM OOCTIONCEHHAM MPbOX Kpain — Yeopwurnu, Hice-
pii ma Ipaxy. L{i kpainu nanexcams 00 mpbox pizHux peziouie ceimy: Yeopwuna oo Llenm-
panvroi €eponu, Hieepisi — 0o Agppuxu, Ipak — 0o Cepeonvozo Cxody. Cmanuii pozeumox (CP)
03Hauac pizHi nioxoou 00 eupiuienns npobnem 6 oanux kpainax. Ilapaouema CP oxonnioe exo-
HOMIYHI, coyianvHi ma eKono2iuni 30008 ‘a3anus Kpain. Exonomiune 3pocmanns € nepuiovepeo-
8010 NOAIMUYHOIO YiAN0 OJiA OLIbUWoCmi KpaiH, 0e maki hakmopu K HaBKOIUUIHE cepedosuLlye
ma «napaookc coyianbHoi pisHOCMIy Maudce He NPUUMAlomMucs 00 yeazu. Y ybomy 00cnio-
JHCEHHI, a8MopU OYiHIOIOMb CMAHOBUWE Y YUX MPbOX KPAIHAX NO BIOHOUIEHHIO 00 2100ANbHUX
yineti cmanozo pos3gumky. Onucyemscsa ma nopisHIOEMbCs NiOXI0 KOHCHOT KpaiHu 00 peanizayii
Yux yineu 3 MEmor 3HAUMU CXOHCoOCmi ma 8iOMIHHOCMI Y NIOX00AXx.

Linamu cmanozo po3eumky € 00HaKo8e OXONJEHH MPbOX GUMIPI6 — eKOHOMIYHO20, COYi-
anvHo2o ma exonoziunozo (puc.l). Ha srcans, 6bazamo kpain, wo po3euaromscs, € Hecnpo-
MOXNCHUMU aDO 6 HUX GIOCYMHSA NOAIMUYHA 604 GUpiwumu 6ci mpu yini. /Jpyea yacmuna
00CNIONCEeHHSI CKOHYEHMPOBAHA HA POJi YpAOie Mpbox Kpain wooo peanizayii Llinetl po36umxy
Y HOBOMY MUCAYONIMMI, NPU YbOMY 300PaAANCYIOMbCA SUKIUKU U000 3POCAHHA MA CMAN020
po3zeumxky. IonosHuM 3a80aHHAM Yb020 00CNIONHCEHHS € BCMAHOBNEHHS POl YPAOY U000 00Cs2-
HeHHs Yineli cmano2o po36UmkKYy.

KurouoBi cnoBa: cmanuii possumox, Yeopwuna, Hicepis, Ipak, ekonomiune 3pocmanmsi.

AHHOTAUMSA. Dma cmamus — 25Mo CPaAsHUMeNbHOE UCCIe008aHue mpex cmpan — Benepuu,
Huczepuu u Upaka. Omu cmpansl npunadonexcam Kk mpem pasHbiM pecuonam mupa — Benepus k
Llenmpanvnoui Eepone, Hueepus k Agppuxe, Upak — k Cpeonemy Bocmoky. Yemoiiuugoe pazsu-
mue (VP) o3nauaem paszuvie no0xo0bl K peuieHuro npoonem 6 danHvlx cmparnax. [lapaouema Y P
0xeamuvieéaem KOHOMUYECKUe, COYUANbHbIE U IKONO2UYECKUe 00S3aHHOCU CIMPAaH. DKOHOMU-
YecKull pocm s61Aemcs Nep8ooyepeoroll Yeuvio 0l DONbUWUHCIMEA CIMPAH, 8 KOMOPbIX IKOLO0-
eus (oxpama okpyscaroueli cpeowvl) U «NApadoOKC COYUATbHO20 PABEHCEA» NPeHedpecalomcs.
B smom uccredosanuu agmopuvl oyenugarom coCmosHUU 8 JMUX CMpPaH OMHOCUMENbHO 2110-
banvHblx yenell ycmouuusoeo paseumus. Oyenusaemcs u CpagHUBAEMcs NOOX00 KaHCOOU
CMpamsl K peanu3ayuu Smux yeneu, Ymoovl HAtmu cxoHcecmu U OMaudus 8 OGHHbIX NOOX0OAX.

Lensamu ycmotiuugoeo pazeumust A611emcs 0OUHAKOBbIL 0X8am mpex UsmMepeHuli — SIKOHO-
MUYECKo20, COYUANbHO20 U IKoNo2udeckozo (puc.l). K coocanenuro, 6onbuiuncmeo cmpan He-
CNOCOOHBI UNU Y HUX OMCYMCMEYem NOTUMUYECKas 8015 peuiums dmu mpu yeau. Bmopas uacmo
UCCe008aHUsL CKOHYEHMPUPOBAHA HA POIU NPABUMENbCmE mpex cmpan 6 peanuzayuu Llenei
Pazeumus 6 HOBOM MulCAUENeMUU, NPU IMOM NOOUEPKUBAIOMCS OMHOCUMENbHO pPOCma U
yemouiyugo2o pazeumus. 11aenvim 3a0anuem 3mo20 Uccied08anus — YyCmaHosums poiv npa-
BUMENLCMBA 8 peanu3ayuu yeietl yCmoudueo2o pa3eumus.
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KuroueBbie cioBa: ycmouiuusoe pazeumue, Benepus, Hueepus, Hpax, sxonomuueckuti
pocm.

Introduction. The concept of sustainability dates back to almost a century when Bio-geol-
ogist Vladimir Vernadsky wrote about it in his book “the Biosphere” where he highlighted the
relationship between life and earth’s structure. In this regard the economic development and
sustainability of the resources that are used for development is to be taken very seriously, so as
to reduce the future scarcity of available natural resources, because resources have limitations.
Relatively, Rachel Carson in her book, “Silent Spring” focuses on the importance of the planet
and human actions, quoted from her words in chapter 8, “the early mornings are strangely silent
where once they were filled with the beauty of bird song. This sudden silencing of the song of
birds, this obliteration of the colour and beauty and interest they lend to our world have come
about swiftly, insidiously, and unnoticed by those whose communities are as yet unaffected”
[15, p. 60]. The countries that are not immediately affected by climate change are not thinking
about working on sustainable development but are more concerned about meeting today’s needs.
And foregoing working on appreciating the earth and environment. Paul Ehrlich’s The Popu-
lation Bomb published in 1968, in which he grimly declared that “the battle to feed all of hu-
manity is over [13]. In contrast the recent Report of the Club of Rome, 2052; a Global Forecast
for the Next Forty Years, by Jorgen Randers, stressed the importance of sustainability; he hy-
pothesized “we are on an unsustainable territory, will the world collapse, or will we land safely?”
In this crucial book the role of governance and decision making is considered [47]. Notably,
this is not the first report, the club of Rome's historical report on “Limits to growth”. Meadows
et al, (1972), avers of the notion of the exhaustion of the minerals and energy resources that
would make economic growth infeasible in the next century. Among the five basic elements
taken into account in the “Limits to growth” report, are population, food production, industrial-
ization, pollution and consumption of nonrenewable natural resources [34] (Figure 1).
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Figure 1. Diagram of Sustainable Development [54].

The United Nations Sustainable Development Summit in September 2015, world leaders
adopted the 2030 Agenda for Sustainable Development, which includes a set of 17 Sustainable
Development Goals (SDGs) to end poverty, fight inequality and injustice, and tackle climate
change by 2030 (Figure 2).
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Figure 2. Sustainable Development Goals [56].

Derived from the Millennium Development Goals (MDGs), the MDGs adopted in 2000,
aimed at tackling poverty, hunger, disease, gender inequality, access to water and sanitation [56].
The first goal was to “end poverty in all its forms everywhere.” Sustainable development has re-
ceived international attention, but less focus at the national level. The first goal of “ending
poverty” is what majority of countries are inclined to focus on, but challenges of population
growth and inadequate resources to meet the needs of populations has made poverty eradication
non feasible. The sustainable development goals’ implication for the three countries, in focus
“Iraq, Nigeria and Hungary” is to meet with immediate pressing developmental needs before
considerations are made on environment and ecology. According to Perdan (2004) “the current
development course is unsustainable, and it became clear that the economic development that
disregards environmental and social impacts can bring unintended and unwanted consequences”
[46, p. 4].

Growth in developing countries like Nigeria and Iraq is featured to be temporal and short-
term based, contradicting the proposal UNEP/WWF/IUCNNR, of 1980 which states that “for de-
velopment to be sustainable, it must take into account social and ecological factors, as well as
economic ones: of the living and non-living resource base; and of the long-term as well as the
short-term advantages and disadvantages of alternative actions® [46, p. 5]. As a follow up to
this, the main thrust of Global Sustainable development is the Brundtland report of 1987 by the
World Commission on Environment and Development (WCED) on “our common future”, em-
phasised, the importance of sustainable development. WCED (1987) echoed “the earth is one,
but the world is not. We all depend on one biosphere for sustaining our lives. Yet each commu-
nity, each country, strives for survival and prosperity with little regards for its impacts on oth-
ers. Some consumes the Earth’s resources at a rate that would leave little for future generations
and this contradicts the policy thrust, which says that development should be able to meet with
today’s need without jeopardizing or compromising the chance of future generations to meet
their needs. Another irony of this policy thrust is that much of Africa Asia and parts of the Mid-
dle East are yet unable to meet with basic needs of today. The Brundtland sustainable develop-
ment definition is on how developmental strides with regards to industrialization especially by
the superpower developed nations and carbon emissions which is the result of industrialization
is hampering the environment. And, how emissions would need to be reduced by adopting re-
newable sources of energy like solar and nuclear energy. Industrialized economies like China had
argued they would take their chance at some pollution in order to meet present day develop-
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ment goals, just as other countries like the US had polluted in other to be as developed as they
are today. It is only in recent times that China along with the United States [60] joined in the fight
against climate change after experiencing pollutions resulting from industrialization [16]. With
municipalities like Shanghai receiving warnings that it will reach its emission peak by 2020.
Coal is one of China’s main energy sources and the coal sector is a major labour employer in
many provinces. China has introduced Change Strategy and International Cooperation to cap
coal consumption by 2020. As employment is a key for economic growth and stability, transi-
tion from coal in China is not going to be easy with the imminent fear the social consequences
that could come with massive coal sector layoffs. Majority of the countries face challenges of
meeting immediate and pressing needs for the eradication of hunger, squalor, disease, and low
life expectancy.” Indeed, the picture of sustainable development is only pictured globally,
whereas the regional and sub-regional importance is forgotten by many governments, accord-
ing to the 2030 Agenda for Sustainable Development paragraph 21 highlights: “the importance
of the regional and sub-regional dimensions, regional economic integration and interconnectiv-
ity in sustainable development. Regional and sub-regional frameworks can facilitate the effec-
tive translation of sustainable development policies into concrete action at national level” [38].
In line with this chapter 8 of Agenda 21 stipulates that countries are to adopt national strate-
gies for sustainable development that should build upon and harmonize the various sectorial eco-
nomic, social and environmental, social and environmental policies and plans that are operating
in the country” [38].

Clearly, the human world of nearly 8 billion have to make room for a finite environment for
the future generation, where this is impossible in some parts of our planet in which dramatic
growth and changes have destabilized the regional ecology. In this regard, in some parts of Latin
America, Asia, the Middle East, and Africa, environmental decline is becoming a source of po-
litical unrest and international tension.” Similarly, in the same regions military spending is in-
creasing and environmental protection is neglected, as referred to in “our Common Future: report
of the World Commission on Environment, (1987) that “the crisis in Africa is a picture of dis-
ruption of interactions between economics and ecology, which trips into disaster, that is trig-
gered by drought. The main challenge in part is in the national policies that gave too little
attentions, too late. Besides, the roots of some of these challenges are the global economic sys-
tem which takes more out of a poor continent than it puts in” [42]. What is needed now is a new
era of economic growth — growth that is forceful and at the same time socially and environ-
mentally sustainable” [14]. What are the central issues that restrict sustainable development goal
implication in the developing world regardless of being resource abundant countries? The fail-
ure of the governments in building the measurements for the same indicators, and implement-
ing and depending on the global indicators for sustainable development constrains tackling the
objectives, since the environment and government readiness in Iraq and Nigeria is quite differ-
ent from Hungary. According to Bent (2015), “a risk of using too many indicators is that this
would reduce the ability to grasp how a country is ranked compared to other countries in rela-
tion to the welfare” [23, p. 23]. There are no proper indicators to look into for Iraq and Nigeria
to compare them to Hungary, therefore in this study the global general indicators for sustainable
development is taken into consideration precisely. Besides, the performance of each country is
different due to the structure and content of the country, and the geographical location. There-
fore, governments are not able to balance the needs, including social, economic and environ-
mental, shedding a light on where we have started with the SDGs it worth referring first to the
Millennium Development Goals, (MDGs) [35], which were agreed by the governments in 2001
(Figure 3).
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Figure 3. Millennium Development Goals [35].
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It is proposed that there was a step from MDGs during 1990-2002 in which [61]: “Average
overall incomes increased by approximately 21 percent. The number of people in extreme poverty
declined by an estimated 130 million 1. Child mortality rates fell from 103 deaths per 1,000 live
births a year to 88. Life expectancy rose from 63 years to nearly 65 years. An additional 8 per-
cent of the developing world's people received access to water. And an additional 15 percent ac-
quired access to improved sanitation services” (Figure 4).
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Apparently, at the United Nations Conference on Environment and Development, held in Rio
de Janeiro, in June 1992 during the meeting global environment was the core concern for the
world leaders, they aimed at creating a shared goal for all countries, the main principles were
27, with specific focus on the ‘human beings and nature”, as “Human beings are at the centre
of concerns for sustainable development. They are entitled to a healthy and productive life in har-
mony with nature” [49]. Moreover, in the World Summit on Sustainable Development held in
Johannesburg, South Africa, from 26 August to 4 September 2002 made reference to the Stock-
holm agreement made, thirty years ago to respond and tackle the environmental deterioration.

The aim of the article is to find out the role of governments and their efforts at reaching
sustainable development goals.

Important research results. Here we focus on the role of welfare and its implementation
in the countries in focus in this research “Hungary, Nigeria and Iraq” Hungary can be catego-
rized as a welfare state, while Iraq and Nigeria are lagging behind? By focusing on some spe-
cific issues related to sustainable development and welfare states, we can reach a fruitful analysis
of the concept of sustainable development in relation to welfare. What welfare state means? The
concept is defined as the role of state since the Second World War in Education, Health, Hous-
ing, poverty relief, social insurance and other social services” [23, p. 30]. It is contended that the
term welfare state is yet to be argued, since there is no clear cut agreement about it. Initially, “the
welfare state implies a social contract with the citizenry, it has now been one of the chief or-
ganizing principles of the lives of several generations and, it represents a deeply institutional-
ized contract” [2, p. 7]. In arguing a good state, considering the concept of ‘Utilitarianism’ is
needed, and how does it work? It is proposed that utilitarianism requires that given a choice
from among several alternatives, the selection is based on maximizing the sum total of utility
among all human beings.” apparently, Sen’s driven view from Rawls’s critique that people be-
hind a ‘veil of ignorance’ would not opt for a society that maximizes the sum total utility, opt-
ing instead for a more equitable distribution of utility [3, p. 160]. Hypothetically is there any link
between what Rawls mounted in the principle of justice as “maximize the minimum, over all per-
sons, of the bundle of primary goods” [3, p. 161]. A state is built to meet the needs of its citi-
zens. The challenges facing much of Africa and the Middle East is quite different especially in
the search for sustainability and growth. In the tragedy of Commons, the importance of Neces-
sity 1s highlighted as “the human population has increased; the commons has had to be aban-
doned in one aspect after another” [24]. The components of sustainability builds a welfare
system, on the one hand, “the long-term stability of the environment and the economy is the
foundation of the field of sustainable development,” this is the point that ensures sustainability
without risking the resource and capital of a country, enforcement of the right principles for fol-
lowed up. “This concept of conserving resources for future generations is one of the major fea-
tures that distinguish sustainable development policy from traditional environmental policy,
which also seeks to internalize the externalities of environmental degradation” [20] Moreover,
sustainable development requires the integration of economic, environmental, and social ob-
jectives across sectors, territories, and generations.” In the light of Rio Declaration “the notion
of common but differentiated responsibilities recognizes that each nation must play their part on
the issue of sustainable development” [49].

Similarly, President Obama in his speech at the 2030 Agenda for Sustainable Development
Goals, confirmed the importance of “good governance, rule of law, gender equality, education,
health, transparency, collaboration globally and regionally, to lift up the hope for sustainability,
commitment of developed countries to support and invest in the developing world for the suc-
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cess of the next chapter of sustainable development™'.

! President Obama’s speech at the 2030 Agenda for Sustainable Development Goals,
<https://www.youtube.com/watch?v=ZcIDKkEBY dQ>
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In respond to sustainable development, Natural Step categorized the framework for Strate-
gic Sustainable Development, in which working together is required for moving towards by un-
derstanding the importance of the tools of the system. To illustrate the concept of sustainable
development the Natural Step has chosen a very appropriate core concept the “Back-casting” ad-
dressed as “a way of planning in which a successful outcome is imagined in the future, followed
by the question: “what do we need to do today to reach that successful outcome?” This is more
effective than relying too much on forecasting, which tends to have the effect of presenting a
more limited range of options, hence stifling creativity, and more important, it projects the prob-
lems of today into the future [5].

Furthermore, the Backcasting is to analyse the context of sustainable development, in a way
to achieve a sustainable society, by in cooperating the scientific principles based on the scenar-
ios for sustainability (Figure 5).
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Figure 5. The Backcasting Concept [5].

A welfare system is parallel to sustainable development goals, “Sustainable Development
aims to bring about a long-term improvement in the quality of life of the majority of the human
race, who lives in poverty, and inhuman conditions.” In building a welfare society, and keeping
the focus on sustainable development, the idea of “sustainable society” is to be placed as a top
priority for the governments, championed in the words of Lester (1981), “Creating a sustainable
society will require fundamental economic and social changes, a wholesale, alteration of eco-
nomic priorities and population policies” [12, p. 42]. In addition to that “in acquiring a sustain-
able society, each threat to sustainable society is required with different policy response, in an
approach that can balance the economic and political activities without leaving negative effects
on the environment on the long-run, since “economic pressures and political instincts encour-
age a short-term focus, but pressures to wring too much out of the land in the short run can de-
stroy it over the long-run. In this regard many developing countries due to the urgent present
needs have neglected thinking of the future problems that might breakout as a result of pressur-
ing the entire system.

Functions of Welfare State

Welfare state overall fulfils three analytically distinctive functions: The ‘Robin Hood’ func-
tion of redistributing in various ways from better-off members of society to those faced with
material or other deprivation or subject to higher social risks. Welfare states comprise institutions
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and mechanisms designed to protect against these risks by delivering poverty relief, providing
social housing, redistributing income and reducing social exclusion. Labour market regulations
protect against unfair dismissal and ensure rights for temporary workers. Social risks have
evolved over time and now include aspects such as one-parent families and the isolation of old-
age pensioners from their families. The ‘piggy bank’ function through which the welfare state
enables citizens to insure themselves against social hardship and to spread their income more se-
curely over their lifetime, with pensions being the main element. The social investment function
that enables the state to invest in the nation’s human and (harder to define) social capital. This
includes kindergarten care, state education from primary level through university, out-of-work
training and various types of work-related tax benefits. In macroeconomic terms, state welfare
budgets serve as ‘automatic stabilizers’ against the effects of economic disruption at the indi-
vidual and national levels. More specifically, they address a number of policy priorities, in-
cluding those listed below.

Three Ideal Worlds of Welfare Capitalism

» Social Democratic World of Welfare Capitalism:

The essential characteristics of social democratic welfare states are that, they are compre-
hensive and inclusive, universalistic, providing basic and income security, redistributive, serv-
ice heavy, gender egalitarian, and labor mobilizing, examples can be Switzerland, Denmark,
Sweden, and other Nordic countries, as the best examples of welfare states [21, p. 277].

* Conservative World of Welfare Capitalism:

The conservative welfare state is characterized by generous occupational benefits, unem-
ployment and disability insurance schemes for employees. Such as; conservative welfare states
are sometimes referred to as corporatist welfare states. In the field of labor relations, collective
agreement often plays a central role. And social benefits are extended to Child benefit, long
pregnancy and parental leave. While the labor participation of both women and men is much
lower than Social-democratic state.

» Liberal World of Welfare Capitalism:

The social security system in the liberal world can be characterized as ‘residual’, the re-
placement rate of most benefits is relatively low and they have a limited duration. a social se-
curity benefit is in the later life which is a low flat-rate of pension, here the participation rate of
women and men is higher when compared to the corporatist world in the labor market. Tradi-
tional welfare economics tends to identify a person’s well-being with the person’s command
over goods and services. From an economic point of view income is the key factor which con-
tributes to the amount of good and service that he /she can consume [3, p. 154]. Capabilities ap-
proach; what is crucial here is the ability of a person defined by his capacity in function, and the
quality of life he has achieved. This approach used for empirically comparison to ascertain the
quality of life achieved by different societies [3, p. 155]. This capabilities approach correlates
with the concept of pursuing a good life, as it was argued by Aristotle, best political arrangement
is aimed at political planning which provide conditions for producing capabilities, that is the
possibilities of having a ‘flourishing life’” 3, p. 156].

* Sustainable Development Conditions Iraq-Hungary-Nigeria

The economic failure in Nigeria and Iraq has resulted in dire consequences for the day-to-
day life of the citizens.

* [raqi Case:

Iraq is labelled as a resource abundant country. Its proven reserves of more than 115 million
barrels of oil are among the largest in the world,” [31] which has an important role for world en-
ergy markets, according to EIA (2015) “Iraq was the second-leading contributor to the growth
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in global oil supply in 2015, behind only the United States (Figure 6). Crude oil production in
Iraq, including fields in the Kurdistan Region of northern Iraq, averaged 4.0 million barrels per
day (b/d) in 2015, almost 700,000 b/d above the 2014 level” [30]. Additionally, Iraqi government
during 1970-1980 was successful in investing in developing the country properly, though that
was a short period of growth, which followed sharp decline and collapse of the financial system
in Iraq, the 8 years’ war with Iran, Occupation of Kuwait, has had dire economic consequences.
These events severely damaged political and economic institutions and undid earlier economic
and social gains” [28] Since, 2003 the International Monetary Fund has commitment to support
Iraq into two ways:

- Macroeconomic stability is at the heart of the IMF programs and economic policy advice,
the macroeconomic situation of Iraq has improved substantially since 2003, despite extremely
difficult security circumstances and periods of political uncertainty.

- Policy advice focuses on the fiscal, monetary and financial policy areas. In the fiscal
area, major emphasis has been put on the adoption of policies that support the reconstruction of
Iraq and preserve social spending, while maintaining medium-term fiscal sustainability.

”The government is facing the challenge of maintaining macroeconomic stability, under-
taking structural reforms to improve the delivery of public services, and reconstructing core
physical infrastructure in the areas liberated from the Islamic State of Iraq and Syria (ISIS).”
Since, the economy is tied with the price of oil and gas, thus volatility and fluctuation of oil
prices has direct effect on the Iraqi’s GDP per capita,” Iraq’s GDP per capita was estimated at
USS$6,147 in 2014, putting Iraq in the category of upper-middle-income countries, while de-
clined to nearly US$5,000 in 2015.”

For close to four decades the Iraqi population has suffered from war, sanctions, embargos
and invasion, the resent security and domestic violence has led to the rise of the Islamic State
of Iraq and Syria, as a result of the war with ISIS since August-2014 many people are internally
displaced, many lost homes, jobs, and family members. As Paiman [45] argued that “Iraq was
Ironically Liberated, but as a post-conflict country the vacuum of rule of law facilitated insta-
bility and sectarian for long”.

Top five contributors to global liquids supply growth in 2015
production growth (thousand barrels per day)
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Figure 6. Leaders in the global liquids supply growth in 2015 [30].
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The living standards in most regions have deteriorated to levels not seen before. Government
attempts to deliver goods and service in Iraq is crippled by the ISIS terrorist group especially in
the middle of Iraq. In regard to the Sustainable development goals, Iraqi situation is critical, for
instance in the Global Competitive Report “the 12 Pillars of Competitiveness of Iraq” (Figure
7) as a rich country has no data at all.
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Figure 7. 12 Pillars of Competitiveness [64].

The Special Inspector General for Iraq Reconstruction (SIGIR) Quarterly Report reflecting
on the failed reconstruction calculated the spending as “estimated amount spent in reconstruct-
ing Iraq in total was “$112.52 billion USD between April 2003 and March 31, 2008. This in-
cluded the following: $46 billion which was appropriated by the U.S. Congress as U.S. aid for
Iraq, $50.33 billion in Iraqi funds, and $15.89 billion in international support” [4]. Overall, all
programs supported by the United States, and international organizations in Iraq are unproduc-
tive and short-term programs, which are unsustainable.

The policies for economic growth and sustainability are not amended to match with the cur-
rent needs, the government’s adoption of the sustainable development goals is to be practical not
only paper based. Iraqi government until now has no effective measures in approaching sus-
tainability; the strategies to implement the goals are not met with the urgent needs to tackle them
properly. In the medium term, responding to the needs is an essential driver for accuracy of sus-
tainable development objectives, according to UNECE document, it is identified that the con-
cept of sustainable development should be extended to its other pillars “social and economics”
which means underlining all measures for sustainable development, because economic and so-
cial well-being cannot be improved with measures that destroy the environment.
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In this way, “the political acceptability of sustainable development depends on its capacity
to respond to a country's persistent social problems” [55]. In fact, among the social problems
level of education of a community is to be taken into consideration while translating the sus-
tainable development goals, literacy reduction is a paper based plan by the government though
being rich country yet this data is not compatible with the level of energy production in Iraqi
case: according to the World Fact Book data, Hungary is leading in literacy reduction, and Iraq
comes the second while Nigerian data needs more focus to improve the national education level
of the public (Figure 8).

LITERACY(%) Rote

Hungary definition: age 15 and over can read and write
total population: 99.1%
male: 99.1%
female: 99% (2015 est.)

Irag definifion: age 15 and over can read and write
total populaticm: 79.7%
male: 35.7%
female: 73.7% (2015 est.|

Higeria defimition: aje 15 and over can read and write
total population: 59.5%
male: 6%.2%
female: 43.7% (2015 est.)

source:https:Swww.cio.gov/dibrary/publications/the-world-factbook/fields/2103.html

Figure 8. Literacy Rate.

The importance of “a Grand Compromise” is a key success for sustainable development, as
a triangle that serves between those who are principally concerned with nature and environment,
those who value economic development, and those who are dedicated to improving the human
condition” [32].

At the national level, Iraq has no strategy for a grand compromise up to the data. Broadly
speaking, the Iraqi government’s mechanisms failed to adopt new policies and strategies that sup-
port sustainable development, a clue of the government’s failure is “the National Strategy for
Poverty Reduction (NSPRI) issued in 2009 at the same time as the National Development Plan
covers crucial points of the Millennium Development Goals (MDGs) aimed at promoting the
well-being of the Iraqi poor. By tackling these points: (1) achieving a higher income from work
for the poor, (2) improving the health standard of the poor, (3) dissemination and improving ed-
ucation of the poor, (4) achieving a better housing environment for the poor, (5) effective social
protection for the poor, and (6) less inequality between poor women and men” [53]. In essence,
poverty trap is discussed from different perspectives by scholars around the world, there is im-
plications for each countries, considering the words of Nelson (1957) stated that “the malady of
underdeveloped economies can be diagnosed as a stable equilibrium level of per capita income
at or close to subsistence requirements.

Only a small percentage, if any, of the economy's income is directed towards net invest-
ment. If the capital stock is accumulating at a rate equally fast; thus the amount of capital worker
is not increasing. If economic growth is defined as rising per capita income, these economies are
not growing. They are caught in a low level equilibrium trap” [39, p. 894]. Comparable, Tirole
(1996) highlighted how corruption and other unethical behaviours can be contagious and per-
sistent [58]. Indeed corruption is bane of Iraq and Nigeria. Corruption fuels the disappearance
of millions of dollars in accumulated energy revenues annually. Thus traps more people in
poverty in both countries. Iraq needs a “big push” forward to adopt sustainable development
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goals, categorizing the root of trap in a country depends on the country’s context, Malthusian
Trap defined the root of trap as “population increases with income decrease as source of IR:
preference for children decrease with income, Big push: rapid technical change” [11] engaging
directly with sustainable development goals will contribute highly to development and growth
in Iraq, in which it will transform economic welfare of citizens to the high standards of living,
as well it will be a kick-start progress in post-invasion era for Iraqis, in which a healthy com-
munity and better-educated labour force is predicted by this end. Achieving sustainable devel-
opment goals are to reconcile Iraqi with all endemic problems the country and people suffered
from especially Lack of peace and permanent wars, to convert the goals it is to enforce better
policy options and strategies that focus on development and sustainable growth. The most press-
ing needs which the Iraqi public need can be seen in the 2015 Human Development Report by
UNDP, in which Iraqi government and international community involved in improving life of
Iraqis failed (Figure 9).

Knowledge

Figure 9. Dimensions of Human Development [62].

According to the cycle of Human Development, “the focus is on the richness of human lives
rather than the richness of economics” on the other hand, Human Development confirms that
people must influence the process that shapes their lives” [62]. In this scope the capacities of Iraqi
people are not such where they are involved in the building process to ensure a better future. Ad-
ditionally, the 2015 Human Development Report argues a very essential linkage point between
“Sustainable Development Goals and Sustainable Work, since having a permanent work means
a secure life well-being source, sustainable work directed in 8goals including “promote sus-
tained, inclusive and sustainable economic growth, full and productive employment, and decent
work for all.” The question is, will Iraq like many other countries, be able to target those extra
goals? While, “Iraq faces a large-scale humanitarian crisis. Alarming development gaps and se-
curity risks affect 5 million people, of which nearly 2.5 million have fled their homes in the cen-
tral and northern regions, in addition to 245,000 Syrians seeking refuge in Kurdistan” [29].

»  Where is Hungary in SD implementation!

Hungary outlook on sustainable development is different from both Iraq and Nigeria. Her
Sustainable Development strategy has led to the creation of the National Development office
(NDO). These activities were hitherto handled by the Ministry of Environment. The NDO cre-
ated National Development Concept "NDC”, three main pillars of sustainability are recognized
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in NDC, “Economy People Environment” [36] moreover, the National Development Concept
”NDC* has 9 strategic development objectives (Figure 10).

NDC strategic development objectives

1. Long term cg

lainable use of natural resources

NEMZETI FEJLESZTESI HIVATAL
NATIONAL DEVELOPMENT OFFICE

Figure 10. Strategic Development Objectives [57].

According to the Ministry of Foreign Affairs of the Republic of Hungary, Hungary’s ap-
proach is interlinked with OECD and EU principles and practice [26] which creates a better
platform for sustainable development adaptation in Hungary compare it to Iraq and Nigeria.
Since, Hungary is a member in the European Union therefore, Hungary is following the EU sus-
tainable Development Strategy (EU SDS), in which a set of objectives are to be considered for
tackling the following main challenges:

1. Climate change and clean energy: to limit climate change and its costs and negative ef-
fects to society and the environment.

2. Sustainable transport: to ensure that our transport systems meet society’s economic, so-
cial and environmental needs whilst minimising their undesirable impacts on the economy, so-
ciety and the environment.

3. Sustainable consumption & production: to promote sustainable consumption and pro-
duction patterns.

4. Conservation and management of natural resources: to improve management and avoid
overexploitation of natural resources, recognising the value of ecosystem services.

5. Public Health: to promote good public health on equal conditions and improve protection
against health threats.

6. Social inclusion, demography and migration: to create a socially inclusive society by tak-
ing into account solidarity between and within generations and to secure and increase the qual-
ity of life of citizens as a precondition for lasting individual well-being.

7. Global poverty and sustainable development challenges: to actively promote sustainable
development worldwide and ensure that the European Union’s internal and external policies are
consistent with global sustainable development and its international commitments [44]. In line
with this, ESDN Quarterly Report (2015), focused on the importance of governance for sus-
tainable development by embedding three key points are the ingredients for the process:
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Firstly, to conceptualize the complexity of the situation and identify institutions and stake-
holders that is significant for a successful implementation of the SDGs (i.e. responsible actors
and their specific competencies and capacities). Second, to assess which actions could be most
effectively implemented at different governance levels, supported by coordinated actions of dif-
ferent institutional levels and stakeholder groups, and how they affect synergies between dif-
ferent SDGs (i.e. vertical policy integration). Third, we need to investigate if the effectiveness
of the modes of governance could be improved through the creation of coordinating institutional
structures and policy instruments (i.e. horizontal policy integration and policy coherence) [44].

In essence, Hungary is relatively working on adopting and enforcing the sustainable devel-
opment pillars, as it is defined in the Millennium Declaration of 2000, identified three inter-
connected and interdependent dimensions of sustainable development: economic, social and
environmental. Very crucially, in terms of sustainable development the role of natural resource
in the case of Hungary is observed in regard to sustainability, and preserving the well-being of
future generation. Additionally, protecting the natural resources by implementing right measures
in managing the resources for the long term sustainability, and achieving a better future. Figure
11 shows the performance of Hungary in competitiveness which is the base for sustainable de-
velopment. Defining sustainable development as a shared responsibility in Hungary is a differ-
ent factor compares it to Iraq and Nigeria, in which balancing the governmental, individual and
community responsibility is very significant.
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Figure 11. Hungary in Global Competitiveness Index [63].

This confirms the fact that “Governmental programmes reach their goals, if they are sup-
ported by the value system of the society, shaped not only by the citizens and their initiatives,
but also by political representatives and state officials” [37]. To this end, sustainable develop-
ment is a shared responsibility for protecting the resources, and avoiding depletion of the re-
source for the present and future generations. More precisely, all the European member states
are expected to follow the regulations and policies that are provided by the European Union
main treaties, including the Treaty of Lisbon, and the Treaty of the European Union. They both
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highlight sustainable development as the fundamental goal of the European Union: The Union
shall work for the sustainable development of Europe based on balanced economic growth and
price stability, a highly competitive social market economy, aimed at full employment and so-
cial progress and a high level of protection and improvement of the quality of the environment”.
Derived from the treaty three main key points are crucial in regard to sustainable development
including; social rights, environmental protection, and responsibility towards future generations.

The core targets and strategies for sustainable development in Hungary are sound, though
in regard to the challenges Hungarian government encounters yet achieving the sustainable de-
velopment goals is very complicated, in terms of the Human resource; Hungary has population
decline challenge due to aging and migration. Hungary in the context or Europe and the neigh-
bouring countries is not performing well. Hungary with 47% of its population living below
poverty line. The country has lost almost 90% of natural ecosystem. The economic situation of
Hungary is fragile with its dependence on foreign debt which means the country may suffer
from indebtedness in the coming future, if the government is not able to manage the economic
recovery. Government institutions and organizations support sustainability, including Hungar-
ian Academy of Science, the Balaton Group, and National University of Public Service. The
Balaton Group was founded by Donella and Dennis Meadows, the great authors of “the Limits
of Growth” in 1982, with a specific focus on sustainability, among the important activities, the
Balaton Group, Panel Discussion on sustainable development during 16 September 2014, the im-
portance of the discussion is given to sustainability by considering the objectives of the Mil-
lennium Development Goals and Sustainable Development Goals together to find the solutions
[7].

* Nigerian implementation of Sustainable Development Goals:

Nigeria should not be called a poor country in the real terms, but poor governance, corrup-
tion and political instability has left the country on the throes of poverty. With a teaming popu-
lation of over 166million and over half of this population living in poverty Nigeria like most
developing nations of the world would not mind indulging in a little more of that pollution in
exchange for some form of development much needed to meet basic needs of its citizens. One
concept in social and management sciences among many others that do not lend themselves to
universal definition is the concept of poverty Ighodalo (2012) [27]. He points to the controver-
sial nature of the concept as being responsible for this. But we add that the differences in the def-
inition are determined by regional perception with regards to level of development of each
society. Which suffice for the reason why sustainable development means different things to the
various states under comparison in this research? Also the multi-dimensional nature of poverty
is espoused from this research on how poor people define themselves from various regions in
the world [18]. Ighodalo (2012) and Sada (1988) [52] avers that the World Bank usage of the
level of per capital income to determine a society’s level of poverty can be regarded as an ab-
solute view of poverty, which is not an wholesome way of conceptualizing poverty. He submits
that this method by the World Bank cannot account for the non-quantitative aspect of the phe-
nomenon of poverty such as: life expectancy, literacy, health care delivery infrastructural de-
velopment among others. These are issues being confronted by majority of Nigerians. For
developed societies they have been able to achieve high human development by expanding ca-
pabilities which individuals can have to lead a long and healthy life, to have access to quality
education, to have access to resources needed for decent standard of living and participation in
decision making and its implementation. These processes translates to development which can
transform living conditions of majority of Nigerians.The Nigerian economy is primarily de-
pendent on crude oil production. The emphasis on sustainable development is to preserve finite
and infinite resources in the pursuit of development Ighodalo (2012) but with the case if Nige-
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ria has witnessed a consistent environmental degradation especially with oil exploration. There
has been continuous destruction of the mangrove forest in Nigeria since the exploration and ex-
ploitation of oil started in Nigeria Diop (1993). These have resulted in the destruction of tradi-
tional sources of livelihood like agriculture, fishing and wildlife in various regions in the
Niger-Delta of Nigeria. The level of environmental degradation means that much of the fertile
lands have been lost to environmental pollution, rivers as a source of portable drinking water has
been so polluted, that inhabitants of these areas have to travel several miles in search of water.
Aquatic habitat destroyed so that inhabitants have lost their professions as fishermen [10].Com-
ponents of development target productivity mismanagement has led to a degenerated environ-
ment, unfit for both man and the ecosystem at large. This situation is evident of the fact that
development is un-sustainable in the phase of recklessness to environmental conservation and
the concept of sustainable development becomes the operational frame-work.

The degradation is peculiar to all the oil producing areas in Nigeria and policy makers, man-
agement personals and oil exploration companies, has not made it an exigency to deal with this
issue of pollution of the environment. A clean-up that will take 25-30years of the affected part
of the Niger-Delta Ogoniland has been recommended by United Nations Environmental Pro-
gramme UNEDP at the cost of 1billion US dollars from emerging reports taken from samples in
the Ogoniland region [6]. On the instance of the federal government of Nigeria. .Despite the
rape on the regions housing the economic mainstay of its revenue, Nigeria as a member of the
UN is among countries that keyed into the Millennium Development Goals by creating the Na-
tional Economic Empowerment Development Strategy (NEEDS) which is a policy thrust tar-
geted at eradicating poverty and creating sustainable development this gave birth to National
Poverty Eradication Program (NAPEP). This has had little or no effect on the situation of poverty
in Nigeria. Of the nine millennium development goals eradication of extreme poverty and hunger
is prioritised to be met in the stipulated year yet Nigeria is nowhere near eradication, majority
of citizens find it difficult to access basic needs like food, water and primary health care [9].

Corruption as Anti-Development

Public sector corruption described by Kauffman (1997) [33] as the major obstacle to eco-
nomic development is in its alarming form in Nigeria and has been identified as the main cause
of poverty. Resources are misappropriated when distinct public interest are subverted or com-
promised by private regarding (corrupt) conduct. Corruption takes place when individual inter-
est is placed over and above public interest [50, p. 505]. Other theories of corruption antithetical
to development is the public office centred corruption which Nye (1967) defines as behaviours
which deviate from formal duties of public role because of private regarding exercise of certain
types of private-regarding influence [41, p. 419]. Concept of development for theorist like Rod-
ney (1976) is the ability of a state to harness is natural resources and endowments for the bene-
fits of the citizenry [51]. Looking at this definition literarily means that what is at play in Nigeria
today anti-development because the natural resources in Nigeria has not benefited the common
man and corruption in low and high places has adverse imparted on the lives of the people. If
sustainable development means the ability of a country to meet with today’s needs and contin-
uously meeting it for tomorrow’s people then Nigeria is a long way away from sustainable de-
velopment because of the following reasons enumerated by Edoh (2003) [19]:

 lack of sound agricultural policy and protracted neglect of the sector;

* corruption and embezzlement;

* poor leadership;

 lack of comprehensive National Poverty Alleviation;

o lack of basic infrastructures;
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* rapid population growth;

+ excessive internal and external debt burden.

Others especially with regards to infrastructure is the inability for these many of government
to provide a stable source of energy generation and distribution. This has hampered small a
medium scale enterprise SMEs which would have gone a long way in entrepreneurial develop-
ment that would have generated employment. The above reason is why all efforts at sustainable
development have not had any effect on the prevailing poverty level. NEEDS and NAPEP are
yet to impact positively on the poverty figures. Government and private [22] sector initiative
aimed at taking action for sustainable development is evident that the need for development on
a sustainable level is understood, but the problem with some of this government action is that
they are basically for the sake of public affairs [1]. This statement is a fact when viewed against
the backdrop of the cases where there are seeming action and no results and when confirmed cor-
rupt government load web pages of information with no data on results of achievements [40] or
only on paper not in reality.

Figure 12 shows Nigeria in Global Competitiveness Index, which explains the status of
Nigerian government in implementing the 12 pillars and its performance which is weak compare
to the capacity of Nigeria in being abundant natural resource country.

Global Competitiveness Index
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Figure 12. Nigeria in Global Competitiveness Index [63].

These three countries under focus Nigeria, Iraq and Hungary are classified as countries de-
pending on foreign aid. The difference among these countries is in how it is utilized. Global
Outlook 2014 on Aid concluding remarks says; the quantity of aid a country receives is not the
only factor that determines the impact of that aid. Other factors, such as aid quality and national
policies, will determine the impacts of aid on growth and development. Though, aid can be seen
as a short term support economically for countries in need to alleviate their poverty rate and
pursue economic growth. According to The World Atlas Data in the listing of countries that re-
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ceive the most foreign Aid, Nigeria is placed in number 12, with ($2,529,480), while Iraq is
listed as number 18 with lower aid of ($1,541,400)” [17].

Endemic Challenges for Sustainability:

Sachs (2013) highlights the importance of foreign aid in reducing poverty rate in the de-
veloping countries that if the rich would committed $195 billion in foreign aid per year between
2005-2025, poverty could have been entirely eliminated by the end of the period [8, p. 3]. How-
ever the United Nations have acknowledged that the amount of remittances migrants living and
working in host developed nations are sending back to their home countries has more than dou-
bled the entire sum of aid from these developed nations to developing countries. As seen in the
World Bank estimates in 2011 remittances by migrants in the United Kingdom to India is 4bil-
lion USD compared to 450million USD aid to the country in that same year [48]. Lack of in-
vestment in sectors such as agriculture and environmental development [59].

» Lack of corporation both regionally and globally in the developing countries, Failure in
synchronizing initiatives between the local governments and communities.

» The discussion which is contradictory to the case of both Iraq and Nigeria debated be-
tween Sachs and Easterly, Easterly avers that poverty case is not permanent then a onetime in-
fusion of aid could make a huge difference to a person’s life, setting her on a new trajectory [8,
p.10]. Unfortunately poverty trap exist among population of the developing countries, due to per-
manent corruption and poor governance.

Poverty and The growth of the world population

» The state of the demographic transition in the various regions of the world? A question
is why developing countries like India and Bangladesh have increase in population? Does that
means their economic, social and environment is convenient? Ideally, population growth is a
risk factor for sustainability especially when the countries are not ready to handle the growth it
becomes antithetic to Henry Kissinger postulation in the World Food Conference in 1974 that
“within a decade no man, women or children will go to bed hungry’.

* There is no “one-size-fits all” model which can be implemented or followed by all coun-
tries. In accordance to this case the three selected countries will need their own pathways and
strategies for sustainable development and growth.

» Poverty and security are the Current challenges for developing countries including (Nige-
ria and Iraq with both having terrorists challenges), unemployment, lack of schooling, public
service.

* Weakness in translating the global goals into domestic and regional goals during the im-
plementation process in which unstable governance and improper transition machinery are main
obstacles.

* Failure of governments in providing the basic needs in most developing countries, which
stagnates the implementation of sustainable development in the first step.

» Corruption and poor governance are key challenges in “Iraq, Hungary and Nigeria”.

» The three countries, especially Nigeria and Iraq, as well relatively Hungary are stacked
in a conflict of prioritizing between the current interests and the future interests of sustainable
development.

* The failure of Iraq and Nigeria typically in focusing the Human well-being and the pro-
tection of environment equally, the state of human capital and environment is neglected in the
governmental policies.

* The conflict between poor and rich is not well defined. Both countries are considered as
wealthy countries in terms of natural resources and data from energy revenues; while on the real
ground the wealth is not accumulated for sustainable development.
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» Synchronization of local and global needs is not taken into account in Nigeria and Iraq,
while Hungary via the European Union sustainable development goals fairs much better than
both Iraq and Nigeria, here sustainable development goals are categorized according to the coun-
try’s context locally, regionally and globally.

* Recommendations taken from Jaffrey Sachss talk on “Planet forward”

- Economic Growth that are environmentally irresponsible are to be stopped to decrease
negative effect on ecology.

- Identifying pathways for different regions, every region to follow a decent approach
which will be an answer for the needs of the region.

- Creating effective health system which is cost-effective and efficient by using high qual-
ity tech.

- Following low carbon energy for all.

- Agricultural development to contribute to productivity.

- Urban development sustainability, preparing for natural disasters as a result of rise in
the sea level.

- Designing equitable standards, shared legality and responsibility.

- Redefining cooperate governance, social responsibility, political accountability.

- Following “how to do method” by focusing on (good governance, security, poverty, en-
vironment, natural resource scarcity, etc).

- Governance for sustainable development “this point is in line with what “James Patter-
son defined on the website of World Economic Forum (2015) “3 challenges facing the UN’s
Sustainable Development Goals, in which “Strengthening Governance, Competing Interests,
Building Responsibility and Accountability” [43].

Conclusions. The overall goal of sustainable development (SD) is the long-term stability of
the economy and environment; this is only achievable through the integration and acknowl-
edgement of economic, environmental, and social concerns throughout the decision making
process [20]. The three countries in this study are still not able to achieve 50% of SD goals,
since none of these countries made it to the top list of leading countries in sustainable develop-
ment. We therefore conclude that commitment to sustainable development goals are driven by
the pressing needs of people as we have seen in these three states under our binoculars for this
discourse. In Nigeria for instance poverty, corruption, insecurity, political instability creating
lack of political will are impediments to implementing sustainable development goals. Chal-
lenges of protracted war and insecurity in Iraq and the undertones of corruption has made sure
that developing the right political will to focus on SD goals are lacking. The picture in Hungary
is less grim rather brighter being a member of the European Union which act as a watchdog to
its member states implementation of the SD goals. Also the relatively stable political climate in
Hungary gives it the right foundation to focus on SD goals. The country’s steps are more envi-
ronmentally responsible toward achieving Sustainable development goals. But overall top pri-
ority for all three countries is poverty eradication.
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in the article. Exactly conditions of patenting of nano-technologies are defined in the world and
in corresponding agencies of USA. Factors of publication of nano-articles in international edi-
tions and their quantity per million of inhabitants in different countries of the world are outlined.
Chief states-producers of nano-knowledges are USA, Japan, Chine and Singapore. Latter is key
if the field of expenditure per capita and in a sphere of implementation of data in production. Par-
ticipation of R&D in increase of GDP is essential for this country. Peculiarity of scientific-tech-
nical policy and support of R&D organizations are the factors, which can be used in Ukrainian
realities.

Key words: global markets, nanotechnology global markets, nano-articles, patenting, na-
tional policy in a field of R&D.

© Ocranenko T. T. 2016
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AHHOTAUMA. B cmambe packpvisaiomes xapakmepHhovie 4epmol 2100a1bHbIX PbIHKOG 8blCO-
KUX U HaHomexHono2ul. B uacmnocmu onpedensiromes yciogus namenmosanus HAHOMexHOoNO0-
eutl u 6 mupe, u 6 coomeemcmsytouux azencmeax CILLA. Ouepuusaromces gpakmopul nyorukayuti
HaHo-cmameti 8 MeXCOYHAPOOHBIX U30AHUAX U UX KOTUYECTNBO HA MULIUOH dHcumenell 8 pa3HbIX
cmpanax mupa. Beoywumu cmanamu — npooyyenmamu Hano-3uanuti aenaromces CLIA, Sno-
nus, Kumau u Cuneanyp. [locneonuii maxoice anaemcs eeoyujum 6 cghepe pacxooos na HUOKP
Ha OYuly HAceleHusl U 8 cecMenme UMNIeMeHMayuu OaHHbIX 8 NPOU3IBOOCBEHHOM CEKMOope.
Yuacmue HUOKP 6 napawusanuu BBII sagnaemcs cywecmeennvim 0 smoi cmpanwl. Cne-
Yuguka Hay4HO-MexXHU4eCKOU NOTUMUKU U NOOOEPHCKU HAYYHO-UCCTIe008aMENbCKUX OP2AHU3A-
Yuu — 5mo Paxkmopwvi, Komopwvle MO2Ym OblMb UCNONb308AHbI 8 YKPAUHCKUX PEaUsX.

KuroueBsble ciioBa: crobanvhbie pulHKU, 2100A1bHblE PbIHKYU HAHOMEXHONO02UL, HAHO-
cmamoi, nameHmuposanue, Hayuonanvhas nonumuka 6 cgoepe HUOKP.

IMocTanoBka npodaemu. OyHKIIOHYBaHHS [NI00AJIBHUX PUHKIB BUCOKUX TEXHOJIOTIH € 3a-
raJIbHOIO MPOOJIEMOI0 MIKHAPOJHUX €KOHOMIYHUX BIAHOCHH, OCKUIBKU €()EeKTUBHO Jit0ua Ha-
[[IOHAJbHA €KOHOMIKA Ma€ MOKIAJaTHCs Ha BUXiJ Ha TEXHOJIOT1YHI PUHKH MPOBIAHUX KpaiH
cBity. [lna Ykpainu QyHKIIOHYBaHHS TaKMX PUHKIB € 00 €KTUBHOI OOCTAaBHUHOIO, SIKYy He-
00X1HO BpaxoBYBAaTH Ul OOYAOBU Ta PO3BUTKY NEPEIOBUX Taly3el MPOMHUCIOBOCTI. Xapak-
TepUCTUKA TNI00AIbHUX PUHKIB BUCOKHX Ta HAHOTEXHOJIOT1H € 3aBIaHHAM BayKJIMBUM JIJIs TUTAHb
peryjroBaHHS IIUX PUHKIB HA BCECBITHHOMY PiBHI Ta Ha PiBHI OKPEMUX JIEpPKaB.

Meta cTaTTi — BU3HAUUTH 0COOIMBOCTI POpPMYyBaHHS INI00ATBHUX PUHKIB BUCOKHX TEXHO-
JIOT'1# Ta HAHOTEXHOJIOT'1H 30KpeMa, OXapaKTepr3yBaTH KpaiH! — OCHOBHI MOCTa4aIbHUKH HAHO-
i7el y MIDKHapOJHOMY CEpeOBUIIl, TAKUMH KpaiHaMU € MPOMHUCIOBO PO3BUHYTI JI€pP>KaBH,
cepen KX npoBiaHe Micle 3aiimae Cunramyp. ToMy cTaTTs po3KpHBaE€ MiIX0AN Ta METO/IU 3a-
rajbHOI MOJITUKH B Tally31 HAHOTEXHOJIOT1H came 1i€i KpaiHu.

AHaJIi3 0CTaHHIX T0C/iIKeHb Ta MyOJikaniii. 3ayBaxuMo, 1110 OCTaHHI myOmiKariii € my0-
JiKalisiMHU, K1 ¢(hOpMOBaH1 MDXHAPOAHUMHU €KOHOMIYHMUMHU OpraHizamismu, Takumu, sk OECP,
HamionaneHa akanemiuna npeca, KamidopHriiichbka criibHOTa KOJEIKIB TOIIO. Y CBOIX 3BiTax
1l opraHi3auii 3ynUHAIOTHCS HA CTPATETIYHOMY PO3BUTKOBI BUCOKMX Ta HAHO-TEXHOJOTTYHUX
JOCTIIKEeHb, OIMCY MOMITUKU PI3HUX Taxy3eil IPOMHUCIOBOCTI, SIKi 3aJIy4atoTh Ta pO3pOOIsIOTh
HOBITHI HaHO-TE€XHOJIOT14H1 pimeHHs. KpimM Toro, HaJaeTbcst OlliHKA NEPCIIEKTUBHOCTI 1HBE-
CTHLIN y MPOBIIHI I'aTy31 IPOMHUCIOBOCTI, CIILCHKOTO TOCIIOAAPCTBA Ta CPepH MOCIYT, a TAKOXK
(iHaHCOBI Ta EKOHOMIYHI Ba)KeJli PO3BUTKY HAHOTEXHOJIOTIH y pi3HUX chepax KUTTSI OKpeMoi
mronuHU. [IpoBiHI BUeHi, sSIKi IPUCBATUIIN CBOT ITPalll HAHO-TEXHOJIOT1YH1i po0ieMaTuIl Taki:
SAnr JIi (Jung Lee, 2008), M. C. Poko (M.C. Roco, 2004), A. lyuu (A.Dunn, 2005), M. Tpenep
(M. Treder, 2004), T. Xapnep (T. Harper, 2004-2005), M. I'anwsipai ( M. Gagliardi 2013), Anim
Kymap (Aneesh Kumar 2014), Anang I'ixap (Anand Gijare 2012), Hlanini Hlaxani Hdiyan
(Shalini Shahani Dewan 2014) Banentuna ['epacumoBa, Cepriii Mokides.

Bukag ocHoOBHOro martepiajy aociigxkeHHs. JlociikeHHs 1100aIbHUX PUHKIB BUCO-
KHUX TEXHOJIOT1H nepeadayae BUIUICHHS KpaiH 3 HalOLIbII ONTUMAIbHUMH ITOKa3HUKAMH PO3-
pOOKM Ta BOPOBAKEHHSI HAHOTEXHOJIOT1H. JlaHe 10CIIiHKEHHS CIIPSIMOBYEThCS Ha BU3HAUEHHS
piBHS BIUIMBY HaHOTeXHoJOr1H Ha 3poctanns BBII kpainu. Tak npupict BBII Cunranypy 3a-
JICKUTH B1Jl BIIPOBAPKECHHS TAKUX TEXHOJIOTIH, MOMITHKA Y chepl HAHO-3HAHB € TAKOXK YHHHU-
KOM, SIKM BU3HAUa€ pO3BUTOK HAIlIOHAILHOT EKOHOMIKH 11i€1 KpaiHu. |, Ik pe3ynbrat, MU MOXKeMO
BUKOPHUCTATH MpakTUKy CHHramypy I10/10 BIPOBAXKEHHS Ta MIATPUMKHU HaHO-chepu y op-
MYBaHHI HalllOHaJIbHOT HAHO-TIOMITUKU B YKpaiHi.

3 METOI0 JIOCIIIKEHHS PO3BUTKY INI0OAIbHUX PUHKIB BUCOKMX TEXHOJIOT1H MOYHEMO aHa-
i3 3 OLIHKU II00AIbHUX PUHKIB HAHOTEXHOJIOT1H, OCKUJIbKY caMe BOHU BU3HAYAIOTh M1E€PEIOBI
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no3uuii Kpain Ha r1o0anbHINA apeHi 010 MPOAYKYBaHHS Ta BIIPOBAKECHHS 3arajioM BHCOKUX
TEXHOJIOT1H.

3yNUHUMOCS Ha aHali31 MO3ULIN PiI3HUX KpaiH LMI0A0 pO3POOKU Ta BUKOPUCTAHHS HAHO-
TEXHOJIOT1H MiANPUEMHUIIBKUMH CTPYKTYPAMHU Ta HAyKOBUMH YCTaHOBaMH.

VY tabn. 1 HaBeneHO AecATh KpaiH 3 HaHBUILKMMU TOKA3HUKAMH [1aTEHTYBAaHHS HAHOTEXHO-
JOT1H.

Tabnuys 1
JecaTh KpaiH 3 HaliBUIIUMU NokasHuKkaMu nateHTyBaHHst y USPTO HaHnoTexHoJ10TIH
y 2015 p.
. . Yactka .
KisnbkicTs 3mina 3pocranHsn
3apeecTo- )
3apeecTOBAHMX 10 BiHO- NATeHTYBAHHSA
Ne Kpaina s LICHHIO
: P . . . y USPTO| B EPO
NaTeHTiB | maTeHTiB | mareHTiB | xo 2014 02014 02014
y USPTO!| yEPO* |y USPTO| poxy |” A
POKY POKY
1 |CIIA 4365 421 10.37 - 1.70 16.62
2 (AnoHis 902 131 6.89 - 20.59 -7.09
3 |lliBgenna Kopes 839 52 16.13 - 41.25 -28.72
4 (TaiiBaHb 500 12 41.67 - -7.92 50.00
5 |Kuraii 393 28 14.04 - 14.58 100.00
6 |Himeuuuna 307 229 1.34 - 5.86 11.17
7 |Ppanuis 242 152 1.59 - 16.91 8.57
8 |Hinepnanau 156 43 3.63 - 9.00 0.00
9 [BenukoOpurtaHis 109 45 2.42 1 9.00 0.00
9 |Kanaga 109 14 7.79 - 3.54 0.00
10 |Cunramyp 65 2 10.34 3 51.16 -75.00

Jicepeno: http://www.statnano.com/report/579.
'USPTO — AreHiist mateHTiB i Toproesbaux Mapok CIIIA.

2EPO — €BporieiichKka areHIis MaTeHTIB.

OCHOBHUMM NOCTaYaJIbHUKAMHM HAHOTEXHOJIOT1H Y CBITOBOMY €KOHOMIYHOMY CEepeI0BHILI
€ Cnonyueni [lItatu Amepuku. Tak, y 2015 pori HaykoB1i, IHXKEHEPH Ta MINPHEMII 11i€i KpaiHU
3anareHTyBaiu 4365 HAHOTEXHOJIOT1H. [HIITMM PEerioHOM CBITY, B IKOMY PO3pOOJISIOTHCS Ta I10-
HIMPIOIOTHCS HaHOTeXHOJIO0T1i € CxinHa A3is, 30kpema Snownis, [lisnenna Kopes, TaiiBans Kutaii
Ta, y MeHIii Mipi — Cunramyp. binbiicTs 3 HUX KpaiH MalOTh HaWOUIBII TEMIIH 3POCTaHHS
NaTeHTyBaHHsA HAHOTEXHOJIOT1H, Hanpukias, [liBnenna Kopes nHapoctuna 41,25% Bunajkis na-
tentyBaHHs B USPTO, Cunranyp — na 51,16%, a Snonis — Ha 20,59%. O6’eqnana €Bporna
TaKOX € OJIHUM 3 OCEpEJIKiB BHHAWMICHHS HAHOTEXHOJIOT1H, 3 Taba. 3.1 BUIHO, 110 IiH perioH
npencrasiaenuit Himeuunnoro, ®panuiero, Hinepnannamu ta Benukobpuraniero. Hinepnanau
MaroTh HalOUIBII B €BPOII TEMITH 3pOCTaHHs KUIBKOCTI MAaTeHTIB Ta iX peectpauii B USPTO,
a came — 33,33%.

Punox CIIIA € HalibipI1 PO3BUHYTHI 111010 BUHAI/IEHHS HAHOTEXHOJIOT1H Ta CTOCOBHO
peecTpauii nareHTiB Ha HUX. B Arenuii matentiB Ta ToprosenbHuX Mapok CIIIA peecTpyeThes
HaiO11bIIa KUTBKICTh MATEHTIB Y CBITI, KPIM TOTO0, MiAMPUEMII i€l KpaiHU HAWOUIBII aKTUBHO
IMIUIEMEHTYIOTh HAHOTEXHOJIOT1i y MPaKTUKy Oi3Hecy Ta BUPOOHUIITBA.

Takox € cTaTUCTHKA, AKa 3aCBIIUy€, KpaiHu — HaiiOu1bImx peectparopis B USPTO B nepiox
32010-2015 pokwu, Taki 1aHi HaBeAeHO y Tabmd. 2.
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Tabnuys 2
KinbkicTh narenris 3 HaHoTexHoJioriid y USPTO y 2010-2015 poxax

Ne Kpiina 2010 2011 2012 2013 2014 2015
1 |CIIA 2564 2698 3041 3615 4053 4365

2 | Snonis 521 469 526 587 748 902

3 |IliBnenna Kopes 391 448 430 501 594 839

4 | TaiiBanb 271 308 407 425 543 500

5 | Kuraii 98 136 225 270 343 393

6 |Himeyunna 200 203 205 248 290 307

7 | ®panuis 108 142 140 176 207 242

8 |Hinepnanau 93 72 103 115 117 156

9 |Kanana 56 81 82 85 113 109

10 |BenukoOpuranis 30 49 60 87 100 109
11 [Cunranyp 20 22 27 37 43 65
17 |Iranis 28 33 24 43 48 65
26 |[Ilonbina 0 2 0 1 1 8
28 [Pociiicpka ®eneparrist 4 8 4 4 7 8
63 | Vkpaina 0 1 1 2 0 0
CBIT 4476 4748 5342 6354 7392 8588

Jicepeno: http://www.statnano.com/report/579.

Sk BUHO 3 Tabn. 2, YKkpaiHa He HaJIeKUTh /10 MPOBITHUX KpaiH B L1l ApHHI 1 MATEHTYE B
USPTO nuie Kijibka OAMHUL HAHOTEXHONIOT1H. KpaiHu-napTHepH HaIIOi JepKaBU TaKOXK He
BIJIPI3HSIOTHCS MEPEIOBUMH MO3ULISIMU PEECTpallii HAaHO-NIATEHTIB, aje Bce Xk B [lonbmii ta Po-
ciiicekiit Penepanii nareHTyeThes B 6-8 pa3 Ouibiie HaHOTeXHOJoOr M. B minomy B USPTO y
2015 pouii 3apeecTpyBaiu naTeHTiB OuIbIe 150 KpaiH CBITY, 1 3arajbHa KUJIbKICTh HAHO-IATEH-
TiB ckiana 8588 oguHuUIIb, 110 Maibke y aABidi O6inbine, Hix y 2010 pori. HanoTexHomoTii € Tex-
HOJIOT1SIMM MaiiOyTHBHOI'0, KOJIU MPOAYKTH Ha iX OCHOBI BUKOPUCTOBYIOTHCSI HE y MPAKTUUYHUX
peuax, HeoOXITHUX OKpEeMii JIFOUHI, a y MOJaJIbIIMX JOCiKeHHAX. ChOro/iHI HayKa HOBUX
MarepiajiiB nependayae iCHyBaHHsI HAHO-MaTepiajiB, AKi MOXKYTb O01TH po3po0sIeHI IPAKTUYHO,
asie iX BapTICTh HE JJO3BOJISAE BIIPOBAKYBATH 1X y MacoBe BUpoOHUITBO. HaHoTexHomorii mno-
LIMPIOIOTHCS Y HAYKOBOMY CEPEOBHIII, 1 JIMIIIE TICIs 1X 3/eIIeBIEHHS BOHU 3MOXKYTh CTaTH Ta-
KHMH, 1110 3aCTOCOBYIOTBCS Y KUTTI OKPEMOT JIFOUHH.

Kpim amepukaHChKOI Ta €BpOMNEiChKOI MATEHTHUX areHIlid, BUALIsAeThC HiMenpkuii na-
teHTHUH odic (DPMA), e Takox mareHTyroThcsl HaHO-TexHouorii. Tak, y 2015 pori B DPMA
Oyno 3apeectpoBano 491 mareHT 3 pi3HUX KpaiH CBiTY. Bigomuil HiMeUbKUI MiAXia 10 cripaB
(MyHKTyaJIbHUI Ta NMEIaHTHUYHUI) BU3HAYA€ MPUXMWIBHICTh HIMIIB O BCbOI'O HOBOTO Ha IpO-
JTYKTUBHOTO. Y Tabi.3 HaBeIeHO AMHAMIKy aTeHTyBaHHs HaHOTexHonorid y DPMA npotsirom
2010-2015 pokis.

OueBUHO, IO PUHOK HAHO-TIATEHTYBaHHA B €BPOIi PO3BUBAETHCS, ajleé HE TAKUMU TEM-
nami, sk puHoK CIIIA, a mateHTH1 BiloMcTBa B A3ii He BiAPI3HAIOTHCS aKTHUBHICTIO 3arajoM.
CIIA, sixk HaiO1TbII AKTUBHA KpaiHa 1110710 BUHAMIEHHS IPOB1THUX TEXHOJIOT'1H, Ma€ cTally Tpa-
JIMILIIFO 11010 IHHOBAIHHOTO mouryKy. Komu ¢opMmyeThes Taka TpaauLisi, BOHa epedoadae craj-
KOBICTh BUHAMJICHUX TEXHOJIOTIYHUX pillIeHb. AMEPUKAHChKI HAyKOBLI MalOTh 3HAUHY MiATPH-
MKy 3 OOKY ypsiy Ta MpUBAaTHUX KOPIIOpAILiil, SIKi IPOBOJATH JOCIIIKEHHS 30KpeMa 1 B ray3i



118

Actual problems of international relations. Release 129. 2016

HAHOTEXHONOT1i. DiHAHCYBaHHS HAHO-AOCTIKEHB JIA€ MOXKITUBICTH PO3POOIISTH HAUOIBIIT HEi-

MOBIpHI1 PILIEHHS.

Tabnuys 3

KinbkicTh HAHO-TEXHOJIOTIYHHMX NATEHTIB, 3apeecTpoBaHux y DPMA
npotsirom 2010-2015 pokis

Ne Kpaina 2010 2011 2012 2013 2014 2015
1 |Himeuunna 342 290 358 372 409 344
2 |CIIA 53 41 43 47 56 66
3 |SInowis 25 18 16 38 49 36
4 |TaliBaHb 8 4 4 6 4 11
5 |ABcTpis 4 5 6 15 5 9
6 [IliBnenna Kopes 11 7 13 9 6 7
7 |lBeiinapis 12 4 7 8 9 7
8 |Himepmamuu 0 0 0 1 1 5
9 |Kuraii 0 2 0 4 2 2

10 |IIBerris 0 2 1 3 1 2

CBIT 450 379 456 515 542 491

Lrcepeno: http://www.statnano.com/report/579.

3 pUHKOM HaHOTEXHOJIOTIH MOB’I3aHMI CETMEHT MyOJTiKallii HAyKOBUX CTaTeH, MPUCBIYCHUX
TaKUM TEXHOJIOTisAM. Y TalOi. 4 mpeACcTaBICHO KpaiHH, HAYKOBIIl SIKUX HaHaKTUBHIIIE ITyOJTiKy-

IOTh CTATTI I110JI0 HAHOTEXHOJIOT1YHOI IPO-
6nemaruku. HaHo-my6mikarii € 0CHOBOIO
00MiHYy HayKOBO-TEXHIYHOIO 1H(OPMAIII€I0
Ta MOKAa3HUKOM HAyKOBOTO MOIIYKY PI3HUX
HAyKOBIIIB Ta 1H)KEHEPIB.

Maroun 10CTOBIpHY iH(pOpMALiIO PO
NEBHI €Tanu JOCIIKeHHs, MOKHA CTBO-
PHUTH TaKy TEXHOJIOTIIO, SIKa CTA€ OCHOBOIO
HOBOI raiys3i, pouecy 4u BUpoOHUYOT JIi-
nii. Hano-my6mnikarii craroTe Gopymom
0oOMiHY JaHUMHU Ta TPOBIIHHKAMU i7ei
1010 PO3BUTKY PI3HUX HANpsIMiB HaHO-
HayKH.

OnHUM 3 OCHOBHMX MOKAa3HMKIB PO3-
BUTKY HAaHO-HAYKH € CIIIBB1IHOIIICHHS Ha-
HOTEXHOJIOTIYHUX IMMATEHTIB O KUILKOCTI
HaHO-cTared. Tak, y Tabn. 5 HaBOJUTHCS
iH(OopMaIlis MO0 KITBKOCTI MaTEeHTIB Ha
100 HaHo-cTaTei.

Tabm. 5 3acBiguye, 1110 HAHOLIBII MIPO-
JTYKTUBHA HAayKOBa Mparls MPOSBIAETHCS Y
TOMY, 1110 OUTBIIICTh 3 (PyHJaMEHTATbHUX
Ta MPUKIAAHUX CTaTell MepeTBOPIOIOTHCS
y BUHAXO/l1, KOPUCHI MOJIENI Y1 MPOMHU-
CJIOBI 3pa3KH, sIK1 MOTIM MAaTEHTYIOThCS.

Tabnuys 4

Ilepesik 0CHOBHUX KpaiH, HAYKOBILi AKHX
HalOinbe my0JaiKyoTh HaHO-cTaTTi, 2015 pik

e S Ki.mﬂcicn,u
HaHO-cTaTel
1 [Kwuraii 44493
2 (CIIA 21750
3 |Iamis 9867
4 [(IliBzenna Kopes 8296
5 |Himeuuuna 7602
6 [Anonis 6796
7 |Ipan 6160
8 |Dpanuis 5166
9 |BenukoOpuTaHis 4424
10 |Pocis 3842
11 |Icmanis 3786
12 [Iramis 3757
13 | ABcTpaitis 3299
14 [Kanana 2999
15 |TaiiBanb 2937
16 |Cunramyp 2266
17 |CayniBcbka ApaBis 2250
18 |TTonpmia 2077
19 |bpazunis 1977
20 |TypeuyunHa 1734

IDicepeno: http://www.statnano.com/report/579.
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Tabnuys 5
CuiBBiTHOIIEHHA HAHO-TEXHOJIOTIYHUX MATEHTIB 10 KiJILKOCTI HAHO-CTATEe!
(marenTiB Ha 100 cTareii)

Ne Kpaina 2010 2011 2012 2013 2014 2015
1 [JIroxcemOypr 25.71 43.18 72.22 40.91 86.54 98.33
2 |CIOA 87.48 77.68 79.21 79.02 90.04 84.76
3 | Snonis 51.98 49.84 52.91 58.45 55.65 63.24
4 | TaiiBanb 23.43 26.26 33.96 36.63 37.79 45.72
5 |Higepnanau 32.57 31.75 30.56 28.78 37.94 38.45
6 |llIBeiinapis 27.94 19.87 18.61 31.57 31.21 30.09
7 |1liBnenna Kopest 21.64 19.06 19.16 23.67 26.76 28.82
8 |OAE 5.87 29.17 28.57 43.75 47.62 28.57
9 | dpanuis 15.01 15.09 12.96 17.81 18.41 19.84
10 |Ipnannis 11.56 9.42 9.86 7.89 13.86 19.68
57 | Ykpaina 1.07 0.74 1.15 0.84 0.39 27.01
CBIT 2991 26.69 26.68 26.61 27.29 26.44

Icepeno: http://www.statnano.com/report/579.

Haii0inp11 akTHBHA AMHAMIKa PosBIIsAeThes y JltokceMOyp3i: 3 25,71 no 98,33 nateHriB Ha
100 nHano-crareii. Kpim Toro, HaeThcst Ipo MOXKJIMBICTh BUKOPUCTOBYBATH HAYKOBI1 J0CIIIDKEHHS
Ha MpakTHlli. YKpaiHa Ha CTO cTareil Mae nuie 1 3apeecTpoBaHuii mateHT. BusHauaeTbes npo-
O1ema, sKa iCHye JUId TaKUX KpaiH, K Hallla iepKaBa, KOJIM JOCHIKEHHS IPOBOIATHCS, alle He
aKTyaJli3ylOThCsl y BUIVISII IPUKIIAJHUX HAHOTEXHOIOT1H.

CBiTOBa TeHJEHLII BU3HAYAE, [0 YETBEPTUHA HAHO-CTATEH 3aKiHUYIOTHCS BUCHOBKOM Y
BUIJISLJII HAHO-TIATEHTY.

BigHOCHUM MOKa3HUKOM aKTUBHOCTI HAHO-HAYKHU € KUIbKICTh HAHO-CTaTel Ha MUIbSPI J10-
napiB BBII neBHoi kpainu. Taki gani HaBeneHi y Tadi. 6.

Tabnuys 6
KinbkicTs HaHO-cTaTel Ha MUIBspA AoJapiB Bix BBII kpainu. 2009-2014 poxnu

Ne Kpaina 2009 2010 2011 2012 2013 2014
1 | Cunramyp 5.03 5.31 5.71 6.07 5.09 5.09

2 | CnoBeHis 3.41 3.74 4.03 4.66 - 4.78

3 | IliBnenna Kopes 3.48 3.75 4.28 4.49 4.54 4.76

4 | Ipan 1.68 2.41 3.01 3.69 3.81 431

5 | OiansHaig 2.96 3.15 3.19 3.36 3.62 3.95

6 [ Cepbis 2.66 2.15 2.58 3.35 3.38 3.61

7 | Ecronis 1.88 2.49 2.44 2.37 3.04 3.58

8 | LBemwis 2.39 2.64 2.93 3.11 3.31 3.54

9 [Mongosa 4.99 4.63 4.67 4.59 2.65 3.51

10 | danis 1.93 2.26 2.75 2.71 291 3.39
24 | VkpaiHa 1.64 1.84 2.06 1.81 1.78 2.09
CBIT 1.03 1.08 1.17 1.21 1.16 1.91

IDicepeno: http://www.statnano.com/report/579.

Sk 3acBiguye Tab1. 6, cepeaHii MOKa3HUK KUIBKOCTI HAHOTEXHOJIOT1H Ha MUIbSP] A0JIapiB
BBII 3naxonuthes B mexkax 1,03 — 1,90. [IpoBinHumMu kpaiHamu 3a UM mokazHukoM € CuHra-
nyp, Cnosenis, IliBnenna Kopes, Ipan ta @innsanais. Kpainu 3 Hesenukum o0csirom BBIT 3iii-
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CHIOIOTh 3Ha4HI HaHO-AocHKeHHs. OcobmuBoi yBaru 3aciayropye MosoBa, MOKa3HUK SKOi
3HaxoauThes Ha piBHI 3,50 y 2014 poui. B Ykpaini BumaeThcst Maiixke ABi CTaTTi Ha MUTbSIpA J10-
napis BBII Hamoi kpainu. Lle BuIe HIXK cepeHii MOKa3HUK 1o cBiTy. Ciia 3a3HaYMUTH, 110
sxicTh BBII BU3HauaeThest TakoK JaHUM MOKa3HUKOM. Tak, HaHoopieHToBaHicTh BBII € Haii-
OLIBILIOO0 B KpaiHaX 3 aKTUBHOIO HAYKOBOKO CKJI1aJ10BOIO (1 pyHIaMEHTaIbHUX 1 IPUKIIAJHUX J10-
CJIIDKEHB), SIKI MarOTh BiIHOCHO HeBenukuii BBII.

3ayBa)KMMO, 1110 CBIT PyXa€eThCs B O1K MOLIIMPEHHS HAHOTEXHOIOTTYHHUX PIIIEHb CIIOYaTKy B
Hay1li, a IOTIM Y JKUTTI OKpeMoi JiroquHu. HacTynmHuit BiTHOCHUIN MOKAa3HUK — L€ KIIbKICTh HAaHO-
cTareil Ha MUIBHOH XKUTENIB. | 03HallOMIIEHHS HAaceNIeHHs 3 MPOBITHUMHU JIOCATHEHHSMHU HAHO-
HayKH € TAaKOXX MEPCIEKTUBHUM ii HanpsaMoM. [Toku 110 1udy3is HAaHOTEXHOJOT1H Bi/I0yBa€ThHCA
JI0CTaTHBO MOBUIBHO, aJie MOPs/ 3 HABYaHHSAM JIiTel Ta TOPOCIUX Ta PO3MOBCIOIKEHHAM HAHO-
iH(popMaLlii HOCTYTIOBO CTBOPIOETHCS MIAIPYHTS A1l MAHOyTHHOTO MOLIUPEHHS.

Tabnuys 7
KinpkicTh HaHO-cTaTel HA MIJILHOH JKUTEJIIB

Ne Kpaina 2009 2010 2011 2012 2013 2014
1 |Cunramyp 255.83 308.89 348.41 374.97 396.36 | 421.23
2 |lIBeiinapis 149.54 166.49 177.95 194.32 197.86 | 208.91
3 |IliBnenna Kopes 93.61 108.62 127.44 137.81 150.52 163.69
4 |IIBemis 89.05 103.65 121.61 130.72 143.97 159.66
5 | DinngHgisn 105.08 113.55 119.71 128.36 138.43 157.22
6 |Hanis 73.69 91.75 112.74 112.33 124.52 149.31
7 |CnoBeHis 90.71 990.09 110.09 124.87 143.66 143.05
8 |Ipmanmis 85.45 115.99 132.19 139.25 140.58 141.35
9 |JliXxTeHIITENH 118.82 166.52 82.44 136.41 81.25 134.43
10 |ABcrpanis 70.38 76.11 94.52 100.38 119.28 130.48
47 |Pociiicrka Deneparrist 17.76 19.12 19.91 20.16 22.57 24.68
50 | Ykpaina 10.41 12.27 14.83 13.41 15.63 17.11
CBIT 10.86 11.93 13.65 14.55 16.54 17.84

Jicepeno: http://www.statnano.com/report/579.

SIx BUJHO 3 Tabi. 7, HAMOLIBIIUM TOIIMPEHHSM Cepell HaceleHHs HaHO-1HpopMauii Xa-
paKTepu3yrOThcs HeBENUKI KpaiHu, Taki sk Cunramyp, llIBeiinapia Ta JlixTeHmTelH, 1o no-
SICHIOETBCSI BUCOKOIO Al TUBHICTIO J0 NMPOBITHUX YMOB 3MiHM HAaBKOJIMIITHHOI'O €KOHOMIYHOI'O
cepenoBuina. CborojiHi caMe HaHOTEXHOJIOT1i BU3HAYAIOTh (POPMYBaHHS HACTYITHOTO TEXHOJIO-
TYHOTO YKJIa/ly Ta Iepexij BUpOOHUITB-NPOLECciB Ha HaHOTexHOuOT1i. [To1i0H1 nepeTBOpeHHs
noTpeOyIoTh 3HAYHUX 3acuilb (1 p1HAHCOBHUX, 1 KOTHITUBHHX, Ta MEHTAJIbHUX) Ta 00’ €KTUBHOTO
PO3yMIHHS HEMHHYYOCT1 HAHO-IIEPETBOPEHb y CBITI MPOIYKTIB Ta TEXHOJIOTIH.

Cepenniii noka3HuK 1o cBITY BapitoeTbes Bin 10,86 1o 17,84 naHo-cTaTeil Ha MUTBHOH KH-
TEJIiB, IK 0AUUMO, y CBITOBOMY CITIBTOBAPUCTBI HE Ma€ OCOOIMBOTO MIATPYHTS s MyOmiKarii
HaHo-ctareil. HoBe mpokianae coli nuIAX Yepe3 HEBU3HAHHS Ta MpoOieMaMHy 3 IMIIEMEHTa-
i€10 JOCIIPKEHb y peaibHi MPOESKTH 1HBECTHUIIIIHOTO Ta IHHOBAIIITHOTO XapaKkTepy.

VYkpaiHa, nateHTyrouu Juie 1-2 HaHOTEXHOJIOT1{ B PiK, IOCUTh MOBUILHO MOLIUPIOE HAHO-
3HaHHS Y CBOEMY aKaJIeMIYHOMY Ta iHHOBauiHOMY cepenosuili. HaneBHo nocsig Cunramypy
CTaHe y Haroji Npyu BU3HAYCHHI Ta (OPMyBaHHI HAHOTEXHOJIOTIYHOT HAI[IOHAIBHOT MOJTITHKH,
po 110 Oy/e WTUCS y HACTYITHUX Haparpadax.

VY tabn. 8 300paxeHo YacTKy MIXKHApPOAHOTO CIIBPOOITHUIITBA OKPEMOT KpaiHH Y MPOIYKY-
BaHHI HAaHO-HAYKOBHX JIOCTiIKEHb.
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Tabnuys 8

YacTrka MizKHApOIHOI ciBNpani y NpoayKyBaAHHI HAHO-HAYKOBHUX A0caigxeHb (%)
Ne Kpaina 2010 2011 2012 2013 2014 2015
1 |AnGanis 100.0 100.0 100.0
2 |Kupruscran 100.0 100.0 100.0
3 |Bomnisis 100.0 0 100.0 100.0 100.0
4 |Kenis 85.7 83.3 100 66.6 100.0 100.0
5 [JlixTeHiTen 100.0 100.0 100 100.0 100.0 100.0
6 [ITanama 100.0 100.0 0 100.0 100.0 100.0
7 |Anrona 100.0
8 |sAmaiika 100.0 83.3 100.0
9 |BocHisx 100.0 87.5 100.0
10 |Karap 100.0 91.7 78.9 96.0 943 95.1
78 |Ykpaina 54.2 49.3 58.8 55.2 58.8 59.4
CBIT 63.1 63.5 63.1 66.5 66.8 68.9

Hocepeno: http://www.statnano.com/report/579.

3 Tabu. 8 BUIHO, 1110 HEBEJIMKI Ta HE Jy’Ke PO3BUHYTI KpaiHu 3a0e31euyroTh CBiil HAaHO-pO3-
BUTOK 3aBIISIKM MDKHAPOAHIN CriBIpalli B 11 ramy3i. JIixTeHIITei , 10 € J0CUTh PO3BUHYTOIO
€KOHOMIYHO KpaiHOI0, 3/1IHCHIOE CBOI AOCIIIKEHHS TUIBKH B MEXaX MIKHAPOAHHUX MPOEKTIB.
i Bci kpainu 3a0e3MedyoTh MiAIPYHTS IS TIOAAIBIIOT0 JOCIIHKEHHS HAHO-HAYKH Ta MOIIIH-
PEHHS HAaHO-TIPOTYKTIB Ta TEPUTOPIi CBOIX KpaiH. AJie CIIiJl 3a3HAUUTH, 1110 PO3BUHYTI KpaiHu J0-
CUTh HEOXOYe BKJIIOYAIOTHCSA JO0 CHUIBHMX HAyKOBHUX MPOTpaM B LIAPUHI HAHOTEXHOJIOTIH,
OCKUIBKH 11 3HaHHS CKJIaZIal0Th HAyKOBY O€3MeKy I10JI0 CEKPETHOCTI 10ociipkeHb. [IpoBenene
JOCTIIKeHHS BIUIMBY MIXKHApPOJHOTO OOMiHY TEXHOJIOT1IMU Ha KOHKYpPEHTOCIIPOMOKHICTh Ha-
L[IOHAJIbHOT €KOHOMIKH [9] 3a3HaumI10, 10 Ha CTA/il CTBOPEHHS 3HAHb IIPOMHUCIIOBO PO3BUHYTI
KpaiHU HE JOCUTh aKTUBHO MOLIMPIOIOTH iIHPOPMAILiI0 PO Ha/l-aKTyasIbHi JOCHiKeHHs. | nuie
KOJIM TEXHOJIOTa CTA€ IHHOBALIHHOIO, 111 KpaiHU MTOYMHAIOTH OJEP)KYBATH J10JaTKOBUI MPUOYTOK,
IIPOJIAIOYN CaMe 3HAHHS 3a KOPJIOH.

CepeaHbOCBITOBI TOKa3HUKU MIXXHAPOIHOT HAHO-CIIBIIPALll TAKOXK HE HE JIOCUTh 3HAYHUMH,
1 3aCBIJUYIOTh, 110 TIOJIOBHHA, 1 IEIIO OLIbIIIe, TOCHTIIKEHb 3I1HCHIOIOTHCS B MEKaX MIXKHAPO/I-
HUX KOJEKTHBIB JociiIHUKIB. CTaTucTuKa YKpaiHU aKkIEHTye yBary Ha TOMY, 110 ITOJIOBUHA
HAHO-JOCIIKEHb 3/IIHCHIOETHCSI HA MIDKHApOIHOMY piBHI. Ajie YkpaiHa 30epirae aBTeHTHY-
HICTb TaKMX JOCIIHKEHb, CTBOPIOIOUH iX B HAI[IOHAJILHUX HAYKOBHUX Ta MIANPHEMHHUIIBKUX yCTa-
HOBAX.

3HauHy KiJAbKICTh JOCIHIKEHb B HAHO-HAYKOBUX TaTy3sX 31HCHIOIOTh PUBATHI yCTaHOBH,
abo0 ycTaHOBH, 0 3HAXOAATHCS Ha camo(iHaHCyBaHHI. [IpoTe ypsian neskux KpaiHu 31iHCHIO-
I0Th LIEHTpaIi30BaHe (PiHAHCYBaHHs HAHO-OCI1KeHb. Tak, MepuIicTh 3a UM MOKa3HUKOM Ha-
nexutb CLIA. B Tabn. 9 HaBeneHo nepenik KpaiH, siki 3a0e3rneuytoTh (piHaHCYBaHHS 3 JepKaB-
HUX OIO/PKETIB HAHO-HAYKOBUX JIOCII/IKEHb.

Sk BUAHO 3 Tabm. 9, OUIBIIICT KpaiH, 110 3a0e3MedyIoTh JAepKaBHe (piHAHCYBaHHS HaHO-
HaykH, € Kkpainamu [liBnenno-CxinHoi A3ii. Ta cepen nepepaxoBaHuX AeprkaB YlIbHE MiCLE Ha-
aexuth CIIA, sKi miATPUMYIOTh BIACHUX JOCIIIHUKIB BUIUIATAMH 3 JI€P’KABHOTO OIOKETY.
Sk xonuck, CunikoHosa JlosinHa B Ll KpaiHi CTBOpHJIA MIAIPYHTS AJIsl pO3BUTKY 1H(OpMaLiii-
HuX TexHosorii, Tak CIIA ¢iHaHcyt0Th y HalfOLIbII NEPCHIEKTUBHI TEXHOIOT1YHI 10 CIIIPKEHHS
— HaHO-TEXHOJIOT1].
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Tabnuys 9
YpsiaoBi inBecTHLIl Yy HAHO-A0CIIZKEeHHs (MJIH. 10JIapiB)
No Kpaina 2011 2012 2012 2014 2015 2020
1 [Mamnaiizis 428.0
2 |ITinenna Kopes 370.0
3 |TaiiBanb 98.5 95.2
4 |CILIA 1847.3 1857.3 1550.2 1537.5 1536.9

Lrcepeno: http://www.statnano.com/report/579.

Sk BUAHO 3 Tabm. 9, OUIBIIICT KpaiH, 110 3a0e3MedyIoTh AepKaBHe (piHAHCYBaHHS HaHO-
HaykH, € kpainamu [liBnenHo-CxinHoi A3ii. Ta cepen nepepaxoBaHuX AeprkaB YlIbHE MiCLE Ha-
nexutb CILIA, ski miATpUMYyOTh BIACHUX TOCHIIHUKIB BUIUIATAMU 3 JIEPKaBHOTO OIOIKETY.
Sk xonuck, CunikoHoBa JloyinHa B il KpaiHi CTBOpHJIA MIAIPYHTS AJIsl pO3BUTKY 1H(OpMaLliii-
HuX TexHosorii, Tak CIIA ¢iHaHCcyt0Th y HafOLIbII NEPCHIEKTUBHI TEXHOIOT1YHI 10 CIIIPKEHHS
— HaHO-TEXHOJIOT1].

[IpoTe, cTaTucTUKA CBIIYUTH, 1110 ACUTHYBAHHS Ha Il HAPSIMU HAYKOBUX IOLIYKIB 3HU-
AKYIOTBCSI, 1110 MOJKE OyTH OB’ A3aHE 3 HACHYECHHAM (PyH/IaMEHTAIbHUX 3HaHb, SIK1 Y OLIBIIOCTI
BUIA/IKIB (piHAHCYBAIUCS 3 YPSIOBHUX KOIITIB, 1 IEPEX0I0M y cepy MPUKIAJTHUX JOCIIIKEHb
3 BUHAIIEHHSAM TEXHOJIOTIH, 110 TOPKAIOTHCA KUTTENISIILHOCTI JIIOAUHU (HAaHO-EJIEKTPOHIKa,
HaHO-010JI0T1s, HAHO-MEAMIIMHA TOIO0). Taki MPUKJIaJHI HAHOTEXHOJOT1T PO3BUBAIOTHCS B Pi3-

HUX Taly3s1X IPOMHUCIIOBOCTI, 1110 300paxkyeTbes B Tabmui 10.

Tabnuys 10
JlanHi npo HaHO-TeXHOJIOTiYHI MpoayKkTH y 2015 poui
ABTOMOBUIE-
BYIYBAHHSI BYAIBHULITBO KOCMETHUYHI BUPOBH
[IponyxkTu 434 [IponykTu 667 [TponyxkTu 530
Kommanii 63 Kommanii 149 Kommanii 74
Kpainu 21 Kpainu 28 Kpainu 18
EJIEKTPOHIKA HOBYTOBA TEXHIKA HA®TOIIEPEPOBKA
[IponyxTn 533 ITpomyxTu 213 [IponyxTn 213
Kommnanii 14 Kommanii 128 Kommnanii 47
Kpainu 6 Kpainn 12 Kpainnm 15
TEKCTHUJIBHA BOJIA
CHOPTTA ®ITHEC NPOMUCJIOBICTD TA BOJOBIABEJAEHHSA
[TponykTu 386 [TponykTu 362 [TpomyxkTu 259
Kommanii 70 Kommanii 128 Kommanii 77
Kpainu 12 Kpainu 27 Kpainu 18

IDicepeno: http://www.statnano.com/report/579.

3 Tabun. 10 BUIHO, IO HAHO-MIPOIYKTHU HaWO1IBIIIE TOIINPEH] Y CUCTeMI Oy/liBHUIITBA, €J1eK-

TPOHIKM Ta BUTOTOBJIEHHS KOCMETHYHUX HPOAYKTiB. [IpoayKyBaHHAM Takux BUPOOIB 3aii-
MaroThes Koproparttii 3okpema 1 CILIA. Ilepexin y npukianny ¢a3y I0cCiipkeHb nepeadayae,
110 BCe OUIbLIE areHTiB pUHKY OyIyTh MEPEXOJUTH Ha HaHO-TexHomoTii. Ciij 3ayBakKuTH, 110
Taki 6a30B1 raxy3i HPOMHUCIOBOCTI, SIK HayTorepepoOKa Ta TEKCTHIIbHA TPOMHCIIOBICTh, TAKOXK
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MIOCTYTOBO BIPOBA/PKYIOTh HAHO-TIPOIYKTH. [lepcrieKTHBHUI HanpsM HaHO-I0CHIIKEHb — 3a-
0e3MeUYeHHs KUTTEAISITBHOCTI JIIOIUHHN — TaKoXK (POPMYEThCS peaiizaliero GpyHIaMeHTaTIbHIX
HAHO-3HaHb y NMPHUKJIATHUX MOIIyKaX Ta MPUUHATTI MPUKJIATHUX HAHO-PIILIEHb.

3ayBa)XMMO, 1110 ICHY€ 1HJIEKC IIUTYBaHHS HAHO-CTATEeH Ta T€3 HaHO-JOCIIIKEeHb, PEUTHHT
AKUX HaBeleHUH y Tabm. 11. YV wiit Tabn. HaBeeHI OCHOBHI YCTAHOBH, 1110 3/1MCHIOIOTH HAHO-
MOIIYK 1 320€3Me4yI0Th MOIIUPEHHSI HAHO-3HAHb Y CBITI. TaKMMM yCTaHOBaMU €, B OCHOBHOMY,
YHIBEPCUTETH.

Tabnuys 11
Cepenaniii iHIeKc HUTYBAHHS HAHO-CTaTell (IUTYBAHHS HA CTATTIO)

Ne Opranizanis 2011 2012 2013 2014
1 |Kent State University 50.58 39.33 12.47 9.63
2 |Florida International University 10.93 6.65
3 |[Howard Hughes Medical Unstitute 42.97 36.44 21.80 6.45
4 |University of Mazandaran 6.24
5 |Stenford University 50.28 29.04 17.31 5.84
6 |[Texas State University System 19.05 11.56 5.58
7 |University of Oxford 25.88 18.10 15.01 5.50
8 |University of Adelaide 22.73 12.61 5.28
9 [University of California Reverside 24.72 23.42 10.34 5.25
10 [Lawrence Berkeley National Laboratory 39.18 23.81 11.84 5.19
11 [California Institute of Technology 41.08 20.06 11.30 5.11
17 |Center for Nanophase Materials 20.32 16.45 9.80 4.73

IDicepeno: http://www.statnano.com/report/579.

O4eBHTHO, 110 CHOTO/IHI IIUTYETHCS BCE OLNIbIIE CTaTel 10J]0 HAHOTEXHOJIOT1H, 1 HallO1IbII
1H/IeKCH LIMTYBaHHs NpunafatoTh Ha yHiBepcuTetd CLHA ta €Bponu. Crijt 3ayBaXkUTH, 110 SIKILO
y 2011 poui cepenniii innekc cxianas Bix 20 go 50 uutysans, To B 2014 potii BiH 3HaXOUBCS
B aMIuTiTY/l Big 4 110 9. Lle o3Hauae npucyTHiCTh 1udy3ii 3HaHb Ta HOBOBBEEHBD I110/10 BUPOO-
JICHHS Ta BIIPOBAPKEHHSI HAHOTEXHOJIOT1H.

Cuiz 3ayBakuTH, 1110 OJIHIEIO 3 TUX KpaiH, 1110 HAaYacTillle 3rayloThCs Y BUILE3a3HaYECHUX
3BeJICHUX Ta0muIsIx, € Cunramyp. Tak, CUHramyp 3rajye€Tscs y I’ siTH BUNIAIKAX 3 OMUHAISATH
TabauLb. MOXEeMO NPHUITYCTUTH, 110 B I[ii KpaiHi € HAHONTUMAJBHIII YMOBU JUIsl pO3pOOKHU Ta
BITPOBAIPKEHHS HAHOTEXHOJIOT1H.

3BepHEMOCS 10 aHaIli3y MaKpocepeA0BHUIIa HAllIOHATBHOT EKOHOMIKH ITi€] KpaiHu.

Tak, BanoBuii BHyTpilIHii npoaykt Cunranypy y 2015 poui ckias 402,457.9 miH. nonapis
y BHYTPIILIHIX I[iHaX, a loro 3poctanHs y nopiBHsaHHI 3 2014 pokom ckiano 3,7%. BBII y ninax
2010 poky cranosuiio 391,348.5 muH. nonapis. BBII na nymy nacenenns y Cunramypi cTaHo-
Busio 72,711 tuc. nonapiB CIIIA i3 3pocTtaHHsAM 1bOTO MOKa3HuKa Ha 2,5% y 2015 pomi y no-
piBHsAHHI 3 2014-M [http://www.singstat.gov.sg]. L{i moka3HUKH 3aCBiIUyIOTh, 110 B1I0yBA€THCS
MOCTYTOBE 3pOCTaHHsI eKOHOMiKM CHHTramypy, Kojau nokasHuku y 3,7 1 2,5% € nokasHUKamMH
cTaliabHOCTI. JlyII0BI MOKa3HUKY 3aCB1IUYIOTh, 10 KpaiHa € 3 BUCOKUM pPiBHEM J0XOiB Hace-
JICHHsI, 10 J1a€ 3MOTY YpI3HOMaHITHUTH MONUT. | 30KkpeMa BiJIbHI KOIITH HACEJICHHs BKJa-
JIAI0ThCS Y BUCOKOTEXHOJIOTIUHI MPOEKTH, 30KpeMa yHiBepcuteTiB Ta HJII, mo mocnimkyoTs
HaHO-TEXHOJIOTI].

Exonomika CHHramypy € BIAKPUTOIO 1 IHTETPOBAHOIO Y CUCTEMY CBITO FOCHOAAPCHKUX 3B’ sI3-
kiB. Tak, ToproBenbHUN 000pOT (CyMa eKCopTy Ta iMropty) ckias 884.053,3 tucsu nonapis
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CIIA y noToyHHX LIiHaX, CyMa eKCIIOPTOBAaHOI MPOAYKIii Ta mocayr craHoBuia 476,288,4 THc.
nonapiB CIIA, a imnoprt BiaOyBcs Ha cymy 407,767,9 tuc. non. OueBuaHO, 110 B KpaiHi € 10-
3UTHBHE CaJIbJ0 TOPTOBEIHLHOTO OallaHCy, a/Ke 00CITH eKCTOPTY OLIbII 32 OOCATH IMIIOPTY.
[Ipote, craTucTHKa 3aCBiqUye€, 110 Bi10YBAETHCS MAIHHS €KCIIOPTHO-IMIIOPTHUX ITOTOKIB, KOJIH
eKCIOPT 3HU3MBCS Ha 7,2%, a imnopt — Ha 12,1% [http://www.singstat.gov.sg]. 3MeHIIeHHs
MIPUPOCTY 30BHIIIHBOTOPrOBEJILHUX OIEpaLiil 3aCBiAUYy€ BIANOBIAHICTH CBITOTOCIONAPCHKUM
mporecaM, KoJId OCTaHHI POKU CBITOBa €KOHOMIKA IOKa3ye€ CKOPOUYEHHS aKTUBHOCTI. Binly-
BAIOTHCS MPOLECH aKTUBI3aLlll BHYTPIIIHBOI AISUIBHOCTI y OUIBIIOCTI MPOBITHUX KpPaiH CBITY.
Tak, OCHOBHMM I'paBLieM Ha CBITOBIH apeH1 € KpaiHU — KOJIMIIIHI TaK 3BaHi «a31iCbKi IPaKOHN»,
SK1 IEPEeTBOPUIIMCA HA KpaiHU 3 PO3BUHYTOI0 €KOHOMIKOIO, 710 HUX HalexuThb 1 Cunramyp. Bi-
JIOMO, 1110 MO3MIIIIO JIifiepa Ha CBITOBIM apeHi MOYKHA 3aJUIIUTHU 3a c00010, 31HCHIOIUH T10-
CTIMHUH MOIIYK, a caMe IHHOBaLIHHUI nolnyk. Tak, IHHOBAILIISIM CIIPHUSIFOTh 1HBECTHUIIIT, OCKLTBKI
0e3 KariTaJIOBKJIaIeHb BaXKO 3/11HCHIOBAaTH HAYKOBO-TEXHIYHI JOCIIPKEHHS a 30KpeMa 1 HaHo-
TEXHOJIOT1H.

Ciiz HaroJIOCUTH, 110 € CTATUCTHYHI JAaHHI I10/10 IHBECTHUIIMHOT akTUBHOCTI B CHHTAIypi.
Tak, npsimi iHo3emHI iHBecTuuii y 2014 poui cranoBuiu 1005427700 nonapis CIUA, a cinra-
MypchKi 1HBecTHULi 3a KopaoH — 604206000 nonapis CLLIA. IIpupict npsMux iHO3eMHUX iHBe-
ctuiii B Cunranypi ckias 16,4% y nopiBHsHHI 3 2013 pokoM, a CiHramypchbKi iHBECTHUIII]
3aKOpJoH — 3pocau Ha 12,8% [http://www.singstat.gov.sg]. [Tounnarouu 3 apyroi MoJIOBUHU
1980-x pokiB CHHramyp 3ajJuIIaeTbCs MPUBAOIMBOIO KPATHOO [T IHO3EMHMX 1HBECTOPIB, SKI
aKTHBHO BKJIAJIAl0Th KOILITH 1 B IHHOBAIIIHHUI CErMEHT CIHTaIlypchKoi ekoHoMiku. Kot pos-
MOJUIAIOTHCS B 3aJI€KHOCTI B1Jl MPUBAOIMBOCTI MIEBHUX CEIMEHTIB MPOMUCIIOBOCTI Ta chepu
nocayr. Ha ¢poHi ckopodeHHs 30BHIIIHBOTOPTOBEIBHUX Olepalii 3pocTaHHs IHBECTHULIIH BKa3ye
HAa MiJBUIICHHS TPOJTyKTUBHOCTI HAI[IOHATbHOI €KOHOMIKH, BiZIOMO, 110 1HBECTHUIIIT € MYJIbTU-
IUTIKaTOPOM €KOHOMIYHOTO PO3BHUTKY Ta MiJIrpiBayeM €KOHOMIYHMX BIHOCHH B CEpeAMHI
kpainu. Kpim Toro, ekoHomika CHHramypy miairpiBaeTbes 1 po3poOKo0 Ta BIIPOBAKEHHSIM Ha-
HOTEXHOJIOTIYHUX pillleHb. MajieHbka KpaiHa B A3ii Ma€ MOTYKHUI MOTEHIA U1 PO3BUTKY
Ta JUIs IEPETBOPEHHS HAHO-HAYKH Ta HAHO-TIPOIYKTH.

Kpaina 3 Hacenennsam 5 535 000 sxureniB Ma€ MMCbMEHHOTO HaceleHHs Ha piBHI 96,8%.
KinpkicTh nmpaiiBHUKIB yHIBepcUTETIB ckiana 153756, a nmikapiB Ha 10000 Hacenenns € 21.
Yactka kpuMminanbHuX eneMeHTiB Ha 100000 sxuteniB cknamae 607 [http://www.singstat.gov.sg].
CrabinpHa AeprkaBa MOKa3ye MPHUKIAJ] PO3BUTKY I'POMASIHCHKOTO CYCHIUJILCTBA Ta 1HHOBAIH-
HOI CUCTEMHU KpalHH.

Tak, ciHramypcbka CTaTHCTHKA HABOAWTH JaHi PO KUIBKICTh OpraHi3allii, 1o 3A1iCHIOI0Th
HAYKOBO-TEXHIYHI TOCTiIKeHHs. Y Ta0in. 12 HaBeeHO KIIbKICTh OpraHi3allii, siki BiIpi3HIIOThCS
aktuBHicTIO B rany3i HIJIKP.

Tabnuys 12
Kinbkictb opranizauiii, mo 3aiiicuorors HIJIKP 3a cektopamu
Ne CexTopu 1990 | 1995 ( 2000 | 2009 | 2010 | 2011 | 2012 | 2013
1 |Bcoworo 2921 470 | 582 | 912 859 | 864 | 758 | 873
2 |llpuBaTHuii cexTop 266 | 440 [ 539 | 854 | 799 | 804 | 699 | 812
3 |Bwuma ocsita 5 6 6 11 11 11 12 13
4 |VYpsan 14 14 24 27 29 29 28 29
5 |TyOnidmi noCTiRHHMIEK] 71 10| 13| 20| 20| 20| 19| 19
IHCTUTYTH

Ilicepeno: http://www.singstat.gov.sg.
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3 Tabn. 12 BUIHO, 110 JIEBOBY YAaCTKy HAyKOBO-TEXHIUHUX JIOCIHI/PKEHb 31ICHIOIOTH MpH-
BaTHI mianpueMcTBa CuHramypy — 3a 23 poku iX KUIbKICTb 3p0Ocia y YOTUPH pa3H. 3ayBakUMo,
110 1 B YKpaiHi IHHOBALiT pO3pOOIISIOTH Ta BIPOBAHKYIOTh CAME YCTAHOBH IIPUBATHOTO CEKTOPY.
VYpsa TakoXkK MiATPUMY€E HAyKOBI TOCIHIDKEHHS 1 € IPYTUM 32 KIJIbKICTIO YCTaHOB, K1 BIIPOBaJI-
KYIOTb 1 pO3pOOJISIOTH TEXHOJIOTI], 30KpeMa 1 HaHO-TIPOAYKTH Ta HAaHO-TIPOLIECH.

J10 HayKOBO-TE€XHIYHOTO CEKTOPY 3aIy4€Hl HAayKOBLI Ta TEXHIKH 3 PI3HUM PIBHEM OCBITH,
Taka npai B CuHramypi € npecTHKHOIO Ta TaKolo, 110 Ha/la€ 3HayHy oriary. Y 1abiu. 13 300-

paskeHo, ckiibku ocib 3aitHsaTo y cexropi HI/IKP B Cunramypi.
Tabnuys 13

KiabkicTs 3aiiaaTux y cexropi HAJIKP B Cinranypi

Ne Kareropii 3aiinsTux 1997 | 2000 | 2009 | 2010 | 2011 | 2012 | 2013
1 (Bcporo 17219 | 25220 | 41383 | 43164 | 44855 45001 | 47275
2 [Bcboro 4osoBikiB - - 27862 | 28796 | 29942 | 29977 | 31608
3 |Bcporo xiHOK - -| 13528 | 14368 | 14913 | 15024 | 15667
4 (HayxoBui Ta iHXeHepH 11302 [ 14483 [ 26608 | 28296 | 29482 | 30109 | 31943
5 |AcmipaHTu cTamioHapy - 3819 5295( 5760 5990| 5924 6012
6 |Hdocingauku 6e3 cTyneHs 2039 2498 2484 2505 2541 2399 2430
7 |Texuiku 2297 2267 3563| 3101 | 3089 3022| 3115
8 |O0cnyroBytounii nepcoHa 1581 2158 | 3438 4502| 4753 3547 3775

Ilicepeno: http://www.singstat.gov.sg.

3 Tabun. 13 BunHoO, m1o B CuHramypi Ha KoxkHi 117 sxuTeniB npunaaae no oHOMY HayKOBIIFO.
BinbIicTh HayKOBLIB € YOJOBIKAMH, IKMX Maibke y J1Bi4i OUIbIIE HIXK XKIHOK. Benuky KifabKicTh
CKJIaJJal0Th HAYKOBIII 31 CTyIIEHEM Ta BUCOKOKBaJIi(hiKOBaH1 iHXKeHepH, Tak, y 2013 pori 3 47273
oci0, zaitasatux y chepi HIJAKP, 31943 BinHocsaTbes A0 1€l kareropii. JlaHHi cBig4arh, 110
KUIBKICTb aCIlipaHTIB 3pOCTAE 132 TPUHALATE POKIB IX KUIBKICTh OAABOIAcs. Bee OibIna Kifb-
KICTh acHipaHTIB 3/11HCHIOE CBOT JTOCIHIKEHHS B rajly3i HAHO-HAYKH. | KIJIbKICTh TEXHIYHOTO
MIEPCOHAY TAKOX 30UIBLIYEThCA, L€ MPALIBHUKH, 110 JO3BOJIAIOTH IPOBECTH JOCIHIIU Ta EKC-
NEPUMEHTH Ha HallBUIIIOMY HayKOBOMY DiBHI.

[HIITMM OKa3HUKOM, 1110 XapaKTepHu3ye e(eKTUBHICTh IHHOBALIHOI CUCTEMHU KpaiHU € BUT-
partu Ha HJIJIKP. Tak, cratuctuka CuHramypy 3acBiguye, 110 LI BUTPATH 3pOCTAIOTh 3 POKY B
piK, 1110 HaBeseHo B Tali. 14.

Tabnuys 14
Butparu na HAZIKP B 3a/1e:kHOCTI Bill CEKTOPiB HAlIOHAJIBLHOI €KOHOMIKH (MJIH. 10J1.)
Ne 2000 | 2005 | 2009 | 2010 | 2011 | 2012 | 2013
Bcroro: 3009.514582.216042.8] 6489|7448.5|7244.7)7565.8

CinbCcbKe roconaapcTBo Ta Mpo-

1 29.7)  52.21 929 111.6] 155.2] 200.0] 210.3
JTYKTH Xap4yBaHHS

2 |[HXUHIPUHT Ta TEXHOJIOTI] 1543.8(2597.4|3699.3(3958.1|14875.1{4501.8|4614.4

3 |biomenuuyHa 145.5| 853.4(1243.6(1360.7|1372.8|1404.1{1367.7

4 |[Tpupogandi HayKn 247.6] 459.2 627.2| 705.4] 843.4| 834.6| 881.4

5 |Enepris - - - -| 81.0] 101.8] 108.1

6 |IHmmi ramy3i 416.11 620.0[ 379.8] 353.2] 321.0[ 202.5| 384.0

Ilicepeno: http://www.singstat.gov.sg.

3 Tabn. 14 BuaHO, 1110 HaMOLIbIIA KUTBKICTh JOCIiKeHb B CirHamypi CKOHIIEHTPOBaHa y
cdepl ILKUHIPUHTY Ta BUCOKUX TEXHOIIOTIH 1y cdepl O10MEeTUITMHI, 0COOJIMBA YaCTKA 3 TAKUX
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JOCHIJKEHB MTPUIIAIAa€ HAa HAHO-JIOCIIPKeHHS, CTATUCTUKA HE BUJIUIsI€ HAHOTEXHOJIOTIT SIK OKpe-
MUl HanpsM, ajie TOCI1PKYIOUN €KOHOMIKY I1i€i KpaiHHu, MO)KHA CKa3aTu, 1110 HAHOTEXHOJIOT14-
HUI HanpsIM BU3HAYAETHCS SIK MPOBIIHUI.

Binomo, 110 piBeHb pO3BUTKY OKPEMOT HallIOHATBHOI EKOHOMIKU BU3HAYAETHCS IHHOBAII -
HOIO aKTUBHICTIO Y raly3siX MamnHoOynyBaHHs. Tak, came IHKUHIPUHT Ta TEXHOJIOT, SIK CTaTTs
BUTpAT, B CUHTAITypi € IPOBIIHUMHU T'aTy3sIMU HAYKOBHX 1 IPUKIAJHUX JOCITiKeHb. CHHTaIyp
XapaKTEepU3YEThCS TAKOXK aKTUBHICTIO Y cdepi O10MEeTUIIMHU, KOJIU JTIOACHKHUN (hakTop 10CIif-
’KEHb BUXOJIUTh Ha NepeJoBUH I1aH. BJJOCKOHAIIOBATH MAILIMHHU € IEPCIIEKTUBHUM, aje i Bloc-
KOHAJIIOBATH YMOBHU JKUTTEHISUIBHOCTI € TIPOBIJHOIO JIAHKOIO PO3BUTKY HAIllOHAJIBHOI
HAaHOEKOHOMIKU. JIfomuHa cTa€ OCHOBHUM €JEMEHTOM 1 METOIO 1HHOBAIIITHOTO IMOIIYKY, SK B
Cunramnypi, Tak i B yCbOMY CBITI.

Jlromuua crae ocHOBHUM (pakTopoM 1 ynHHUKOM po3BUTKY H/IJIKP. Tak, B Cunramypi oc-
HOBHHMMHU BUTPATaMHU, 110 3iHCHIOIOThCSA Yy il cdepi € Taki, 1110 HaBexeHi y Tabu. 15.

Tabnuys 15
Burparu na H/I/IKP 3a Tunamu Baprocti (MuH. goia. CIITA)
Ne Tunm BapTocTi 2000 | 2005 | 2009 | 2010 | 2011 | 2012 | 2013
Bcboro: 3009.5]4582.2| 1642.8 [ 6489.0| 7448.5| 7244.7| 7565.8
1 |Bapricts kamitany: 562.9| 798.0| 1034| 967.7 895.6( 1141.3| 1004.4
3eMJIst, Oy/IiBIII 54.0( 1399 134.1| 119.7| 144.5| 209.2| 261.2
TPaHCHIOpPTHI 3ac00H, 508.9| 658.1| 899.9| 848.0| 751.1| 932.1| 793.2
00J1aJHaHHS
2 |Baprictb pobouoi cuiu: 1256.21 1937.5(2619.7( 2860.4 | 3436.2 | 3308.1| 3475.7
JIOCUITHUKH 1078.8| 1647.0 [ 2239.7 [ 2463.6 | 2888.9| 2868.8 | 3057.5
JTOCUITHUKY Ta 1HKCHEPH 957.7(1433.0] 1979.1] 2200.4 | 2331.8| 2579.6 [ 2754.6
acIripaTHU CTaIllOHAPY 18.7] 62.5| 127.1| 136.4| 1444 146.3| 154.0
JOCIITHUKY 0€3 CTyneHs 1012.4] 151.5| 139.5] 1269| 412.7| 1439| 148.7
TEXHIKH 69.3] 109.1| 174.4( 1702 198.2| 160.4| 165.2
3 |Iuui oneparniiiHi BUTpaTu 1190.4 [ 1846.8 | 2369.1| 2661 | 3116.7|2795.4| 3085.7

IDicepeno: http://www.singstat.gov.sg.

Tak, Tabm. 15 3acBifguye, 1mo ocHoBHi BuTpatu B cermMenTi HJIKP B Cunramypi € BuTparu Ha
pobouy cuity, koau y 2013 poui y 1iit napuni Butrpadanocs 3475,7 mun. nonapis CIIA. Criz 3a-
YBaKUTH, 1110 HAYKOBO-TEXHIYHUH [IEPCOHAI MA€ TOCTATHIO KUIBKICTh OIJIAaTH 1 MOTUBY€ETHCS Ha
HaWBuUIIOMY piBHi. KpiM Toro, 70 JOCHiTHUIIBKOI pOOOTH 1HTEHCUBHO 3aJIy4alOThCs CTYACHTH,
3BICHO 3aB34Ti Ta HATXHEHHI HAYKOIO.

Haronocumo Takox, 110 JOCHITHUIIBKI JJAOOPATOPii TaKOXkK OCHAILEH] 32 OCTaHHIM CJIOBOM
TEXHIKU Ta HAyKH, KOJIU € IOCTATHs KIJbKICTh MPUMIILIEHb Ta 00JIaiHaHHS JJ1s IPOBE/ICHHS eKC-
MIEPUMEHTIB.

Taky NpoAyKTUBHY CUCTEMY JOCIIIKEHb B rajly3l BACOKUX TEXHOJIOTIH MiATpUMY€ Hallio-
HaJibHa niporpama CuHrarypy, sika HazuBaeTbes [Iman Hayku Ta Texnosoriit 2010 (2005-2010p.)
[3]. Leit Ilnan maB copmyBaTi HaHO-IIOMUT B KpaiHi Ta 3a0e3Me4uTH HOro HOBITHIMU HaHO-
MIPOIYKTaMU Ta HAaHO-IPOIIECAMU B TaKUX rally3siX, AK: eJIEKTPOHIKa, XiMisl, IPOIYKTH Xapuy-
BaHHs, TOUHE MAIIMHOOY/yBaHHS, TPAHCIIOPTHE MAIIMHOOYIYBaHHS, 1H)KEHEpHA MiATPUMKA
OanaHcy HaBKOJUIIHBOTO cepenoBuina. Ha ocnosi nuporo Ilnany y 2008 pori 6yB 3acHOBaHUI
Fisionopolis sixk HOBUi nociigaunbkuii meHtp. Lleit LlenTp MaB 3a0e3mednTH BIPOBAIKEHHS
TEOPETUYHUX Ta MPUKIIAJHUX HAHO-I0CHIHKEHb (30KpeMa po3poOIsTH Ta BIPOBAKYBaTH Ha-
MiBIPOBIIHUKHA OCTAHHBOTO MOKOJIIHHA). Takok B CHHramypi CTBOpEHHI HaHO-KJIacTep Ha OC-
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HOBI HaHOTeXHONOTiyHOTO KoHcopuiymy (SBIC), sikuii hinancyerbes The Agency for Science,
Technology and Research (A*STAR). UneHnu HaHO-K1acTepy — L€ NPEACTaBHUKU PI3HUX YHi-
BEPCUTETIB Ta A0CHiTHUX 1HCTUTYTIB. A*STAR cripsiMoBye cBOIO isITIbHICTh Ha KOMepLiaii3a-
IiF0 TOCIIIKEHb. ATEHIIis CIIBOPAIIOE 3 TPUBATHUMU BUPOOHUYMMHU yCcTaHOBaMH 13a 10 pokiB
(2005-2015p.) mposena 250 1OCHIAHULIBKUX MPOEKTIB 3 UMK KOMITaHISIMH, BKIIIOYAIOUU 3apy-
O1KHI MiIPUEMCTBA.

B Cunramypi icHYIOTb pi3HI AOCHI/IHI YCTaHOBH, K1 3[1HCHIOIOTH MOULIYK B rajy3i HaHO-
TexHojorii. Jlo HuX cmija BigHecTH [4]:

1. Arenuis 3 Hayku, Texnomnoriit ta Jocnimxkens (Bxke 3ragyBaHa A*STAR) — 3niiicHioe
MIPOCYBAaHHS HAHOTEXHOJIOT1H Ta BKIIIOUA€E TaKl MiAPO3ILIH:

1.1. Incturyt bioimxunipunry ta Hanotexnosoriii (IBN) — po3BuBae MixaucHuuILIi-
HapHI TOCHIKCHHS] B KOMOIHOBaHUX HayKax;

1.2. InctutyT Jocnimxenns MarepianiB ta [mxunipunry (IMRS) — po3po6ka Bucokosi-
KICHUX Ta IIMPOKO 3aCTOCOBAHUX MarepialiB, MIATPUMKA 3pOCTaHHS HOBUX raily3eil mpomu-
CJIOBOCTI;

2. Hamionansuuii YHiBepcuteT CHHranmypy — Ma€ 4YUCICHHI HAaHO-B1UTUICHHS, 30KpeMa:

2.1. Hano-mexaHi4Ha 1abopatopist — MPOBOJUTH MIKIUCIMILUTIHAPHI JOCTIIKEHHS B ra-
Ty31 HaHO-METULIHU;

2.2. Hano-uentp — crBopenuit Yuisepcuterom Cunranypy, LlenTp mae cBiii gocmuia-
HUIBKUH ITAT Ta 3a]yya€e akKTUBHO CTYIEHTIB J0 HAHO-IOCIIIKEHb;

2.3. CunixonoBa Jlaboparopiss HaHo-MexaHi3MiB — OCHOBHA JAISJIbHICTb Y raly3i eiek-
TPOHIKHU Ta KOMIT FOTEPHOT 1HXKEHepiT;

2.4. Hano-nayxoBa Ta Hano-texHosnoriuna IHiniatusa — akysipTeT U1 HABUAHHSA 3a [IUM
HanpsIMOM CTYAEHTIB Ta HayKoBa po0OO0Ta JJIsl 1OCJIiTHUKIB.

3. Cunranypcbkuit MIT AnbsiHC — IpONIOHY€E MaricTepchKy NporpaMy HaB4aHHs 3a (haxoM
Mixkpo- Ta Hano-cucremu.

4. Hano 1 Mikpo-Bupobuuumii LlenTp — 1ie yactuHa MexaHiko-01070Tr14HOTO iHCTUTYTY, €
BIJINOBI/IHA MaricTepchKa MporpaMa Ta 3ajydeHHs A0 JOCHIKeHb HaWKpalluX CTYAEHTIB Ta
JOCTIIHUKIB 3 HAyKOBUM CTYIICHEM.

Jlocmiaumo, sk 3MIHIOETHCS HAIlIOHANBHUHN A0Xi1 (Ha mpukiiani CuHramypy) mij BIUIUBOM
yuHHuka HTII, Bukopuctaemo popmyity TeMIIiB IpupoOCTy KiHIEBOTO MPOAYKTY:

py=i+alpl+akpk (12)

Jie Py, — TeMIl IPUPOCTY KIHLIEBOTO MPOJYKTY (HAIIOHAJIBHOTO JOXOAY);

A —temmu gunamiku HTII;

aj— TMapamMeTp CTyIeEHs PaleMiCKOCTI;

P] — 3POCTaHHsA NPOAYKTHBHOCTI Mpalli;

aj. — mapameTp CTyneHs (OHIOMICTKOCTI MAKPOTEXHOJIOT I,

DJ— 3pOCTaHHs (OHIOBIIaYi.

Tak, 3a nanumu cratuctuku CUHranypy JaHi MOKa3HUKU € TAKUMU:

Py — TeMII IPUPOCTY KIHLIEBOTO MPOIYKTY (HAILIOHATIBHOTO JIOXOMY), SIK Pe3yJbTaT J10-
CJII/DKEHHSI, Ma€ BU3HAYUTH Ha CKIJIbKU MPUPOLLY€ETHCS HAI[IOHAIBHUIN JTOX11 BiJ IPOBaKESHHS
Ta PO3pOOKH BUCOKUX TEXHOJIOTIH;

A —temnu nuHamiku HTTI Bu3Hauaetbes npupoctom Butpar Ha HJIJIKP B 2013 poui y
nopiBHsAHHI 3 2012 pokom. B Cunramypi ue 3aranbhi urparu Ha HIJIKP y 2012 pomi ckiianu
7244,7, a'y 2013 poui — 7565,8. Po3paxyBaBiu TeMOU MPUPOCTY — OJCPKUMO pe3yJbTar
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104,43%. To6to y 2013 poui y nopiBHsiHHI 3 onepeaHiM pokoM Butparu Ha HJIJIKP y Cun-
ramypi 3pociu Ha 4,43%;

a; — mapamerp crtyneHs npanemickocti y chepi HIAJKP Cunranypy cranoBus
3475000,7/5275=658,76, ne 3475000,7 — BuTparu Ha pobouy cuiy, 3anydyeny no HIJIKP, a
5275 [http://www.singstat.gov.sg| — KUIbKICTb IIaTE€HTIB, BUHaiiieHux y 2013 poui B 1iif kpaiHi;

p] —3poctanns npoxyktuBHOCTI npaui y chepi HAJIKP Cunranypy —y 2013 poui uei
MoKa3HuK 658,76, a'y 2012 poui 3308000,1/5129=644,96, ne 5129 — kinbkicTh nateHtiB y 2012
poi [http://www.singstat.gov.sg], a moka3Huk 3poctants — 102,13. To6To mpoayKTUBHICTh
3pocna Ha 2,13%;

aj.— mapameTp CTynens GponaomicTkocti Makporexnosnorii y cdepi HIAJAKP Cunramypy
cranoBuB 1004000,4/5275=190,33, ne 1004000,4 — BapricTh Kamitany B cuctemi HJIJIKP y
2013 pomui, a 5275 — KiIBKICTb MATEHTIB y TOMY % POLIi;

P — 3pocranns ponposiggadi y chepi HIJIKP Cunranypy —y 2013 poui uei nokas-
nuk 190,33, ay 2012 — 1141000,3/5129=222.,46, a noka3nuk 3poctanss — 85,55. To6To mpo-
IYKTUBHICTH 3HH3MIACS Ha 14,44%.

[TizcTaBisirouy MOKa3HUKHU Y (GOPMYITY OJEpPKUMO TaKUW BUPa3:

Py =4.43 + 6583.76 x 2.13 + 190.33 x (-14.44) = 4.43 + 14023.34 — 2748.36 = 11279.41
MJiH. nonapa CIIIA.

Taxkum unHOM, y 2013 poui BigOyBcsl IpUpicT HALlIOHAIBLHOTO NMPOAYKTY Ha 11279,41 miH.
JI0J1. 32 paxyHOK 30ublIeHHs akTUBHOCTI B cepi HIAKP.

BuchHoBku. OT:xe, m006aabHI PUHKH BUCOKHX, Ta 30KpeMa HAHOTEXHOJIOT1H, PO3BUBAIOTHCS
JI0CTAaTHBO IHTEHCUBHO. Tak, 3pOCTa€e KUIbKICTh MMATEHTIB HA BUHAXOIHU B raly3i HAHOTEXHOJIO-
Tiii, 301TBIITY€THCS IIUTYBaHHS Ta JOCITIKEHHS B il apuHi. Haif011b11 mpoBiTHUME KpaTHAMH,
K1 3A1HCHIOITh HaHO-aocaikeHHs € CIIA, fAnonis, Kuraii Ta Cunramyp. Hamr anani3 moka-
3aB, 1110 came CHHramnyp € OIHUM 3 OCHOBHHX I'paBI{iB Ha IMIOOAJIbHUX PUHKAX BUCOKUX Ta Ha-
HOTexHoJorii. B 1iit kpaini BinOyBaeTbes nocriiiHe 3poctanns BBII Ta iHIIMX MOKa3HUKIB
PO3BHUTKY €KOHOMIKHU. B TakoMy 3pocTaHHI IPOBIJHY POJIb BIAIrparoTh HAHOTEXHOJOT ], K1 HE
JMIIE PO3POOIAIOTHCS MPOBIIHUMY IHCTUTYTaMU Li€T KpaiHH, ajie i aKTUBHO BIPOBAKYIOTHCS
y TpUBaTHOMY BUpoOHHYOMY cektopi Cunramypy. LIs kpaiHa Mae mporpaMmy po3BUTKY LIbOTO
CErMEHTY €KOHOMIKH 1 aKTUBI3Y€ HisUTbHICT MPOBIIHUX JOCIIAHUIIBKUX HAHO-1HCTUTYTIB. Kinb-
KICHO Ta SIKICHO eKoHOMika CHHramypy po3BUBA€ThCS, IPAKTUKY YOTO MOKHA BUKOPUCTATH B
VYkpaiHi Ui MO3UTHBHOTO BXO/KEHHS HAIIOI Jep>KaBU y HACTYHHUM TEXHOJIOTTUHUHN yKiIal Ha
MIOJIOJIAHHS TEXHOJIOTTYHOT'O B1JICTABAHHS Y MPOBIAHUX Taly3sX MPOMHCIOBOCTI.
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Kannnnar 5KOHOMHUUECKUX HAyK, aCCHCTCHT Kad)eIphl MEXKTyHAPOIHBIX (PMHAHCOB VHCTUTYTa MEXKTYHAPOIHBIX OT-
HomeHui KreBckoro HallmoHaJIbHOTO yHUBepcuTeTa uMeHu Tapaca LlleBueHko.

AHoOTaNiA. /{15 niosuuenns KOHKypeHmocnpOMO*CHOCMI NIONPUEMCING 3 OePHCABHOIO Pop-
MO1I0 811ACHOCMI HA HAYIOHALHOMY MA MINCHAPOOHUX PUHKAX HAO3BUUAUHO B8ANCIUBUM NU-
MAHHAM € 00cmyn 00 deulesux ma weuoKux ghopm mooinizayii ginancosux pecypcis. Ocnogoro
egpexmuenoi peanizayii inHosayiiHoi cmpamezii KoMnauii (He3anexcho 6i0 popmu énracnocmi),
Wo 003801UMb GUUMU HA HOBULL PiBEHb KOHKYPEHMOCNPOMONCHOCTI, € HAABHICIb 00CMAMHb-
020 00ca2y hinancoso2o 3abe3neueHns.

OcnosHum Odcepenom QiHancy8anus Kopnopayii npoGiOHUX IHOYCMPIANbHUX KPAiH c8imy
€ ix npubymoxk. Mexanizmu mpaouyitino2o KOpnopamueHo2o QiHaHCy8anHs O 0ePHCAGHUX
Kopnopayiil 8 Ykpaini € oomediceni uepes ix HU3bKUll pigeHb npubymrKo8ocmi ma penmaobenbHo-
cmi. [lepocaeni kopnopayii 6umyuieHi uykamu QiHancy8ans uepe3 MexaHizmu putKy Kanimary,
a maxodic 36epHymu yeazy Ha 2iopuoHi popmu QiHancyeanHs.

Y emammi npeocmaeneni ma 3i6pani necmanoapmui pivieHHsl, IKi 00NOMONHCYMb 0eprHCas-
HUM KOPROpAayisim 3a1y4umu iHaucosi pecypcu Ha 8UCIOHUX YMOBAX MA HA PI3HI MEPMIHU, 8 3a-
JledcHoCmi IO yinetl, AKi cmasums nepeo cob0io Kopnopayisi.

KurouoBi cioBa: deporcasni kopnopayii, gpinancosi pecypcu, nacnuii Kanimai, 3a1y4eHull
Kaniman, nyoniuHo-npueamue napmHepcmeo, cneyiaibHa NPOeKmHa KOMNAaHis, Me30HinHe Qi-
HAHCYBAHHA, CUCEMU HAOAHHSA 2aPaAnmMIill, Mexamizm 00 €OHAHHA pecypcis.
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Abstract. To improve the competitiveness [ state-owned enterprises on national and inter-
national markets it is extremely important to have access to financial resources. The basis for
effective implementation of the innovation strategy of the company (regardless of ownership),
which will help to reach a new level of competitiveness is the availability of sufficient financial
support. The main source of funding for corporations in leading industrial countries is their
profit. Mechanisms of traditional corporate financing for public corporations in Ukraine are lim-
ited due to their low profitability. Public corporations have to seek financing through capital
market mechanisms, as well as paying attention to hybrid forms of financing. The article pres-
ents innovative solutions to help public corporations to attract financial resources on favorable
terms and for different periods, depending on the goals that poses a corporation.

Key words: state-owned corporations, financial resources, equity, debt capital, public-pri-
vate partnership, SPV — special purpose vehicle, mezzanine finance, Guarantee schemes, Pool-
ing mechanisms, securitization.

AHHOTANMA. /[15 NOBbIULEHUS KOHKYPEHMOCNOCOOHOCMU NPEONPUAMULL C 20CYOAPCMEEHHOU
@opmoii cobcmeenHocmu Ha HAYUOHANLHOM U MEHCOYHAPOOHBIX PbIHKAX YPe38bIYAliHO 68AdiC-
HbIM 80NPOCOM ABNIAEMCA OOCHYN K 0eulesblM U ObiCmpulM ghopmam moouruzayuu Gunanco-
gvix pecypcos. OcHogoll 3¢pgexmusHoll pearuzayuu UHHOBAYUOHHOU cmpameuu KOMRAHUU
(nezasucumo om ghopmvl cobcmeeHHOCMU), YMO NO360AUNM GbIUMU HA HOBbIU YPOBEHb KOHKY-
PEHMOCnocoOHOCMU, AGIAEMC A HAlUYUe 00CMAmoyHo20 00bemMa QUHAHCOB8020 0becnedeHusl.
OCHOBHBIM UCTNOYHUKOM (PUHAHCUPOBAHUS KOPNOPAYULL BEOVUUX UHOYCMPUATLHBIX CIMPAH MUPA
aensemcs ux npudsvliv. Mexanuzmvl mpaouyuoHHo20 KOPnopamueHo2o QUHAHCUPOBAHUL OA
20CY0apCcmeenHbIX Kopnopayuil 8 Ykpaune oepanuiensl U3-3a ux HU3K020 YPO8Hs NpUbObLIbHO-
cmu u penmadenvrocmu. Iocyoapcmeennvle KOpnopayuu bIHYHCOeHbl UCKAMb QUHAHCUPOBA-
HUe uepe3 MexaHusmbvl PblHKA KANUmaad, a maxoce oopamums 6HUMAanue Ha 2UOpUoHsie popmol
Qunancuposanus. B cmamve npedcmasgnensi u coopanvl necmanoapmmble peueHus, Komopbie
nomozym 20¢cy0apCmeenHbiM KOpRopayusm npusieds PUHAHco8ble pecypcbl Ha 8bl200HBIX YCI0-
8UAX U HA PA3Hble CPOKU, 8 3A8UCUMOCIU OM Yellell, KOmopbie CMmagum nepeo codotl KOMRAHUAL.

KiroueBble ci1oBa: cocyoapcmeennvle KOpnopayuu, QUHaAHcosvle pecypcwl, COOCMEeHHbII
Kanumai, npusiedyeHHslil Kanumai, 20Cy0apCmeeHHO-4acmHoe NnapmHepcmeo, CneyualbHas
NPOEeKmMHAs KOMNAHUSA, ME30HUHHO20 PUHAHCUPOBAHUS, CUCTEMbl NPEOOCMAaBLeHUs 2APAHMUL,
MexXanusm 006veOUHeHUs PecyPCos, CeKbIOPUMUIAYU.

ITocTanoBKa npodjeMu. Y CBITI IPOCTEXKYETHCS YiTKA TEHAEHLIS IO MEPETBOPEHHS Ya-
CTHHHU JIEP>)KaBHUX MIJANPUEMCTB, 110 MPALIOIOTh B KOHKYPEHTHOMY CETMEHTI PUHKY, B KOHT-
POJIbOBaHI JIEPAKABOIO aKIL[IOHEPH1 ToBapuCTBa. [ 0J10BHA MeTa TakuX TpaHCc(hopMaLiitHUX Tpolie-
CiB — IIe MiJBUILEHHS e()EeKTUBHOCTI yNPaBIISIHHS KOMIIaHIIMU 3 I€P>KaBHOIO (DOPMOIO BIACHO-
CTL.

OCHOBHOIO IIUIITIO CTBOPEHHSI JIepKaBHOT KOpIopallii € HaJaHHs CyCIUILCTBY OKPEMHUX I0-
CJIYT Ha TAKUX YMOBAX, Ha AKMX BOHU HE MOXKYTb OyTH OTpUMaHi BiJ] IPUBATHUX IT1JIPUEMCTB.
Sk moka3ye npakTHKa 3apyOiKHUX KpaiH, MisJIbHICTh A€pP’KaBHUX KOPIOPALii € 3HaYHO €KOHO-
MIYHO €(EKTHBHIIIO, HIXK IpsMe BTPyUYaHHs JI€p’KaBU B PUHKOBI MEXaHI3MU. Y PO3BUHYTHUX
KpaiHax MiJl yac CTBOPEHHS TAKOTO POy IHCTUTYLIN JOTPUMYIOTHCS IPUHIIMITY, 10 HEOOX1THUM
€ JIOCSITHEHHS CYCIUIBHO KOPUCHUX LIiJIeH, AK1 TaKOX MepedadaroTh OTpUMaHHS JOXO/IB, 110
MOKPUBAIOTh X04a 0 YaCTKOBO BUTpATH Kopropaiiii. I 3BicHO, 1110 mpoOiema 3a1ydyeHHs Jelie-
BUX (PIHAHCOBHX PECYPCIB [T PO3BUTKY IMiANPUEMCTB 3 I€P>KaBHOIO (POPMOIO BIACHOCTI TAKOX
CTOITh rocTpo. JlepkaBHi KOopropailii, Tak camo sIK 1 IPUBaTHUI CEKTOp, MalOTh BUKOPHCTOBY-
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BaTH (hOPMHU 3aJTyueHHsI KaIliTany 1 IHCTPYMEHTH PO3MILLIEHHs BUTbHOI I'POIIOBOT JIIKB1THOCTI 3
ypaxyBaHHSM Cy4acHOi BOJATUJIBHOCTI PUHKIB.

Merta cTatTi — npoaHaizyBaTl 0COOIMBOCTI (OPM, METOJIIB Ta IHCTPYMEHTIB MOO1ITI3aLii
(iHaHCOBUX pecypciB Aep>KaBHUMH KOPIOpALisIMA PO3BUHYTUX KpaiH HAa Cy4acHOMY €Tarli.

AHaJi3 ocTaHHIX JocaigkeHsb Ta myoaikaunii. [Ipo6iemu, noB’s13aHi 3 eEeKTUBHICTIO MO-
Oimizanii piHAHCOBUX pecypcCiB JepKaBHUMM KOPIIOpPALiIMHU, 3HANHIIIN BiJOOpaKeHHS Ta Ha-
OyJa¥ TOJAJbIIOTO PO3BUTKY 3aBISKHM MpalsM TAaKUX BUAATHUX NOCHIAHMKIB, sk Jlx. K.
Ien6peiit, Jx. M. Keituc, ®. Kene, [Ix. Ct. Minns, [Ix. Cririn [1. Camyenscon, b. Cenirmen,
A. CwmiT, ®. pon Xaitek, P. Xappon, K. IlImepnep, C. Canrape, C. [laxomos, B. Titos, M. Kii-
HoBa, A. Pagurin, P. EHTOB Ta 1HIII.

OcTtaHH1 JOCTIIKEHHS 3aCBIIUYIOTh, 1110 KOPIIOpalii KpaiH 3 aHIJI0-aMEPUKAHCHKOIO PHH-
KOBO OPIEHTOBAHOIO (hiHAHCOBOIO CHCTEMOIO 3 PO3BUHYTHUMH 1HCTUTYL[IOHAJIbHUMH 1HBECTO-
pamu (TeHCiiHI GoHIM, MalioB1 IHBECTHUILIIHI POHAM, CTpaxoBi POHAN), TAKUX KpaiH, sk CLIA,
BenukoOpuranisi, B OCHOBHOMY 3aJIy4alOTh IHBECTULIMHI KOIITH UIIXOM BUMYCKY LIIHHUX Ma-
nepiB Ha (pIHAHCOBUX PUHKaX. Y KpaiHaX, opieHTOBaHUX Ha Oanku (Snonisa, Himeuunna, @pan-
LIS Ta 1HIII), KOPIIOpaIlii 3BepTalOThCcsl B OCHOBHOMY /10 OaHKIBCbKHX MO3UK [1, c. 19].

Oco6muBocTi 3aTyyeHHs (PiIHAHCOBUX PECYPCIB y CydaCHHUX peatisix came IepKaBHUMH KOp-
MopallisiIMU 111e HeJJOCTaTHbO BUCBITICHI Y HAyKOBiH JIiTEpaTypi, 10 0OYMOBIIIOE aKTyalbHICTb
JAHOTO JIOCIIIKEHHS.

Bukag ocHoBHOro marepiajy aociigkenHs. [Ipu nposeneHHi aHanizy AOLIBHO BUO-
KPEeMHTH BHYTPIIIHI Ta 30BHIILIHI JyKeperna 3alydeHHs Kamitainy. Jlo 30BHIIIHIX JKepeln BiIHO-
CHUMO 1HO3eMHI 1HBECTHLI{, KpennuTH, nmo3uku. Cepel BHYTPIIIHIX JKepen (iHAHCYBaHHS SIK
OCHOBHI BUKOPUCTOBYIOTBCSI JIepKaBHI OIOKETHI 1 03a0r0/PKEeTHI KOIITH, KPEIUTH OaHKIB,
KOIITH CTPATET14HOro MapTHepa, BIacHI KOLITH HiANPUEMCTBA (KOMIIaHii).

dinaHCOBI pecypcH 00’ €IHYIOTh BIaCHUH, 3aII03MYCHUI Ta 3aIy4E€HUI KamiTaj, SKUi BU-
KOPHUCTOBYIOTh JIepKaBHI Kopriopauii 11 GopMyBaHHs CBOIX aKTHUBIB Ta 3J1HCHEHHs BUPOO-
HUYO-TOCIIOJAPCHKOI AISTIBHOCTI 3 METOI OTPUMAaHHs MPUOYTKY Ta BUKOHAHHS MEBHHUX COILli-
ATbHO-EKOHOMIUHUX I[UIeH, MOKIaIEHUX Ha 1[I0 IHCTUTYILIO JepkaBor. B skocTi meToxiB ¢i-
HAHCYBaHHS MOYKHa BUOKPEMHUTH 1HBECTYBAaHHS TUIBKH 332 PaXyHOK BJIACHHMX KOIITIB KOMIIaHii,
3aJIy4eHHs KOILTIB 3a paXxyHOK eMicii akiiid, KpeiuTHe GpiHaHCYBaHHS, 1110 00’ €THY€ 1HBECTH-
1iHHI KpeauTu OaHKIB Ta BUITYCK 00Miramnii. BayxuBum mxepenoM s JepKaBHUX KOpIoparii
3BICHO € OrojKeTHE (piHAaHCYBaHHS, 3MilIaHe (PiHAHCYBAaHHS Ha OCHOBI Pi3HUX KOMOiHALIN po3-
IISIHYTHX CIIOCOO1B Ta MPOeKTHE (PiHAHCYBaHHS.

VY cyuacHHMX yMOBax 3pocTae 3Ha4eHHs (hiHAHCOBOI AISUTBHOCTI Iep’KaBHUX KOPIIOpaliil Ta
aKTyaJli3y€eThCs MOLIYK IUIAXIB, ()OPM 1 METOIB 3aJIy4eHHs HUMHU PECypCiB Ha MIKHAPOAHUX (i-
HaHCOBUX pUHKaX. Bubip Toro um iHmoro mxepena GpiHaHCYBaHHS HacamIiepe]] 3ajeKuTh Bij
LUTeH, U1 AKMHA 3aJTy4aeThCs KalliTal — THMYACOBUH KalliTal Yu epMaHeHTHUH KamiTan (3a-
JTy4EeHUH Ha MOCTIiHIA OCHOBI — 00’ €/IHy€ BIACHUI KamiTaj Ta JOBIOCTPOKOBI 3000B’sI3aHHS
cy0’€KTa rocnoiaproBaHHs). Benuki mpuBaTHi Kopropartlii, BiJ4yBaroud HECTady y KarliTaii, He
00OMEXYIOThCS TOCITYT'aMU JIUILE HALlIOHAJIbHUX OaHKIBCHKUX CHCTEM 1, IOKJIAJal0uUCh Ha CBIN
BUCOKHMM KPETUTHUN PEHTHHI, 3a/Iy4atoTh AeleBi (piHaHCOBI pecypcH HUISAXOM eMicii IIIHHUX
narepiB Ha MKHApOJHUX puHKax. OCTaHHIM 4acoM BiJI0yBa€ThCs 3MEHIIEHHS POl OaHKIBCh-
KOTO CEKTOPa SIK MEXaH13My Mepepo3noiiay (GiHaHCOBUX PECYpCiB Ha HAIlIOHAIBHOMY Ta MiXk-
HApOJHOMY PIBHSX 1 10 OAHOYACHOTO MMOCUJICHHSI IHBECTHIIIIHOI Ta TO3UYKOBOI JIsSTIHOCTI Ha
MDKHApOJHOMY PUHKY LIHHUX HarepiB. SKIIo MoBa Hje mpo JOBrOCTPOKOBE 3ailydeHHs (]i-
HAHCOBUX PECYPCiB, sIKi HE MOTPIOHO MMOBEPTATH Y BU3HAYCHUN TEPMiH, K Yy BUIIAJIKY 3 Oopro-
BHUMHU IHCTPYMEHTaMHM, KOPIOpaLlisg MOXKEe BUITYCKAaTH aKIlii, MPOTe Yy JaHOMY BUIIAJAKY 3ayya-
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IOTHCSI HOBI aKLIOHEPH. 3BICHO, 1110 SIKIIIO MOBA iJie Ipo MIHOPUTApIiB, HE BiAOYBAEThCS BTPY-
YaHHS B YIPAaBJIiHHSA KOMIIAHI€0, a PIIIEHHS 1010 BUIUIATU TUBIACH/IB IPUHMA€ETHCS HAIPH-
KIHIIl POKY Pajol0 JUPEKTOPIB, AKUX OOMPAIOTh MaXOPUTAPHI aKLiOHEpH. 3pO3yMiio, 110
JiepKaBHI KOPIOpaLii TAKOK MalOTh aKTUBHO BUKOPHUCTOBYBATH MOTEHI[Ia)l MIXKHApOIHUX (i-
HaHCOBUX pUHKIB. CyyacHi TeHEHII{, SIKi C(OPMYBaJINCS BHACIIIOK BIUIUBY OCTAHHBOI CBITO-
BO1 (hiHAHCOBOI KpU3H, IEMOHCTPYIOTh 3MillleHHs OanaHcy B Oik 3pocTarouux puHKiB, [PO
nepecrae OyTH NPeporaTuBO0 PO3BUHYTHX €KOHOMIK.

3anmyyeHHs (piHAHCOBHX pECYpCiB Ha PUHKY OOproBUX LIHHHUX Marepis, FOJIOBHUM IHCTpY-
MEHTOM Ha KX € 00iranii, € Habararo BUT1IHIIINM, HIX IPOCTO 3aJIy4YUTH OaHKIBCHKUI Kpe-
JIUT, OCKLIBbKH, TIO-TIepIIie, HIKYUMU € BIJICOTKH, a, IO-ApyTe, He MOTpiOHe 3acTaBHE MaifHO, 400
rapanTii. [llogo Bumiat, To BIacHUKM oOJIiraiiii MarTh NPUBLICHOBAHI IIPaBa, MOPIBHAHO 3
BJIACHUKAMU aKilii, 60 croYaTky MOBEPTAIOTHCS KOIITH BIACHUKAM OOJIrarlii, i TUIbKU MOTIM
NpUAMAETHCS PILLICHHS 1010 BUILJIATH JAMBIJICH/IIB aKLliOHepaM. Y BUMAIKy OaHKPYTCTBA KOM-
MaHii Ji€ Taka *k MOCIiI0BHICTh. PUHOK €BpoOOiTaliil — BasKIuBe JIKepeso (piHaHCYBaHHS Ce-
PeIHBO- 1 TOBIOCTPOKOBUX 1HBECTHLIIN TPaHCHAIIOHAIILHUX KOpIopatliii. /lepxaBu BUKOPUCTO-
BYIOTb €BPOOOJIIraliiifHi MO3UKH JJIs1 HOKPUTTS JeDiUTy Aep>KOIODKETY 1 peiHaHCYyBaHHS CTa-
pux no3uk. Odiuiiinuit craryc eBpoodnirauiii BusHadae J[upexkrusa Komicii eBponeichkux
cnibHOT BiJ 18 Gepesns 1998 p. Ne 89/297/€€C, 1o pernaMeHTye TOPSIIOK MPOMO3HULIT HOBUX
eMiciif iIHBeCTOpaM Ha €BPOIEHCHKOMY PUHKY.

3BICHO, IO OIHUM 3 HANOUIBII MOMIMPEHUX CIIOCOOIB 3aIlydeHHs KarliTaldy € OaHKiBCbKe
KpenutyBaHHs. [IpoTe 10 HemoMiKIB MPOCTOro GaHKIBCHKOIO KPEAUTYBAaHHS MOXKHA BiTHECTH
HEeOoOX1IHICTh HaJJaHHS NIEBHOTO MaifHa y 3acTaBy, a00 HasBHICTb MOPYYUTEIIB YU OAaHKIBCHKUX
rapanTiil. Tako)k 3HAYHUM HEJJOTIKOM € TepPMIHU KpeIUTYBaHHS — 3a3BUYal 11 CePEeIHbO- YH KO-
POTKOCTPOKOBI MO3HKH.

[{ikaBUM TaKoX € JOCBiJ BUKOPUCTAHHS CyYaCHUX iOPUOHUX PIHAHCOBUX THCMPYMEHMIE,
TaKUX SK NpUBUIEHOBaHI 1iHHI nanepu 31 momicsynumu (MIPS — Monthly Income Preferred
Securities) Ta mokBapransHuMu (QUIPS — Quarterly Income Preferred Securities) qoxomamu,
AK1 € OOProBUMH 3000B’s3aHHSAMHU Yy (OpMI IPUBLICHOBAHUX aKIliH, 10 BUITyCKAIOThCS J0-
4ipHBOIO KoMmmaHielo. [TouarTs ribpugHoro ¢inancoBoro iHcTpymeHTy Bu3HaueHo OECP sk iH-
CTPYMEHTH, SIKI TO-PI3HOMY KBaJIi(iKYIOTHCS AJIS LJIEH OMOJATKyBaHHS B PI3HUX FOPUCTUKITIAX:
B OJIHiH — sik 60proBe 3000B’s13aHH, a B 1HIIIIH — K aKIIIOHEPHUH KamiTaj. Bop>KHUK MOXe 3MeH-
LIyBaTH CBii OMOJATKOBYBAaHUH JOXiJ HA CYMY BIZICOTKIB, CIUIaU€HHUX 3a OOProBUM 3000B’s13aH-
HSIM, & — KPEAUTOP CKOPUCTATHCS MPABOM Ha 3BIJIbHEHHS OTPUMaHMX BiZICOTKIB, KBaJli- (DIKyHOUH
iX SIK IMBIZIGH B1Jl y4acTi y CTaTyTHOMY KarliTajai OOp>KHUKA.

MarepuHchka koMmaHist 3acHoBYe (ifito 31 100% BonoaiHHsAM, sika emiTye MIPS Ta nponae
1H/MBITyaIbHUM 1HBECTOpaM. 3ay4eHi (iHaHCOBI pecypcH, OTpuMaHi Bij nponaxy MIPS, na-
JAIOTHCS MAaTEPUHCHKIA KOMMAHIi y BUIVISIAL KPEAUTY BiA AO4ipHBOI1 KommaHii. Komtu Ha BU-
riaty auBigeHaiB Big MIPS BumiauyroTbcss Ha OCTaHHIN J€Hb KOKHOTO KaJEHJApHOTO MICSIIs
Ta HAJXOJATh 3@ PaXyHOK BUIUIATH BIJCOTKIB 32 KPEIUTOM, HaJaHUM MaT€pPUHCHKIA KOMIaHii,
TOOTO (haKTUYHO HAJAXOASTH BiJl MATEPUHCHKO1 KomnaHii. Ha choroaHimiHii 1eHb Ha CBITOBOMY
pUHKY iHHUX nanepiB 70% mpuBiiefioBaHUX IIHHMX ManepiB ckiagatoTh came MIPS, amxe
BOHU MaIOTh JICIIO BUIIY JOXIAHICTh Y TOPIBHSHHI 31 3BUYAHUMHU PUB1ICHOBAHIUMH aKIliISIMH.

VY AKOCTI aJbTepHATUBHOTO JPKEpesia 3aIy4eHHsl (PiHAHCOBUX PECYPCIB IS JEP’KaBHOTO
KOPIIOPATUBHOTO CEKTOPY € NyOniuHO-npusamHe napmHuepcmeo.

[Ty6niuno-npusarHe naptaepctBo (IIIII1) — oguH 13 AiF0YMX MeXaHI3MiB, SIK1 103BOJISIOThH
PO3B’A3aTu NMPOOJIEMH, SIKI BUHUKAIOTH 111 4ac MOIIYKY (iHAHCYBaHHS JJIs JepKABHUX KOMIIa-
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Hil. Jlo HUX MOXKHA B1IHECTH HEMOXKJIMBICTD 3310BOJIBHUTH 3pOCTar04i MoTpeOu y (hiHaHCOBUX
KOLITAaX 32 paXyHOK JIeP>KOIO/IKETY 1 HU3bKY €(DEKTUBHICTb BUTPATHOCTI JIep>KaBHUX KOIUTIB [1].

Knunosa M. B. Buainse HallO1IbI 3HAYYII IPOIECH B €BOIOIIT MAPTHEPCTBA JIEPHKABH 1
IIPUBATHOTIO KalliTaly Ha Cy4acHOMY €Talll, a caMe — 3aJly4eHHs IPUBATHOTO KamiTayly B Aep-
KaBHI IPOMMCIIOBI MIAMPUEMCTBA 3 METOIO MiABUILIEHHS €()EeKTUBHOCTI €KOHOMIKH; I1EPETBO-
peHHsI 00CIYroBYyIOUHMX E€KOHOMIKY BEJIMKHUX JEpPKKOMIAaHIN B akI[iOHEpHI TOBapuUCTBa 3 iX
BHXOJIOM Ha CBITOBI pUHKH; PO3BUTOK Ha JIOBIOTPHUBAJIN JOTOBIPHIM OCHOBI 00’ €KTIB iH(ppa-
CTPYKTYpH HEPeBaXHO Yy (hopMi KOHIEC1H, HAYKOMICTKHX Trairy3eil 00poOHOI MPOMHUCIOBOCTI 3
BHUKOPHCTAHHSIM PUHKOBHX 3acajl B OpraHizaiii BApOOHUIITBA, HAYKOBUX JOCIIIKEHb 1 pO3po-
6ok (H/IP); dbopmyBanHs Ta 30epeKeHHs JIIOACHKOIO Kamitany (Hayka, OCBiTa, OXOpPOHaA 3]10-
poB’s) [2, c. 4].

V cBITOBI MpaKTHILl pO3pOOICHUIN IHCTPYMEHTAPIH 103BOJISIE MAIPUEMCTBAM, CTBOPEHUM
Ha MapTHEPChKIN MyOIiYHO-IIPUBATHIM OCHOBI, 3aJIy4aTH I peaii3allii BeJIMKHUX 1HBECTHUIiH-
HUX Iporpam pi3Hi (piHAHCOBO-KPEAUTHI IHCTUTYTH LUISIXOM CKJIAIHUX cXeM (piHaHCYBaHHS,
BHACJIIJJOK 4OT0 OaHKHU CTaIOTh [TOCTa4ajIbHUKaMu Ooprosoro ¢inancyBanHs npoektis [T [1,
c. 141]. Cepen ocHoBHUX (opM (hiHAHCYBaHHS y IbOMY KOHTEKCTI MOXHA BUAUTUTH JepKaBHE
¢inaHCcyBaHHs, IpUBaTHE (PIHAHCYBAHHS, KOPIOPATUBHE Ta NPOEKTHE (DiHAHCYBAHHS.

Jlep:xaBHe (iHAHCYBaHHS 3/1MCHIOETHCS IUIIXOM HAJaHHS CYOCHIIM, TPaHTIB, Aep>KaBHUX
rapaHTiii, a0o IIJIIXOM 3aJIy4eHHs JepKaBHUMHU IHCTUTYTaMH MTO3MKOBUX KOIITIB 32 HU3bKUMHU
MIPOLIEHTHUMH CTAaBKaMH 1, BIZITIOBITHO, KPEAUTYBAHHS [IMMHU KOIITaMU MpoekTy (re-lending).

[TpuBatHe (piHaHCYBaHHS PO3INIAJAETHCA B OCHOBHOMY SIK YAaCTKOBE aKIlOHEpHE (hiHAHCY-
BaHHS, sIKe Iiepeidayae yyacTb y KarliTall IPOEKTHOI KOMIAaHii IHBECTHULIMHUX KOMIIaHiH, BEeH-
qypHUX (ipM, OaHKIBCHKHX yCTAaHOB, OyJiBeJIbHUX KOMIaHii Tomo. ToO6To akiioHepu CTaroTh
BJIACHMKAMM IIPOEKTHOI KOMITIaH1i MPOMOPIIHO IXHINA YacTIi KamiTaly Ta po3paxoBYIOTh Ha
puOyTKOBICTh BiJl IHBECTOBAHOTO KamiTally 32 paxyHOK AMBIIEHIB, SKI BUIUIAYYIOTHCS BXKE
TiCHs KpeauTHUX 3000B’s13aHb [3, . 52].

KopnoparuBhe (iHaHCyBaHHS MO€AHYE Y cO01 pi3HI POPMHU 30BHIIIHBOTO (piHAHCYBAHHS
MIPOEKTY, K1 BXKe OyJI0 OKPECICHO BHILIE.

[TpoekTHe iHaHCYBaHHS PO3MIAAAIOTH SIK IPSIME KPEAUTYBAHHS KOMITAHI1, SIKa CIeIiaIbHO
CTBOpPEHA ITiJ] BIMOBITHUI MPOEKT (crerianbHoi mpoekTHol kommaHii (SPV — special purpose ve-
hicle). ¥ takomy BumnaaKy 3a3BUYail 3aay4aroTh KijbKa MPUBATHUX 1HBECTOPIB (KOHCOPLIYM)
IpU peanizanii KOMIUIEKCY 3aXo/iB (iHAHCOBOI MIATPUMKHU 3 OOKy JepxaBH. [lepkaBHe iHBe-
CTyBaHHs 3[1MCHIOEThCS 200 HA MPUHLMNAX CIIB()IHAHCYBAHHS 3 MPUBATHUM KamiTaloM, abo
3a JIONIOMOT010 00’ €IHAaHHS PECYpPCIB Y paMKaxX CTBOPEHOI MPOEKTHOT KoMMaHii (BKIaJeHHS Yy
CTaTyTHH KalliTal CIUIBHOTO MiAnpueMcTBa) [4, c. 36-37].

OECP nponoHye BUKOPUCTaHHs EBHUX MEXaHI3MIB, 110 J03BOJISAIOThH 3aJyYUTH IpUBAT-
HUH KamiTan y JepKaBHi KOMIIaHii, a came — me3oninne Qinancyséanns (mezzanine finance), cu-
cmemu nadauns 2apanmin (Guarantee schemes) ta mexanizm 06 ’eonanns pecypcis (Pooling
mechanisms) [5, c. 136].

JlocuTh MOIMIMPEHUM CIIOCOOOM 3aIydeHHS PEeCypCiB y 3aXiTHUX KpaiHax € me30HiHHe Qi-
Haucyeanus (mezzanine finance), ke 00’ eqHye y cebe cybopanHoBaHi kpeautu (subordinated
loan), xpeauTu 3 npaBoM ydacTi y npuOyTKy kommnadii (profit participating loan) Ta nacuBHy
y4acTs (silent participation) [6-8].

CyTb MexaHi3My ME30HIHHOTO (piHAHCYBAHHS MOJIATA€ B TOMY, 100 T03BOJIMTU KOMITaHIIM
— iHII[laTOpaM MPOEKTIB — 3/11MCHIOBATH BEJIHKI IHBECTHIIi1, HE BOJIO/IIF0YH MIPH LIbOMY 3HAYHUM
KaritTanoMm. Me3oHiHHe (hiHaHCYBaHHS € (POPMOIO 3aJTydyeHHS KalliTalbHUX aKTUBIB B MIXKHa-
pOIHUH 1HBECTULIIIHUN O13HEC-TIPOEKT, 32 IKUM KPEAUTOP HAJa€ IUIECIPIMOBAaHO 0€3 BUMOTH
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3acTaBU MaiiHa 00yMOBJICHY CyMY KpPEAUTY 3 MPaBOM CyOOPIMHOBAHOIO MOTAllIeHH OOpry He
NEepLIOi YePru Ta MPABOM y4acTi B MIPUOYTKY 1HBECTHUILIIMHOTO MIPOEKTY.

Me3soninnuit kpeaut (Mezzanine Loan) € riOpuaHUM 1HCTPYMEHTOM 1 3aiiMae MpoMiXHe
MIOJIOKEHHS MK 3aJy4eHHSIM OaHKIBCHKOTO KPEIUTY 1 IPSAMUMHU 1HBECTHILISIMH B KOMIIAHIO.
Bax1nBoro XapakTepUCTHKOIO € Te, 110 1HBECTOP, Ha BiAMIHY Bij 3BUYANHOI (hOPMU KpeauTy-
BaHH:, HE Mae IpaBa BUMAraTH 3acTaBy, IPOTE, M€ MPaBo, a He 3000B’s13aHHS B 00yMOBIICHHIHA
yac B MailOyTHbOMY 3a 00YMOBJICHOIO 1IIHOIO MPHUI0aTH a0 MaKeT aKIliii JaHoi Kopropaiii, 1o
peaitizye MpoeKT, ab0 MEeBHY KiJIbKICTh TOTOBOTO MPOAYKTY UM MaifHa, Y 1HIIUM YHHOM CTaTH
CHIBBJIACHUKOM a00 YIIPABIISIOUUM IPOECKTOM.

Tox, ME30HIHHUM KpeauT — 11e CyOOpAMHOBaHUN He3a0e3eueH! KpeIuT i1 3acTaBy IiH-
HUX TarepiB 3 MOraeHHsIM OCHOBHOTO OOpry B KiHIIl TEpPMiHY MO3UKH 3 MOXKIIUBICTIO KOHBEP-
Talii cyMu 3a00proBaHOCT] B aKlii NO3MYaJbHUKA (TEPMIH 3a3BUYail HE MeHIE 3-5 POKIB 3
MOTAIlICHHSIM TiJIa KpeIUTY B KiHII TepMiHy). J[o He0miKiB MOXKHA BiIHECTH, TO-TIEpILIE, T€, 110
Me30HIHHE (piHAHCYBaHHS HaJaeThCs Ha IopuandHy ocoly (SPV — special purpose vehicle), 3a-
peecTpoBaHy B KpaiHi, e 3aKOHOAABCTBO Mepeadadyae MOXIUBICT CyOopauHanii kpenuTis. I1o-
JpyTe, B KamiTajal KoMIaHii 3 aBiseTbcst (iHaHCOBUI iHBecTOp. Ilo-TpeTe, BapTiCTh TaKOro
KpEeIUTY 3HAYHO IIepEBUILY€E BapTICTh 3BUUAHHUX OAHKIBCBKUX KpeAUTIB [9].

ToOT0 Me30HIHHE (hiHAHCYBaHHS SABJIsI€ COO0I0 GopMy (piHaHCOBOTO 3a0e3MEUESHHS, 1110 Te-
pendadae noeHaHHA OOProBoro (piHaHCYBaHHS Ta (PIHAHCYBAHHS Ha YMOBaX y4acTi y BIACHOMY
Kartitaji miAnpUueEMCTBa, aJlKe IHBECTOP HE BXOIUTH B KalliTal KOMIIaHii, a HaJa€ pecypcu Ais
il po3BUTKY 4yepe3 60prosi 3000B’s3aHHS 3 OJHOYACHUM MPHUI0aHHAM OMIIOHY 3 MPaBOM IpU-
N0aHHA aKIii nmo3uyanbHUKa B MailOyTHROMY 32 MEBHOIO 3a3/aJIeTilb BU3ZHAUYECHOIO I[1HOO.
Hanuii cioci6 ¢iHaHCYBaHHS 34aTHUM 3HU3UTU PU3UKH 000X CTOPiH: OOProBi 3000B’A3aHHS
MAaloTh OUIbII BUCOKUN MPIOPUTET, IO BUTITHO BEHUYPHOMY (PiHAHCHUCTY, a OIILIOHHA yroja
JI03BOJISI€ TTIO3UYATILHUKOBI B MailOyTHHOMY PO3paxyBaTUCs 3 KPEAUTOPOM B 3pYUHIi JJIs1 HOTO
¢dhopMi — BuIIaTa MPUOYTKY AepKATEIIO OMIIOHY a00 PO3MIILIEHHS B HOTO KOPUCTH aKIliH.

Sk BKe 3a3Havasocs, 3a3BU4ail Me30HIHHE (PIHAHCYBAHHS SIBJISIE TO€JHAHHS IEKIIBKOX (i-
HAHCOBUX IHCTPYMEHTIB 3 PI3HUMH PIBHSMM PU3UKY 1 IPUOYTKOBOCTI, TAKUX SK, HAIIPHKIIA],
cyOopauHOBaHM Oopr, cepTu(dikaTh Ha yyacTb B IPUOYTKY KOMIIaHii, IpaBa abo BapaHTH Ha
akuii komnanii. Me3oHiHHE (piHAHCYBaHHS 4acTO 3aCTOCOBYIOTh y SIKOCTI IHCTpyMeHTa (hiHaH-
CYBaHHsI IHHOBALlIHHUX TPOEKTIB.

Kpenutu 3 npaBoM ydacti y npuOyTKy KOMIaHii HaJJal0Th KPEIUTOPY MOXJIUBICTh Y4acTi B
npuOyTKy KOMIaHii B 0OMiH Ha HaJJaHHA KaIliTally, IPOTe He3BaXKaroul Ha yyacTb y MPUOYTKY,
He TepedayaeThCs BIAHOCUH BIAacHOCTI. Haa3BuuaitHO po3MmoBCIOMKEHOI0 (hOPMOIO ME30HIH-
HOTO (piHAHCYBaHHS y €BPONEHCHKUX KpaiHax, ocoonuBo y HiMeuuunHi, € macuBHa y4acts. Tep-
MiH JIii Takoi cIiBIpalli 3a3Bu4aii 5-15 pokiB, npu bOMy MeTO/1 (iHAaHCYBaHHS iHBECTOp Oepe
y4yacThb y KOMEPIIHHIN AisUTbHOCTI HiIIPUEMCTBA IIUIIXOM HaJaHHS KamiTaly 1 OTpUMaHHs IpaBa
y4acTi B CTaTyTHOMY KamiTaji Ta mpuOyTKy koMmasii [6-9]. ¥V Teopii Me30HIHHE (hiHAHCYBaHHS
BITHOCATH JI0 IHCTPYMEHTIB CEPEAHbOTO piBHA pu3HKY 1 foxoxy. Y CHIA no Takoi ¢popmu ¢i-
HaHCYBaHHS YacTO BAAIOTHCS OpraHizallii, 110 He MaloTh JOCTaTHBOTO JOCTYITY J0 KamiTaly, 0
Moxe OyTH OB’ A3aHO 3 BACOKUM OOPrOBMM HaBaHTa)KEHHSIM a00 PMHKOBUMHU yMOBaMH. Takox
JaHUN THCTPYMEHT 3aCTOCOBYIOTh B TOMY BUIIAJIKY, KOJIM aKI[IOHEpU KOMITaHIi HE XOUyTh «pO3-
MUBaTH» BiIacHi yacTku y4acti [ 10, c. 285]. [Ipu me3oHiHHOMY (piHaHCYBaHHI TOJIOBHOKO METOIO
1HBECTOpa € MOBEPHEHHs J0 NMEPBUHHUX 1HBECTHUIIIN Ta HApOIIEHHS CBOTO KaIliTaly, a He 3a-
XOIIJICHHS BJIaJI HaJl KOMIIaHI€}0, [0 BAXKIIMBO, KOJIM Y IIPOEKTI MPUIMaE yyacTh JepKaBHA KOp-
ropartis.

Me3oHiHHE KpeAUTYBaHHS Mependadae CTBOPEHHS CreliadbHOT MPOEeKTHOI koMmaHii (SPV
— special purpose vehicle), sxa HaOyBae cTaTycy «Iir040i» Ha BCbOMY €Tarli dKUTTEBOTO LUKy
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MIPOEKTY 1 BiAPI3HAETbCA (PIHAHCOBOIO, FOPUIANYHOIO, OpraHizaliifHO camocTiiHicTio. [IpoTe
BapTO 3a3HAYMTH, 110 HE 00OB’A3KOBO Taka KOMIIaHis Mae OyTu cTBopeHa. SPV BukopucroBy-
€TBHCS JJIS1 3aTy4eHHs (PIHAHCOBUX PECYPCIB B paMKaxX CTPYKTYP BJIACHOTO 1 [TO3MKOBOTO KaIiTay
[11]. Me3oninHI GOHAM, SIK MPABUIO, BUOUPAIOTH OLIBII MACUBHY POJb B YHPABIiHHI 1 KOHT-
pouti 3a kommnaniero SPV, B Toii yac ik TpauLiiH1 iIHBECTOPH, sIKi HaOyBaOTh YAaCTKY y BIIACHOMY
Kamitani SPV, 3a3Buyail nrykaroTh criocid OpaTtu B yrpaBiliHHI aKTUBHY POJIb.

IcroTHUME dakTOpaMu, SIKI BU3HAYAIOTh BIAMIHHOCTI MK MPOEKTHUM (DiHAHCYBaHHSAM Ta
ME30HIHHUM € Te, 1110 MOTalleHHs B paMKax IMPOEKTHOTO (piHAHCYBaHHS 31HCHIOETHCS 3a Paxy-
HOK KOIITIB, 1110 T€HEPYIOTHCS MPOEKTOM, a B paMKaX ME30HIHHOTO (hiHAHCYBaHHS — 3a JIOTIO-
MOTOI0 3ac001B, BUPYUEHHUX BiJ] peanizailii akTuBiB a0bo akiiii komnanii SPV. Takuit mexaHizm
aKTMBHO BUKOPHCTOBYETHCS ISl peastizallii BeJIMKOMACIITaOHUX Oy/liBeIbHUX MPOEKTIB, CTBO-
PEHHS HOBUX KOMIMaHii B raidy3siX MpoMHUCIOBOCTI [12, c. 46].

Cucmemu nadanns eapanmii (Guarantee schemes). Y MbKHapOIHIN MTPAKTHULI TapaHTIi PH-
WHATO pO3MISAATH, TIEpIII 32 BCE, SIK IHCTPYMEHT CTUMYIIFOBAHHS COLIaJIbHO €eKOHOMIUYHOTO pO3-
BUTKY 3 OOKy myOiigHOro cexropa. [liiTpumka npiopuTeTHUX MPOEKTIB PO3BUTKY IIJISXOM
HaJaHHSA JIep’KaBHUX TapaHTil € IHCTPYMEHTOM JepKaBHO-IpuBaTHoro naptHepctsa (JI1IT).
[Ipoextu I 3HMKYIOTH (DicKajabHE HABAaHTAXKEHHS Ha JIEpKaBy, 3a0€3Meuy0un MOXKIIUBICTD
peautizaliii BeIMKHUX MPOEKTIB 0€3 3HAYHOTO 301IbIICHHS MOATKIB 1 300piB.

OcHOBHUIT 00CSAT TapaHTiil B paMKax peasizallii IPOeKTiB PO3BUTKY BUAAETHCS B SIKOCTI 3a-
Oe3rnedeHHs IHPPACTPYKTYPHUX MPOEKTIB, MEPII 32 BCE, MPOCKTH CTBOPEHHS 1 MOJepHi3alil
TPAaHCIOPTHOI Ta KOMyHaJIbHOI iH(pacTpykTypHu. [IpHiiHATO BBaXKaTH, 1110 HaOLIbII e(PEeKTHBHI
rapantii B JI[1I1 € y npoekrax B TpaHCIIOPTHOMY CEKTOPi, 30KpeMa Ipu OyIiBHHUIITBI MJIATHUX
nopir. Ilpukinan ycnimHOro BUKOPUCTAHHS CXEM rapaHTIMHOTO (iHAHCYBaHHS € MEXaHi3M ra-
paHTyBaHHs oOmiraniii y ABCTpii, sIKI BUIIYCKAIOTBCS 3 METOI0 PO3BUTKY JIOPOKHBO-TPAHC-
MOPTHOT 1HPPACTPYKTYpHU. YIIPaBIIiHHS JOPOKHBOIO CUCTEMOIO 3/1MCHIOE Aep)KaBHA KOMIIaHis
ASFINAG, sixa OBHICTIO HaJIEXKUTh Ypsity ABcTpii. brompker ABCTpii He cyOcuaye AisiIbHICTD
JaHOT IHCTUTYIT, a JUIs 3aTy4YEeHHs KOIITIB HAa PO3BUTOK TPAHCHOPTHOI CUCTEMH MTOYMHAIOUH 3
2002 p ASFINAG po3mintye obmiramiiini BUIycku Ha cymy mosaj 1 mupa. €spo mopiuno. Ha-
JTAHHS IeP>KaBHUX TapaHTIi JO3BOIMIIO 320€3MeUnTH HANBUILNI KPEIUTHUM pEHTHHT OOirariii,
10 3HMXKYE BapTiCTh 3alTy4eHHs TO3UKOBUX KomTiB [13, c. 22].

OxpeMo BapTo 3rajiaTy PO MOXKIMBOCTI, SIKi CTBOPIOIOTH Excnopmui KpeoumHi azenmcmea
(EKA) nna nep>XaBHUX KOMITaHIM K Yy MUTAHHAX [IPOCYBAaHHS CBOET MPOAYKII HA 30BHILIHI
PHUHKH, TaK 1y MUTAaHHSIX 3aJTyuyeHHs (piHaHCOBUX pecypciB. Sk Bimomo EKA cTBOproroThbes ams
CTUMYJIIOBAaHHsI €KCIIOPTY KpaiHM, POTE MOXKYTh CTBOPUTH HAJA3BUYAHHO CHPHUSATINBI YMOBU
JUIs1 3aTy4eHHs! (JiIHAaHCOBUX PECypCiB Ha BUTIHUX YMOBAX 1 JUIs Aep kaBHUX Kopriopaniil. EKA
€ KBa3l ypsAJAOBUMH IHCTUTYLISAMH, Kl € MPUBATHUMH THCTUTYLISIMU 3 YPSAZAOBOIO MiATPUM-
KO0, III0 HAIal0Th 3aXKMCT HAI[IOHAJIBHUM EKCIIOpPTEpaM Ta iHBEeCTOpaM y (opMmi IpsSMOTo Kpe-
JUTYBaHHS, CTpaxyBaHHs Ta IEPECTPaxyBaHHS PHU3HMKIB EKCHOPTHUX Ta 1HBECTULINHHUX
KOoHTpakTiB. EKA rapanTyioTh a60 CTpaxyroTh JOBIOCTPOKOBI IHBECTHIIIHI KPEAUTH, 1110 Ha-
JAI0ThCS HALlIOHAJBHUMH (1HO3eMHUMM) OaHKaMM IO KOHTPAKTaxX Ha KyIIBIIIO HalllOHAIbHUMHU
(YKpailHCbKMMHM) IMIIOPTEPAMU TOBApiB YU MOCIYT. METOI CTBOPEHHS IIUX areHTCTB € 3aXHUCT
eKCIIOPTEPIB BiJl BTPAT, OB’ sI3aHUX 3 PI3HUMU BUJIAMH PU3HUKIB, SIK1 YCKJIAIHIOIOTh iX y4acTh Yy
30BHIIIHBOCKOHOMIUHIH TISIBHOCTI, IPEICTABIECHHS rapaHTiii BUKOHAHHSA 1HO3€MHUMH MOKYTI-
SIMU 3000B’s13aHb 32 30BHINTHEOCKOHOMIYHUMU KOHTPAKTaMHU, HAJaHHS OpraHizaliiHol Ta iH-
(dopmaniiHO-aHATITUYHOT MIATPUMKHU EKCIIOPTHUX ONeparliil.

IapanTii EKA 3amyyarorbes Ui piHaHCYBaHHS IMIIOPTY OOJIa[iHAHHS, TEXHIKH, TEXHOJIO-
TYHUX JiHIA, MiHI-3aBOJIB 1 CYITyTHIX MOCIYT 3 IHKUHIPUHTY TOLI0; OyAiBEJIbHUX MPOEKTIB 3a
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yUYacTIO 3apyOKHUX TeHIAPATHUKIB; IMIOPTY IpaB Ha 1HTEJNEKTyalbHY BIACHICTh; IMIIOPTY
HAyKOBO-JIOCJITHUX 1 JIOCHITHO-KOHCTPYKTOPCHKUX pOOIT; KaliTaJlbHUX BUTPAT IO 1HBECTH-
LIAHUM [IPOEKTaM, 10 3/11HCHIOIOTHCS KOMITAHISIMH 3 1HO3€MHOIO y4acTio, TOIIO.

diHaHCyBaHHS MiJl rapaHTIii HalllOHAJTBHUX EKCIIOPTHUX areHTCTB € OHUM 3 HalIeIIEeBIINX
3a BapTICTIO 1 JOBTUX 3@ TEPMIHOM (3a3BHUAH BiJl IT'ITH A0 JECATH POKIB) BUIB (piHAHCYBAaHHS.
JUist MOPIBHSHHSA: KPEUTH 32 PaXyHOK KOIITIB, 3JIy4€HUX Ha YKPAaiHCbKOMY PUHKY, OaHKU BU-
JIal0Th B CEPEIHbOMY Ha TEPMiH /10 TPbOX POKiB. MOXIIUBICTh OTPUMATH BUTAHUN KpeauT (a
came 1e go3Bosisie EKA) pobuth ekciopTHy NMpoayKIito KpaiH, y ki 1 ctBopeHo EKA, Haz-
3BUYa{HO NMPHUBAOIMBOIO Ta KOHKYPEHTOCIIPOMOKHOIO Ha 30BHIIIHIX puHKax. [ Ykpainu moku
110 IIeH IHCTPYMEHT HeIOCTYIHUM, amke, no-nepiue, EKA e He cTBopeHO, Mo-/1pyre, BOAHO-
Yyac BUHMKAE MUTaHHA 1og0 mouiisHocTi EKA Ha choromHimHil AeHb, amke OaHKIBChKA CH-
cTeMa MepeKMUBAE He HaWKpallli 4acH, a BIZICOTKOBI CTaBKH Ha KPEAUTHU B YKpaiHi HE € IpHUBa0-
JMBHMMH Ta BUT1AHUMHU JUISl 3aKOPAOHHUX MapTHEPIB.

S0 feprkaBHiM Koprioparii HeoOXi1HO 3aKyIUTH 00J1aJHaHHA, yCTaTKyBaHHs, MAaIlIUHHY,
TOLIO, 3BICHO BUHMKA€ MMUTAHHA, SKMM YMHOM 3a71y4YUTH (hiHAHCYBaHHS HEOOXiTHE s peai-
3auii nporo mpoekTty. IlepcnekruBu orpumaru rapanTii iHozemHoro EKA BifkpuBaroTh ai1s aep-
’KaBHOI KOpIiopallii MOXJIMBOCTI OTPUMATH KOIITH HA IHO3EMHOMY PUHKY ITiJl HU3bKY BiJICOTKOBY
cTaBKy. HeraTUBHUM MOMEHTOM JJIs A€P)KaBHUX YKPATHCHKUX KOPIIOpaLliil € Toi ¢axT, 1o Ha
CHOTOJIHIIIHIN IeHb YKpaiHa 3HAXOAUThCS y TPYIi KpaiH 3 HABUIIKUM PU3HKOM, 3alIPOIIOHOBA-
HuMH Oprasizali€ro 3 eKOHOMIYHOTO CiBpOOITHUITBA Ta po3BUTKY (Organisation for Economic
Co-operation and Development, OECD). Leit pakt poOuth nanuii crnoci6 3amyueHHs GpiHaHCy-
BaHH 3HAYHO TOpOXKUIUM, ajke Komicii EKA 3HauyHO 3pocTaroTh, MpoTe BCE OJJHO HAA3BUYAHHO
BUT1IHUM Ta MEPCIEKTUBHUM s Ykpainu. Huxue HaBeneHO AeTanbHy cxeMy (DiHaHCYBaHHS
i rapantii EKA.
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Puc. 1. Cxema orpumanHs QiHaHCYBaHHS IMIOPTY Y paMKax MPOAYKTy «JloBrocrpokoBe (iHaHCYBaHHS IMIIOPTY
i1 rapaHTii eKCIOPTHUX KPSAUTHUX areHTCTBY.
Joicepeno: aBTopchka po3pooxa.

ne 1 — 6aHK MPOBOAUTH MOMEPEAHIN aHali3 MO3uYalbHUKA HA CTaH WOTo BiAMOBIAHOCTI
MIPUHIIMIIAM Ta YMOBaM KPEIUTYBaHHSA, IPUUHATAM y OaHKY;
2 — eKcTopTep Ta IMIOPTEP TOMOBISIOTHCS PO YMOBH MOCTaBKH;
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3 — mo3uyaNIbHUK MOJA€ 3asBKY Y OAHK;

4 — iHO3eMHHUI OaHK Ta OaHK IMIIOPTEPA Y3rOJLKYIOTh YMOPHB (hiHAHCYBaHHS Y pamkax Pam-
KOBOI KpeauTHOI yromu' (pu HeoOXiaHOCTI mianucyots PKY);

5 — mocravajabHUK / 1HO3eMHUI OaHK HampaisAOTh 3a1BKy B EKA Ta oTpuMyloTh morme-
PEIHIO 3r0o/ly Ha HaJJaHHS CTPAaXOBOI'O MOKPHUTTS;

6 — ekcriopTep Ta IMIOPTEP MIANUCYIOTh KOHTPAKT HA MTOCTABKY;

7 — mo3uYaNbHUK Ta HOro 0aHK y3rojKytoTh YMOBH (DiHAaHCYBaHHS,

8 — excropTep Ta 1HO3eMHUN 0aHK OCTAaTOYHO Y3TO/XKYIOTh OTPUMAaHHS CTPaxoBOTO €KC-
noptHoro mokputtst EKA;

9 — bank-iMnoprepa Ta NO3UYaIbHUK 3aKIIOYAIOTh KPEAUTHY YTOY, JOTOBIpP PO BUITYCK
aKpeIUTUBY, I0TOBIp 3a0e3neueHHs (3a0e3neueHHs Mae nepeadauary 3a0e3neueHHss BAKOHAHHS
3000B’s3aHb, 110 BUHUKAIOTH SIK 3 KPEAUTHOI YTO1, TaK 13 JOrOBOPY PO BUILYCK HEOKPUTOTO
aKpeIUTUBY);

10 — 6aHk Ta iHO3eMHuM# OaHk mignucytotTs [KY? (iHauBiyanbHy KpEIUTHY YTOAY);

11 — Mi>KHapOJIHE €KCIIOPTHE areHTCTBO HA/1a€ CTPaXOBE MOKPUTTS;

12 — 6aHK iMIIOpTEpa BUITyCKa€ aKpPEAUTUB Yepe3 1HO3eMHUI OaHK Ha KOPUCTh EKCIIOPTEPA;

13 — mocravanbHUK Ha/la€ JOKYMEHTH, sIKi BKa3aHi 110 aKpeAUTHUBY;

14 — iHO3eMHMIi OaHK HIepeBipsi€ JOKYMEHTH, 3/11HCHIOE IUIATIK MO aKPEAUTUBY Ha KOPUCTh
eKCIopTepa 3a paXyHOK KpeIUTHOI JIiHi1, BIIKpHUTOI0 Oanky-imnoprepa (IKY); B pesynbrari Bu-
HUKa€ 3a00proBaHicTh OAaHKY-IMIIOpTepa Mepes] IHO3eMHUM OaHKOM Ta iMIOpTepa-1no3uydaib-
HUKa repes iioro 6aHkoM (OaHK BUJA€ TPAHII MO3UYATIBHUKY Ha OCHOBI CBIT(T MMOBIIOMIICHHS
PO BUKOHAHHS IUIATEKy Ha KOPUCTH EKCIIOPTEpa 1 JOAATKOBOI yroAM Ha BUJIAUy TPAHIILY).

15 — xpeaut noramaeTbes GaHKOM-IMIIOpTEpa y BiANOBITHOCTI 10 yMOB IKVY;

16 — iMmopTep-no3uyaibHUK Horaiae 3a00proBaHOCT] y BIAMOBIAHOCTI 3 yMOBaMH Kpe-
JUTHOI YTOJIH, SIKA 3aKJIF0YHA 3 HOT0 GAHKOM.

Jlanuii MexaHi3M J03BOJIsIE 3HU3UTH BapTiCTh (piHAHCYBaHHS B MOPIBHIHHI 3 KIACUYHUM
KpEeIUTYBAaHHIM, TAKO)K BUHUKAE MOXKJIMBICTD MOTAIIEHHS YaCTHHU OOPTry 3 KOIITIB, 110 YTBO-
PIOIOTHCSI B pe3ysIbTaTi peaizalii MPoeKTy 3a paXyHOK TPUBAJIOr0 TEPMiHY 3amo3udeHHs. [l
JiepKaBHOT Kopropailii BUHUKa€e MOXKJIMBICTh OTPUMATH KPEIUT Ha BEIUKY CyMYy Ha JIOCUTB J10-
BI'HI TEPMIH BiJl 3aKOPIOHHOTO OaHKY 3a OLIbIII HU3BKOIO BiICOTKOBOIO CTaBKOIO, HIK B YKpaiHi.

Mexanizm 06 ’conanns pecypcie (Pooling mechanisms) 3a OECP Bkitouae 3Mmirane kpeam-
TYBaHHs1, CHHJMLIIHOBaHI KPEAUTH Ta CeK topuTu3auito. 3viuane kpeoumysanns (Blended loans)
€ e(eKTUBHUM TpHU (iHAHCYBaHHI MPOEKTIB 3 HU3bKUM PiBHEM PEHTA0EIBHOCTI, OCKLIBKH I10-
€IHY€ y cO0l TpaHTH Ta CyOCHIOBaHI MO3UKHU BiJ Iep>KaBU 3 TOJaTKOBUM (PiHAHCYBaHHSM 3
IHIINX JDKEpes, a caMe PUHKY KalliTaty, [0 JTO03BOJIS€E 3a1y4UTH Habarato OUIbIIL pecypcu y
MOPIBHSAHHI 31 3BUUAIHOIO CHCTEMOIO HAIaHHS IPaHTIB. biin3bko 2 Mipa €Bpo, K1 HaJaBaIuCs
€C y BUNIAAl TpaHTiB i miaTpuMKu noHan 200 iHBecTHHIHUX TpoekTiB nmpotsaroM 2007-
2014 pokiB, 1O3BOIMIM 3aTy4nTH IOHA 40 MIIp/] €BpO iHBECTULIIH Y BayK/IMBI IHPPACTPYKTYpHI
npoektu [5, c. 137]. V rpyani 2012 poky y €C 6yno crBopeno cneniansny [lnatrdopmy ms
3poCTaHHs e(eKTUBHOCTI 3MIllIaHUX MPOEKTIB Ha TepeHax €C, sika HanpaBIeHa Ha MOCUICHHS
CHiBHpari 3 yciMa perioHamu y cBiTi. J{isbHICTh i€l IHCTUTYLIT 30cepe/kKeHa Ha aHali3i ic-
HYIOUHX MEXaH13MiB ITO€HAaHHs (PIHAHCOBUX PECYPCIB 3 METOIO iX MOAIBIIOTO BIOCKOHAICHHS,
I1IBUIIEHHI SKOCT1 TEXHIYHOTO Ta (JiHAHCOBOTO aHaJIi3y MPOEKTIB, pO3pOoOIIl MOKA3HUKIB JJIs BU-

! Pamrxosea kpeoumna yzoda — KpenutHa yroua Mi>k 6aHKOM—IMITOpTepa Ta IHO3eMHUM OAaHKOM, [0 PErIAMEHTYE
3araibHi YMOBH KPEIUTYBaHHSA OaHKYy—IMIOPTEpa, B TOMY YHCII JTIMIT KPSAUTYBaHHS.

2 Inousioyanvna Kpeoumna y200a — KpeJUTHA YTOJ1a, 10 3aKJT0YHA MiX OaHKOM—iMITopTepa Ta iHO3eMHUM OaH-
KOM, 3a3BHYail y paMKax paMKOBOi KPEJUTHOI yrOIy Ta PEIIaMEHTY€ OTPUMAHHS KPEJUTHUX KOIUTIB JUIs (DiHAH-
CyBaHHS BiJIIIOBITHOTO IMITOPTHOTO KOHTPAKTY KIII€HTA.
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MIpIOBAaHHS PE3y/IbTaTiB 1 OLIHKHM MOTEHIialy 1 PU3HMKIB MPUBATHOTO (DiIHAHCYBAHHA y TaKUX
npoekrax [14].

Benuki mpoekT fep:KaBHUX KOPIOpALiii BUMAraioTh 3HAYHUX (PIHAHCOBUX PECypCiB, sKi
MOYKHA 3aJTyYUTH 3a JOTIOMOTOI0 KOHCOPLIIYMHOTO KPEIUTYBaHHS, IKE 03BOJIE PO3NOAUTUTH
PHU3UKU MIXK KpeUTOpaMu Ta 3i0patu 3HauHy cymy. [lepeBara y Takiii criBipari Juist hiHaHCO-
BUX IHCTUTYLIH MOJIATA€E y TOMY, LII0 BOHU OTPUMYIOTh IIEBHUH «IIOATKOBUI IMyHITET» Ta CTa-
TYC «IIPUBLICHOBAHOTO KPEUTOPAy, IKUM 103BOJISIE OTPUMYBATH MEPEBAXKHUIN JTOCTYI J10 1HO-
3eMHO{ BaJIIOTH B pa3l BUHUKHEHHs BAJIIOTHOI Kpu3u. HaTtomicTh nepkaBHI Koproparlii oTpu-
MYIOTb (hiHAHCOBI pecypcu Ha TPUBAJIUH MEPIOJ, AKI MOXKYTh 3aJIlyYUTH Y po30y/10BY BaXJIMBUX
COLI1aJIbHO-€KOHOMIYHUX MPOEKTIB Ta iH(pacTpykTypHuXx 00’ekriB. IlpoTe mMiHycom Takoi
¢dopmu 3amyyeHHs (HiHAHCOBUX pecypciB Oyze iX BUCOKA BapTICTh Ta JOCUTHh TPUBAIUI Mepion
oopMIIeHHS yroiu, KU 3aiiMaTiMe MiHIMYM I1iB POKY.

OCHOBHOIO METOIO CEK’IOpUTH3ALT € 3pOOUTH JOAATKOBUI KamiTaja JOCTYIHUM IS IO3H-
YaJIbHUKIB, SIKi HE MOXKYTh HE B 3M031 OTpUMAaTH JOCTYIHI OaHKIBChKI KpeauTu. Cek’ ropuTH3a-
i MOXKE 3aJTy4YUTH 1CIaMchki (piHaHCH — 3pocTaroue JKepesno ¢piHaHCYBaHHS JUIs OaraTbox
KpaiH, 1110 PO3BUBAIOTHCS, AJPKE PUHOK 1CIIaMChKOTO (hiHAaHCYBaHHS LIOPOKY 3POCTAE B CEpel-
HboMY Ha 15% 3a nanumu arenrctBa KFH Research. ¥V cyuacHux yMoBax, KOJU BiIYyBa€ThCS
HecTaya y 3aco0ax Juist JOBTOCTPOKOBOTO (piHAHCYBaHHS BEJTMKHUX 1HOPACTPYKTYPHHUX ITPOEKTIB,
JIOLITBHO 3BEPHYTHCS A0 IHCTPYMEHTIB iCIaMChbKUX (iHAHCIB, TAaKUX K «CYKyk». | xoua 3a-
3BMYail TepMiH 1IOTO (HIHAHCOBOTO IHCTPYMEHTY 1€ 3-5 POKIB, OCTAaHHIM YacOoM IOMYJISPHOCTI
HaOyBaroTh 15 un 30-piuni cykyk. Lleil ¢piHaHCOBUIT IHCTPYMEHT LIMPOKO BIJOMUI B KpaiHax
1CJIaMCBKOT'O CBITY Ta €BPOIEHCHKOT0 OaHKIBCHKOTO CITIBTOBAPUCTBA, CYKYK JI03BOJISE 3a]Iy4aTu
KOIITH 1CIIAMCBKUX 1HBECTOPIB, SIKi B CUJIY PEIriiHUX NepeKoHaHb HE MOXKYTh 1HBECTYBATH 3a
JIOTIOMOT OO KJITAaCUYHUX (piHAHCOBUX 1HCTPYMEHTIB [15].

Cykyk — 11e cepTudikar, 110 3aCBIJUyIO€ IPABO BIACHOCTI HA YACTKY aKTHUBIB MIANPUEM-
CTBA, sIKi Oysu c(hopMOBaHi 3a paxyHOK OTPUMaHMX BiJl pO3MILLIEHHs 0OJIiralii KOIITiB, 1 IpaBo
y4acTi B Horo npuOyTKy, yepes 3B’ 130K LIIHHOI'0 Harepy 3 akTUBOM, CYKYK TaKOK Ha3UBalOTh ic-
JaMCBKOIO CeK IopUTH3aLi€lo. Lli IHCTpyMEHTH TaKoXX 4acTO Ha3MBalOTh MafHOBUMU CepTH]i-
KaTaMH, aJDKe BOHM MOBHMHHI OyTH 3a0e3MedeHi akTUBaMu: MaTepialbHUMH ab0o Hemarepiaib-
HuMH. 3abe3nedeHi cykyk (asset-backed) mepenbauaroTs MOBHUI nepexija npasa BIACHOCTI Ha
0a30B1 aKTUBH J0 IHBECTOPA 3 MOAAJIBIIIO0 PEECTPAIII€I0 HOBOTO BIACHUKA, AKTUB OLIbII HE Bifl-
OuBaeThCs Ha OanaHCi eMITeHTa, BCl pu3KKH Hece iHBecTop. HezabesmeueHi cykyk (asset based),
SK MPaBUIIO, HE Mepe0avyatoTh AepPKaBHY PEeECTpPaLlito EPexoy paBa BIACHOCTI, OTe 6a30-
BUI aKTHB MPOJIOBXKYE BpaXOBYBaTHCs Ha OaslaHCI iHIIiaTopa eMicii, a He3abe3nedeHi CyKyK Mo
CTaTyCy MPUPIBHIOIOTHCS 1O HE3a0€3MeUeHNX KPEIUTIB.

Tox CyKyK — 11e TOBTOCTPOKOBI 1 CEpeIHbOCTPOKOBI 1iHHI Manepu, 3a0e3mneyeHi Marepi-
aJIbHUMH aKTHUBaMH, BUITyIIIeHI 3a 3akoHamu LllapiaTy (1HO/1 HA3UBAIOTHCS «iCIAMCbKHUMHU 00JTi-
raiisiMu»). Bapro 3a3HaunTH, 1110 X04a AEKOJIM Ii IHCTPYMEHTH 1 Ha3UBAIOTh 1CIAMCHKUMHU
oOuiranisiMy, BOHU Ha BIIMIHY BiJl KJIACHUHUX OOJIiramnii He 3aKpilIrol0Th OOProBi BiIHOCUHU
MIDXK €eMITEHTOM 00JIiraiiii Ta iX BracHUKoM. IciaMcbka obmiraris — 1ie iHBeCTUIIIHHUN cepTu-
¢ikat, sKUi 3aCBiAYy€ MPaABO ii BIaCHUKA HA YAaCTKY B IpaBi BIACHOCTI Ha 6a30BUi akTHUB (ITyJl
aKTHBIB), 1110 IPONOpLIHHE BeINUMHI BKIaaeHuX komTiB [16]. Cykyk nependadaroTb iHBECTH-
il B peajbHl aKTUBH, a HE B peMyTallito no3ndanbHuka. [Tonut Ha cykyk opMyeThCs Ha KOH-
KypEHTHI! OCHOBI, LIell IHCTPYMEHT BUKJIIOYAa€ MOXKIMBOCTI JJIs CHEKyIALii Ta (hopMyBaHHS
«Oynpb6amok». 3rigHo 3 pocnimkeHHsM Standard and Poor’s y 2014 poui y cBiti Oyno BuIly-
IIEHO CYKYK Ha cymy 116,4 mupa. gon. CIIA [16, c. 3]. Y 2001 porii nepuio iHCTUTYLIE,
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MIOB’s13aHy 3 JIep’KaBHOIO (POPMOIO BIACHOCTI, sIKa 3/1iiCHUIAa BUIYCK CyKy OyB LleHTpanbHUii
6ank baxpeiiny.

Cykyk OyznyTh HaJ3BHUYaiiHO MpUBaOINBI IJs1 IHBECTOPIB, AKIIO 1HIIIATOPOM BHITYCKY ic-
JaMCBKUX IIHHUX ManepiB BUCTYIHUTh BEIMKA JIepyKaBHa KOPIOPALlis B TAPTHEPCTBI 3 BETUKUMHU
O6aHKaMU, METOIO sIKoi Oyze 3aimydyeHHs (iHAHCYBaHHS HAIPUKJIAJ MiJ BEIUKUH 1H(pacTpyK-
TypHUA npoekT. Y 2005 pomi Manasiiicbka nepxaHa kommnanis Sarawak Development Corpo-
ration (SEDC) BunycTtuiia Cykyk ajb-1/pkapa 3 BUKOPUCTaHHAM Aekiibkox SPV juis pedinan-
CyBaHHsI BJIaCHOTO O0pry i (hiHaHCYBaHHS MPOEKTIB 1HIIOI Iep>KaBHOI KOMIMaHIi 3 BAPOOHUIITBA
HamiBIpoBiTHUKIB [17, c. 25]. Tox 1HIIIATOPOM eMicii CyKyK MOXe BUCTYTIUTH IIEBHA JIep>KaBHA
KOpIopallis, sika IuIaHy€e po30y/10ByBaTH BaKIUBUHN 1H(PpacTpyKTypHH 00’ €KT. Bukopuctanus
L[bOTO ITHCTPYMEHTY JIepKaBHUMHU KOPIOPALIISIMU 3POCTAE KOKHOTO POKY.

Ha 3aran po3pi3ssoTh 14 BuaiB (piHaHCOBUX 1HCTPYMEHTIB, K1 MOYKHA BIJIHECTH JI0 KaTe-
ropii cykyk. Po3misiHeMo JieTanbHO Ti, K1 HaiOLIb1I LIKaBi 171 Aep KaBHUX KOPIOpaLiil y mpo-
neci 3aayyeHHs (piHaHCOBUX pecypciB. B 3amexHoCTi BiJl 0a30BOr0 aKTHUBY, SIKUH JIEKHUTH B
OCHOBI YrOJl1, CyKy MOJIISIOTh Ha TaK 3BaHi OOProBi IHCTPYMEHTH, 3aCHOBaHI Ha YroJii «Mypa-
6axa», 110 nepeadayae KymiBIO-IPOJaK aKTHBY Y PO3CTPOUKY; 1HCTPYMEHTH NaioBoi yuyacTi,
3aCHOBaHI Ha MPUHIMIIAX «Mynapabay, 10 nependavyae AOBipUYe YIPABIIHHA, Ta «MYILIapaKay,
10 nepeadavae MapTHEPCTBO; Ta IHCTPYMEHTH, 110 CTPYKTYPYIOThCS Ha OCHOBI KyHiBIi-IIPO-
JaKy TIEBHOTO 0a30BOTO aKTHUBY, 3 3000B’sI3aHHSAM PO 3BOPOTHY opeHnay [16].

Cyky ioocapa MMPOKO BUKOPHCTOBYETHCS JUIs 3aJIyd4eHHs (DIHAHCOBUX PECYPCIB 3 METOIO
MPOEKTHOTO (piHaHCcyBaHHS. [Ipoliec mounHaeTHCS 3 TOTO, 1110 OeHediliap BUILYCKY (KOpIoparlis,
6aHK, a00 cyBepeHHa JiepKaBa, y HalllOMy BUIAJKY JAep>KaBHA KOPIIOpALlisl) CTBOPIO KOMITaHIO
crieniajgbHOro npusHayeHHs — SPV, ska Oyne aiaTu B AKOCTI eMiTeHTa cyKyk. Ha HacTynmHOMY
eTari yKJIaJaeThCsl KOHTPAKT Ha Mpojiax OeHedimiapoM CBOiX aKTUBIB il OpUANYHIN 0c001 —
SPV, sxuii Kynye 1ieif akTUB Ha KOILITH, OTPUMaHi BiJl BUIIYCKY CYKYK, HallpUKJIaJ Ha cymy 3
mipa. poi. CHIA, sika B CBOO uepry HiANnucye KOHTPAKT 3 OeHediliapoM Ha nepegady Homy B
3BOPOTHUH JI3UHT MPUI0AHUX aKTUBIB, HAPUKJIA, HA 3 POKH 1 CTa€ JII3UHTOJaBIEM, a OCHe-
¢imiap — ni3uHrooaepKyBadeM. JIi3MHTOBI MiIaTexi MOBUHHI BUILUIAYyBaTUCS PETYISPHO, 1 iX
BapTicTh Oyae npus’sizana o0 ctaBku LIBOR uu EIBOR, 1o sikoi Oyae nogaHa nmeBHa npemisi B
3aJIeKHOCTI BiJl KPETUTOCIIPOMOKHOCTI OeHediriapa. Came O6enedimiap oTpuMye i BUKOPUCTO-
BY€ KOLITH MO3UKH 1 3a0e31euye B pe3ysbTari JHKepesio KOLITIB s BUIUIATH JOXOIY 3a CYKYK
Ta ix nmorameHHs. /{na omnaru aktuBiB SPV Bumyckae gpiHaHCOBUI IHCTPYMEHT — CYKyK — HO-
MIHAJIBHOO BapTICTIO B 3 MIIPJ. J10J1., 1 pPO3MIILIYE X YK€ sIK eMITEHT Cepejl IHBECTOPIB 32 HOMi-
HaJbHOKO BapTICTIO. [HBECTOpU KYMYyIOTh CYKYK 3a MEpeAIIaTOI aHAJOTIYHO MpoIenypi
MEPBUHHOI MIITUCKU CTAHJAPTHOTO MIXKHAPOIHOTO BUITYCKY €BpooOumiramiii. [IoTiM komrtH, oT-
pUMaHi Bia po3MilieHHs, OyayTh nepeseseti B SPV Genediuiapy. Takoxx BapTo 3a3HAYUTH,
o SPV Gyzne orpumysatu Bix OeHediniapa Ji3WHIOBI IIIAaTeX1 1 epepaxoByBaTH iX iIHBECTOpam
B SIKOCT1 PEryJsipHOTO TOXOIY 1 BIAMOBIAHO /10 KIIBKOCTI NpuAOGaHUX CYKyK. BracHuk manepy
CYKYK Ma€ 4acTKy BJIACHOCTI B IaHOMY aKTHBI 1 Ma€ MPaBO Ha YaCTUHY OPEHIHMX IJIaTEXIB,
SKILO 1IeH aKTUB 3/1a€Thcs B opeHy. [Ipu HacTaHHI TepMiHY MOTAIEHHs BUITYCKY JaHOro ¢i-
HAHCOBOTO 1HCTPYMEHTY OeHediriap nepepaxoBye SPV ocTaHHIN M1aTX 32 yro0k0 Ji3UHTY 1
3 MIIpA J0I1. B OIUIATY «BUKYILY» CBOIX aKTHUBIB, «mponanux» SPV npu emicii cykyk [16, 17].

Henonikom 1aHoro MexaHizmy 3a1y4eHHs (piHAHCOBHUX PECYPCIB € PO3MIp 3aTyUEHUX KO-
TiB 1 KyIIOHHUX BHILIAT, IKUH CTPOro 0OMEKEHHI BapTICTIO aKTHUBY, AKUI KymyeTbes SPV. [le-
TaJbHAa CXeMa Ta MEXaHi3M OTpUMaHHs (pIHAHCOBUX PECYPCiB Ha OCHOBI CYKYK 1JKapa HaBeIEHO
Ha puc. 2.
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[6]

Kommasis cermiaisHOoro
npusHaueHHs (SPV)

JeprxaBHa KOpIioparis
(«ITo3u4anbHUK)

[uBecTopu,
HaOyBaui CyKyK

Puc. 2. Mexanizm Bunycky cykyk ipkapa (Sukuk Al Ijara).
IDicepeno: aBTopchbka po3poOka Ha ocHOBI [15-18].

1. CrBOpro€THCs KOMITaHist CrieriaabHoro npusHadeHs (Special Purpose Vehicle — SPV)?,
siKa € eMIiTeHTOM CyKyK. SPV 1 «llo3nuanbHuK» yKIIanalTh JOTOBIP KyMHiBII-TPOAAKY MaiHa.
IMosnuansHuk npoaae aktus* SPV, 3a3Buyaii MOBa iijie po Tepeiady mpaB BIaCHOCTI HA aKTHB
y oBipuy BiacHicTb SPV. Jlns nep:kaBHOI Kopriopallii JOroBIp CIIyKUTh OOIPYHTYBaHHSIM OT-
pumaHHs QiHaHCYBaHHs, 11 SPV — 1OKyMEHT, 1110 MiATBEPIXKYE Mepexi]] MpaBa BIACHOCTI Ha
aKTUB, 1110 TEHEPYE TOXI1]I.

2. VkianaeTbcs AOTOBIP 3BOPOTHOI OPEHAM LIUX aKTHUBIB, TOOTO «I[lo3ndanbHuK» opeHaye
y SPV akTuB 3 npaBoM BUKYITYy IICJIs 3aKIHYEHHS TEpMIHY opeHu. [list nepxaBHOi Koprioparii
1€l IOTOBIp JIa€ TIPABO KOPUCTYBaHHS MailHOM (aKTMBaMHM), OCHOBHA JISUIbHICTh KOMITIaHIi HE
3MIHIOETBCS B 3B’SI3Ky 3 mpojaxeM akTuBy. [yt SPV — norosip, B paMkax sIKOTO F€HEpPY€EThCS
JIOX1]] JIJTs1 PO3MOJILITY 1HBECTOPAM.

3. Bumyckarothcst TpacTtoBi ceprudikaru (TCs) Ta BiOyBa€eThCs MpoJak 1THBECTUIIHHUX
naiB iHBecTopam. SPV 30epirae 6eHedimiapHe mpaBo BIACHOCTI HA MaifHO, 110 TiepeOyBae B J0-
BIpUOMY KOPHCTYBaHHI, a /I IHBECTOPIB BUITYCKAIOTHCS CYKYK 3 IUIABAIOYOI0 CTABKOIO JOX1/I-
HOCTI.

4. OTpuMaHHS KOILTIB B1Jl IPOAAXKY CYKYK.

5. Bumnara mmo cyky BiJl OpeHIHOI IJIaTHI, IOPIYHA IJIaBal0va CTaBKa MPUOYTKOBOCTI 3a-
3BHYal BCTAHOBIIIOETHLCS Ha I1ICTaBl JOHIOHCEKUX MIkOaHKIBChKMX cTaBok LIBOR yn EIBOR
IUTFOC TIEBHUM B1/ICOTOK.

6. BinOyBaeThbCsi 3BOPOTHUI BUKYI aKTUBY IICIISl BUILIATH 30008’ s13aHb JEPIKATENSAM CYKYK.

3 Jlmst MoGimizartii pecypcis mig OyIiBHAIITBO IEBHOTO iHPPACTPYKTYPHOTO 00 €KTAa CTBOPIOETHCS CITCIiabHE
CHIJTBHE TIAMPUEMCTBO 3 0OMEKEHOIO BiAMTOBITATBHICTIO BUKIIFOYHO JUTS TAHOTO TIPOEKTY (KOMITaHisl CTIeIialbHOTO
npusHaueHHS — SPV). Ilommpenoro € mpakTHKa 3aCHyBaHHS TaKOi KOMIAaHi{ y 30Hi 31 CHPUATINBUM ITOJaTKOBHM
PEKUMOM.

* AKTHBaMH, SIKi TPAIOTh POJIB «3BOPOTHOTO OPCHAN» MOXKYTh BHCTYIIATH iCHYIOUI iHPPACTPYKTYpHi 00 €KTH, K /
I MaricTpaini, KopaOmi, JliTaki, 00’ €KTH KOMEPIIiHOI HEPYXOMOCTi, 3eMJIsi (MOKIIMBO Yy pa3i BHECEHHS 3MiH 10
YKpaiHCBKOTO 3aKOHOJAaBCTBA) TOLIO.
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CyKyk TpUMae JyXe CUIIbHY MO3ULII0 Y CTPYKTYpI icIaMCbKHX (DiHAHCIB, 103BOJISIE TEHE-
pyBaTH 3HaYHUI TPAHCKOPIAOHHUI MOTIK KOMITIB. Lle 3pyuHHii IHCTpYMEHT JUIsl IepKaBHUX KOp-
noparliif, OCKUJIbKM MiXk IHBECTOPOM 1 IIPOEKTOM ICHY€ TPAcTOBA KOMITaHis: aKTUB IEPEIa€ThCs
B TPAacT, a IHBECTOP KYITy€e Mamnepu, siki 0a3yloThCsl Ha IIbOMY aKTHUBI. Jlep:kaBHa Koproparis B
Oy/b-IKOMY BHIIAJIKy 11€ MAaifHO HE BTpayae, TOMY 110 BOHO TPUMAETHCS B TPAcTi 1 MOXe OyTH
MOTIM BHUKYIUIEHO a00 B3SITO B JII3MHI, 1 B KIHI[I KiHIIIB 3 BUIUIaTaMU 11€ MaifHO TIOBEPTAETHCA
HazaJ, TOOTO HIXTO HIYOTO He BTpavae. SIKIo mija yac peaizallii MpoeKTy BUHUKAIOTH SIKICh BijI-
XWUJICHHS, TO B IHBECTOPA € MOXIIMBICTB, 32 PAXyHOK TOT'0, 1110 BIH TPUMAE YaCTUHY MaiiHa, OUIbII
JIOSUTBHO CTABUTHCA 710 TIPOEKTY, 1 OyTH 3aIlIKaBICHUM B HOTO MPOIOBKEHHI.

Cykyk ane Mywapaxa. Cxema napTHepCTBa HaCTyIHa : opuriHarop i SPV yknanators napt-
HEpPCTBO, NP SIKOMY OPHUTiHATOpP BHOCUTH aKTUB, a SPV — komiTu, 3a1y4eHi 3a 10IOMOI0l0 BU-
NycKy CyKyk. OpUTiHaTop MpU3HAYAE€THCS KEPYIOUMM IMapTHEPOM 1 3IIHCHIOE YIpaBIIIHHA
aKTHBOM, 3 TUM 11100 reHepyBaTu JIOCTaTHI MPpUOYTKH, YaCTUHA 3 SIKUX JicTaeTbes SPV, a va-
CTMHA caMoMy opHriHaropy. Ls cxema OuIbII THYYKa, OCKIJIBKY JI03BOJISIE ONITUMAJIBHO PO3IIO-
JUIMTH YacTKH, 110 Hanexarb SPV 1 opurinaropy. ToOTo mpu cykyk ane Mymapaka SPV i
«Ilo3n4anbHUK» CTAIOTh YYaCHUKAMHU MAapTHEPCTBA, BOJHOUAC 1HBECTOPU MAIOTh MOXKJIMBICThH
Oparu yyacTb B yNpaBIliHHI clipaBaMU apTHepCTBa. JleTaabHuUil MexaHi3M Takoi yroau 300pa-
YKEHO Ha puc. 3.

HepxxaBHa
KOpTopairist

TuBecTopu

Puc. 3. Mexanism Bunycky Cykyk anp Mymapaka (Sukuk al-musharaka).
IDicepeno: aBTopcbka po3poOka [Ha ocHOBI 15-18].

1. IniniaTopoM BUIYCKY CYCYK € JiepxaBHa kopropauis («[lo3udanbHuk»), sKii moTpiOHi
3HauH1 (piHAHCOBI pecypcH Ha po30y0By MeBHOTO npoekTy. Ha nepiomy erami yroau BinOyBa-
€TbCs nepeada akTuBiB 10 SPV Ha ocHOBI yknaneHus [lapmpencokoi ¥Y200u Mix J1ep:KaBHOIO
KOPIIOPALII€IO0 Ta CIeLialbHO CTBOPEHOIO KoMIaHi€ro. st iepkaBHOI KOpIIopariii JOroBip ciiy-
XKHUTb OOTPYHTYBAaHHIM OTpUMaHH: (iHAHCYBaHHSA, U1 SPV — TOKyMEHT miITBEpKY€ epexin
[IpaBa BJIACHOCTI Ha YACTUHY aKTHUBIB 1 YaCTKY B JIOXO/1, 1110 Oy/ie TeHEepOBaHUH JAHUM aKTUBOM.
Bonnouac nignucyetscest [Jo2osip npo ynpasiinta akmueom MiX AEp>KaBHOIO KOPIIOPALIEL0, sIKa
BUCTyIIaTUME Y SIKOCT1 Kepytouoro areHTa, Ta SPV (Ilaptuep). s nep:xkaBHOi kopropauii 1ei
JIOTOBIp J1a€ MPAaBO KOPUCTYBAHHSA MalHOM (aKTHMBaMH) BIAMOBIIHO A0 Y3TOAKeHOro Oi3Hec-
riana. [{na SPV — norosip, B pamkax sikoro SPV nopydae aeprkaBHii Kopriopallii ynpaBisTH aK-
THUBaMH.
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SPV BucTymae eMiTEHTOM CYKYK.
HanxomkeHHs: iHBECTUIIIHHUX KOIITIB BiJl MPOAAXKY CYKYK.
Jlep»kaBHa Kopriopalisi oTpuMye (hiHaHCOBI PeCypcH Ha peaji3allito IIEBHOTO MIPOEKTY.

5. Eran posnoainy npubyTKy Ta MOBepHEHHs KamiTtany. KomTu BuitydeHi Bij peainizanii
MIPOEKTY JE€P’KaBHOIO KOPIOPAIII€0 HAMPABIISIOTHCS IHBECTOPAM.

6. BiamosinHo 10 Jocosopy npo 360pommiil uKyn Mix Jep>KaBHOIO KOPIIOPALI€l0 (rapaHT)
1 SPV (uo aie Bix iMeHi iHBECTOpiB) BiI0OyBa€eThCs BUKYI Ha3aJ aKTHBIB B JIaTy MOTAIICHHS
CYKYK.

Cykyxk anv Myoapaba — BAKOPUCTOBY€ETHCS IS 3 Ty4E€HHS KOILITIB YUCIEHHUX IPIOHUX 1H-
BECTOPIB, K1 32 Ha/IaHU KamliTaJl OTPUMYIOTh J€SIKYy YacTKy NpuOyTKy Bia mpoekTy. [IpaBa in-
BECTOPIB MOXKHA MOPIBHATH 3 MpaBaMU BIACHHUKIB MMaOBUX 1HBECTHLIMHUX (oHIB. SPV 1
«Ilo3n4anbHUK» CTAIOTh YYaCHUKAMU MAPTHEPCTBA.

BucHoBku. HarpsiMOK 3a1y4eHHS KOILTIB 3a JJOIIOMOT'0I0 HECTaHJApPTHHUX PIIIEHb 13 BUKO-
PHUCTaHHAM PI3HUX HEKJIACUYHUX (DIHAHCOBUX 1HCTPYMEHTIB, Y TO T1IOPUIHUX YU IHCTPYMEH-
TiB iCTaMChKUX (DIHAHCIB, HAJ3BUYANHO MEPCIEKTUBHUNA. AJIXKE TO3BOJIIUTH 3ayYUTH 3HAYHI
(iHaHCOBI pecypcH Ha BUTAHUX YMOBAX, 1110 OCOOIUBO aKTyaJIbHO HA CbOTOAHIIIHIN JeHb 1is
VYKpainu B yMOBax, KOJIM PiBEHb HaIXO/DKEHHsI IHBECTULII Ha/13BUYaiiHO HU3bKUiL. [IpoTe Bipo-
BA/KCHHSI TAKOi IPAKTUKU BUMAarae BHECEHHsI IEBHUX 3MiH JI0 JIIF0YOT0 3aKOHOaBCTBA.

Jlep>kaBH1 KOpHopallii MatOTh 3aCTOCOBYBATH BC1 Cy4acH1 JKepesa 3aTy4eHHs KaliTaiy JUls
€(eKTUBHOTO YNpPaBIiHHA Ta MiJBUIICHHS PIBHS KOHKYPEHTOCIPOMOXKHOCTI. AJ)KE BUKOPH-
CTaHHS IHHOBALIHUX Ta Cy4YaCHUX IHCTPYMEHTIB Ta METO/IiB MOOLTi3a1ii (hiHAHCOBHUX pecypciB
y MO€HAHHI 3 BUKOPUCTAHHIM JIEP’KABHOTO KamiTaly JacTh MOXKJIMBICTh KOMIIAHIAM 3 Jiep-
KaBHOIO (POPMOIO BIIACHOCTI KOHKYpPYBATH 3 MIPUBATHUM CEKTOPOM, i€ MOPs] 3 KIaCUYHUMHU
CXeMaMU BUKOPHCTOBYIOThCS BC1 HOBI IHCTPYMEHTH ISl 3a/Ty4eHHs (PiHAHCOBHUX pecypciB. 3po-
3yMLJI0, L0 MOJIIIIIEHHS IHBECTULIIHHOTO MPOLIECY 3aJICKUTh BiJl PO3BUTKY IHCTUTYLIIOHAIBHUX
YMOB K Ha MakpoOpiBHi, TaK 1 Ha MakpopiBHi. BorHo4yac HapolIeHHs 1HBECTUIIIHHOTO MOTEH-
1iaxy MOXKJIMBE JIMIIE B pasi 3a0e3meueHHs PO30pOCTi JisSIbHOCTI KOMIIaH1i, HaJaHHA 1HBe-
CTOpaM peaJlbHUX MOXKJIMBOCTEH 31iCHIOBaTH e(eKTUBHUN KOHTPOJIb 32 JISUIbHICTIO OPTraHiB
yTpaBIliHHS aKI[IOHEPHUX TOBAPUCTB, HACAMIIEPE/], 11010 YIPaBIiHHA (PIHAHCOBUMH MOTOKAMH.
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