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PE®EPAT

3siT ipo HJIP: 168 c., 24 puc., 66 Tabm., 8 hopm., 91 mxeperno.

IMITAKT-IHBECTYBAHHA, IHAEKCHU CTAJIOTO PO3BUTKY,
[MPIOPUTU3ALIA TTIPUPOJOOXOPOHHUX TIIPOEKTIB, COILIAJIbBHO-
BIJIITOBIJTIAJIBHE IHBECTYBAHHS, CYBEPEHHUI ®OH/J] IOBPOBYTY

OO0’eXT JOCHIJPKEHHSI — €KOHOMIYHI BIJHOCHHH, IO BHHUKAIOTH MIDK
cy0’ekTamMu (POHIOBOrO PUHKY Y MpoOIeci BiAMOBIIaNbHOrO iHBecTyBaHHs (BI) sk
OCHOBH 17151 (JiIHAHCYBaHHS CTAJIOTO PO3BUTKY.

Mera AO0CHiDKEHHST — PO3BUTOK TEOPETHUKO-METOJIOJIOTIYHUX OCHOB Ta
KOMIUIEKCHOTO ~ MDKIUCHMIUTIHAPHOTO  METOJUYHOTO  1HCTPYMEHTapio /0
MOJICJIIOBAHHSI ~ TpaekTopii TpaHchopmaiii (POHIOBOrO PUHKY METOJaMU
(GpakTagbHOTrO aHali3y Ta CTBOPEHHS B HOT0 apxXiTEKTypi HOBOTO CETMEHTY
COLIIAJIBHO-BIJIMOBIJAIBHOTO  1HBECTYBaHHS, PO3pOOKY HOro 1HCTPYMEHTApPIIO
(MIpOAYKTIB, TEXHOJIOTIH, 1HPpPACTPYKTYpH), HOPMATHUBHOTO, 1H(QOPMAIIIHHOTO Ta
PETyIATOPHOTO 3a0€3MeUeHHs, CIPSIMOBAaHIX Ha MOJOJAHHS 1HBECTUIIIHHOTO TeIry
y nocsrHeHH1 L{ine#t cTanoro po3BuTKy.

Meroau ROCTIIKEHHS] — METOAM KOHCOJIIJIOBAHOTO, 010J1IOMETPUYHOTO Ta
SWOT-anamizy, kputepii Jlamnaca, Banpna, ['ypeina i CeBimka, npaBuia bopna i
Konnopce ycepennenuii anamni3, napamerpuuni tectu (t-kputepii CTbrofeHTa Ta
anan3z ANOVA), HenapamerpuuHi Tectd (Tectd ManHa-YiTHi), Moau(piKOBaHUN
NIAX11 KyMYyJISTUBHOI aHOMalbHOI BiJJayi, perpeciiHuii aHami3 i3 (QIKTUBHUMHU
3MIHHUMH, T1IX1]l TOPTOBOTO MOJICIIOBAHHSI.

OCHOBHI HayKOBI pe3yJIbTaTH — amnpoOOBAaHO KOHIIENTYaJbHI OCHOBHU
3MIMCHEHHS IMITAKT-1HBECTHUIIIH IS TMOCTKOH(MIIIKTHOTO BITHOBJCHHS CKOHOMIKH
VYkpainu, NpoBeACHO paH)XyBaHHS Ta MPIOPUTH3ALIIO MPOEKTIB IJIsl CIIPSIMYBaHHS
BIJIMOBIAILHOTO 1HBECTYBAHHS B KJIIMAaTOOOXOPOHHI, €Heproe)eKTUBHI MPOEKTH,
MPOEKTU LHUPKYISIPHOI €KOHOMIKH, OLIHEHO €()EeKTUBHICTh Ta PE3UCTEHTHICTH J0
IIHOBUX aHOMalii TpaauIliiHuX (PiHAHCOBUX I1HAEKCIB Ta 1HJEKCIB 31 CTajoro

PO3BUTKY SIK OEHUMapKiB BIJIMOBIAAIBHOTO I1HBECTYBAaHHS, PO3POOJIEHO CXeMy
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(GyHKIIOHYBaHHSI CyBepeHHOro ¢oHIy A00poOyTy SK Cy0’eKTa CErMeHry

COLI1aJIbHO-BI/IMOBIAATLHOTO 1HBECTYBAaHHS Ha (POHIOBOMY PUHKY YKpaiHH.
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CKOPOYEHHS TA YMOBHI IIO3HAKH

AUM — AKTHUBH TiJ] yIPABITIHHAM

ESG-kpuTtepii — exosIoriyHi, CoIliaibHi Ta YIPaBIiHChKI KPUTEPIi.
IFSWF — Mixxnapoauuii popyM cyBepeHHUX (OHIIB J00pOoOyTY
bJ1 — 6a3a gaHux

BBII — BanoBuii BHYTpIlLIHII TPOIYKT

BI — BinmoBiganpHe iHBECTYBaHHS

BIIO — BHyTpilIHBbO-TIEpEMILIIEHA OCO0a

€C — €BponencrKuil CO3

OECP — Oprani3aiiiss €KOHOMIYHOTO CHIBPOOITHUIITBA Ta PO3BUTKY.
OOH - Opranizanis O6 €e1HaHUX HaIlii

C®/1 — Cnemianbuuit hoHa 100poOyTY

CP — cranuii po3BUTOK

[ICP — I{i11 cTamoro po3BUTKY.



BCTYII

[Inan moBoenHoro BigHOBiIeHHS Ykpainu (Ilman Jlyrano, IBeitnapis, 4-
5 nunas 2022 p.) nepeadayae 3aaydeHHs 3HAYHOTO 00CATY 1HBECTULIINHUX PECYPCIB
JUIS peaimi3allii MPOEKTIB, CTPATEriyHO BaXKJIMBUX JJI1 BiAOYAOBH EKOHOMIKHU
JepKaBU. 3amoOpyKOIO 3MIACHEHHS LIMX IHBECTULINA € BpaxXyBaHHS YKpaiHCHKOIO
CTOPOHOIO ~ KOHTEKCTYy CTajoro po3BUTKY, Horo miuiei. [lpuxkinagnum
IHCTPYMEHTApIEM PO3MIIIEHHS 1HBECTHUIIIM BUCTYMNAa€ COIIaJbHO-BIAMOBIIaIbHE
1HBECTYBaHHS, IO 3-TIOMDK ICHYIOUOIO apceHany (DIHAHCOBUX PHUHKIB Mae
IMaHEHTHUN CYCI1JIbHO Ba)KJIMBUI BILIUB.

3apazoM, (QOHAOBUI PUHOK YKpaiHM 1 B JOBOEHHUW Yac MaB CYTTEBI
MPOTAJIMHU Y PO3BUTKY — HU3bKA KOHKYPEHTO3/IaTHICTh, JIIKBIAHICTh T4 3HAYUMICTh
y (iHaHCYBaHHI €KOHOMIKH, BY3bKHI TMEpeJiK 1HCTPYMEHTIB, 110 3HAXOASITHCS B
o0iry. Tpanchopmariiss (OHIOBOrO PHHKY 3 ypaxXyBaHHSM BHUKIIMKIB CTajoro
PO3BUTKY Ta HEOOXIAHOCTI HAIPAI[IOBaHHS BIMOBIJAIBHOTO IHCTPYMEHTAPIIO IS
MTOBOEHHOT'O BIJTHOBJIEHHS MOXE CTaTH JIIEBUM HAMPSIMOM HOTO PO30YI0BH.

[Ipo€ekT crnpsIMOBaHO HAa KOMILUIEKCHE Ta MIKIMCLUMIUIIHAPHE BUPILICHHS
npobiemMu (QopMyBaHHS CErMEHTY BiJNoOBigaidbHOrO iHBecTyBaHHsS (BI) Ha
GboHIOBOMY pHUHKY YKpaiHu 3aco0amMu (PpakTaJbHOrO MOJETIOBAHHS  JJIst
(dbiHaHCOBOTO 3a0€3IeUeHHs TOCATHEHHS 1i1el ctanoro po3Butky (LICP).

Meta poOOTH MONATaE y PO3BUTKY TEOPETHKO-METOJOJIOTTYHUX OCHOB Ta
KOMIUIEKCHOTO ~ MDKIUCHMIUTIHAPHOTO  METOJWYHOTO  1HCTPYMEHTapio 10
MOJICIIIOBAHHSI ~ TpaekTopii TpaHchopmamii (POHIOBOTO PUHKY METOJaMU
(dpakTaabHOTO aHali3y Ta CTBOPEHHsS B MOro apXiTEKTypl HOBOTro cermeHty BI,
pO3po0OKy HOro iHCTpyMeHTapito (IPOAYKTIB, TEXHOJOTIH, 1H(PACTPYKTYpH),
HOPMATUBHOTO, 1HGOPMAIIIITHOTO Ta PETYIATOPHOTO 3a0e3MeUeHHs, CIIPSIMOBAHUX
Ha TOJI0JIaHHS 1HBECTUIIHOTO remny y nocsruenHi [{CP.

[ToctraBrnena meta 00yMOBITIO€ BUPIIICHHS TaKUX 3aBAAHb IPOTATOM APYTOTro

eTamy peani3allii MPOeKTy:
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— pO3pO0JIEHHS KOHIIETITYaJIbHUX OCHOB IMIAKT-IHBECTYBaHHS B YKpaiHi,
BIJIMOBIIAJILHOTO 1HBECTYBAHHS 3aXO01B 3 MPOTH I 3MiHAM KIIIMATY;

— 3MIMCHEHHS paH)KyBaHHS Ta IpiopuTH3allii mpoekTiB BI;

— KUIbKICHE OOIPYHTYBaHHS JOLIIBHOCTI PO3pOOJICHHS 1HAEKCIB 31 CTAJIOro
PO3BUTKY sIK MapkepiB BI;

— po3po0JieHHs KOHIIENTY (DYHKITIOHYBaHHS CyBEPEHHOTO (hOHTY T0OpOOYyTY

KpiM cranmapTHHX, 3arajJbHOHAyKOBUX METOMAIB JOCHIUKEHHS OyIo
BUKOPHUCTAHO PsiJ CHEHU(PIYHUX METOMIB, a TAKOXK aBTOPCHKUX METOIMK 1 CXEM,
3aXUIIEHUX JOKYMEHTaMHU aBTOpPChKOro mpaBa. Cepen HUX BapTO HA3BATH METOIU
KoHcodigoBaHoro Ta SWOT-ananizy i KOHLENTYaJbHUX OCHOB IMIAKT-
IHBECTYBaHHSI Ha TOCTKOHQIIKTHUX TEPUTOPIAX; METOAU O10T10METPUYHOTO
aHajizy IJig cucteMarusaiii HaykoBoro jganmmadty moao Bl y mpupomo- Tta
KJIIMAaTOOXOPOHHI POEKTH Ta CyBepeHH1 (HOHIU 10OpOOYTY; I’ ITUBUMIPHUN MT1AX1]T
JI0 OIIHIOBaHHS IMIAKTy MOTEHIIIMHUX IHBECTUIIIHHUX MTPOEKTIB, kputepii Jlammaca,
Banpna, I'ypina 1 CeBimka ansg BUOOpY HailKpamioi aJbT€pHATHUBH PIIIEHbD,
npaBuia bopna 1 Konmopcee nist mpioputusamii mpupojo- Ta KIIMaTOOXOPOHHUX
IIPOEKTIB; yCEpPENHEHUI aHai3, mapameTpuyHi Tectu (t-kpurepii CThlOJIEHTa Ta
anamiz ANOVA), nenapamerpuuni Tectu (Tectd ManHa-YiTHi), MOau(DiIKOBaHUMN
MiIX11 KyMYJISTUBHOI aHOMAaJbHOI BiAjadyi, perpeciiHuii aHami3 13 (IKTUBHUMHU
3MIHHUMM, 1 T1X1J TOPrOBOTO MOJCIIFOBAHHS JJIs OI[IHIOBAHHS — JIJIsl OL[IHIOBAHHS
BIUTMBY I[IHOBUX aHOMAaTiil Ha TpaauiliiiHi ¢inancosi iHaekcu t1a ESG inmexcu sk

OeHUYMapKU BIAMOBIATLHOIO IHBECTYBAHHS.
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1 PO3POBJIEHHA KOHLEINITYAJIBHUX OCHOB IMITAKT-
IHBECTYBAHHS B YKPAIHI, BIAIIOBIJAJBHOI'O IHBECTYBAHHS
3AXO/IIB 3 MPOTU/III SMIHAM KJIIMATY

1.1 KoHuentyajbHi OCHOBHM 3JiliCHEHHS IMIAKT-iHBeCTHLINA 14
MOCTKOH(IIKTHOIO Bi/ITHOBJICHHSI EKOHOMIKH YKpaiHH

Teputopii, mO TOCTpaXxnaiu BiA BIHCHPKOBOTO KOHQIIKTY, YacTo
XapaKTepU3yIOThCS TMOJITUYHOK HECTAOUIBHICTIO, 1HCTUTYIIIHHOIO CJIa0KICTIO,
HE(YHKI[IOHAILHOIO TPABOBOIO CHUCTEMOIO, MOJIIPU30BAHUM CYCHIJIBCTBOM Ta
CJ1a0KOI0 IUBLIBHOIO 1H(QPACTPYKTYPOIO, 110 CYNPOBOIKYETHCS OPYIICHHIM MPaB
JIOAVHM, @ TAKOK HOPM HalllOHaJIbHOTO YM MI)KHApPOHOTO IpaBa.

3a BuszHaueHHsM OECP 30HH, 110 mocTpaxaaau Bifg KOHQIIKTY, Ta 30HU
BHCOKOT'O PU3HMKY BU3HAYAIOThCS 3@ HASIBHICTIO 30pOMHOr0 KOH(IIIKTY, HACUJILCTBA
Ta 1HIINX PU3MKIB, 0 MOXYTh 3aIIOMISTH MIKOAM JOasIM [1].

3a BusHaueHHsM €C, 30HM BHCOKOIO PHU3MKY — L€ TEpPUTOpii B CTaHI
30pOMHOr0 KOH(MIIKTY, MOCTKOH(MIIIKTHI pailoHH, a TaKOX pailoHH, 1€ BPSAyBaHHS
Ta Oe3neka ciadki ado He ICHYIOTh B3arajl, 13 CUCTEMAaTHYHHUMHU MOPYUIEHHSMU
MDKHAPOHOTO TpaBa Ta mpaB JOAUHU [2].

[aBecTopu, sKi NpUKWMAIOTh pIlIEHHS 1HBECTYBaTH B KpaiHaxX, IO
nepeOyBalOTh B MOCT-KOH(UIIKTHUX 30HAX HapaKkaroThCsd OyTH Oe3rnocepeHbo
noB’s3aHUMH 3 OaratbMa pusukamu. Tomy, BianmoBigHo 10 Pexomennpauiii OECP
o0 BeAacHHs BiamosiganpHoro 0izHecy (OECD Due Diligence Guidance for
Responsible Business Conduct, RBC) ta KepiBHUX NPUHIHUIIB MiANPHEMHUIIBKOT
nistmeHOCTI B acniekTti npaB moauan OOH (The United Nations Guiding Principles
on Business and Human Rights, UNGPs), inBecTopu 3000B’s13aH1 3HaTH COIliaIbHI
Ta EKOJIOTIYHI PU3UKH, IO 3arpoKyIOTh IX I1HBECTUIIIMHOMY MOPTQETIo Ta
BUKOPHCTOBYBATH CBI{ BIUIMB JJIs1 3a00ITaHHA Ta TOM SIKIIEHHS HUX, HACKLIBKH 11€
MOJKJIMBO Ta JIe 1ie HeoOXiaHo [3].

Bignosimno no Pexomenmamiii OECP [4], 3 Meror 3amoOiraHHs Ta

MOM’SIKIIICHHSI PU3UKIB 1HBECTOPU MOBUHHI CJI1TyBAaTH MPABUIIAM <JIbIO-I1TIKEHCH
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(Due Diligence RBC) nepen nmpuidHSATTSIM iHBECTHIIIHHOTO PIlIGHHS Ta y MPOIECi

iHBecTyBaHHA (quB. puc. 1.1).

2
5 Inentudikamis Ta
. . OLIIHKA HETaTUBHOI'O
Komynikarris 3
BIUTUBY Ha
MIPUBOIY BIUIUBY
BHUKOHAHMX 3a7a4 JIAHIOMKKH
A IIOCTAaBOK Ta JIiJI0B1
BIIHOCHHU

1

[aTerparis comianpHO- 6
BiJIOBIATEHUX MTPUHIIHITIB
BeJIeHHS O13HECY B CUCTEMY

yIpaBJiHHSA

CmiBmparis 3

YCYHCHHS
HEONIKIB

4 L ounuHenns,
. 3amo0irafnus abo
BincniakoByBanHs .
A MOM SIKILICHHS
pe3yibTaTiB

HEraTUBHOT'O
BILUIUBY

Pucynox 1.1 — Ilpornec apro-ainimkenc (HajieskHa 00auHICTh) BIIMOBITHO 10
Pexomennaniit OECP 110510 BeJIeHHs BIJIIIOBIIAJIBHOTO O13HECY

Jlxxepeno: Pexomennanii OECP 1mo/10 Befienns BinnosinansHoro Gisuecy [4].

Jlanuii anropuT™M € peKOMEHJAIiHUM, OO0 CTYNiHb PHU3HKY 3aBXIU
BIJIMOBI/Ia€ 00CTaBUHAM Ta YMOBaM, 110 CKJIAIKCS HA TEPUTOPIi /1 BinOyBaeThcs ab0
3aBepHIMBCs KOHMIIKT. 3 pUCYHKY 1.1 ciigye, 10 nporec Abk0-aUT1IKEHC BKII0Yae
nricte 3axoaiB: (1) iHTerparis coIiaabHO-BiAMOBIAAIBPHUX IPHUHIUINB BEACHHS
013HeCy B CUCTEMY YIPaBIIIHHA MIANPUEMCTBAMU, TPOBEICHHS HAJIEKHO1 EPEBIPKU
1HBECTULIIMHOI TPUBAOIMBOCTI TEPUTOPIN HLIAXOM (2) BUSBICHHS (PaKTUYHUX 200
MOTEHIIMHNX HETaTUBHUX BIUIMBIB HA JIAHIIOKKU IMOCTABOK Ta JLJIOBI BIAHOCHHH,
(3) npunuHeHHs, 3an001raHHs a00 MOM’SIKILICHHS X, (4) BIICTE)XXEHHS pe3yJIbTaTiB,
(5) moBimomiieHHS MPO YCYHEHI Hachiakd; 1 (6) pobdoTa Haa KOpPEKTHUBaMH, 3a

HeoOxiauicTio [4, €.20].
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['onoBHA i€ TPUHLUIY «HAJNEKHOI 00A4yHOCTI» TMOJIATaE y BHUSABICHHI
dakTHYHUX a00 TOTEHIIWHUX HETaTUBHUX PHU3HKIB, TMOB’SI3aHUX 13 TaKUMH
acmeKkTaMH, SIK: TpaBa JIIOJMHU, HABKOJIMIIHE CEPEOBUIIIE, KOPYIILIS, PO3KPUTTS
iH(popMmartii Ta iHTepecHu croxuBadiB [4, ¢.38]. 3 bOro ciAy€e HACTYIHE MUTAHHS:
SKAM YHHOM 1HBECTOP MOKE MPUMMATH 1HBECTHUIIIMHI pillICHHS ?

Y Pexomenparisx OECP 3a3nHaueHo, 10 pU3MK BHU3HAYAETHCS TPhOMaA
XapaKTEePUCTHKaMU: Mipa — scale (CTymiHb TSKKOCTI HETaTHBHOTO BIUIMBY),
Macitad — scope (po3mip BIUIMBY, HAIIPHUKIAA, KITBKICTh OC10, K1 MOCTPAXKIAIH ),
HEeBUNIpaBHUM xapaktep — irremediable character (HeMOXIMBICTH BiAHOBJICHHS
JTOBKULISE abo cMepTh Jrojei). Y Tabmmmi 1.1  HaBeneHO TpUKIAIU
PEKOMEHIAIIMHUX TTOKA3HUKIB MIpH, MAcIITa0y Ta HEBUIIPABHOTO XapaKTepy s

OI[IHKY 1HBECTUI[IHO1T TPUBAOJIMBOCTI PETIOHY.

Tabmuusa 1.1 — [lpuknagum NMoKa3HHUKIB Mipu, MacmTady Ta HEBUIPABHOTO
XapakTepy OILIHKHU 1HBECTUIIIMHOTO pU3uKy BiAmoBigHO 10 Pexomennamiit OECP

(Due Diligence RBC)

O0’ext .
. Hesunpasuuit
HEraTuBHOTO Mipa Macmrab
XapaxkTep
BIUIMBY
CrymiHb BIUIMBY Ha 37I0pOB's TeputopianbHe CrymiHb MOXJIUBOT
JIIOJIUHY; CTYIIHb 3MIHU OXOIUICHHS a00 MpakTUYHOI
BUJIOBOTO CKJIAY; IHTEHCUBHICTh | BIUIUBY; KUIBKICTh | peabimitarrii
HaBkonumne | BogokopuctysanHs (% BUJIIB, K1 IPUPOJHUX 00’ €KTIB;
CepEe/IOBUINE | BUKOPUCTAHHS 3arajlbHAX MTOCTPAXKIAIIH. TPHUBAJICTh Yacy Ha
HasIBHUX PECYpPCiB); CTYIIHb PEKYIbTUBALIIO.
YTBOPEHHS BIAXOMAIB 1 XIMIYHUX
pE4YOBUH (TOHH).




[Tponosxxenns Tabmwmi 1.1
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Punok nparri

MPAIiBHUKIB; HASBHICTh
MOPYIIICHB TIPaB Ha

O06’ekt .
. Hesunpasuui
HETaTHBHOTO Mipa Macmrab
Xapakrep
BILUIUBY
Po3mipu xabapis; YacToTa HajgaHHA Xa0apis; CrymiHp MWKOAH
3JI0YMHHHHI XapaKTep reorpagivyHe MOMNPEHHS CYCIIJILCTBY 4Yepe3
xa0apiB; CTYyIiHb BIUIUBY | XaOapHUITBA; KUIbKICTh KOPYIILIIO.
Ha PUHKH, JTHOJIEH, MOCaZ0BUX 0Ci0, CIIy>kOOBIIIB
Kopymuis HaBKOJIMIITHE CEPE/IOBUILE a0o areHris, sIKi 6€pﬁb
Ta CyCHIJILCTBO Yepe3 ydacTb y XabapHHUIITBI;
pilIeHHs, MPUKAHATI 13-32 | KUTBKICTh 11€HTH()IKOBAHUX
xabapiB; po3Mip IpyM, Ha SIKi BIUIUBAIOTh
npuOyTKy, OTPUMaHOI0 pileHHs, 3aCHOBaHI Ha
BiJl XaOapHHMIITBA. XaOapHHUIITBI.
Cryminp BIUIMBY Ha KinbkicTh npamiBHHKIB, sKi Cryminp
370poB’s abo Oe3neky MOCTPaXKIAIH. HETaTUBHOTO

BIUIUBY, SIKMI
MO>KHA BUIIPaBUTH

po6oTi. (xomreHcarrii,
MIOHOBJICHHS Ha
poboTi)

Crymiab 1octyny 10 KinbkicTh moaei, ski Cryminb

OCHOBHHX JKUTTEBHX MOCTPAXKTATH HETaTUBHOTO

CIIOKMBAYiB

IIpaBa notpe0 (ixa, ocBiTa Ta BILJIUBY, IKMH
JIFOTMHU 1H.) MO>KHa BUIIPaBUTH
(xommeHcariii abo
PECTUTYIIIT)
Cryninp HeajekBaTHOro | PimenHs, mo Oynu npuitHari | PiBens ¢inancoBoi
ab0 HempaBIUBOTO Ha OCHOBI HEMPaBIUBOT LIKOJHX J10 SIKOI
PO3KPUTTS 1H(opMaIii; iHopMarii; IIPU3BELC
CTYIIIHb BIJIUBY Ha KUIBKICTb 1IEHTU(IKOBAaHUX | HETpaBIUBE
Po3kputtss | puHKH, JT10JIEH, TpyI, Ha K1 BIUTUHYJIN PO3KPUTTS
iH(hopMalli | HAaBKOJIMIIHE CEPEIOBUIIE | PIILIEHHS, IPUNHHATI HA OCHOBI | 1H(pOpMaIii
Ta CyCHiJIbCTBO Yepe3 HenpaBAUBOi iHpopMarii
pIIIeHHS, IPUWHATI Ha
OCHOBI HEIIPaBIUBO1
iHdopmarii
CrymiHp BIUIMBY Ha KinbKicTh crioskuBadiB, sKi Cryminp
310pOB’s a00 Oe3meKy MTOCTPAXKIATH HETaTUBHOTO
Inrepecu Jro/1el; CTYMIHb BILUIMBY, SIKHI
CIOXXKMBaviB | (piHAHCOBUX BTPAT IS MOYKHa BUITPAaBUTH

(xommeHcariii abo
BIJIIIIKO/TyBaHHS)

Jlxepeno: Pekomenmariii OECP o0 Begenns BiamosigaapHoro 0isuecy [4, ¢.43-44].

3aranbHe NPOQIITIOBAHHS PETIOHY € TIEPBUHHUM E€JIEMEHTOM POOOTH 1 MOXKe

BKJIIOYATH OKpPIM BHIINE HABEJCHUX TMOKAa3HUKIB M 1HII, 30KpeMa 3a TaKUMU

HaIpsiMaMu:
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— TEpUTOPIs, 110 MOCTpaXxaaa Bij BiiCbKOBOT0 KOH(DIIKTY;

— PpIBEHb BTPYUYaHHS 1HIIUX KpaiH B KOHDIIKT;

— 171e0JIOT1YHA CKJIaI0Ba KOH(MIIIKTY, PEIiTriiiHI eperoHu;

— I Ta XapaKTEPUCTUKA CTOPIH KOHQIIKTY;

— eTall pO3BUTKY KOH(IIIKTY;

[lepBuHHA €KOHOMIYHA OI[IHKA pEriOHY J03BOJUTh KOHKPETHU3YBaTH
TEPUTOpIabHI KOPJOHU IHBECTHI[IHHOTO TPOEKTY 3 METOI BHUSBIICHHS
CEKOHOMIYHHMX TMPOOJIEM PErioHy, CTaHy 3aHSATOCTI Ta IHIIMX BHUAIB €KOHOMIYHOI
nisnpHOCTI.  JleramizoBaHa 1HQopmalig, sfka HEOOXiAHA Ui E€KOHOMIYHOIO
npod1IIOBAHHS PETIOHY Ma€ BKJIFOYATH HACTYITHI €JIEMEHTH:

1. 3aranpHi MOKa3HUKHU (THN TEPUTOPIi, PIBEHb EKOHOMIYHOI I1HTerparii
PETIOHY Ta PO3BUTKY MPUBATHOTO CEKTOPY).

2. Hacenenns (€THIYHUN CKJIaJl, KUIBKICTh YYACHUKIB OOMOBHUX JIiH, KITBKICTh
MITPaHTIB, TeHJEPHA CTPYKTYpa, PIBEHb OCBITH).

3. [Ipupoani pecypcu (kimimMaTudHa 30Ha, (ropa, QayHa, BOIHI pecypcw,
€KOJIOT1YH1 IPOOIEMH).

4. IndpactpykTypa Ta ii cTaH (BOJAONOCTa4YaHHs, TPAHCIIOPT, €IEKTPOEHEPT s,
KaHaIi3aIis, KOMyHIKaIliiHI CUCTEMH).

5. InctutyTH (MOMITUYHI KOPJOHHM, MICIIEBI OpraHW BIaAH, pErioHalbHE
peryJitoBaHHs y KOHTEKCTI IpaBa BJIACHOCTI, peecTpailisi Oi3HeCy, 0COOIMBOCTI
peanizarii IHBECTUIIIMHUX IMPOEKTIB).

6. MakpoekoHOMIKa (CepenHii JMOXiJT HaceJleHHsS, pPIBEHb 3alHATOCTI,
CEKTOPH EKOHOMIKH, KUIBKICTh 3apeecTpOBaHUX IOPUJIWYHUX OCI0, PO3MIp
HEe(HOPMATBHOTO CEKTOPY E€KOHOMIKH, «3€JICHI TEXHOJOTIi», TOPTiBEIbH1 3B’SI3KU
periony).

7. ComiaibHa  ckiagoBa (akTh JTUCKPUMIHAINI, TPYNd MIATPUMKHA
IHBECTHIIITHUX IMITAKT-TIPOEKTIB, MPOTPAMHU COIIaIbHOI IOMIOMOTH Ta 3alHATOCTI,

bakTu Kopymilii).
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8. [loTouHi iHBECTULINHHI MPOTrpamMu 1 MPOEKTH (MPOTrpamMH PETiOHATBHOTO
BIJTHOBJICHHS 13 3a3HAYCHUMH IUIAMH, YaCOBUMH paMKaMH peaiizaiii, IiiboBa
rpyra, Or0JIKeT, pe3yIbTaTH).

Pe3ynbraty mepBUHHOI OIIHKY 1HBECTHUIIIITHOT TPUBAOIUBOCTI PET1I0HY MOXKE
OyTu oopmiieHa y BUTJISA I KOHCOJIIJOBAHOTO 3BITY 13 KOHKPETHUMHU BUCHOBKAMH 1
pekomenaamisMu. Ha OCHOBI 3BITYy, BCl 3alliKaBJi€HI CTOPOHH IPOBOJIATH BiAOIp
KIIIOYOBHX c(ep Ta HalpsMiB peasizaiii iIMIaKT-MPOEKTY. AOO IMIIaKT-IHBECTOPU
MOXXYTh Yy3arajbHIOBaTH BHUCHOBKHU TIPO JOIIIBHICTH peajizailii 1HBECTHUI[IHHOTO

npoekTy Ha nigactaBl SWOT-ananizy. [Ipukian nonano y tabmmmi 1.2.

Tabmuusg 1.2 — Matpuis SWOT-aHani3y iHBECTHIIIITHOTO IMITAKT-TIPOEKTY Yy

NOCT-KOH(IIKTHOMY PErioHI

CuntpHi cToponH (S) Cna06ki croponu (W)
HaANOUIBII BaXKIIUBI PECYPCH PETIOHY; 0OMEKEHHS JIOCSTHCHHS
MOJKJIMBOCT] I8 MaKcHUMi3alil €KOHOMIYHOI BHUTOAM BiJ | €EKOHOMIYHOI'O BiIHOBJIEHHS;
BUKOPHUCTAHHS LIUX PECYPCIB; npoOsieMu, 3 SKHUMH CTHKAIOTHCS
KJIFOYOB1 MOXJIMBOCTI PO3BUTKY PETIOHY MICIIEB1 KHUTE1

MosxauBocrti (O) 3arposu (T)

MOJKJIMBOCTI JUIsl MAKCHMi3allli CHIIbHUX CTODIH; 3arpo3u CUJIbHUM CTOPOHAM;
MIATPUMKA, HE0OX1THA IS TIOJI0JIAHHS CIIA0KUX MICIIb; 3arpo3u peaizallii MOXKJIMBOCTEH
MOJKJIMBOCTI 30BHIIIHBOTO XapakTepy [Ulsl MakcuMizauii | 1HIIi IpobieMu
CHUJIBHUX CTOPIH Ta MOJIOJIAHHS CJIA0KUX MICIlh

[[)Kepenoz CKJIaZICHO aBTOpaMH.

[TincymoByI0UH, 3arajibHUI aNTOPUTM YXBAJICHHS PIIIEHHS PO peani3aliio
IMIIAKT-TIPOEKTY Ma€ BKJIIOYAE HACTYIIHI €Tamu:

1. ITpunuHeHHs! KOHQIIKTY (MUPHI IEpEeroBOpU ad0 MUpHA yroja).

2. Po3pobxa Ta cknagaHHs npodaiiiry moCTKOH(IIKTHOT TEPUTOPI.

3. [Hiiamis mpoeKTy.

4. CniBrpanis 3 MICIIEBUMU OpraHamMu BiaJd y MPUHHATTI 1HBECTULIIMHOIO
pIIICHHS.

5. KoopnuHuariiss IMIakT-MIPOEKTY 3 JAEP’KaBHUMH/MICIIEBUMH  OpraHaMu

BJI1aau.
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6. Y Bumaaky SKIIO MICHEBI CTPYKTYpU 3JaTHI CaMOCTIHHO peani3yBaTH
MPOEKT, BIH OCTATOYHO IMIIJIEMEHTYETHCSI HUMH. Y 1HIIIOMY BUIAIKY € MOKJIUBICTh
MPSIMOI IMIUIEMEHTALll1 30BHIIIHIMU CTPYKTYPaMH.

3aranom, y mpoleci OLiHKH 1HBECTULIIMHUX PU3HKIB BaXJIMBO BPaxOBYBaTH
npiopuTeTHiCTb. ToOTO imeHTU(IKYBaTH Ti cdepu, SKAM TEpIIoUueproBo Ta
CTpaTerivHo HEeOoOXigHA MATPUMKA. Takui MIIX1J CHOPUATHUME 3armoOIiraHHIO Ta
MOM’SIKIIIEHHIO HETaTUBHUX HACITIJIKIB 3 MOCTIAYIOUNM X YCYHEHHSIM.

Sk moka3ye MDKHApPOJIHUN TOCBiJl, KDUTHYHO BKIIUBOIO € 1HOPACTPYKTYpa,
sKa HaWIeple MNOWKOIKYETCA B TIPOLECI BOEHHOIO KOH(IIIKTY: JOPOTH,
CJICKTPOEHEPTis, TeJIEKOMYHIiKalii Ta BojonoctadaHHs. CaMe BOHU €
NEPIIOYEPrOBUMHU 00’ €KTaMM 1HBECTYBaHHS Y IOCT-BOEHHMM nepion. Hanpuknan,
MO®K - Mixnapoana ¢iHaHcoBa kopropaiiss Ta CBitoBuid baHk pazom 3
JIi6epiiichKOI0 EeJIEKTPUYHOI0 Kopriopailiero, ypsgom JliGepii Ta mnpuBaTHUMU
1HBecTOpamMu Tpo(iHAHCYBAIU MiAKIIOYEHHS PETIOHIB KpaiHU J0 €JIEKTPOCHEeprii,
110 B KiHIEBOMY MicyMKy 3a0e3neunsio 165000 miOepiiiiiiB eleKTpOeHEepTi€ero [,
c. 11].

YacTow MpakTUKOIO €, KOJM MPUBATHI MIAIPUEMCTBA HANAIOTh (PIHAHCOBY
MIATPUMKY MICIEBUX COIIaIbHUX Mporpam (0CBiTa, OXOPOHA 370POB’S Ta )KHUTIIO) 3
METOIO IIIJIBUIICHHS COIIaIbHOI 3TYPTOBAHOCTI Ha CBOIX PHMHKAX MISUTBHOCTI. Y
[pi-Jlani, Hanpukiaa, Oi3Hec-acoliallii CTBOPWIM 1HILNIATUBH, 1100 00'€qHATH
Oi3Hecu pi3HUX eTHIYHUX Tpyn. Y KomymOii miampueMcTBa mpairoBaid Haj
IporpaMamMu TpareBiamTyBaHHsI B MiCTax.

[IpuBaTHUI CEKTOP MOKE 1 Ma€e CTBOPIOBATH poOOYl Micls, 00 1€ BaXJIMBO
JUIS EKOHOMIYHOT'O BITHOBJICHHS KpaiHu. Tak sik po6oTa MpUHOCUTD JOXIJT JTFOIIM U
BOHU MOXXYTb IIBHUJIIIE BUWTH 3 O1aHO0CTI. Hanpukian, Ha ["aiti B 2010 pormi Grupo
M iHBecTyBasia y BUPOOHUIITBO TEKCTHIIIO Ta OZATY, a 9 poKiB Mi3HiIIEe B KOMIaHI1
Bxke Oyso mpanesnamroBaHo nonaa 10000 moxei. ¥ 2015 p. Cargill inBectyBanu
B Kakao-iHaycTpiro Kor-a’IByapy 3 MeTOI TMOKpaIlleHHS JIOTICTUKU i 43

KOOTIEpAaTHUBIB 3 BUPOOHMIITBA Kakao Ta HamanHs miarpumku 70000 dhepmepam [5,

c. 9].
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[HBecTyBaHHS B PO3BUTOK 1HPACTPYKTYPH, PUHKY Ipalli Ta TOPTiBIl MOXKYTh
CTBOPUTH TOTHT, SIKUH MiATPUMYyBaTUME €KOHOMIYHY aKTUBHICTb. [loTeHI1an moct-
€KOHOMIYHHX TMePETBOPEHb € HAUOUIBIIIUM came y MepeXiIHUM nepioj 1 Horo Tpeda
BUKOPHUCTOBYBATH sKHalakTuBHimIe. 3a miapaxynkamu M®K [5, c. 17] nume uepes
pIK TMiCJHS 3aKiHYCHHS KOHQJIKTY TNPUIUIMB 1HO3EMHHMX 1HBECTHIINA Pi3KO
30UIBIIYETHCS, a ICJIsI BCTAaHOBJICHHS MHUpPY, OYIIBHUIITBO Ta cdepa mociayr
3HaYHOIO MipOIO BUTATYIOTH JIIOJIEH 13 KpaliHbOT O1THOCTI.

VY cepemHbOCTPOKOBIM MEPCIEKTUBI TEICKOMYHIKAIIMHUNA Ta TPAHCIIOPTHUIMA
CEKTOpH, SIK TPaBHJIO, JEMOHCTPYIOTH BHIII TEMIH 3POCTaHHsS, a BHUIO0OyBHa
IPOMHCIIOBICTh Ta 1HIN Trany3l, $KI 3ajexaTh BIlJ MPUPOJHUX PECYPCIB,
3aJIMIIAIOTHCS CTA0ITbHUMU TICTsE KOH(MIIKTHUX POKIB.

[linTBEpHKEHHSM TOTO, 1110 BIJHOBJICHHS IHPPACTPYKTYpH Nepeadayae nepui
3a BCE HEralHl 1HBECTHIlli B MOHOBJICHHS Takux cdep sIK MOOILIbHUN 3B'S30K €
pesynbrat gocaimkens W. [sapua [6] it . Maxizeona Ta M. Jlaanoc [7] (qus.
Tabs. 1.3). BueHi miaTBEpAUIIH, IO B yMOBaX HaJABUCOKOTO PU3HMKY JaHUN CEKTOP
XapaKTEPHU3y€EThCS MIBUAKOIO BIJIa40I0 HA BKJIQJICHHM KariTall.

[lomo iHmmx cdep, To BOHU HE MPEACTABISAIOTH 3HAYHOTO 1HTEpECy Ha
noyatkoBoMy miepiojii. EHepreTuka € Gibln npuBaOIMBOIO Yepe3 TPU POKHU MICIs
KOH(JTIKTY, @ 4acTOTa 1HBECTHUIIIM 301JIBIIIYETHCS Yepe3 IM'SITh POKIB.

VY KOHTEKCTI TPaHCIOPTY, NPUBAOJIUBUMHU € THBECTHUIIII B PO3BUTOK MOPCHKUX
MopTiB, 00 KOHTEWHEPHI TePMiHAIU HAJAIOTh MOKJIUBICTH OTPUMYBATH BATIOTHI
HAJXOJDKCHHS. 3alli3HUIISA, JOPOTM Ta aepoNOpTHU 3a3BHYAN BIOYBAIOThCS JIMIIE
yepe3 KiJbKa POKIB MICHS KOHQIIKTY. Y CEKTOp BOAOMOCTAYaHHS BKJIAJAETHCS
HallMeHIlle 1HBECTHULIN, aje 3 TOYKU 30pYy 3a/J0BOJICHHS MOTpeOd HaceleHHS el

HaIpsaM Ma€e OyTH BUCOKO-TIPIOPUTETHUM.
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Tabmums 1.3 — KinbkicTe 1HQPACTPYKTYpHUX 1HBECTHIIMHHUX MPOEKTIB 3a

cepamu y MOCT-KOH(DIIKTHIN KpaiHaX 3a pOKaMH Micis JOCATHEHHS MUPY

. Cekropu iHPpaCTpyKTypH
Pik —
TenekomyHikariii Enepreruka Tpancnopt Bononocrauanns
0 2 0 0 0
1 4 0 1 0
2 6 0 0 0
3 4 1 1 0
4 3 0 2 0
5) 4 1 1 0
6 6 6 0 0
7 1 5 1 2
8 0 6 1 0

Jxepero: [6, 7].

BaxxnuBUM acmeKTOM y TOCT-BOEHHOMY BIJIHOBJIEHHI € 3alHATICTb
HaceseHHs. BiiicbKOBI1 A1l MPU3BOJATH 10 0€3poOITTS 1 0COOIMBO BpPA3JIMBUMH €
KOJIMIIIHI yYaCHUKM OOWOBUX Jid, 00 iM CKIAJHIIIE pPEIHTErpyBaTUCh [0
HOPMAJBHOTO JKUTTEBOTO PHUTMY. Y IIbOMY BHIIQJKy CIIeliajbHI MpOrpaMu
nemMooOimizanii, po330poeHHss Ta peinterpamii  (APP) wmoxyTh mnocnpusatu
€KOHOMIYHOMY BIJTHOBJICHHIO, TIEPEXOy N0 ITUBLILHUX Tpodeciit Ta coriaabHOol
crabuibHOCTI. JIPP BKIIIOUa€ HACTyMHI eTanu:

1. Po330poennss — 30upaHHs, JOKYMEHTYBaHHS Ta 3HHUIICHHS 30poi,
nepeBipKa CTaTyCy Ta peecTpallis KOJUITHIX YYaCHUKIB OOMOBUX JTIH.

2. PeinTerpanisi — KOJMIIHI YYaCHUKH OOMOBHUX il HAOyBatOTh IIUBLILHOTO
CTaTyCy Ta 0COOH, SIK1 TOCTPaXKIAJIH BiJ] BINHU MOYMHAIOTH OTPUMYBATH CTAOUIbHE
JOKEpeno J0XOIIB (MOXJIMBICTh HaBYaHHs, (PIHAHCOBOI MIATPUMKHU CLIBCHKOTO
rocrojapcTBa Ta iH.).

Opnak TOCT-KOHQUIIKTHI KpaiHM MarwTh CEpHO3HI MPOOJIEMHU  IMOJ0
3a0€3MeUeHHs] 3alHATOCTI, OCOOJMBO Yy KOpPOTKO- Ta CEepeAHbOCTPOKOBIN
nepcnekTuBl. Tak gK €eKOHOMIYHI pedopMH, CHOPSIMOBaHI Ha MIATPUMKY
MaKpOEKOHOMIYHOT Ta (iCKaapbHOI CTaOIILHOCTI HAIJIEHI 3a3BUYail  Ha
JIOBFOCTPOKOBY HEPCIEKTUBY. TOMY Ba)JIMBO CHPOIILYBAaTH YMOBH ISl MiCLIEBOTO

HiANPUEMHUIITBA: 3a0€3MEUEHHs IMpaB BJIACHOCTI, BHKOHAHHA JOTOBOPIB Ta
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MalHOBUX TIPaB; CIPOIIEHHS MOAATKOBUX Ta JIIEH3IWHUX CUCTeM. TakuMm 4MHOM
Oyzne ycyHeHo Oap'epu JJis BXOAY Ta BUXOAY Oi3HecCy 1 3a0e3MeueHHs JOCTYIy 10
1H(QOpMAaIIITHUX TEXHOJIOT1H.

BiiicbkoBHI KOH(IIIKT, 0 PO3MOYABCS CIOYATKYy HAa OKPEMHUX TEPUTOPISIX
JHonernpkoi ta Jlyrancbkoi oomacteit y 2014 p. Ta mepepic B IOBHOMACIITaOHY BIHHY
3 24 mororo 2022 p. MO3HAYMBCS HAa EKOHOMIYHOMY CTaHl YKpaiHu ¥ MpU3BIB 110
MOSIBU HOBHX MpOOJeM 1 BUKIHKIB, 3 SIKHMHU KpaiHa HE Majia CIpaB A0 LbOTO:
NEPECETICHHS] TPOMAJsiH 3 TUMYacOBO OKYIOBAaHUX TEPUTOPIH, IepeopleHTAallis
€KCIIOPTHO-IMIIOPTHOI JISTILHOCTI, MOIIKOXKEHHS 1H(QPACTPYKTYpH Ta 1H.

Haxxanb €KOHOMIYHI BTpaTh Hapasl MiJpaxyBaTd IMOBHICTIO HEMOXJIHUBO,
aJpKke BiiHA TpUBa€ W BCl cepu KUTTETISIILHOCTI KpaiHU 3aJI€KaTh BiJ TOTO, SIK
BIICbKOBa CHUTYyallisl pO3BHBaTUMEThCA Hagam. [Ipore MokHA BUAUIUTH OKpeMi
MaKpOEKOHOMIYHI TpEeHIu CTaHOM Ha O6epe3eHb 2022 poky, 00 HaBITh Iij] Yac BIHHU
EeKOHOMIKa YKpaiHH Mpalfoe, aje B IHIINX yMOBaX:

1.V moromy cnoxuBya iHQusis npuckopuiacs g0 10,7% y piuHomy
BUMIPI.

2. Bignosigao 1o IToctanoBu Ne244 [8], KabGiHeT MiHICTpiB BKJIIOYMB HOBI
MO3UIIli 70 TIEPENiKy TOBapiB KPUTUYHOTO IMIOPTY, HA 3aKYIKYy SKOTO MOYHA
npuadaTi BaMoTy (MIIEHUIS, 3€pPHO, KOHAMTEPCHbKI BHUPOOU 3 IYKpPY, TOTOBI
XapyoBl NPOAYKTH, TPU3HAYEH] JIJIs1 HEMOBIIAT a00 JITE€H MOJIOJILIOTO BiKy, 10OpUBa
MiHepaIbHi1 00 XIMI4YH1, TOPOXH Ta 1H.).

3. BHacniiok BTOPTHEHHSI POCIMCBKUX BIMCBK B YKpaiHy, 3pyHHOBaHO
iH(ppacTpyktypy Ha 100 mapa gon CLLIA.

4. Tlonan 1000 xommaHiii yxXBajvja pIIEHHS MEPEMICTHIIACS 3 TUMYACOBO
OKYTOBaHUX TEPUTOpPIA ad0 TEpUTOPiHd, A€ ayTh O0ioBI aii, 3 HUX oHaa 300 Bxe
NEePEUCIOKYBAIHCS.

5. Hinu nonapoBux eBpoobmirainii Ykpainu 3pocnu Ha 20-43%.

6. Ykpaina npununuia cmismpaiiro 3 MB® B pamkax nporpamu Stand-by, ane
OpOAOBXKMIA B paMkax mporpamu ekctpenoi miarpumku (Rapid Financing

Instrument, RFI) y po3mipi $1,4 muipn exctpenoro ¢inancysanns [9].
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7. Yxpaini 3a O6epesenp 2022 p. Bmajgoch 3amyduTH Onu3bko $4 mupn Bin
MDKHAPOIHUX TTApTHEPIB.

8. 3a mpornozamu, BBII Ykpainu moxke Bnactu Ha 35% Ta HIKUE.

9. V KOHTEKCTI EKCHOPTHHX Taiy3ei, YKpaiHa MepenamToByeTbCS 3
MOPCBHKHX MOCTABOK Ha 3ai3HUYHI yepe3 Cxiany €Bporny.

10. baHKIBChKUN CEKTOpP: 3MIHEHO IMOJACHHUN JIIMIT Ha 3HATTS TOTIBKOBOI
1HO3eMHO1 BaJItOTH B YKpaiHi Ta 3a KopaoHoM 13 30 1o 100 tucsa rpa. O6MexxeHHs
3aranpHuM JiMiToM y 100 THC TpH Ha Micsub s P2P-nepekasiB Ta «kBasi Kemmn

orepartiit [10].

Temmu 3poctamna BBII, % IBnexe cHOXHBUEX ITiH Ea TOBapH Ta
TOCIyTH, %0

124.9 s
150 [ e | wes B e a2 T T
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Pucynox 1.2 — IlokazHuku po3BUTKY eKOHOMIKU Ykpainu y 2011-2020 pp.

[Ipumitka: nokasHuku 3a 2014-2020 pp. nomano 6e3 ypaxyBanHs AP Kpum, M.
CeBacTomnons Ta okpeMux Teputopiit y Jlonenpkiit ta JlyraHchbKiit 00acTsx.
Jlxepero: Jlep:xaBHa ciay»x0a cratucTuku [11].

3 pucynky 1.2 mu 6auumo, 110 BIMCHKOBHI KOH(IIKT 3aBlae pyWHIBHI
€KOHOMIYHI HACHIIKU W MPU3BOJUTH O CTPYKTYPHUX 3MIH B JepraBi. Ko
MOJMBUTHUCS HA TUHAMIKY MaKpOEKOHOMIYHUX TMoka3HukiB 3a 2011-2020 pp., TO
MOTIPIICHHS EKOHOMIYHOI CUTYallll YKpaiHu € HasIBHUM.

Hatimenmmii npupict BBII cnoctepirascs 3a 2013-2014 pp. ta 2020 p. —

6m3bpK0 4-5%, 10 CYyITPOBOIKYBABCS 3HAYHUMU PIBHSMHU 1HIEKCY CIIOKUBYUX ITIH
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Ha ToBapu Ta mocayru 124,9 1 143,3 y 2014 1 2015 pp. BignoBigHo. CraHoMm Ha
2020 p. iHAEKC CIOKMBYMX ITiH HA TOBapH Ta mociyru ckianas 101,7.

[Ipotsirom 2015-2017 pp. npupict BBII 6yB 6inbmie 20% y 2019 p., ane 3
MOCJTITYIOYUM CTIaJIHUM TPEHIOM. Takox 3pic 1 piBeHb 0€3p00ITHOTO HACEIICHHS 3
7,2% y 2013 p.; no 8,8-9,5% y 2014-2018 pp.; ta 9,9% y 2020 p.

VY T1abmuii 1.4 KOHKpPETH30BAaHO €KOHOMIYHI HACIIKM BHACHIJIOK OKYIaIlii
teputopii  Jlonempkoi Ta Jlyrancekoi oOmacTeil. bBigbmricTe MOKa3HUKIB
3meHmmnack y 2-4 pasu 3 2013 no 2020 pp.

KirrouoBMM MOKa3HUKOM 3HAYHUX BTPAT € 3MEHIICHHS 00CSTYy BajOBOTO
perioHaabHOTO NPOoAYKTY. 3 Tabnuii 1.4 oueBuaHO, 110 B JloHebKiM Ta JIyranchkii
00JIacTsAX BIH 3HAYHO 3MEHIIIMBCS Yy MEPI poKH KOHPIIKTY: -26,6% y JloHeubkil 1

-42,6% y JIyrancekiil o0nacTsX.

Tabmuus 1.4 — Tloka3HUKM pEriOHAIBHOTO PO3BUTKY YkKpainu y 2013-

2020 pp. (Iouenpka Ta JIyrancpka 00J1acTi) 32 CEKTOPaMH €KOHOMIKH

onenpka o01actp Jlyrancbka o0acTh Ykpaina
2013 | 2014 | 2020 | 2013 | 2014 | 2020 | 2013 | 2014 | 2020

IToka3nuk

BanoBwuii perioHansHUI
MPOJYKT, Y po3paxyHky | 37830 | 27771 | 49385 | 24514 | 14079 | 18793 | 33473 | 36904 | 94632
Ha OJIHY 0C00Y, TpH
OO6csr peanizoBaHol
MTPOMUCIIOBOT TIPOTYKITii
(ToBapiB, mocIyT), MITPIT
TpH
KinbkicTh akTUBHUX
T IIPUEMCTB
Excmopt, y % no
TIOTIEPETHBOTO POKY
Imnopt, y % 1o
MIONIEPEHBOr0 POKY
KinbkicTh 3aiiHATHX
MPaLiBHUKIB Ha 855,6 | 463,6 | 267,7 | 336,0 | 130,3 | 75,2 | 74065 | 6298,5 | 6366,1
i IPUEMCTBAX, TUC 0CI0
Hoxoau nacenenus, y %
JI0 TIOTIEPETHHOTO POKY
O6¢sr
BUKOHAHUX OYIiBEIbHUX 79,3 43,01 10,1 1,7 0,8 0,7 61,2 51,1 199,01
poOiT, MIIpII TPH
KamnitanbHi 1HBeCTHIIIT,
MJIpZ TPH

*[IpumiTka: mokazHuku 3a 2014-2020 pp., momano 6e3 ypaxyBauHs AP Kpum, M,
CeBacTormoJst Ta OKpeMux TepuTopiit y Jlonenpkii Ta JIyraHchkiil o01acTsax
Jlxepeno: Jlep:xaBHa ciayx0a craructuku [11].

205,7 | 180,6 | 255,8 | 67,8 46,1 19,0 | 1111,2 | 11956 | 24815

48580 | 47389 | 31358 | 21797 | 21618 | 14152 | 669993 | 631184 | 699803

87,8 67,7 85,0 84,5 53,7 84,8 92,0 85,1 98,3

97,3 52,4 65,0 93,0 55,0 83,9 90,9 70,7 89,4

104,3 | 858 | 1034 | 1054 | 78,7 | 106,1 | 105,3 97,9 106,1

279,1 | 1316 | 26,6 11,4 5,2 3,2 249,9 219,4 508,2
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Hespaxatoun Ha Te, mo B YKpaiHi 0oOCATM peani3oBaHOi MPOMHUCIOBOT
IPOAYKIII 3pOCTaiy, B OKYIOBAaHWX DPETiOHaX BOHU 3HIKyBanucsa. Y 2014 p y
JloHenpKi# o0iacTi 3HaYeHHS MoKa3Huka craHoBmio 180,6 mupa rpa (-11,8%),
micist yoro Ao 2020 p. BimOynoch meBHe BigHOBIeHHA (+41,6%). ¥V Toli ke vac
Jlyranceka oOnacth BTpaTmwia Outemie: -32% Ta -58,8% Yy BIANOBIAHI POKH.
KinbKicTh aKTHBHO MPAIOIOUUX MIAITPUEMCTB y 000X pErioHax Blajia Ha TPETUHY Y
nopiBHsHHI 2020 p. 13 2014 p.

OOuiBa perioHuM BTPATWIIM CBIM EKCHOPTHUN TMOTEHIliad: 3MEHIIECHHS Ha
Mmaitke 32% y Honeupkiii 1 46% y Jlyrancekiii o0nactax. IMIopT Takox 3HU3UBCS
Ha 48% 1a 35% y 2014 1a 2020 pp. y JoHeubkiit obsnacti Ta 45%, 16% y Jlyrancekiit
BiAMOBIAHO. [IprunHM TaKoro MaiiHHSA HACTYITHI:

1. 3HauHa KUIBKICTh HPOMHCIOBUX MIANPUEMCTB 3AJMIIMIACH B JIAHUX
obnactsix. Y Jlyrancbkiii 001acTi 010 XKETOYTBOPIOIOUUMH TPUEMCTBAMU OYIIH
[IpAT «AmdeBcbkuit metanypriiauii kom6iHat», [IAT «CrtaxaHOBCHKUIN 3aBOJ
depocmnagiBy, ITAT «Jlyrancekuil TpyOHuMii 3aBo» (MeTanypriitHa ramnyss), [IAT
«CraxaHoBCchbKUM BaroHoOymiBHUN 3aBomy», [IAT «JlyrancekreruioBos», IIpAT
HBIJ «Tpancmain» (MammHoOy TyBaHHs) Ta iH.

2. Btpata KOHTpOJIO HaJl OCHOBHHUMH BYTJIEBUIOOYBHUMH paiiOHAMU
obnacteit (55 maxt y Jlonenpkii, 42 — B Jlyranchbkiit 001acTax).

be3zanepeyHo BoeHHUM KOH(IIKT MO3HAYAETHCS] HA HACEJICHHI. 3a JaHUMU
VYmupasninus Bepxosaoro komicapa OOH 3 mpaB mrogunu [12] KiabKiCHI BTpaTu
cepell IUBUIBHOTO HacesJeHHs 3a mepioa okymarii JloHernpkoi Ta Jlyrancbkoi
obnacrteit cknana 3052 ocobu; nmpubiv3HA KUIbKICTh MopaHeHux — Ouabiie 7000
0ci0, a 3arajgpHa KIJTBKICTh JKEPTB, BKIIFOYAI0YH BIHCHKOBOCTYKO00BIIIB — 41-44 Tuc,
3 skux 13-13,2 tuc 3arn6mmx 1 931 nopaneHux 3 000X CTOPiH KOHQIIKTY.

3 movaTtKy moBHOMACIITaAOHOTO BTOprHeHHsI Pocii B YkpaiHy 3aruHyno He
menmie 7000 muBinbHUX, 5500 orpumanu nopaHenHs. Lle odimiitHo 3adikcoBaHi
BUMAJKU 3aru0ei JItoAei BiJl BOTHIO OKYIMaHTIB (1aH1 ctanoM Ha 02.09.2022)[13].

BiiicekoBi 1ii mpu3BeTU 10 MAaCOBOTO MEPEMIIEHHST HACEICHHS. 3a TaHUMH

MinicTepcTBa couiaibHOi nomiTukd Ykpainu [11, 14], Ha xi"Henps 2014 p. Oyno
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3apeecTpoBaHo 633523 BHyTpilIHKO mepeminieHux oci6. CtanoMm Ha 28 BepecHs
2022 p. 6yno 3apeectpoBano 1 458 502 BIIO.

3a nanumu Ynpasninusa Bepxosaoro komicapa OOH 3 nutanb OiKeHIIIB, 3a
MiBTOpa MiCsIll MOBHOMACIITAaOHOT BifiHM, 4 MIIH JIoJed 3aUMIIIA YKpaiHy y
nomrykax 0esrneku, 1mo ckiaaae 0au3pko 10% Behoro HaceneHHs kpainu [15].

Takum 9uHOM, B1I3HAYUMO KJIFOYOBI MPOOJIEMH, SIKI BUHUKJIM Ha TEPUTOPIT
Ykpainu, BHACIIJOK BOEHHOTO KOH(ITIKTY:

— 3HIDKEHHS  JIOXOJIB  HacCeJICHHS, OimHICTh  (SIK  pe3yJIbTar,
JIOMOTOCHOJapCTBAa 3MEHILIYIOTh 33Kyl Ha PUHKY, pOOOTOAABLI 3BUIBHSIOTH
pOOITHUKIB, NIJBUILIYETHCS PIBEHb O€3POOITTS);

— 3MIHH B CTPYKTYpl €KOHOMIKMA (3HHUIIYETHCS TOPTIBJIS Ta JIAHIIOTH
MOCTaBOK);

— CKOpOYEeHHSI 00cAriB BUPOOHMIITBA (IMIAMPUEMCTBA HE BHUPOOIAIOTH
MIPOJIYKITiI0, BIZICYTHS MPOTIO3UILiSl TOBAPiB HA PUHKY, M1JBUIIYIOTHCS 1IHH);

— TIOLIKOJKEHHS/BTpaTa 1H(PACTPYKTYpH (KUTIOBI OyAMHKH, MarasuHw,
poOoUl MiCIIsl, CKIIaJH, TOPOTH, MOCTH, MEPEKI €JIEKTPOIIOCTAYaHHS)

— BHYTpIIIHE/MIKHAPOJHE TIEPEMIIICHHS] HAaceleHHs (HAacelleHHsS CTae
3aJIe’KHUM BiJl TYMaHITapHOT JOMIOMOTH, BIJTIK KBaji(hikoBaHOT poO0OYOi CUin).

Otxe, BHIE HaBeJAEHI MPOOJIEMHI aCMEeKTH BU3HAYAIOTH PI3HI HAIPSMU
IMIIAKT-IHBECTYBaHHS 3 METOIO BITHOBJIEHHSI €EKOHOMIKH 00JIacTel, MOCTpak1aaux
BiJl BINCHKOBOTO KOH(UTIKTY. Tak sk MOCT-KOH(DIIKTHA EKOHOMIKA HECTIPOMOKHA 710
CaMOCTIMTHOTO BIJIHOBJIEHHS 1 MOTpeOye 30BHIMIHBOI JOMOMOTM Yy BHIJISAL
Oro/pKeTHOro (piHAHCYBaHHS ypsAIOM; OMOHKETHOI MIATPUMKHA MIXKHAPOJIHUMHU
napTHEpaMH;, MIDKHAPOJHUX TO3WK; ydacTi B CIEHiali30BaHUX 1HCTPYMEHTax Ta
rapaHTisSX 3 METOIO MiATPUMKH (PiHAHCOBOTO cekTopy [12].

Hocmimxenns JIx. [Bapma ta II. Xank’sapaa [6] miaTBepIKyOTh Te, IO
BITHOBJICHHSI 1H(PACTPYKTYpH € TEPBUHHUM HANpsSMOM I1HBECTHIIM Ha MOCT-
KOHQIIKTHUX  TepuTopisx. Ilicmsa 3aBepiieHHS MHUPHOTO  BPETYIIOBaHHS,
NOCTKOH(DIIKTHUN perioH/KpaiHa 3HOBY Ma€ MOXIIMBICTb OyTH 1HBECTULIHHO-

NpUBaOJIMBOIO ISl MIDKHAPOJAHUX 1HBECTOPIB. 3a MiApaxXyHKaMu BUCHHX, y TEpPIIi
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poku iHBecTHii € 3HauHUMU (10 20% BBII) 13 mocTynoBuM 3HUKEHHSIM micis 7-8
pokiB (mentie 5% BBII).

Otxe, OyIap-sike €KOHOMIYHE BITHOBJICHHS HEMOXJIMBE O€3 MPUIMHEHHS
BiliHM a00 IPOBEJICHHS MUPHHX MEPETOBOPIB. bo came Toi € MOKIUBICTH O€3MEYHO
peaii3oByBaTH Oyab-5AK1 TUTAHHU 1 TPOEKTH Ha MOCT-KOHQIIIKTHIN TepUTOPIi.

Haiibi1p110r0  HEBM3HAYEHICTIO  IMIIAKT-IHBECTYBaHHA € dYac (cTapT
¢diHaHCYBaHHS IPOEKTY) TaK SIK, TO-TIEpIIIE, IHBECTOpaM HeoOX1Ha iH(opmMallist Ipo
nomituuHe cepenosuiie. [lo-apyre, icHye 6arato HeoO ekTuBHOI 1H(MOpMarrii. [lo-
TPETE, OTPUMAHHS 30BHIIIHBOI JOMOMOIH 3aJIEKUTh BlJ CTYNEHsS JOBIpH M0
JiepKaBU-0JIepKyBaya.

3 1pOro crhiaye, MmO IHO3EMHA JOMOMOTa, SIKy OTpUMY€ KpaiHa Ticis
KOH(JIIKTY, € TEBHUM 3€JIEHUM CHUTHAJOM JJisi 1HBECTOpiB, 0O J0momMora crae
nyOJiyHO0 1H(QOpMaIli€ro Yepes Mpecy 1 I0CTYII 10 CBITOBOI ayauTopii. Ha nogaTox,
JIOTIOMOTa 3aBXKJIU BUTpaTHA, TOMY II€ € BOKJIUBUN MOKA3HUK JJISI TMOTECHIIIMHUX
IMITaKT-1HBECTOPIB.

Hwxye posrisHeMo NpuKIagu iMOAKT-TIPOEKTIB, K1 OyJIO peandi3oBaHO B
VYkpaiHi, y TOMy 4MCII ¥ Ti, IO OB sI3aH1 13 HACIIJKAMH BIICBKOBOTO KOH(IIKTY
(mmB. Tabum. 1.5).

[TpoexT «llIBuake pearyBaHHs Ha colliabHO-eKoHOMIUHI Tipooiemu BIIO B
VYkpaini» nependadaB cepeiHidi po3Mip IHBECTHUIIM Tak SIK Ha MOMEHT HOTO
peasizailii BiiCbKOBUN KOH(IIIKT B YKpaiHi TPOIOBKYBABCS.

B Vkpaini aie [Tnardopma miis 3aimyueHns imnakr-iaBectyBannas (MVP) [16].
OszHaliomMuTHCh 3 He MoxHa Ha noptami «Jlis biznec». Ilmardopma mo3Bossie
MIIIPUEMIISIM TIOJIaBaTH CBOi 1MIAKT-IHBECTHIIIHI TPOEKTH. Y CBOI Yepry
1HBECTOPU MOXKYTh 3HAWTH JJIs1 ceOe mikaBi mpoekTu. [lnardpopma 3HaxoAUTHCS Y
mpoliieci TecTyBaHHs 1 mi3Hime Oyne nomoBHeHa. Ha cwhoromni, Ha mimatdopmi

1oJIaHo 1H(OPMAIIiI0 MPO HACTYIHI NPOEKTH (IUB. TabI. 1.6).
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Tabmums 1.5 — Immakt-npoext «llIBuake pearyBaHHS Ha COLIaJIbHO-
eKOHOMIYHI MpOOJIeMU BHUMYIICHO IMEpeMilleHux ocid B YKpaiHi» B paMmkax

BIIHOBJICHHS JJOHEI[LKOTO PET10HY

CknamoBi XapakTepucTuka
Merta BinHoBNEHHS KUTTEAISIIBHOCTI Ta peinterpaist BIIO B HOBI MicIis IPOXKUBaHHS
[MoninmenHst ymoB >xuttenisuibHOCcTi BIIO, Haganus iMm pobodnx Micip Ta
i corianbHUX Mmocayr. [locuiieHHsI coliaibHOT 3TYPTOBAHOCT] Y MICIISIX
nepeceseHHs

1 (2014— 2015 pp.): HamaHHS TyMaHITApHOT JOIMMOMOTH TOCTPAXIAIHUM IIiJT 9ac
30poitHOT0 KOHGIIKTY; MIATPUMKA HEYPSIOBUX OpraHi3allii, 1o IpamroTh 3
Eranun BIIO.

2 (2015- 2016 pp.): npauesnammryBants BITO (TumMyacoBe abo mocTiitue);
IiATpUMKa Maioro Oi3HecCy; ICHXOJIOoTi4Ha Ta mpaBoBa nornomora BITO.

Hocsaruenns | Hamano rymanitapaoi qonomoru 80 000 BIIO.

Jlxepena SAnownis — 6 320 000 USD, OOH — 2 200 000 USD), Pexniriiina oprani3zaris
¢inancyBannsa | Llepksa Icyca Xpucra Cestux Ocrannix J{xiB — 1 500 000 USD.

Jlxepeno: [lnatdopma st 3amydenHs immakt-inBecryBanus (MVP) [16].

Tabmuus 1.6 — Ilpuxian IMIIAKT-IHBECTULIMHUX MPOEKTIB, IO Oy

npodiHaHCOBaHO B YKpaiHi

Tepui r ImmakT
HazsBa Bromxer cpml Micrie aly3 OuikyBaHi pe3ynbTaTu il
H b
(ILICP)
SILHUB -Xa6 | 1500 - >3-10 | Honeupka | Ocsita | Po3BHHYTH CTaTy
) " 43,45,
Cranux 15000 p. o0nacThb IHHOBAIIfHY TPOMAIY Y M. 8.4
[HHOBaNil Ta I'PH baxmyT, IJISIXOM CTBOPEHHS 1i é
JlinepcTBa qumomBan Ta iMl‘[:’:lKT 17: 3’
MiANPHEMHUIBKHUX PillICHb
Mo0inbHa rpa 250000 - | 1-3p. | Binnwmmpka | Ocsita | CTBOpEeHHS MOOIIBHOT IPH 3
KBAKOPOJII 1 250 000 00sacTh reposiMH aBTOPCHKOI'O H/B
CBITIB TPH BcecBiTy KBakoposi CaitiB
[Inarpopma s | 15000- | 1-3p. | KuiBceka Ocsita | 3ano6iranHs abo
XKinox A 65 000 obnactb 3MEHILEHHS HETaTHBHOTO
3MOXY TpH BILIMBY BIJ{ TisJILHOCTI Ha H/B
JFOJICH Ta HABKOJIMIITHE
CepeIOBHIIE
Mepexa 0-1500 | 1-3p. | Kuisceka Iame | ITo3uTHBHI 3MiHU IS
Kinounx CTO TpH obmacTb JIOZIEH 1 TUTaHeTH, SIKUX B /
IHIIIOMY BHITQJKy Oyio O e
HEJIO0CTaTHBO

Jhxepeno: ITnardopma amst 3anyqeHHs imnakt-inBectyBanus (MVP) [16].

Takox y mepiog moBHOMacmTaOHOI BiMHH Ypsaom Ta MiHICTEpCTBOM

€KOHOMIKH OyJIO MPUMHATO PIIIEHHS MPO 1HTEHCU(IKAIIIO MIATPUMKH Oi3HECY Ta
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3a0e3neyeHHs poOOYHNX MiCllb B yMOBAaX BIMHU, HUIAXOM peaii3alii pi3HUX 1HII1aTUB

(mmB. Tabmd. 1.7).

Tabmus 1.7 — IximiatuBu Ypsay Ykpaind B paMKax MiATPUMKH Majioro Ta

CepeaHBOTO Oi3HECY Ta CTBOPEHHS POOOUYUX MICIIb Y BOEHHUM MEePioT

[aimiaTuBa Honopu Iinb 3aBmaHHsd
[Iporpama €C, ypsan MiITPUMKA MAJTUX 1 30epexeHHsT poOOYHX MICIb i
EU4Business Himeuuynnu Ta | cepeaHix MiANpHeEMIIiB HiATPUMKA EKOHOMIKH

GIZ GmbH. IiJ] 4ac BOEHHOTO cTany | Ykpainwu; interpanis BITIO ta
B KpaiHi yepe3 Oi3Hec- KIHOK y MICIIeBI JIAHITFOTH
00’eTHaHHS — CTBOPCHHS J0J[aHOT BApTOCTI
KJIaCTE€pH, TOPTOBO- Ta O13HEC-MEepexKi,
IIPOMMCIIOBI ITaJIaTH, nuBepcudikaris 6i3Hec-Mo el
IpPOMAJICHKi OpraHi3amii y | Ta MOXIUBICTh HH(POBOT
TEPUTOPIATTEHUX JIOCTABKH MPOAYKTIB 1 TOCIYT;
rpomManax 3aJIy4Y€HHs YKPalHCBKOI

Jacropy B JIOTIOMOTY
yKpaiHChKOMY Oi3Hecy
@dinaHCyBaHHA Vpsan Ykpainu | 3a06e3meuuTu c/v KpeAUTYBaHHS 31HCHEHHS C/T

OCIBHOI 3a
XBUJIMHY Yepe3

TOBapOBUPOOHUKIB
(biHaHCOBUMHM pecypcamu

JISsITBHOCTI (TTOCIBHOT) HA
nepiof 1ii BOEHHOTO CTaHy

cailt AgroApp
Do Business with bi3Hec-mkona | miATpUMKa Majoro Ta YKpaiHChKI TIATPUEMII, K1
Ukrainians YKpaiHCBKOTO | CepeHBOTO Oi3HECY MIPOITOHYIOTH CBOT MOCTYTH Ta
KaTOJULBKOTO IPOAYKTH MOXKYTb OTPUMATH
YHIBEPCUTETY 3aMOBJICHHS B/l IHO3EMHUX
(LvBS) Ta KITIEHTIB
30BHINIHI
eKCIepTH

JIxepeno:Jlisibizuec [16].

Meroto 3amydeHHsS IHBECTHII € TPUCKOPEHHS IMOCTKOH(IIKTHOL
PEKOHCTPYKIIi €KOHOMIKM KpaiHu. Lle € KommiieKCHUM 3aBAaHHSAM 1 OXOILIIOE
Oarato cep, 1m0 3anexaTh BiJl MOTOYHOI CUTYaIlil B KpaiHi Ta moTpe® HaCEICHHS.
Came mepBHHHA €KOHOMIYHA OIlIHKA PETIOHY, IO TMepeaye€ MNPUUHATTIO
1HBECTULIIMHOTO PIllIEHHS BU3HAYAE KIIIOUOBI C(hepH, 3aBJAAHHS, @ TAKOXK OCHOBHUX
CTEMKXOJJIEPIB, 10 MPUIMATUMYTh Y4acTh y IX peai3arii.

VY tabmuii A 1 nogatky A npeacraBieHo 0a30B1 3aBJIaHHS TOCTKOH(IIIKTHOT
TpaHcopMmarlii eKOHOMIKM KpaiHH, SKi MOXYTh OyTH JOMOBHEHI 3aJIe)KHO BiJ

00’€KTa 1HBECTULIIN Ta TEPMIHOBOCTI BUKOHAHHSI.
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Ha ocHOBI HaBeAeHMX MIDKHApOAHHMX MPAKTUK IMIAKT-1HBECTYBaHHS Ta
OMHMCAHNX CyYaCHUX MpoOieM B YKpaiHi chopMyeMO y3arajbHEHY TOPOKHIO KapTy
peaizalli iIMIMaKT-1HBECTHUIIIM SISl MOCTKOH(IIKTHOTO BITHOBJICHHS €KOHOMIKH B
KpaiHi (quB. puc. 1.3).

Ha cporoani, nmuTtaHHs BIHOBJIICHHS YKpaiHU SK MPOTSATOM BIMHH, Tak 1
miciasi Hei € akTyalbHUM. BpaxoByrouMm €BpOIHTErpaliiHuil Opi€EHTHp, IIJIAaHU
BITHOBJICHHS MAalOTh TMPUBEPTATH yBary MDKHAPOJHUX TMapTHEPIB M
HAaHONTUMAJBHINIONO BHUPIIICHHS 3aBJaHb 1 BHUKJIMKIB, IO MOBCTAIOTh MeEpe
KpaiHOIO Ha TJ1 NOBHOMACIITAOHO1 BiliHM Pocii mpotu YkpaiHu.

VY npomy koHTekcTi, 4-5 nmunas 2022 p. IlIBelinapia cnibHO 3 YKpaiHOO
npuitHsiia MixkHapoaHy KoHdepeHIlito 3 mutanb BigHoBIeHHs Y kpainu (URC 2022)
y M. Jlyrano [18]. 3aramom Oyno oOroBopeHO Ta BU3HA4YEHO |5 HaIllOHAJTBHUX
mporpaMm 3 IMplOpUTETaMH Ta TOTpeOGaMu BIJHOBICHHS B cdepax EKOHOMIKH,
CYCIUJIbHOI 1H(PPACTPYKTYpH Ta HABKOJUIIIHHOTO cepefoBuina Ha 2022 p.

3 pucyHky 1.4 MoxHa 3p0OUTH BUCHOBOK, IO BIJHOBJICHHS YKpaiHu Oyne
MaciTabHUM 1 6araToBUMipHUM 3aBAaHHsAM. Tiibku npoTsirom 2022 p. MIaHyETHCS
3a;mydeHHst 60-65 mupn non CIIA (6e3 ypaxyBaHHs (iHaHCYBaHHS OOOpPOHM Ta
Oe3MeKH, TaK sIK YaCTHHA KOIITIB yke HasaHa). [1{o6 Oyna MokIuBICT 3a0€31eYnTH
peanbHy Ta eeKTUBHY IOMTOMOTY KpaiHi y BITHOBJICHHI Ta MOJIEpHi3allii, He0OXi/1Ha
TICHa KOOPJUHAIIiSl, TOTOBHICTh JO IMILJIEMEHTAIlll TOBHOMACIITAOHUX 3aXO[lIB 3

BIJIHOBJICHHSI, @ TAKOXK 3TYYCHHS IMIIAKT-IHBECTHITIH.
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1. 3aranpHe MpoiIFOBAHHS PETIOHY
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5. KoopauHanist iMIakT-MpOEKTY 3 JepKaBHUMH/MiCIIEBUMU OpraHaMU BJIaIH
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BUKOHAHMX 3aJ1a4 (JepkaBa

6. BigcninkoByBaHHs pe3yibTaTiB Ta CHIBIPAaLs 3 YCYHEHHS HEIOJKiB

<

IpunnHeHHA KOHPJIIKTY
(MHUPpHi meperopopu ad0 MMUpPHa yroja)

>
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[Mlomgo crelikxonaepiB (muB. puc. 1.5), sKi MamTh 3MOTY TOTEHIIIMHO
npodiHaHCyBaTH BIAHOBICHHS, TO TpoTsrom 2022 p. 1e mapTHEPChKi rpantu (65
miapn gpon CIHIA), o BKIIOYAIOTh Takl HampsMU SK OOOpOHA, KpPUTHUYHE
¢binaHCYBaHHS HAJ3BUYaHOIO CTaHy, BIJTHOBJICHHS 3pyiTHOBaHOTO
KUTIA/THGPACTPYKTYPH, 3aXHUCT MPUBATHUX 1HBECTHUIIIHM, PO3BUTOK 1HPPACTPYKTYpH
Ak yactuHu €C.

[Tpotsrom 2023-2025 pp. no maptHepchkux rpantiB (150 mupna gon CHIA)
oyne nonano i mosuku (150 mapa mon CHIA) 1 mpuBatHi iHBecTHINT (50 MIpH 1071
CIIA) pna ¢iHaHcyBaHHA MOJEpHI3alil 1HQPACTPYKTypU/KUTIA, peai3arii
MaclITaOHUX EHEPreTUYHUX MPOEKTIB, MIATPUMKHU (piHAHCOBOI cucteMu. [IpoTarom
2026-2032 pp. 1OMIHYIOYMMH MarOTh CTaTU MpuBaTHI 1HBecTHIil (200 Mipa mon
CIIIA) 31 30epexeHHsIM TapTHEPCHKUX IPAHTIB Ta MO3MK.

Sk 6aurMo, HE3aJIeKHO BiJ KOHKPETHUX OOCTaBUH KpaiHU, MPIOPUTETHUMHU
chepamu 1151 TOCTKOH(IIIKTHOTO BiTHOBIICHHS €, TTO-TIEepIIe, 3a0e31eueHHs Oe3IeKn
KOPJOHIB KpaiHu, pedopMu YINpapiiHHSA, T'yMaHiTapHa JOMOMOra Ta COLlajbHE
3a0e3reueHHs, BIacHe pedopMH EKOHOMIYHOI  cTaOumizamii, BiJHOBJICHHS
MONIKOKEHOT 1H(PPACTPYKTypHu (TpaHCHOPT, EHEPreThKa Ta KOMYHIKaIliil) 1
BCTaHOBJICHHSI CIIPABEJIMBOCTI Ta OCTaTOYHE IpUMHUpPEHHS. Bee 1ie HemoxnBe 6e3
OpUNUHEHHST OOWOBHMX Aii  (ymMOBa TOYaTKy OyIb-KHX  CTpaTEriyHHX
JIOBTOCTPOKOBUX pedhopM.

[TocTkoH(bmiKTHE BIAHOBJICHHS 0a3ye€ThCcs HAa TMPUHIMUIN KOOPAMHAIIT Ta
IJIaHYBaHHI 3aBJaHb MOCTKOH(IIIKTHOI TpaHcdopmalii Ha OCHOBI CHIJIBHOTO
PO3yMIHHS Ta CTPATETIYHOrO OauyeHHs, NUIAXOM 3aly4y€HHS MIUPOKOro KoJia
YPSIOBUX 1 MDKHAPOIHUX CTEUKXONAEPIB (AeprkaBa, MIHICTEPCTBO 3aKOPIAOHHHUX
CIpaB, MICLEBI OpraHu BJaJu, TYMaHITapHI OpraHizaiii, MiHICTEPCTBO OXOPOHH
3I0pPOB’S Ta 1H.) 3 METOIO JOCSTHEHHS Ta MIATPUMKUA MHUPY, CTIHKOTO PO3BUTKY, a
TAaKOX OCTAaTOYHOI JKB1AaLii HACTIAKIB KOHMIIKTY ais 3a0e3nedeHHs nmoTped 1
MIPIOPUTETIB HACEJICHHS 1 TPOMAJI, K1 MMOCTPaKAAIH BiJl KOH(IIKTY.

[licnsiBoeHHa cTarHaiis, 3 TPUIUHEHHSM KOH(MIIKTY € HEMHHYYOH 1

Mi}KHapOI[HI/Iﬁ IlOCBiI[ IMOKa3ye€, o AJId CTUMYJITOBATU BHYTpiIHHBOFO CITIOJKHMBaHHAA
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y KpaiHi Haiinepiie po3poOisOThCS MPOrpaMu 31 CTUMYIIOBAHHS 3alHSATOCTI 13
3aJy4eHHSIM 1HBECTHIIH 7S BiAOY10BU 1HOPACTPYKTYPH.

Cektop 1HQPACTpyKTYpH € BHCOKO PHU3MKOBAHUM [UIsI MIKHApPOJHUX
1HBECTOpPiB 13-3a HemependadyBaHUX 3MiH y JCpKaBHOMY PETyIIOBaHHI KpaiHU-
JIOHOpa (HANpHKJIad, 3MiHa TapudiB), SKI MOXKYTh MiAIpBATH iX HPHOYTKOBICTH.
Kpim Toro, Tak ik po3BUTOK iHOPACTPYKTYPH € 3aCO00M MIATPUMKH €KOHOMIYHOTO
3pOCTaHHs Ta 3aJJ0BOJICHHSI COLIIAIbHUX MOTPeO HAaceNeHHSs, PIICHHS YPSAy 1010
TOTO, CKUTBKH, JIe Ta sIKY 1HOpacTpyKTypy OyayBatu, € mOIITHYHUMU [17].

1106 mpuBaTHUII CEKTOP 3MII €PEKTUBHO 1HTErpyBaTH CBOIO AISUIBHICTH Y
HOBUX MOCTKOH(IIKTHUX YMOBaxX HEOOXIJHO MOM SKIIUTH PETYJIIOBaHHS Oi3HECY,
HAJIaroJIMTH J1aJ0r MIXK JI€P>KaBOIO Ta MPUBATHUM CEKTOPOM ILIOJI0 MPIOPUTETHUX
cdep, B IKUX Ma€ BII0OYBaTUCS MAPTHEPCTBO, @ TAKOK MPOBECTHU 3EMEIBHY pePopMy
JUIS 3a0XOUYEHHS MaJIUX arpapiiB 3aliMaTUCs CLIbCHKUM T'OCIOJapCTBOM.

XapakTepus3ylouu CeKTop c/T, 0e33anepeyHo perioHd, Je BOHO Oylio
HaWMOIIMPEHIIIMM JI0 BIMHM MawThb OYTH BIJHOBJIEHI 3 MOJKJIIMBICTIO
IpaleBJalITyBaHHs HacelaeHHs. [IpoTe 1ie He 3aBKAu BAaeThCs MBUIKO, 00 30poiiHi
KOHQIIKTH  3aBAAlOTh  CEPHO3HOI INKOAM  HABKOJHMIIHBOMY  CEpEAOBHUIILY,
CTBOPIOIOYM €KOJIOTIUHI MpoOiieMu (zerpanaiisi Ta BUpyOKa JIICIB TOIIO), IIIO
MPU3BOJUTH JI0 3arpO3H MIPOJOBOJIbYIN Oe3Melll Ta CTajJoMy PO3BUTKY, OCOOJIUBO B
Oaratux pecypcamu KpaiHax. Hampuknan, y Konro mnpotsrom koHQIIKTY
HEJIETAIbHO BUI00YBaJIM KOJTaH, 10 BUKJIMKAIO 3CYBH, SIKI 3HUILMIM TOJS AJs
nociBHO1. [liApuBH rigpoeneKkTpocTaHilii Ta eaekTpocTaniiil B JIibepii 3011bIMI10
BUKOPHUCTaHHSA AEPEBHOTO BYT'ULIS, 1110 MPUCKOPUIIO BUPYOKY JICIB Ta 3a0pyAHEHHS
atMocdepH.

Y NOCTKOH(IIKTHOMY BiJIHOBJIEHHI CIPOMOKHICTh LEHTpPaJIbHUM OaHKOM
3I1ACHIOBATH MOHETapHY MOJITHUKY Ta 3/IHCHIOBATH KOHTPOJIb 3a OaHKIBCHKUMU
yCTaHOBaMU € BaXJIMBUM. Ha mouatky, OaHKIBChKMI HATJIsAg Ma€ OyTH TIOCUIICHUM,
a O0aHKIBCBKI TMOCIYrM MAalTh CTaTH OUIbII JOCTYIIHMMHU JJI HaCEJICHHS

(HampuKiIaa, KPEAUTHU AJIs CTAIOTO PO3BUTKY CLIBCHKOTO TOCTIOAAPCTBA).
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Y KOHTEKCTI 1HBECTYBaHHS, JOHOPH MOXXYTh CTUMYJIIOBAaTH KPEIUTYBaHHS B
KOPOTKOCTPOKOBIA TIEPCHEKTHBI, HAJAIOYM TOPTOBI IMO3WKU JJIs TIOKYIIIIB,
nocrayajabHUKIB 1 hepmepiB. Hampukian, y miBHIUHIN YraH i, 6aBoBHsHA (pabprka
HaJana KpeInuTH AJisl BUPOOHHUKIB OaBOBHH, SIKI HE MaJIH JOCTYIY 0 OaHKIB.

MikpodiHaHCYyBaHHS Ta I'POILIOBI MEPEKa3u € TaKOX (paKTopaMH 3MIIIHEHHS
eKOHOMIKU. MikpodiHaHCyBaHHS MoOXke (iHAHCYBaTH, a TPOIIOBI TEpPEKa3u €
MiTPUMKOIO JIOMOTOCHOAAPCTB, (piHAHCYBAHHS OCBITH TAa OXOPOHH 310POB’S. Ix
CJI1JT aKTUBHO 3a0X0YYBaTH MUISIXOM CKOPOUYEHHS TPAaHCAKIIMHUX BUTpPAT.

He3Baxaroun Ha BUCOKUH PU3UK Ta HECTIPUATINBE EKOHOMIYHE CEPEIOBHIIIE,
MOCTKOH(JIIKTHI KpaiHX MOBUHHI BIJHOBJIIOBATH 3B’SI30K 13 30BHINIHIMUA PUHKaMU
Ta CBITOBOIO €KOHOMIKOIO, I00 YCHIIIHO BUWTH Ha PiBEHb MAaKpPOEKOHOMIYHOI
CTaOILHOCTI. 3BUYAHO HA MOYaTKy KpaiHa Oinblie Oyje IMIOpTyBaTH, aje Iei
IMIIOPT Ma€ WTH Ha BIIHOBJICHHS JKUTTEIISUTBHOCTI HacelieHHS. MiKHapojHa
TOPTiBIISA MOCTKOH(MIIKTHOI KpaiHu Mae OyTH 30cepePKeHa Ha:

1) epexTrBHOMY Ta OE3MEYHOMY YIIPABIIiHHI KOPJIOHAMU;

2) nuBepcudikarlii eKCImopTy Ha perioHalIbHI Ta M>KHAPOIHI PUHKH;

3) mibepaiizarii TopropeabHUX Oap'epis;

4) popmyBaHHS MI>KHAPOIHHX TOPTOBEIBHUX YTOI.

Takum YMHOM Mi’KHApPOIHA TOPTIBJISI 1 TOPTrOBEIbHA MOJIITUKA MOXKYTh 3HAYHO
BIUIMHYTU Ha TMOCTKOH(JIKTHE BIAHOBJIEHHS 1 y JEAKUX BHUMAJKaX CTAaHOBUTHU
3arpo3y BiTHOBJIEHHS KOHMIIKTY. ToOMYy 1110 TOPTIBIIA II€ MEPIIT 32 BCE MEPEPO3MOILIT
pecypciB Ta TpOIIOBI TMOTOKH, 1 BOHU OLIbII HECTaOUIbHI y TOPIBHSHHI 3
IYMaHITapHOIO  JIOMIOMOIOl0, TPOIIOBMMHU  Iepeka3amMu abo  1HO3EMHUMU
iHBecTHIlAMU. Il HecTaOLIBHICT,  YACTKOBO  IOSICHIOETHCS  HH3BKOIO
nuBepcu(IKalie0 UUX KpaiH Ta iX BHCOKOK 3aJIEKHICTIO BiJ TMEPBUHHMX
EKCIIOPTHUX TOBAPIB.

[TigBoasTYM MiICYMOK, MOYKHA 3pOOUTH BUCHOBOK, III0 IMIAKT-IHBECTYBaHHS
y MepioJl BOEHHOTO KOHQIIKTY € TOMIPHUM YHACIIJOK BHCOKOTO PH3HUKY.
MacmrabHe iMIakT-1HBECTYBaHHS MOXKIIMBE JIUIIE MICTS MiAMUCAaHHS MUPHUX YTOJT

Ta OCTAaTOYHOI'O IPUIIMHCHHSA BOCHHHUX ,Hlﬁ
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MixHapoIHUN TOCIIT MOKa3ye, MO 00csaTH (IHAHCOBOI MATPUMKH HABITH Y
HepI pOKM MUPY € TMOMIPHMMH i MEpII 3a BCE HAMPAaBISIOTHCS Ha BUPIIMICHHS
MOTOYHUX  JKUTTE3a0€3MeUyBAIbHUX  IMOTpeO, HaANpHWKIaa SK  THMYAcoBE
IpaleBIaITYyBaHHs, MepeBaXXHO y cdepi BiAHOBIEHHS iHpacTpykrypu. Jluiie
TICIIS IBOTO 3’ SIBJIIETHCS 3€JICHE CBITJIO Ha pealti3allifo 0TI MacIITAOHUX IMIIAKT-

IHBECTHUIIMHHUX MPOEKTIB Y CEPEIHBO- T IOBFOCTPOKOBOMY MEPIOIi.

1.2 Pan:xyBaHHs Ta npiopuUTH3aLiA eHeproe(eKTUBHHUX, NMPHUPOIO- TA
KJIIMATOOOXOPOHHHUX MPOEKTIB JJIA aJI0KaLil BIANOBIZAJIbHUX iHBECTH LA

[upokxomaciTabHe pociiCbKe BTOPITHEHHS B Y KpaiHy CIPUYMHUIIO HE JIHUILE
JI0 3arOCTPEHHS COIlaJbHO-EKOHOMIYHOI CHUTyarlii, a ¥ 40 KaracTpopiuHuX
€KOJIOTTYHUX 3MiH. PyliHyBaHHS MPOMUCIOBHX Ta 1HQPACTPYKTYpHHUX 00’ €KTIB Ha
TEepUTOPIi BCi€l KpaiHU, aKTHUBHI OOMOBI i1 B OLIBIIOCTI MPUKOPJOHHUX PETIOHIB Ta
Ha Cxoni 1 [1iBnHI Ta MiHYBaHHSI TEPUTOPIH, 3aBIAIOTh CYTTEBOI IIKOIA BOJHUM Ta
3eMEJIBbHUM pecypcaM, aTMOCc(epHOMY MOBITPIO, & OTXKE 1 HUJIUM €KOCUCTeMaM Ta
MPUPOIHO-3aMOBIAHOMY (DOHIY, CHEPTETUIHUM TOTYKHOCTSIM. Bcee 11e moTeHI1iiHo
3arpoky€ TEXHOTEHHIM KaTacTpodi, sAepHIA Ta pajiauiHii Oe3merl, a TaKoxXK
CTaBHTh IIiJ] 3arpo3y Ta 3HEIIHIOE JIOCATHEHHS TJIOO0ATBHUX ITJICH 11010 MPOTHIIT
3MIH KJIIMaTy B YCbOMY CBITI.

3a nanrmMu MiHICTEpPCTBA 3aXUCTY TOBKULISA Ta NPUPOJIHUX PECYpPCiB YKpaiHu
3a MIICTh MICAIIB BiHM B YKpaiHi 3adikcoBaHO MOHAA 2 THCSYl (PaKTIB MIKOIU
JIOBK1JUTIO 31 30MTKamMu Ha cymy noHan 395 muipa rpH [19]. Ctanom Ha TpaBeHb 2022
p. 33lyKOMEHTOBAHO MoHa]1 260 €KOJOTTYHUX 3JI0YMHIB-EKOIIU/I1B, HANOUIBIIIE SKUX
3adikcoBano Ha KwuiBmuni, JloHeuunni Ta JlaimponerpormmHi [20]. IIporte 3
KO>KHUM HOBUM JITHEM BIWHU iX KUIBKICTh Ta BILIUB JIUIIE 301JIBIIYIOTHCSI.

HamionanpHa pana 3 BiJHOBICHHsST YKpaiHH BiJ HACIAKIB BIHH 3BITY€E TIPO
Te, mo mnoHan 20% momil BCiX MNPUPOJOOXOPOHHHX TEPUTOPIH YKpaiHu
3HaXOJAThCS B HeOesmeni, a 160 Tucsauy kB KM TepuTopit YkpaiHu 3a0pyaHeH1

BUOyxoHeOe3neyHuMH npeameramu [21].
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[Tononanus HACHIAKIB 3a)iKCOBAaHUX €KO3JIOYMHIB Ta 3aBIaHOI €KOJOTIIHOI
IITIKOIM B YKpaiHi BUMaraTuMe aKkyMyJIFOBaHHS 3HAYHUX CyM (DiHAHCOBHX PECYPCIB.
Came B Takux oOOCTaBMHAX OCOOJMBY YyBary TpeOa 3BEpHYTH Ha pecypc
BIJIMOBIIaJIbHOTO a00 IMITAKT-1HBECTYBAHHS, KWW HEOOXITHO CHpPSIMOBYBAaTH Ha
KJIIMaTOOOXOPOHHI, eHeproeeKTUBHI MPOEKTH, MMPOEKTU ITUPKYJIIPHOI EKOHOMIKH
Ta 3aXO0/IY 13 3aM00IraHHs MPUPOJHUX KaTacTpod Ta MaHAeMiH.

[Tompu 11e, B YkpaiHi, sk 1 Oynb-aKiil 1HIIINA KpaiHi CBITY, CIIOCTEPIraloThCs
IPUPOJIHI KaTacTpo(u Ta CTHXiiHI nmxa. IX IpUYMHM Ta COLianbHO-eKOHOMiuHi
HACIIJKU CJII PO3TJSJaTH B KOHTEKCTI 3arajbHOi CTpaTerii MiATPUMKH CTajoro
po3BuTKy. Cami katacTpo(iuHi MOJ1i € HEMPOTHO30BAaHUMH 1 HOCATH XapakTep
bopc-MaKOpHUX OOCTaBHH, TIOMEPEHKEHHS SKUX (AKTUYHO HEMOXKIIMBE, aje
TOTOBHICTh IM HPOTHUCTOSITU MA€ PO3TISIATUCH SK MOXKJIMUBICTB 1 MOTpeda, a He
yXBaJICHHS HACJIIIKIB.

30UTKH BIJ CTUXIMHUX JIMX MOXYTh CYTTE€BO TMEPEBUIIYBATH SIBUIIA
cepennboi cuiau. Hanpuknan, cuibHi 3muBH yepBHA 2020 p. Ha 3axigHid YKpaiHi
CIIPUYMHUIIY HaliMacIITaOHIITy TTOBIHB B pErioHi 3a ocTanH1 60 poKiB, 110 IpU3BeEIa
JI0 3HAYHUX PYHHYBaHb CEpell SIKUX 3a3HAYMMO: MIATOIUIEHHS 285 HaceleHHX
NyHKTIB ¥ Maibke 10 Tucsd OyauHKiB, momkomkeHHs 500 KiJJoMeTpiB aBTOOPIT,
135 moctiB Ta 280 MeTpiB 1am0O. Ypsia BUAUIUB 3 pe3epBHOro ponmy depxOromkery
754 MJIH TPH Ha HEBIJKJIA/IHY JIIKB1IAI[1}0 HACTIIKIB CTUX1MHOTO JIuxa. BTimM 30UTKH,
3aBJIaHl CTUXIEIO, OIIHIOBAIH IIOHAWMEHIe y 2,5 mapa rpH. 3aramom y 2020 p. 13
HepxkaBHoro OrmKeTy YKpainu O0yJsio BUAUIEHO 2689 MJIH TPH Ha MOIEPEIKEHHS
Ta JIKBIJALII0 HAJ3BUYAHHUX CUTYAIlIN.

VY noBoeHHuit yac B YKpaiHi akTUBHO BiI0yBaiacs MiAroTOBKA HAIlOHAIBHOT
Crparerii ekoJsioriuHoi Oe3mekw Ta ajanTaiii g0 3MIHM KJIiMaTy Ha 4oy 3
MiHicTepCTBOM 3aXHCTy JOBKULIS Ta TPHUPOJAHHX PECypciB 13 IMIUPOKUM
3aJy4eHHSIM HAyKOBOI CHUIBHOTH, TPOMAISHCHKOTO CycHiabcTBa 1 Oi3Hec-
CHUJILHOTU. Y TPOEKTI cTpaTerii OyiM HaMiueHI NUISIXH IS TIBUILCHHS
e(peKTUBHOCTI afanTaiii 0 3MIHM KJIIMaTy B KpaiHl — BiJl aHaJi3y BPa3JIMBOCTI Ta

PUBHUKIB JUIS PI3HUX CEKTOPIB €KOHOMIKH Ta MPUPOIHUX CHUCTEM JO I1HTerparii
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MUTaHb aJanTarii 10 BIAMOBIAHUX JEP>KaBHUX MOJITHUK Ta YPSIOBUX CTPATETIMH. Ii
Oy710 TOTOBHEHO IIAHOM i 13 ajgamnTaliii 10 3MiHM KiriMaTy Ha nepioxa 1o 2024 p.,
SAKUW PO3POOTATUMEThCA 3a MIATPUMKH €Bporeiickkoro Coro3y 1 I[Iporpamu
po3Butky OOH.

OnHuM 13 KJIIOYOBHUX €JIIEMEHTIB IIi€l cTpaTerii € muTaHHs OOpoThOM 3
MOCYyXaMH 1 OIyCTEIIOBAaHHAM, II0 € aKTyaJbHUMH JiJI1 OaratboX MICIIEBOCTEH B
VYkpaini. Bxxe cporonmHi Aeski 3 MIBACHHUX PErioHIB YKpaiHU CTUKAIOTHCS 3
nepebosiMU B TOCTYIIL JI0 MPICHOT BOJM, HATOMICTh Ha 3aX0/(l KpaiHU MOYaCTIIIaIH
aHOMaJIbHI 3JIMBU 1 CHPUYMHEH] HUMH TTaBOJKU. BapTo BIAMITUTH, 1110 3a OL[IHKAMU
EKCIEPTIB KOJMBAHHS y PIYHUX OOcCArax OmNajiB HE MalOTh PI3KOTO XapakTepy,
MIPOTE B OJTHUX MICIIEBOCTSX CIIOCTEPIralOThCS MOCYXH, TO1 K B 1HIIIMX — TTABOJKH.
Oxkpim TOTO, 3MIHUJIACS JUHAMIKA BUNIAIHHS OIaJliB, /)K€ TOIIMPEHI 10C1 CE30HHI
JIOIIl 3MIHUJIMCS Ha HECHOJIBaHI ¥ OUIBIN 1HTEHCHBHI OMNAaJH, IO BUIIAJAIOTH Y
MIeBHIN MICIICBOCTI ITPOTATOM KOPOTKOTO IIPOMIKKY Yacy.

BopoTeba 31 CTUXIMHUMM JMXaMU € BaXJIUBUM €JIEMEHTOM Jep>KaBHOI
cTparerii cramoro po3BuUTKYy. I[lpu BupoOseHHI KOHIENIi «OopoThOu 3
KaTacTpodaMu» BaXKJIUBO PO3YMITH, 1110 JIFOJIMHA HE B 3M031 3YIMHUTHU a00 3MIHUTHU
X7l EBOJIOIIAHUX TIEPETBOPEHb IUIAHETH, MPOTE MOXKE 3 JEAIKOK YaCTKOIO
WMOBIPHOCTI MPOTHO3YBATH 1X PO3BUTOK 1 1HO/1 BIUIMBATH Ha iX AUHAMIKy. Tomy B
JAaHUH Yac Ha MePIHA TUTaH BUXOIATh 3aBaHHS 11010 CBOEYACHOTO TPOTHO3yBaHHS
MPUPOAHUX KaTtacTpod, BIUIMBY 3MIiH KIIMATy 1 MOM'SKIICHHS iX HETaTUBHUX
HachiakiB. 1106 mpoTuaisTy 3MiHI KJIiMaTy Ta MOM’SIKIIIMTH BIUIUB ii HACIIIKIB Ha
JKUTTS JIFOJIEH, CIIiJ JISTH CUCTEMHO Ta HEBIAKIAIHO. 3TITHO 3 JOCIIIKEHHIM
€Bporieiicbkoi KoMicii, 1 €Bpo, IHBECTOBaHE B aJanTallifo 0 ITOBEHEH, MOXKE
36KOHOMUTH 6 €BPO Ha JIIKBIIAI[IF0 HACIIIJIKIB.

Ha rno6anpHOMY piBHI MUTAHHS 3MIHM KJIIMATy Ta HOTO HACTI/IKIB € OJTHUMHU
13 HaWOUIBII aKTyalTbHUX €KOJIOTIYHUX MUTaHb, 10 3HAUIIUIA CBOE BIJOOPaKEHHS Y
Burjsial Tapreri LICP 13. Ile 3ymoBieHo mepeayciM TUM, IO IIOPIYHO KpaiHH,

0COOJIMBO, 1[0 PO3BUBAIOTHCS, 3a3HAIOTH CEPHO3HUX BTPAT 1 LIKOAM ISl JKUTTH,
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3ac00iB 70 ICHyBaHHS Ta I1H(QPACTPYKTypH, SAKI CHOPUYMHEHI HEMUHYYUMHU
HACJIIIKAMH KJIIMAaTAYHUX 1.

HaiiGinp1m1 nommpeHuMy NpUuYMHAMU KOJMBAHb € MOCUJICHHS MPOSIBIB 3MIHU
KJIIMaTy, MaHeMisl Ta MparHeHHs KpaiH A0 HOBOI TEHJEHIli — €HepreTM4yHa Ta
pecypcHa He3anekHICTh. DakT 3HAYHUX KIIMATHYHUX 3MIH CBIAYUTH Psil
MMOKa3HUKIB [22]:

— CepemHs TeMIiepaTypa MOBEpXHI TUTAHETH MiABUIIIIACH MPUOIU3HO Ha 2
rpanaycu 3a @apenreiitom abo 1 rpanyc 3a Llensciem;

— BEpXHI METpU OKeaHy Harpiuiuch Ha moHan 0,6 rpagyca 3a dapeHreiToM
a6o 0,33 rpaayca 3a [{ennciem;

— JIbOJIOBUKOBI IMIUTH AHTapKTUKU Ta ['peHiaHail 3MEHIIYIOThCS B Maci B
cepeanbomy Ha 148 mipa ToH Ta 279 MIpa TOH JbOAY BIANOBITHO;

— piBeHb MOp# MiABUIIKBCS Ha 20 CM 3a MUHYJIE CTOJIITTS.

Ocranni nani Big OOH cBiguats po Te, 1110 Mu Bijctaemo Bij 1 [apusbkoi
yrou, a caMe: 3MEHIIUTH MPUPICT TEMIEPATypH 10 PiBHS HIDKYOTO 2 Tpagycu 3a
[lensciem. Opranizaifisi Ta KpaiHu 30UIbIIMIN 0OCAT (hIHAHCYBAHHS ISITBHOCTI
00poTh0U 31 3MiHaMu kiiMary. 3 2015-2016 pp. mo 2017-2018 pp. pinancyBaHHs
36umbpmmIock Ha 10% ¥ mocsrio B cepenapomy 48,7 mupa noa CIIA [23].

He3Baxarouu Ha maHaeMiro, KpaiHu MOCUITIOIOTH 00POTHOY 31 3MIHOIO KITIMaTy
Ta TPHUIUISIOTh yBard THUTAaHHAM aJanTamii 30KpeMa W 3aBASKH aKTHBHOMY
BIIPOBAHKCHHIO TIPOEKTIB MUPKYISAPHOI eKOHOMIKH. 3rigHo 3 nanumMu OOH cranom
Ha TpaBeHb 2021 p. 192 croponu noganu g0 CekperapiaTy PamMkoBOi KOHBEHIIIT
OOH cBoi 3BiTM mNpo NpoMiKHI pe3ynbTratu. Kpainu (opmMyroTh KiJIbKICHI
MOKAa3HUKA Ta 1HAMKATOPM BUMIPIOBAHHS pE3yJbTaTiB, 3a0XOYyIOTh Ta
PO3IMOBCIOJIKYIOTh CepeJl KOMIaHIM.

[IpocnigkyBatu mporpec y JOCSITHEHHsI JaHOTO TapreTy HaMm JOMOMarae
opranizaiiss KPMG, sika Hagae netanbHuil orisia nporpecy BukoHanHs L[CP13 y
CBOIX BHJAHHAX. 3a 11 oIiHKaMu [24]:

— 40% koMITaHiii B 3BITYIOTh PO (hiHAHCOBI PU3MKH MO0 3MiH KIIMAaTy;
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— 3a0e3MeueHHs] TPEThOI0 CTOPOHOK KOMIAHIA  1H(OpMaliero mpo
IHTErpOBaHy 3BITHICTb — € Hapasl aKTyalbHOIO TMpakTukoo it 5200
JOCITIKYBaHUX KOMITaHIH;

— 3pOoCTa€ IUJIb 3MEHIIEHHS BUKHWIIB BYTJCII0O — TaKUH KOPHIOPATHBHHMA
cotiayibHU Tapret Mae 76% 3 ycix 5200 komnaHii.

3rigHo 31 3BiTOM «Spotlight on Sustainable Development 2019y, dpinancoBuii
nedimut y nocsiraerHi LICP 13 omiaroBascs y moran 140-300 mupa gon CIHIA gepes
3MmiHM kiiMary 10 2025-2030 pp., KoJid BiH CTaHOBUTUME | TpJH J0JI HA PIK 10
2050 p., axuio cepeans temneparypa Oyne Huxk4yoro. 2°C [25]. binbiue Toro, noHas
2,38 TpaH J0J1 MIOPIYHO MOTPIOHO 1HBECTYBATH B MOM SIKIICHHS 3MiH KJIIMaTy Ta
HUPKYJISIPHI MPOEKTH, 100 30epertu 1o Temmeparypy. Ciill 3ayBaKuTH, 11O Il
uuppu OyayTh 3HAYHO BUIIMMH B HOBHX PeallisiX POCIMChKO-YKPaiHChKOI BIMHM.

YiTke po3yMiHHS NMEPBUHHOIO €KOHOMIYHOIO Mpoiiecy B peryitoBanHi [[CP
13 MOke 3HaYHO 3MEHIIIUTH BUTPATH HA BIJIHOBIICHHS/TIOKPUTTS 30MTKIB BiJ] 3MIHU
KIiMaTy Ta eQEeKTUBHINIE BUKOPHUCTOBYBAaTH KOIITH IS TPOTHO3YBAaHHS UM
PEryJIIOBaHHS MOMJIMBHUX HACIHIJIKIB KIIMAaTUYHHMX [ SK TJI00aJIbHO, TaK 1
JokanbHO. OJHaK, mepu 3a Bc€ HEOOXIJHO MOCHIAMTH HAYKOBHM saHamadt
iIcHyrounx pociipkeHb Tematuku [ICP 13 Ta 11 3B’43Ky 13 BiANOBIAAIBHUMU
IHBECTHUIIIIMHU. Y paMKaxX JaHOTO JOCIIDKEHHsI 1€ 3alpOIlIOHOBAHO 3IMCHUTH 3a
JIOTIOMOT010 010J1I0METPUYHOTO MEeTa-aHali3y, AKUi BKIIFOYATUME HACTYIIHI €TaIu:

— KUTBKICHHM KPOK 3a JOTIOMOTOI0 BOY/JIOBaHUX 1HCTpyMEHTIB Scopus i Web
of Science (WoS), siki BKJTIOUaOTh TMHAMIYHUN aHaI3 KIJTLKOCT1 My OJTIiKaIii/ IuTar,
CTPYKTYPHHI aHaII3 3a JOCIIPKEHHSIMHU Ta reorpad@iuyHUMuU 00J1acTIMU;

— SIKICHHM KpOK uepe3 mporpamue 3abesnedeHuss VOSviewer, SSIKUid T03BOJISIE
CTBOPIOBATH 01011I0METPUYHI MaIly KIaCTEPIB 32 O3HAKOIO CIIIBHOTO BUKOPUCTAHHS
KJTFOUOBHUX CJIIB B HAYKOBUX TPAIIsX.

Hns otpumanHsa Oi0GmiorpadiyHUX MaHUX aBTOPU BUKOPHCTOBYBAIM TaKi
nomrykoBi 3anmutu: «SDG 13», «SDG 13» AND investments; «SDG 13» AND

«green bonds»; «SDG 13» AND «responsible investments». Y ci HOLTYKOB1 3aITUTH
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3aicHeHO cTaHoM Ha 16 TpaBHs 2022 p. V3aranpHeHi pe3yabTaTH IPeICTaBlICHI B
Tabmmmi 1.9.

He3Baxatoun Ha Haja3BUUaiiHy BaxiuBicTh peanizamii [ICP 13y
I00ATPHOMY BUMIpI, TOCTIPKCHHSIM B TaHI TEMAaTHUIIl TPUAUIIETHCS HEIOCTATHHO
yBaru (nuB. Tabn. 1.9). 3a octanHi m’ath pokiB y 0azax maHux WoS ta Scopus
3arajibHUM oO0csT myOIiKaIlii o0 KiMaTHyHuX Aid ckinaaas 183/208 BiamoBiIHO
1 moyaB OunbII akTUBHO BuBYaTHCS juie 3 2020 p. o0 3anoBHUTH MpOTaIHHY
o 10 pocsrueHHs LICP 13, HeoOXi1HO 3amydaTu pi3Hi KaHaIu G1HAHCYBaHHS. Cepel
SKUX BaroMy poJib BIAITPalOTh IHBECTHUIII].

Tum He MeH11, HayKOB1 poOOTH B 11 ramxy3l 0OMeXeHl1 1 TUIbKU MOYHUHAIOTh
3'sBisATHCA. 30kpema, y Scopus 3a 2016-2022 pp. Oyno 16 myOumikamiii mpo
iuBectuili ta [ICP 13, y WoS — 56. Taki iHCTpyMeHTH, SIK 3€JieH1 oOirailii Ta
BIANOBIMAIbHI 1HBECTHIIII B KOHTEKCTI mocsarHeHHs L[CP 13, Takoxx He 3HAXOAATh

ITOBHOT'O BUCBITJICHHS Ha I[aHI/Iﬁ MOMCHT.

Tabmuusg 1.9 — JluHaMi4HO-CTPYKTYpHUM aHaI3 HAyKOBUX aociimkens [{CP
13 Ta 1HBectuuiii nporsarom 2016-2022 pp. (3a Marepianamu MyOJIKaiin

WoS/Scopus)

1. JTMAHAMIYHMU AHAJII3: yacoBuii BUMip
| Bcesoro | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
SDG 13
KinbkicTh po0iT 183/208 0/1 2/2 7/10 10/16 57/57 | 75/66 | 32/56
[{utoBaHicTh 0/ 0/ 4/ 34/ 242/ 834/ 426/
154071904 |5 | 19 | 243 | 206 | 735 | 521 | 90
SDG 13 AND investments
KinbkicTh po0iT 53/16 0/0 1/0 0/1 1/1 4/5 6/4 2/5
I{uToBaHICTh 108/119 0/0 0/0 0/0 51/4 12/21 | 45/56 0/38
SDG 13 AND green bonds
KinbKicTh po0iT 7/1 0/0 0/0 0/0 1/0 1/0 5/1 1/0
[{uToBaHICTH 72/1 0/0 0/0 0/0 29/0 13/0 30/1 3/0
SDG 13 AND responsible investments
KinbKicTh poOiT 3/4 0/0 0/0 1/0 1/1 0/1 1/1 0/1
I{uToBaHICTH 60/55 0/0 0/0 9/0 15/52 0/2 36/1 0/0
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[Tponosxenus Tadbmwii 1.9

2. CTPYKTYPHUU AHAJII3: rany3esuii BUMip
Ne SDG 13 AND investments SDG 13 AND green SDG 13 AND responsible
bonds investments
I"any3s % ["any3p % ["any3b %
1 Environmental 5,0/ | Environmenta 57,1/ ScieEnrclz\élsr?grrp?Eteaelrin 8,6/
Sciences 7,1 | Sciences 57,1 5 /Eng g 33,3
Environmental
2 Green .
Engrgy/ Grgen 7,5/ | Sustainable 28,6/28, . Soc[al 8,6/
Sustainable Science X Science/Environmental
5,7 Science 6 . 3,3
Technology Sciences
Technology
3 Social Science / 37,5 . 4,3/ Earth and P_Ianetary 4,3/
- . / Business Sciences/Environmenta
Environmental Studies 4,3 . 33,3
35,7 | Studies
4 | Business, Management 125 Economics,
and /’ Economics 14,3/ Econometrics and 4,3/
Accounting/Engineerin 14,3 Finance/Medicine 33,3
. 14,3
g Environmental General Internal
X Engineering / Ecolo 2,5/ | Environmenta 14,3/ Engineering / - 173
gineering Y171 | Istudies 143 gineering !
3. CTPYKTYPHUM AHAJII3: reorpadiunuii Bumip
Ne Country % Country % Country %
: 25/ Nigeria/ 50,0/28, — . 0,0/
1 Turkey/China 5.7 Pakistan 7 Nigeria/Australia 6.7
. 8,8/ | South Africa/ | 50,00/ 0,0/
2 China/Turkey 8.6 Brunei 43 Norway/Barbados 33
. 8,8/ : 0,0/
3 India/England 43 -/England -/14,3 South Africa/Nepal 33
55/ 20,0
4 Bangladesh/ India ’ -/France -/4,3 Sweden/China /
4,3
33,3
5 Malaysia 1245é -/Japan -/14,3 Russian Federation /- 29’0

Jl>xeperno: ckia/ieHO aBTOpaMU Ha OCHOBI iHCTpyMeHTapito WoS ta Scopus.

He3Baxatoun Ha Haa3BU4aiiHy BaxiuBicTh peamizaumii [ICP 13y
TJI00JIBHOMY BUMIP1, TOCIIIPKEHHSM B JJaH1H TEMATHUIl TPUTIISETHCS HEAOCTATHBO
yBaru (nuB. Taba. 1.9). 3a octanHi m’a1h pokiB y 6a3zax manux WoS Ta Scopus
3arajibHUN 00cAT MyOumiKaiii 1moA0 KIIMaTHYHUX A1l ckiagaB 183/208 BianoBigHO
1 moyaB OubII akTUBHO BuBYaTHCS juiie 3 2020 p. 100 3anoBHUTH MpOTaIvHy
o0 pocsiraeHHs [{ICP 13, HeoOxi1HO 3amy4yaTu pi3Hi KaHaIu 1HAHCYBaHHS. Cepel

SKHX Baromy poiib BiJIrpaloTh iHBECTHIi. TM He MEHIl, HAyKOBI poOOTH B Wi
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rayry3i oOOMeKeHi 1 TUIbKH MTOYMHAIOTh 3'ABIsATUCS. 30KpeMa, Y Scopus 3a 2016-2022
pp. 6ymo 16 my6mikariit ipo iuBectriii Ta LICP 13,y WoS — 56. Taki iHCTpyMeHTH,
SIK 3€JIeH1 o0Jmralii Ta BiANOBIIaIbHI IHBECTHIlIT B KOHTeKCTI mocsaraeHHs LICP 13,
TaKOXK HE 3HaXOJSTh IIOBHOTO BUCBITJICHHS Ha JAHWH MOMEHT.

CTpyKTypHUIi aHaI3 3a FATy3eBUMHU HanpsMamu JociiikeHb rematuku L{CP
13 Ta iHBecTHIIH TMOKa3ye, MO0 OUIBIIICTh POOIT CTOCYETHCS HABKOJMIIHBOTO
Cepe/IOBHINA Ta EKOJOTIYHHUX CTIMKMX HAYKOBHX TEXHOJOTIH. Y cepeaHboMy
EKOHOMIKAa Ta CyMIKHI ramy3l JOCHIJDKEHb CTaHOBIATH 14-15% akamemiuHOl
JiTEpaTypHu 3 JaHoi TemMaTuku B 0a31l ganux WoS/Scopus. Toil camuii anams 3a
reorpadiuaum Bumipom st LICP 13 Tta iHBecTHIlii Mmoka3zaB Jesiki MOAI0HI
TEHJICHIIi: HAMOUTBII aKTyallbHI CTATTiI reorpadiuHo xapaktepHi s Typedunnu,
Kurato ta Inaii; nos LICP 13 1 3enenux oOmiramit — mna Hirepii, [liBnenHoi
Adpuxnu, [Takucrany; qisa LICP 13 1 BignoBimanbHuX iHBeCTHINH — s Hirepii,
Hopgerii, ABcTpaiii Ta Hemamy.

[IpoBenennii KiabKiCHUN O10TIOMETPUYHMI aHa3 J03BOJIsiE CHOpMYyBaTH
IIUPOKUIM CIEKTp JaHUX, SKI MOXYTb OYTH BUKOPUCTaHI Uil TOOYIOBU
010miomeTpruHUX Mam. BukopucroByroun 6a3zu manux WoS Tta Scopus, Oynu
po3pobiieHi  Gi6miomerpuyHi Mamu myomikamii 3 tematuku  LICP 13 Ta
IHBECTHUIII/3e1eH] 00Iramii/BIAMOBIAaIbH] 1HBECTHUINI 32 JOIMOMOTOI0 CHUILHOIO
BUKOPUCTAaHHS KIJIIOUOBHUX CHiB (IuB. puc. 1.4). IloyaTkoBi aHi MOKa3ylOTh, IO
TeMa 1HBECTHIII € JIUIIIE B paMKax yMPaBJIiHHS 3MIHOIO KJIIMaTy, 10 CBITYUTH TIPO
OJIHOO1YHY yBary /0 IbOro MUTaHHA B HayKoBiit jitepaTypi moao LICP 13.

3MiHa KJIiMaTy, YIPaBIiHHS HABKOJHUIITHIM CEPEIOBUIIEM 1 CTATUN PO3BUTOK
€ TphOMa OCHOBHUMH TIpoOsieMamu B JjitepaTypi Ha tuiatgopmax WoS 1 Scopus.
[Mine LICP 13 Ta iHBecTuuiid moysirae B TOMy, 100 BIOpaTHCS 3 KIIMaTUYHUMU
JSIMH, 1 1€ aKTyaJIbHE MUTaHHS YIIPABIIHHSA HABKOJUIIIHIM CEPEIOBHIIIEM.

bibmiomerpruna Mamna myOmikamiid y Scopus MICTUTh 254 MO3MIIII B MexXax
3652 nocunank, noB’s3anux 13 LICP 13. Ile mo3Bonuno chopmyBaTd TPUHAILSTH
OCHOBHUX KJIaCTEpIB, Kl MOXKYTh OyTH MPOPAHKOBaHI HACTYITHUM YMHOM. 3arajibHi

acriekTu crajoro po3Butky LICP 13 obroBoprototbes y 8 kmacrepax (1-3 — rpymna
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KJIaCTepiB BIUIMBY, 5,6 — rpymna kiactepiB perymtoBaHss, 10-12 — rpyna knactepis
exonoriyHoi  iHGpacTpykTtypr). Chenudika IHIIAX KIACTEPIB  CTOCYETHCS
€KOHOMIYHOI €()eKTUBHOCTI Ta EKOHOMETPHUYHOTO MOJIeTtoBaHHs (Kiactep 4, 7-9,
13). Omnak mMu 0Oa4yMMO BIACYTHICTH 0COONMBOI yBarn 10 (piHAHCYBaHHS Ta

1HBECTHIIIN K oauH 13 nUIsixiB gocsirueHHs LICP 13 (quB. puc. 1.4).

activatggitarbon
perfemmance ety
. sctivat@lartons Iy y
carbon-dioyige emissions &
imatel ¢ mitigation
ghana tec nations globa compart sustain;
i aathropogenicgarhon oMo
€02 MISSIONS o energy v .-
tonsw‘ptmn risk

climate change

ge mitigation * diSARLErs. oy mssions > spainn
g . global warming >

environmental managgment cost bengfig analysis

propulsion

biomass dimategeiencs oy

a) WoS 0) Scopus
Pucynok 1.4 — bibniomerpruuna kapra myosikarii momo LICP 13 ta
1HBECTHII1i/3eJIeHUX 00JIIrallii/BiIMOBIAAIBHOTO 1HBECTYBaHHS 3a KJIIFOYOBUMHU

CJIOBaMH

JIxepeno: ckiIaJeHo aBTopaMu Ha ocHOBI VOSviewer.

Sk 3a3HayeHO paHille, IMIAKT-IHBECTYBAaHHA BHM3HAYAETHCS SIK IIJIbOBI
1HBECTHIII1, CIIPSIMOBaHI HA BUPIMICHHS COIIAIbHUX YU €KOJIOTTYHHUX TPOOsIeM, sKi
BKJIFOYAIOTh 1HBECTHIli B TpOMajy, KOJU KamiTald CIPSMOBYETHCS JI0 HAaWMEHIII
3aXMIIEHUX I1HAUBIIYYMIB YW TpoOMaj, a TaKoX OI3HEC-CTPYKTYp 3 4YITKO
BU3HAYEHUMH COLIAIBHUMHU YU €KOJOTTYHUMH [UISIMUA:

— IJICCTIPSIMOBAHICTh:  CIIPSIMOBAHE HAa  BUMIPIOBAaHUN  IMO3UTHBHHM
COILIIAJIbHUIM, EKOHOMIYHUM a00 €KOJIOTTYHHMI BIIMB. BCTaHOBIIOIOTHCSA YITKI IUTI
BIUIMBY Ta (iHaHCOBI Iiml (IO BiIOOpaXeHO y camMOMy TEPMiHi: IMOAKT —
[IJISCTIPSMOBAHUM BIUIMB, IHBECTYBAHHS — OTpUMaHHs (DIHAHCOBOTO Pe3yybTaTy) Ta

CTpareril 1X JO0CATHCHHA.
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— JIOX1JIHICTh: IMIIAKT-1HBECTYBaHHs HAI[JICHE HAa OTpUMaHHsS (HIHAHCOBOI
BiJIIa4l Ha BKJIAJIEHUH KaIliTaj, ska MOXKe BapiFOBaTUCH BiJ] CTABOK HMYKYE PUHKOBOT
JI0 PUHKOBHUX CTaBOK, 30UIbIIIEHUX Ha PiBeHb pu3UKy. Lle Biapi3Hse moai0H1
1HBECTHIIIT BiA (PLIaHTPOII].

— PI3HOMAHITTA KJIaCiB 1HBECTHUIIIMHMX aKTHBIB: MOKe OyTH HaIlpaBJICHE Ha
pI3H1 KJIaCH aKTHUBIB, BKJIIOYAIOYU 1HBECTHIllI Y IPUBATHUIN aKI[IOHEPHUHN KariTal,
akiii, oOmiramii, 1HCTPyMEHTH TPOIIOBOTO PHUHKY, IIO3UKH PI3HUX KJACIB
cyOopauHariii, rapaHTii TOIIO.

— BIUIUB, KU MOKHA BUMIPSITU: O3HAKOIO IMIAKT-IHBECTYBaHHSA € TE, IO
1HBECTOp MOBHHEH BHMIPIOBATU Ta BIA3BITOBYBATH LI0J0 BIUIUBY 1HBECTHLINA Ha
COILllJIbHY Ta HABKOJUIITHE CEPEOBUIIIC.

Ha ocHOBI IbOIO MOXHa CTBEPKYBATH, 110 3AJTyYE€HHS IMIIAKTY-1HBECTHUIIII
€ OIHUM 13 HAWOUIbII MPUNHATHUX Ta €(OEKTUBHUX CIOCOOIB TMICISIBOEHHOTO
BIJIHOBJICHHSI YKpaiHH, Y TOMY YHCJI B YacCTHHI ii €KOJIOTIYHOro po3BUTKY. Lle
Ha0yBae 0COOJIMBOI aKTyaJIbHOCTI, aJI’Ke, HE3BAYKAIOUM Ha MPOJOBKEHHS BIHU Ha
TepuTopli YKpaiHi, MOYMHAIOTh (OPMYBATHCS Ta OOTOBOPIOBATHCS CTpaTeriyuHi
OpPIEHTUPH IIOA0 MICISIBOEHHOTO BIAHOBIIEHHA Jep:kaBu. Came B I[bOMY acIEeKTi
Oyno ctBopeno mnatdopmy Rebuild Ukraine ta copmoBano Hamionansny panmy 3
BIIHOBJICHHS YKpaiHU BIJI HACIHIJKIB BidHU [26], HIAJIBHICTH SKUX Mae OyTH
CTIpsMOBaHa Ha HOBUI Kypc — po30yJ0BH KpaiHH Ha 3acajax CTajioro po3BUTKY Ta
nepexoay 1o «3eneHoi» ekoHomiku Ta [{udposoi Tpanchopmartii.

['poManchKICTh TaKOX cTaja aKTHBHUM YYaCHHKOM I[LOTO TpOIeCy 1 Ha
OCHOBI 3allydeHHs 10 OOroBopeHb moHaa 20 rpomMajChKUX Opradizaiiii Oyso
c(OpMOBaAHO CIM KITFOYOBHUX MPHUHIHUIIIB «3€J€HOI B1IOYI0BU YKpaiHW», sIKI OYyJH

PEeKOMEHI0BaH1 JJIsl ypsIIOBUX Mporpam (auB. Tadu. 1.10).
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Tabmuis 1.10 — KirouoBi npuHIMNU «3eeHoi BiI0YI0BH Y KpaiHW»: TIO3UIIIS

IPOMAJICEKOCTI

[TpuHIIMn

XapakTepucTuKa

1.HackpizHicTh
IIPUPOJOOXOPOHHOI  Ta
KJIIMAaTHYHOI TONITHKU Y
BCIX CEKTOpax.

[lepenbavae eauHO MPUUHATHIA B3a€MOJOIOBHIOIOYUN MIIX1A 10
(dopmyBaHHSI Oynb-SKUX CTPATEriyHUX YM TAKTUYHUX JOKYMEHTIB,
porpam, TUIaHiB PO3BUTKY TOIIO B yCiX chepax CyCHUTbLHOTO KUTTH.
OCHOBHI TIPIOPUTETH: MOJACPHI3AI Ta JeKapOOHi3aIlisi eKOHOMIKH,
YUCTE MPOMUCIIOBE BUPOOHUIITBO, 30epekeHHsT 010pI3HOMAHITTS Ta
nepexij Ha CTalli ClIbChKOTOCTIONAPCHKI MPAKTHKU

2.BigHoBieHHS Mae

Byne-siki pecypcu, oTprMaHi Ha BiJHOBJIICHHS KpaiHW MalTh OyTH

CIIyr'yBaTu norpedam | cupsMoBaHi Ha (OpPMyBaHHS HOBOTO THUIY 3€JICHOI E€KOHOMIKH 3
YKpaiHIIB 1  CHPUATH | BUCOKOIO JOJATKOBOIO BapTICTIO HAa OCHOBI KIIFOYOBHX 3acaj] CTAJIOr0
cTajgomy PO3BHUTKY | pO3BUTKY

Ykpainu

3.Po3BuToK 3eneHoi | [lepenbauae ¢opmyBaHHS HOBOI (OPMH EKOHOMIKH, OCHOBHUMH
€KOHOMIKHI pucaMu SIKOi € HHU3BKOBYIJIELIEBICTh, IPHPOIOOPIEHTOBAHICTD,

€Heproe)eKTUBHICTh, IO BIUIMBAIOTH 1 HA MPOIECH BUPOOHHIITBA i
CIIO’KMBAaHHS B KpaiHi.

4. ExoJioTivHI CTaHAapTH
Ha BCIX PIBHAX

@opMyBaHHS CTaHIAPTIB MOHITOPUHTY Ta SKOCTI IPYHTIB, MOBITPS,
BOAM Ta JIOBKIJUISA, 3aCTOCYBAHHS JIUIIC OS3MEYHUX TEXHOJOTIH IS
B1JIHOBJICHHS 1H(PPACTPYKTYpH TOLIO

5. JloTpuMaHHS 30kpema, JOTPUMAaHHS  3aKOHOJABCTBA IMIOAO  CTPATETiyHOi
€BPOINENCHKUX exosoriynoi oninku (CEQO) 3anpornoHoBaHUX IUIaHIB Ta Mporpam Ta
€KOJIOTTYHUX OLIIHKY BIUIMBY Ha noBK1UIsL (OB/]) nnanoBaHOi AisUIBHOCTI
IHCTPYMEHTIB

IUTaHYBaHHS 'y po30yI0Bi

Ykpainu

6. Ponw MmicuieBoro | HeoOximHo cdopMyBaTH TpaHCHApEeHTHE CEPEAOBHINE  II0JI0
CaMOBPsIlyBaHH4, NPUAHATTS pILIEHb 3 MICIIBOEHHOIO BiJHOBJIEHHS YKpaiHH, ILIO
PO30pICTh,  3aJy4yeHHs | nepeadadaThMe akTUBHY y4acTh YCIX 3alliKaBJIE€HHX CTOPiH, 30KpeMa

(byHKILIOHYBaHHS i
BUKOPHUCTAHHS
[[1ThOBUX/TTOHOPCHKUX
dboniB JUTSt
MiCIIIBOEHHOTO

BIJTHOBJIEHHS 1 p030y10B1
3€JIeHOT €eKOHOMIKH.

IPOMAJICBKOCTI Ta IPOMAJ] | OpraHi3aliii  TPOMaAsSHCBKOIO  CyCHUIbCTBA Ta  MICLIEBOTO

710 IPUAHSATTS pillleHb CaMOBpSIIyBaHHSA. BaXJIMBUM € TIpu TpPUMAHHA TPHHIUIIB
JielleHTpati3alii Ta cyocuaiapHOCTI

7.EdextuBHE @opMyBaHHS  CHCTEMM  MPO30POro  Ta  CKOOPAMHOBAHOTO

aJIMIHICTpYBaHHs AisUNIBHOCTI (OHJIB, M0 MArOTh HaMip HaIaTH
nornomory YkpaiHi Ha BiIOy/0BY, a TaKOX TPaHCIapEeHTHOCTI 111010
HanpsMiB BUKOPUCTaHHS TAKMX KOIITIB JIOHOPIB.

Jlxepeno: CkiIaJeHo aBTOpaMu Ha OCHOBI [27].

Pana 3 BigHOBIEHHS Ha OCHOBI poOOTH 24 pobOYMX Tpym, 3aTydyeHHS

YUCJIEHHUX EKCIIEPTIB 1 MapTHEPIB SIK 3 YPSAJOBOro, Tak 1 HEYPSIOBOIO CEKTOpa,

YKpaTHCHKUX Ta 1HO3EMHUX MPEACTaBHUKIB, ckiana «[1nan BinHOBICHHS YKpaiHu,

KU OyJ0 Mpe3eHTOBaHO Ha MiKHapoAHIM KOH(epeHlii 3 TUTaHb BiTHOBJICHHS
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Vkpaiam y ™. Jlyrawo, IllBeiinapis. Jlanwii TUTaH OINIHIOETBCS SK OAWH 13
HAWIOpPOXKYUX TPOEKTIB y €Bpomi Hamoro uacy (moHax 750 mupa mom) Ta
nepeadoavyae He JIMILE BIIIIKOyBaHHS 30MTKIB, a M IOBHY MOJICpHI3allil0 Cy4acHOI
Ykpainu. Yloro ocHOBHMMH iMmepaTHBamMu € iHTerpamis B €Bpomneiichkuii Coro3 i
noctyn ao puHkiB €C 1 G7, a TakoX HalllOHaJbHAa Oe3neka KpaiHu (30Kpema
€HepreTMyHa HE3aJeKHICTh, PO3BUHEHI CeKTOopu oOopoHo3naTHocTi Ta BIIK,
exosioriyHa Oesmneka). lle MoxiuBO mnumie 3a ymMoBH (OpPMyBaHHS HACTYITHHUX
CIPUSTIUBUX YMOB:

— MakpodiHaHCOBa CTaOUIBHICTh KPaiHU;

— CIIpUATIMBE cepelioBuille s Oi3Hecy, 1o nepeadadae TpaHchopMmailiro
MPIOPUTETHUX CEKTOPIB EKOHOMIKH, (HOPMYBaHHS MIIHOTO JIIOJICHKOTO KaIiTaly Ta
edekTuBHOI iHppacTpykTypH [21].

Exonoriyna ckimagoBa € 06a30BUM (PyHIIaMEHTOM, 0€3 SIKOTO HEMOMKJIMBO
YSIBUTH TICISIBOEHHE BIIHOBIIEHHS Y KpaiHu. 3a omiHkaMu ga”oro [lnany st iboro
HeoOx1qHO npuOmu3Ho 20 mapna non CHIA, siki MarOTh BKJIIOYATH MapTHEPCHKI
I'PaHTU Ta MO3UKH, MPUBATHI 1HBeCTUIi To1o. CaMe B JaHOMY acIleKTi HeoOX1THO
3pOOMTH AaKUEHT Ha IMIAKT-IHBECTYBaHHI, 10 € eQEeKTUBHUM MeEXaHI3MOM
3aiydeHHs (DIHAHCOBHUX PECYpPCIB 331 TO3UTUBHOTO €KOJIOTIYHOTO IMITIAaKTy, a HE
JUIIe OTpUMaHH1 (PIHAHCOBOTO MPUOYTKY.

3yNUHUMOCS Ha €KOJOT1YHOMY 001l OUIBII TPYHTOBHO. BiamoBimHO 110
HaIpalroBadb pooouoi rpynu «Exonoriyaa 6e3neka», B paMKax 3alporOHOBAHOTO
[1nany BiAHOBIJIEHHS, BUAUIEHO HACTYIIHI I1’ATh KJIFOYOBHUX HAIPSIMIB Ta OPIEHTOBHI
noTpedu y ix iHaHcOBOMY 3a0e3nedeHH1 (quB. Tadm. 1.11).

Haii6inpin HaranbHUMH 3aBAAHHSIMHM Ha HAHOMMDKYMK YaCOBHM IIEpioj] Mae
CTaTH MaclTabHe PO3MiHYBaHHS 3BUIBHEHHUX TEPUTOPIN (32 OL[IHKAMH €KCHEpTIB
pubIM3HO 5% TepuTOpii KpaiHu) Ta yTUiIi3allis BiiChbKOBHX BiaxoiB. [lonpu 11e, B
KOXXHOMY CTPAaTEeTIYHOMY HaIpsiMi iCHye O3y MiJACEKIIH, IIe 1 3aBaaHb, Kl
MarTh OyTH peaiizoBaHi y BH3HA4Y€HI YacoBl paMKH B MPOAOBX HacTymHux 10
pokiB. 30KkpeMa, B paMKax JaHOTO IuiaHy (AuB. Ta0xd. 4) 3anpornoHoBaHo moHag S0

MIPUPOIOOXOPOHHUX MPOEKTIB (AuB. 107aTOK b). Ciig 0coOIUBO MITKPECIUTH, 1110
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koHkpeTHi LICP Ta ix Tapretu He Oynu HanpsiMy BpaxoBaHi Hi pu po3poodui [Tnany

BITHOBJICHHS, Hi pU (POPMYBaHHI OCHOBHUX HAIPSMIB Ta MPOEKTIB B €KOJIOTTYUHOMY

ostonti. JlaHi CTpaTeriyHoO BaXKJIWBI JOKYMEHTH OOMEXKYIOTHCS 3raJyBaHHSIMH PO

nepexiJ Ha HOBY MOJENh €KOHOMIKH, 3aCHOBaHY Ha CTaJOMy PO3BHUTKY, 3€JEHI

TEXHOJIOTII Ta HOI10HUM.

Tabmums 1.11 — CtpaTeriuni HanpSAMHU MICIIBOEHHOTO BiJHOBIECHHS YHCTOTO

Ta OE3MEeYHOT0 JOBKULIA B YKpaiHi

Crpareriynuii Harpsim

Cexuil

OpienroBHa oTpeda y
¢diHaHCYBaHHI, MJIH. €BPO

1. KiniMaTruyHa moiiTuKa;

JIOBKIJIIA Ta
MIPUPOTOKOPUCTYBAHHS

5.3.ExonoriyHuii KOHTPOJIb Ta
OpUIMYHA BIMOBITATBHICTh
5.4.MOHITOPUHT TOBKIJIIS,
JOCTYII TPOMAJICEKOCTI JI0
eKoJoriyHoi iHpopmariii Ta
y4acTh Y IPUHHSTTI PIlICHb

3an00ira”Hs Ta amarrTarmis 10 — 23,45
3MiHH KJIIMaTy
2.1.IlinBuUIIEHHS €KOJIOTTYHOL
0e3MeKH, BKIFOYA0YH XiMIuHY,
) AJIEpHY Ta pajialiiH
2.EkonoriyHa 6e3mneka ta 29 @5 EZBJIiHIiIHHBiHXO };MH
e(eKTUBHE yIpPaBIiHHS < Y1IP JXON 17721,446
. 2.3.IIpomuciioBe 3a0pyAHEHHS:
BiZIXO/1aMU
3MEHIICHHS Ta MOEPeHPKEHHS
3a0pyIHEHHS aTMOC(HEPHOTO
MOBITPSI, BOJ Ta 3€MEb
3.30anaHcoBaHe .
3.1. 3emenbHI pecypcu
BUKOPHUCTaHHS MTPUPOTHUX o
. 3.2. JlicoBi pecypcu
pecypciB B yMOBax . 6383,44
. . 3.3. Boani pecypcu
i ABUIIEHOTO TIOMHTY i
o 3.4. Hanpa
00MEKEHUX MPOMO3HUIIIH
4. 36epexeHHsI IPUPOTHUX
€KOCHUCTEM 1 610JI0T1YHOTO
PI3HOMAaHITTSI, BIIHOBJICHHS Ta - 665,89
PO3BHUTOK MPUPOTOOXOPOHHHUX
TEPUTOPIiil Ta 00’ €KTIB
5.1.Pecopma nepxkaBHOTO
yIpaBiiHHA y chepl OXOpOHU
JOBKULJIS Ta IPUPOIHUX PECYPCIB
5.2. Y nockoHaJIEeHHS
5.EdexTuBHE nepxaBHe IHCTPYMEHTIB peaizarii
yOpaBIiHHA y chepi OXOpOHU | JEp>KaBHOI €KOJIOTTYHOT MOTITHKH 507 86

Jlxepeno: [Ipoext [lnany BigHOBIEeHHS YKpainu Matepianu po6odoi rpynu «Exosoriuna

oesmexa» (2022) [26].
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Jlnsa peanmizalii 3anpornoHOBaHUX MPOEKTIB BUMAraroThCsl 3Ha4YH1 (DiHAHCOBI
pecypcu, sKi B CHITy CBO€I mpupoan € oomexeHuMu. Came 3a Takux OOCTaBUH
BUHHUKA€E MoTpeda B Po3poOJICHHI METOJOJIOTIi paH)KyBaHHS Ta IPIOPUTH3ALIT
NPOEKTIB Ml Ol €QEeKTUBHOTO CHPSIMYBAHHS BIANOBIIAIBLHOTO ab0 IMITAaKT-
1HBECTYBaHHA. 3 I[I€I0 METOI0 B POOOTI 3alpONOHOBAHO BUKOPHUCTATH TEOPIIO
NPUUAHATTS PIillIeHb, 110 MPOMOHYE BJIACHI MIAXOIX 0 HAMOUIBII ONTUMAIHHOTO
BapiaHTy MOBEAIHKM B YMOBaxX HEBHU3HAUYCHOCTI, a caMe B poOOTI BUKOPHCTAHO
MeToau BHOOpPY HalKpamioi ajabTEepHATUBH pillleHb 3a KpuTepismu Jlammaca,
Banpna, I'ypeina 1 CeBimka, Ta METOAM NPUUHATTS KOJIEKTUBHUX pIIIEHb 3a
npaBwiamu bopga 1 Kongopce. VY3araibHeHHST iX CYTHOCTI Ta MaTeMaTU4HE

TpeCTaBJICHHs HaBeIeHO B Tabuil 1.12.

Tabmuug 1.12 — XapakTtepuctuka KpUTEPIiB NPUUHATTS YNPaBIIHCHKUX

pillieHb
Kpurepiii KopoTka xapakTepucTHKa MaremaTHyHe MpeACTaBICHHS
. Bin6ip Halikpamoro BapiaHT n
Kpurepii Ao1p p‘lll . P y _ 1
OpUd  OJHAKOBIH HWMOBIPHOCTI D = max(— V.
Jlarmaca . ! n
BCiX SIKICHMX KpHUTEPIiB =1
[pyHTy€TbCS  Ha  NPHHIUII D= minj{vij}
. HaKOLIBIIOT 00epeXHOCT1 :
Kpurepiit Banbia P ’ Dmin;max;{V;;}

TOOTO 0OMpaeThCs HAKpaIuii 3
HaWTipUIMX BapiaHTiB

[pyHTyeThcs Ha  MiHiMizanii D= {max{VU} -V Vi — min{Vij}

Kpurepiii MporpamriB Ta MPUIYIIEHHI
Cesimxa PO3yMHHUX PHU3UKIB JUIS
BUTpALTY
Kpurepiii XapaKTepmye ' ycepenHengﬁ D= {miniVij + (1 )V }
. 1 1 1 —
Typeila BaplaHT MK _KpaitHivM D= {maxivij + (1 )V }
IIECUMI3MOM Ta ONTUMI3MOM
Ilepenbauae  peHTHHTYBaHHS n
HpaBI/IHO Bopﬂa MOJKJIMBUX AJIbTCPHATHB (rij) D = Z rl’j
j=1
Ilonsrae B MOTIAPHOM
IIpaBuio . . PHOMY
IIOPIBHAHI  aJIbTEPHATUB  3a X
Konnopce

MPABUIIOM O1IBIIOCTI

JI>xeperno: cucTeMaTu30BaHO aBTOPOM Ha OCHOBI [28].

3 MaTeMaTU4HOI TOYKHU 30py TaKy CHUTYallll0 MOXHa OINUCAaTH HACTYIHUM

YHUHOM. HpI/IHYCTI/IMO, Imo B YMOBax HEBU3HAYCHOCTI iCHy€ IICBHA MHOX>XHHA
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MOTEHIINHUX YMPaBIIHCHKUX PIIeHb R, iX 3arajbHa KiTBKICTh € BEIMYUHOIO N.
JIJ1s KO>KHOTO TaKoro pillieHHs 3a(iKCOBaHO MEBHI CTaHU — SIKICHI Kputepii S;. (1e
iI= 1... m, m — 3arajgbHa KIUJIbKICTh TaKHMX cTaHiB). Ha OCHOBI 1bOro MOKHA
chopMyBaTH MATPUITIO, PSJIKHU SIKOT MPEJCTaBICH] YIPaBIIHCHKUMU PIICHHSIMHA, &
CTOBITYUKH — iX cTaHaMu. Ha nepecikaHH1 1X MaeMO ME€BHY BEIMYUHY OLIIHKHU — Vjj.

VY KOHTEKCTI JAaHOTO JOCIHIJKEHHS 3a MHOXHUHY YIPaBIIHCHKUX PIIICHb
0OpaHO 3ampoNOHOBAHHUM MEPENiK MPUPOJTOOXOPOHHHUX MPOEKTIB, BU3HAUCHUU B
Mexkax mpoekty [lmany BigHOBieHHS (muB. moaaTok b). lns omiHkM iX sSKICHHX
XapaKTEPUCTHK 3alpONOHOBAHO BUKOPUCTOBYBATH II’SITUBUMIPHUM MIIX1A A0
OLIIHIOBAHHS IMIIAKTy TMOTEHUIMHUX I1HBECTULIWHUX MPOEKTIB, 3alpPOIIOHOBAHUMN
MDKHapOJIHOIO opraHizaimiero Impact Frontiers [29]. AnmanrtoBaHa 10 JaHOTO
JOCIIKCHHSI IPUPOJOOXOPOHHUX IMPOEKTIB Ta OIlIHEHA 3a IKajaoro Bix -1 g0 3,
BOHA Ma€ HAacTynHu# Bursia (auB. Taba. 1.13). Bona nepenbayae Bu3HaueHHS HE
JUIIE OCOOJIMBOCTEN IMMIAKTy (Ba)JHMBICTh Ta PE3yJIbTaTUBHICTh, TPUBAIICTb,
PU3HMKOBAHICTh TOIIO), & W BIIMBA€ HASABHICTH 1HAUKaTOpiB nocsarHeHHs LICP.
Haxanp, B JaHMX MNPUPOJOOXOPOHHUX TPOEKTAX HEMA€e KOHKpeTu3alii Ha
JOCSITHEHHSI IKUX TapreTiB BOHU OYIyTh CIPSIMOBAHI, 1110 3HUXKYE €(PEKTUBHICTD 1X
OIIIHIOBAHHS Ta peai3arltii.

OriHioBaHHS BiIOYBajaoCs KOJIGKTHBOM HE3aJeKHUX EKCHepTiB Yy cdepi
IPUPOAOOXOPOHHUX MPOEKTIB TA €KOJIOT1I, 10 HAJIEKATh SIK 10 JIep>KaBHOI chepu,
TaK 1 TPOMaJChKOTO CEKTOpy, Oi3Hecy Tomio. CymapHa KUIbKICTh 0aliB, OTpUMaHa
3a KOXKEH TPOEKT aHaji3yBajacs 3a OMHCAHUMHU KPUTEPISIMH TPUAHSATTS

YIOPABIIHCHKUX pillieHb. Pe3ynbTaTu po3paxyHkiB HaBegemo B JJoxgarky B ta I
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Tabmuus 1.13 — IDaruBuMipHUN MAXIT 0 OIIHIOBAHHSA IMITAKTY
JOCITIKYBAaHUX MPUPOIOOXOPOHHUX TIPOEKTIB
THAMKATODH [Ikana 111 OLiHIOBAaHHS
JIKATOP 1 0 1 ] 2 | 3
BUMIP Nel - WHAT
BaxxnusicTs Ta .
. . HEeMae crabke BiZUyTHE 3HAYHE
PE3YIIbTATHBHICTS HETaTHBHIH €3yJIbTaT MOKPAIICHHS MOKPAIICHHS MOKPAIICHHS
BILUTUBY MPOEKTY pesy Y P P P
3YMOBITIOE 3YMOBITIOE 3YMOBIIIOE
Hporpec y berpee y HE BIUIMBAE Ha nporpec y OpOrpec y Mexax | Mporpec y moHas
tapretax L{ICP taprerax L{CP P
prerax 11C prerax 11C 1c wexax 1 [[CP 2.3 [[CP 3 1ICP
BUMIP Ne2 — WHO
HalliOHAJIbHUN TPaHCKOPJOHHUU
. piBeHb (OKpeMi piBeHb
XapakTepucTuka MOOJIMHOKI . . .
. . HE CTOCY€ETHCS o perioHanbHun OpraHH BilaJy, (TmominmIeHHs
CTEHKXONEPIB, CTEHKXONIACpH . . . . L .
) KOJTHOTO piBeHb (MicteBi MiHICTEepCTBO iMiKy YKpainu
10 BiAYYBAIOTh . (oxpeme .
cTeikxonaepa . rpoMain) OXOpPOHH HaBK. SIK €KOJIOTIIHO
BILTHB MATTPUEMCTBO) ..
CepeloBHIIE, YHCTOT KpaiHU
CYCIIIBCTBO) Tepe]] Cycilamu)
BUMIP Ne3 — HOW MUCH
Tpusamicts
OTPUMaHUX . KOPOTKOCTPOKOB .
L HETaTHBHI . . ) CepEeIHbOCTPOKOB | JIOBFOCTPOKOBI
pEe3yJbTATIB Bil . HeMae 3MiH i Mo3uTHBHI . S .
o 3MiHH . 1 IO3UTHBHI 3MiHU | MO3UTHBHI 3MiHH
peamnizaii 3MIHH
TPOEKTY
BUMIP Ne4 — CONTRIBUTION
Exonoriununit
BHECOK
i IIPHEMCTBA €3yJIbTaT e3yJIbTAT Ha cnade €3yIbTAT €3yJIbTaT
p . y p y pesy .. MOKpalIeHHs . pesy pesy,
BUTJIA1 ripuaie TOMY K P1BH1 BIIYYTHO Kpalie 3HAYHO Kpamie
pe3ynbrary
KOHTPAKTUBHOTO
pe3yabTary
BUMIP No5 — RISK
. KOMILICKCHE
PHU3HKH OKpeMi 3aX0/H 3
. L BpaxyBaHHs
OcobnuBocTi nepeivyeHi, pH3HK .
PHBHKH He . : . PH3HKIB Ta
PH3HK- X ane BiICYTHI | MEHEMKMEHTY 3a | CHCTEMa 3aXOJIiB . .
BpaxoBaHi iHTerpaiis B
MEHEKMEHTY 3aX0/U LI0J10 OO IMHOKUMH .
.. yIpaBIiHHS
iX yCYHEHHS pH3HKaM
MIPOEKTOM

JI>)xepeno: cCHCTeMaTH30BaHO Ta a/IallTOBAHO aBTOPaMH Ha OCHOBI [29].

Ha pucynky 1.5 HaBeneHo pe3ylibTaTu OIIHIOBAHHS OOpaHUX KpUTEPIiB

NPUIHATTS PillIeHb JJIs1 HAHOUIbII TPIOPUTETHUX MPUPOIOOXOPOHHUX MPOEKTIB. 3a
outpmiicTio 13 HuX (kputepit Jlammaca, Banwpma, ['ypsina, bopaa) orpumanu
OJIHAKOB1 pe3yJbTaTH, L0 CBIAYUTH MPO OTPUMAHHS HANOUIBII ONTHUMAIBHOTO

pIIICHHS.
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—— Kpurepiit Jlanmaca Kpurepiit Banbaa
Kpurepiii CeBimxa Kpurepiii ['ypBina
HBOGKT 21
[Tpoekr 32 15,00 [IpoekT 22

IIpoekr 15 IIpoekr 4
IIpoekr 18 IIpoekr 10
[Ipoexr 42 IIpoekr 11
ITpoekr 13

Pucynox 1.5 — Bizyanizaiiiss HaitOUIbII TPIOPUTETHUX MPUPOIOOXOPOHHUX
IPOEKTIB 3a Kputepissmu Jlamnaca, Bansaa, CeBimpka ta ['ypsina

JIKeperno: CKJIaeHO Ha OCHOBI BIACHUX PO3PaxyHKIB.

3a HaBeNEHWMH pO3paxyHKamH, TOM-6 HAWOUIbII MEePCHEKTUBHUX
IPUPOAOOXOPOHHUX MPOEKTIB ISl CIIPSMYBaHHSI IMIIAKTy-1HBECTYBaHHS €:

— npoekT 21 «Peanizaris 3aX0/iB 3 peKyJIbTHUBAIlll, KOHCEPBAIlli Ta OXOPOHH
3eMellb Ha MUIOTHUX TEPUTOPISAX, B TOMY YKCIl THUX IO MOCTPa)K1ajyd BHACIIIOK
BiliCBbKOBOI arpecii POy;

— 1poekT 22 «BimHOBIEGHHS JIiCIB Ta 30aJaHCOBAHUM PO3BUTOK JIICOBOTO
rOCIIOJIapPCTBAY;

— mpoekT 4 «BrpoBaKeHHs HAIllOHAIBHOI CHCTEMH TOPTiBJIl KBOTaMH Ha
BUKUIM TTAPHUKOBUX Ta31B Ta yIOCKOHAJIEHHS! CUCTEMH MOHITOPUHTY, 3BITHOCTI Ta
Bepu(iKallli BUKUIIB TAPHUKOBUX Ta31By»;

— npoekT 10 «ExoMopepHizallis BETUKUX CHATIOBAIBHUX YCTAaHOBOK, IO
BIJIIFPAIOTh POJIb KPUTUYHOL IHPPACTPYKTYPH JIJIsl TEIUIOMOCTAYAHHS MICTY;

— npoekT 11 «ExomonepHizallisi IpOMUCIOBUX MiANPUEMCTBY;

— npoexT 13 «BigHOBIEGHHS MOMIKOMHKEHNX Ta 3pYHHOBAHUX OO0 €KTIB
yIpaBJIiHHS BIIX0/IaMH, a TAaKOXK po30y10Ba IHPPACTPYKTYypH 00’ €KTIB YIPABITIHHS
BIIXOMaMH IS TIBUINEHHS PIBHSA TIEPEepOOJICHHS BIIXOMIB Ta €KOJOTIYHO

0€3MeYHOr0 3aXOPOHEHHS BIXOIIBY.



50

3a kputepiem CeBimKa pe3yabTaTH TPOXHU BIIPI3HAIOTHCA, IO 3YMOBIICHO
fioro criennikoro y MiHiMi3aIli BTpaT: MOTO TOM CKJIaAaroTh mpoekTu 22, 21 ta 10
aHAJIOTIYHO JI0 TIOMEpPEeJHIX pe3yJbTaTiB Ta MNpoekTH 18 «BigHOBICHHS
iHbpacTpykTypu moBo/keHHS 3 PAB Ta momanmpimii ii po3BUTOK» 1 MPOEKT 6
«CTBOpEHHS CUCTEMU PEKyTepallii, pereHepaiiii, peuukiaiHry Ta yrunizaiii OPP ta
['OBy.

Jnsa 3actocyBaHHs npaBmia Konpopce HEOOXiTHO 3IMCHUTH MOPIBHSHHS
HOMAPHUX PE3YJIbTATIB 3alPONOHOBAHUX aJbTEPHATHUB, 110 JOCTATHHO BAXKKO JJIS
BEJIMKOTO MacuBy AaHux. CaMe TOMY B JlaHiii poOOTi OyJI0 MpOaHali30BaHO TOI-5
MPOEKTIB, 110 JI0O3BOJIMIO C(POPMYBATH BIACHUM pO3MOAUT Miclb. s mpuiHATTS
pitieHHs cOpPMOBAaHO MATPUIIO 3 POMIKHUMHU pe3yJIbTaTaMU TAKOTO MOMAapHOTO

MOPIBHSHHS HAa OCHOBI aHAJI3Yy pe3y/lbTaTIB OLIHIOBAHHS €KCHEpTIB (AMB. TaOJI.

1.14).

Tabmuua 1.14 — Marpunsd  momapHoro  MHOPIBHSHHSA — MepeBar

MPUPOJOOXOPOHHUX MPOEKTIB 3a npaBuiiom Kongopce

No mpoekTy 21 22 4 10 11
21 X 4 6 8 8
22 6 X 8 8 10
4 4 2 X 6 9
10 2 2 4 X 7
11 2 0 3

Jlxeperno: cki1a/ileHO Ha OCHOBI BIJACHUX PO3PaxyHKIB

3a JaHUM MPaBWIOM KPalIO0 allbTEPHATHBOIO € MPOEKT Ne22, Ha Jpyromy
Micui mpoekT No2 1, o miATBepIKYy€e OTpUMaH1 NONEPEAHBO PE3YIbTATH.

[lincymoByrOUM JaHWi MIAPO3JALUT CIiA BIAMITUTH, 1O B YKpaiHi Ha
CHOTOAHINIHIN JIEHb CIIOCTEPIra€ThCS 3arOCTPEHHS EKOJIOTTYHHMX MPoOseM, IO
3YMOBJICHI TMEPEayCIM POCIHCHKOIO arpeci€ero Ta BOEHHUMHU JiSIMH Ha TEPUTOPIl
HAIIO1 Jep>kaBu. BiAmoBiaH1 3arpo3/KBi HACIIIKYA Ta 1HINI BIUIMBH CTHUXIHHUX JIUX
Yl TPUPOJHUX KaTtacTpo( 3arpokyloTh HE JIMIIE JOKAIbHO YKpaiHi, a W Ha

rio0anpHOMYy piBHI 11040 gocsirHeHHIO mporpecy LICP, 3okpema y IICP 13.
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[ToxpuTTs Takux 30UTKIB BI 3MIHH KJIIMaTy, TOCUJICHHS €HEPreTUYHOT 3aJI€KHOCTI
Ta 1HIIKUX €KOJOTIYHHX 3arp03 BUMArae 3aiy4eHHs IUPOKOTo CIEKTPY (iHAHCOBHUX
pecypciB, cepell SKUX IHBECTHUIIMHI MarOTh 3aiiMaTH Ba)XJIMBE, HABITH IEPEIOBE
micie. IIpoBenenuit 6i10TIOMETpUYHMN MeTa-aHANi3 HAYKOBOTO JaHAIIA(PTY
icHyrounx pgociipkeHb Tematuku LICP 13 Ta i1 3B’A3Ky 13 BiJANOBIJaJIbHUMHU
IHBECTULIISIMU CBITYUTH MPO HEJAOCTATHE BUCBITJICHHS JaHOTO THMTAHHS, IO
noTpedye MOAAIBIIOTO PO3BUTKY.

Ha ocHOBi 1010 y po0OTI 3almpONOHOBAHO PO3BUTOK METOIOJIOTI]
paH)KyBaHHS ~ Ta  MpIOpUTH3AIl  KJIIMaTo- Ta  OPUPOJOOXOPOHHUX,
€eHEproe()eKTUBHUX  MPOEKTIB Uil  OUlbll  €(EeKTHUBHOIO  CHPSIMYBAHHS
BIJIMOBIJIaJILHOTO 1HBECTYBAHHSI, 10 0a3y€ThCs HA Psi/il €JIEMEHTIB TEOPii MPUNHHATTS
pimenb (kputepii Jlamnaca, Banpaa, I'ypsina 1 CeBimpka 1is BUOopy HalKpaiioi
aNIbTepHATHBH pillieHb, paBuiia bopaa i Kongopce 11st onTUMaIbHUX KOJIEKTUBHUX
pillieHb) Ta T SITUBUMIPHOMY MIAXOAY JI0 OIIIHIOBaHHS IMIAKTYy JOCTIIXYBaHUX
MIPOEKTIB.

[x 3acTocyBaHHS IS 3alpONOHOBAHMX KIIMAaTO- Ta MPHUPOJOOXOPOHHMX,
eHeproe()eKTUBHUX MPOEKTIB Y KOHTEKCTI [nany BiqHOBIEHHS YKpaiHU JO3BOIMIIO
BUSIBUTU HAMOUTBII MMPIOPUTETHI, O CKIIATY SKUX YBIAIIUIM TPOEKTH CIIPSMOBaHI Ha
pEKyIbTHBAILllT, KOHCEPBAIlll Ta OXOPOHU 3eMeNb Ha MIJOTHUX TEPUTOPISIX, Y TOMY
YHUCI1 TUX 110 MOCTPaKIaJId BHACTIOK BiCbkOBO1 arpecii PD, BiTHOBIICHHS JIICIB,
BIIPOBAPKCHHS HAIlIOHAJILHOI CHCTEMH TOPTiBJII KBOTAMH HAa BUKHIHM IMAPHUKOBHX

ra3iB Ta €EKOMOJIEPHi3allil0 MPOMUCIOBHUX Ta 1HOPACTPYKTYPHUX MIATPUEMCTB.
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2 KUWIBKICHE OBIPYHTYBAHHS AOIIJIBHOCTI PO3BUTKY
IHAEKCIB 31 CTAJIOI'O PO3BUTKY SAK MAPKEPIB
BIAITOBIJAJIBHOI'O IHBECTYBAHHA

DoHAOBUN PUHOK € BAXKJIUBHUM €JIEMEHTOM (h1IHAHCOBOI CUCTEMH OYJb-SKOi
KpaiHd. Y 3B’43Ky 3 LHUM, BC€ OUIBIIOr0 MOMIMPEHHS HAOYBaIOThH JTOCIHIIKEHHSA
TEHICHIIIM Ta 3aKOHOMIPHOCTEW 3MiHU I[IH Ha HbOMY. Pe3ynbTaTi HayKOBHX pOOIT
MOKa3yI0Th, 0 IMHAMIKY (DOHJIOBUX 1HAEKCIB MOKHA MEpeI0aYUTH 3a IOTTIOMOTOI0
(yHIAMEHTAIBHOTO aHaNi3y, U0 BKJIIOYA€ €KOHOMIYHI, (PIHAHCOBI, FE€OMOJIITHYHI
3minHl [30-33]. Takox 3a J0NMOMOTOI BHSBICHHS TEBHUX 3aKOHOMIPHOCTEH
JWHAMIKM IIH Ha aKIlii, TakuxX SK KajeHjaapHi aHoManii [34] abo ¢opc-maxopHi
oOctaBrHM. BOHM BKa3yl0Th Ha HEE(PEKTUBHICTh PUHKY. [HIIOIO rpymor aHoOMaliu,
10 HETaTUBHO BIUIMBAIOTh Ha €PEKTUBHICTh PUHKY, € TIMOTE3a HAAMIPHOI peaKilii,
yepe3 sIKy 1HBECTOPU 3aHAATO CHJIHBHO PearyroTh SK Ha HECHPUSITIUBY, Tak 1 Ha
crpuATIMBY iH(opmariro [35-38].

Opnak micnsi TakMX HAApPEaKIiid IIHM MarTh TEHACHINIO pyXaTUCS B
OPOTUIICKHOMY HampsMKy [39], mo npu3BOAMTH JO PO3BOPOTY WIHUA 1
1ppallioHaIbHOT MOBENIHKU 1HBecTOpa. OHUM 13 KOHKPETHHUX MPUKIIAJIB TIOTE3U
HaJMIpHOI peakilii € MOBeAIHKa IIHHW ICIS OJHOJCHHUX aHOMAaJbHHX JOXOJIB.
bpemep 1 Cyini [40] 3HalinuIM 0Ka3uW 3MIHU I[IH TICIsS OJHOTO JIHS MaJiHHS Ha
(OHIOBOMY PUHKY.

OcrtaHHl JOCHIDKEHHS TIOKa3ylOThb HEOAHO3HAYHI pe3yJbTaTH, IO
BapiIOIOThCA 3aJ€KHO BiA (OHAOBUX PHUHKIB 1 HAOOpIB NaHUX [JIs aHajizy.
Hampuknan, Kanopane 1 Ilmactyn [41] BusBUIM M0Ka3M Ha KOPUCTh €QEKTY
IMITYJIBCY HA PHHKY KPUIITOBATIOT ITICJISI OMHOJICHHUX aHOMAJIbHUX JOXO/TIB.

HacmpaBai BiAMIHHOCTI B pe3yjbTaTaX MOKHA MOSCHUTH BIIMIHHOCTSIMU B
3aCTOCOBYBAaHUX METO/axX. [CHYIOTh JIBa OCHOBHUX TIAXOAW JO BH3HAYCHHS
aHOMAJILHUX JOXOIB — CTATUYHUH 1 AMHaAMIYHUK. BoHU HagaloTh pi3HI pe3ynbTaTH
IpU BUKOPUCTAHHI OJHAKOBUX HaOOpiB naHuX. KpiM TOro, BUCHOBKM MOTMEPEaHIX

JOCITIKEHB 371e01IbIII0T0 3p00JIeHI Ha OCHOBI eKOHOMIYHMX TNoka3HuKiB CIIIA Ta
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1HIIMX PO3BUHEHUX KpaiH; 3BUYaitHIX (POHIOBHX 1HJEKCIB, HE BKIIOYAt0UH (POHIOBI
1HIEKCH €KOJIOTIYHOTO, COIliaTbHOTO Ta yipasiinckkoro (ESG) cipsmyBaHHS.

ESG iHBecTHIIlT CTAaHOBJISITH 3HAYHY YACTUHY I100aTbHUX MOPTQENIB aKilii i
donniB [42], 1 yMCIEHHI AOCTI/KEHHS BKa3ylOThb Ha iX 3JaTHICTb T'€HEpyBaTH
aHoMmasbHi oxonu [43]. IIpumiTHO, 110 IHCTUTYIIMHI 1HBECTOPH, SK HAMOUIBIII
rpasii y chepi ESG iHBecTuiiii, sik mpaBuiio, O1Jible 30CepeKYIOThCS Ha aHai31
ESG akmiit, Hix Ha pyHmameHTansHuX [44]. BinmosigHo, COIiaabHO BiAMOBIMABHI
dbonaM, SIK TPABUIIO, MPOJIOBXKYIOTh TpUMATH akiii 3 Bucokumu ESG pelitunramuy,
HaBIThb MICJISI OrOJIOIIEHHS HECHPUATIMBUX HOBUH a00 (yHIaMEHTaIbHUX
nanux [45]. Hacnpasai, ESG iHBecTHIId MOXYTh BUKJIUKATH HAAMIPHY PEAKIIiIO
1HBECTOPIB Ha HOBUHH Ta OTOJIOIICHHS, MOB’s13aHl 3 TAKUMHU 1HBECTHIIISIMH, IO B
KIHIIEBOMY IIJICYMKY POOUTh PUHOK HEE(PEKTUBHUM.

[Turanns ESG iaBecTuiiit ctaso 1e akTyaJIbHIIITUM MMICHISA KPU31, BUKIIUKAHO1
naHjemiero. 3rifHo 3 omnuTyBaHHAM [7100ambHOrO I1HCTHUTYIIHHOTO 1HBECTOpA
(Global Institutional Investor), 1o 80% iHBecTOPiB 3HAYHO 200 MOMIPHO 30UTBIINIH
cBoi ESG inuBectumii y 2020 p. YV BuUmaaky 3 IHCTUTYIIWHUMHU 1HBECTOpPAMH 3
aktruBamu nonaa 200 Mip 1071 e moka3Huk 3pic 10 90%.

OcHoBHA 17i€s1 ILOTO PO3AUTY MOJSATaE B TOMy, 00 modauutH, yu € ESG
IHJEKCH OUTBIN YM MEHII €(EKTHBHUMH TOPIBHSIHO 31 3BUYAMHUMHU (HOHIOBUMHU
1HAEKCaMH. Y I[bOMY JOCHIPKEHHI OyJle BHUKOPUCTAHO HACTYNHUM: HasBHICTb
PUHKOBHUX aHOMAaTii 3a3BUYail € KJIIOYOBUM apryMEHTOM TIPOTH PHUHKOBOI
edekTrBHOCTI, TOMy ESG 1HI€KCH NPOTH 3BUYAaHUX 1HJEKCIB MOXKHA aHAIII3yBaTH
yepe3 MpU3My IIHOBUX €(EeKTIB Micias aHOMaJIbHUX JIOXOMIB SIK OJWH 13 BHJIB
PUHKOBHUX aHOMAJTIi.

[Ilo6 Oytu BrmoueHuMu a0 ESG iHAekciB, KomIaHii TMOBUHHI OyTH
comiayibHO BignoBiganibHuME. Binmosinuo, ESG iHgekcu 6a3yloTbes Ha KPUTEPISX
comiaiabHOI BignoBigaabHOCTI. Komnanii, mo BXxoasath 10 ESG iHmekciB, Haga0Th
OUIBII CKJAQJHY Ta MPO30PY 3BITHICTh. TEOPETUYHO 1€ MOBUHHO MPHU3BECTH [0
MEHIIO1 1H(pOpMAIlIITHOT aCUMETpii Ta BUILIIOI PUHKOBOI €()EKTUBHOCTI. SIK HACIIIOK,

ESG innekcu MOXKyTh OyTH MEHII CXUIBHUMHU JJO PUHKOBHX aHOMAJIi.
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He3Baxaroun Ha 3HA4YHI eMITIpUYHI JIaHl, OB’ s3aH] 3 BIUTUBOM IIIHHM aKIIIH
MICTIsl aHOMAIBHUX JTOXOIB, 3AIMIIAETLCSA Oarato nmutanb. Hampukiman, skuii T
PUHKY € OUIbII BPa3JIMBUM JI0 I[IHOBOTO BIUIMBY MICJS OJAHOJECHHUX aHOMaJIbHUX
JI0XO/11B, PO3BUHYTHUH UM HOBHI? UM € BIAMIHHOCTI B IIIHOBUX €(EKTaxX y KPU30BUI
Ta HEKPU30BUH nepioan? Ska MEeTOA0JI0T1s € KPAIIO0 /Il BU3HAYEHHS] aHOMAJIbHHUX
JIOXOJIB, JWHaMi4Ha YW cTaTudHa? YW BIAPI3HAIOTECSA I[IHOBI e(eKTu Tmicis
OJTHOACHHOI aHOMaibHOI moximHocTi B ESG iHgekcax Bij 3BUYalHUX (POHIOBUX
1HIEKCIB?

HasBHICTP TUIIOBUX 3aKOHOMIPHOCTEH OyZe HEmpsIMUM JOKa30M IPOTH
PUHKOBOI €(peKTUBHOCTI. [HIIMIT BHECOK IILOTO JOCIIKEHHS MOB’S3aHUI 13 CYyTO
MPaKTUYHUMHU aclEeKTaMU: SKIIO ICHYIOTh 3aKOHOMIPHOCTI, BOHH MOXYTh OyTH
BUKOPHUCTaHI TpeiiepaMu Ta IHBECTOpPaMHU JJis OTPUMAHHSI AHOMAJIbHUX JT0XO/IIB.

Inest miHOBUX e€(eKTIB AK peakilii Ha 3MIHM I1H BIEpIIE 3a3HauyeHa B poOOTI
bounr 1 Tamep [36], Akl Tmoka3anu, IO IIHM Ha akKmii, SKi BiAY9yBarOTh
JIOBFOCTPOKOBUN MPUOYTOK, MAIOTh TEHACHIIIO 0 3HUXKEHHS B MalOyTHHOMY, 1
HaBnaku. Ilicis mporo mociimkeHHs OyJio OIyOJikoBaHO OaraTto poOiIT, SKI
MITBEPKYIOTh 00 BIAXWISIOTH TMOTE3y HAJIMIPHOI peakKilii Ta BUBYAIOTh I[IHOBI
edeKTH aHOMAJIbHUX JOXOMAIB. Y 3B’S3Ky 3 IMM PO3BUHEH1 (DOHIOBI pUHKU Oyiu
OCHOBHUM TMPEIMETOM IIONEpPEIHIX JOCHIDKeHb [46-48], Tomi sK Ti3HIMII
JOCTIDKEHHS PO3IJISIaIN PUHKH, 110 pO3BHBarOThCs [49-51].

[Tporunexui edextu Oynu BussieHi B poborax bpemep 1 Cyini [40],
Hoxeragim 1 Titman [52], Piuapac [38] 1 KynpsBues [53]. Jxeramim [37] Ta
Kanopane i I[Tnactyn [54] 3HalliuiM a0Ka3W Ha KOpUCTh €eKTiB iMimmyibcy. Ll
BIZIMIHHOCTI MO’KHA THOSCHUTH BIAMIHHOCTAMM B IXHIX MHIJAXO0JaX OO0 BU3HAYEHHS
AHOMAJILHUX JTOXO/IIB.

Bbpewmep 1 Cyini [40] 3anmporionyBanu 3miny 11iHu Ha 10% sik Mipy aHOMaJIBHOT
JIOX1JTHOCTI, SIKa BU3HAYAETHCA SIK cTaTHuHui miaxin. Kamopane ta iv. [55], HaBmakw,
BUSIBWJIM aHOMaJIbH1 JIOXOJIM HAa OCHOBI1 KITBKOCTI CTaHAAPTHUX B1IXUJIEHb, J1I0JIAaHUX

JI0 CepeHBOI TOX1THOCTI, 0 HA3MBAETHCS JUHAMIYHIUM TPUTEPHHUM IT1IXOI0M.
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JlocmimkeHHs, MO PO3MISIal0Th BIUIUB aHOMAJbHUX JOXOJIB Ha I[IHY €
HEJIOCTaTHhO BHUBYCHUMHU 3 TOUkH 30py ESG nmanux. IIpoTsarom ocCTaHHBOTO
necatimniTTs ESG iHBecTHIIll 3a3HaNM HAI3BUYAHHOTO 3pOCTaHHsI, 0COOJIMBO TIICIIs
cBiToBO1 (piHaHcoBoi kpusm 2008 p.[56]. UucnenHi mocmimkeHHS €dEeKTHBHOCTI
ESG inBectuiii 6ynu npoBezieH1 B pO3BUHEHHX KpaiHax. MeHIie qociixeHsb 0yio
30CEPEIKEHO B KpaiHax, 10 pO3BUBAIOTHCS [42]. BIIBIIICT ICHYIOUMX JOCIIIKEHb
ESG iuBecTuiliii BuB4au 3B’ 130K M1k COLIaJIbHO BiAMOBIJAJILHUM 1HBECTYBaHHIM
Ta MEPEBUIIICHHAM/3aHIKSHHM I1iH [57].

UYanr 1 Bitte [58] Ta HepBamt 1 Koaeiik [59] 3Haiinumm qokas3u, M0 BKa3yrOTh
Ha niepeBulieHHs1 epextuBHOCTI ESG kommaniif, a XKerypens ta Mageiipo [60],
HABIIAKH, TOBIJJOMUJIU PO HETATUBHUH 3B’ 130K MI3K COI1aJIbHOIO BIAMOBIIAJIbHICTIO
Ta ToXimaHIicTIO, ToAl K Kyi Ta Jlouepti [61] qocmimxyBamu BIuB HeratuBHUX ESG
HOBUH Ha I[IHOBY PEAKIIIIO Ta BUSBWIN MPOTUIICKHUN €EeKT y I[iHAX aKI[iH.

Kprorep [62] Ta Kanenne-bnankapn 1 [Terit [63] moBigomun, o hOHIOBUN
pUHOK acuMmeTpuyHO pearye Ha ESG HOBUHHM, MOKa3ylouM, IO ICHY€ 3HayHa
HeraTHBHA Peakxilis Ha MOoraHl HOBMHU, ajie ciiabka peakilis Ha XOpOoIlll HOBUHHU, 1110
cynepeunts Ctapkc Ta iH. [45]. Y KUIbKOX poOOTax JOCIIIKY€EThCS BILUIUB PI3HUX
daktopiB (Hanpukiaa, ¢GiHAHCOBUX, EKOHOMIUYHUX Ta CE30HHUX) Ha €(PEKTUBHICTH
1HJIEKCIB 1 KOMIIaHi#, moB’s3annx 3 ESG dakropamu.

XaHi] Ta 1H. [64] npoaHani3yBaiMu 3B 30K MK €BpONEHCHKUMHU LIIHAMHU Ha
BUKUM Ta 1HAEKCAMH BITHOBIIIOBAHOT €HEprii. Pe3ynbraTu moka3anu Mmo3uTHBHY Ta
JVHAMIYHY 3QJICKHICTh MDK I[IHAMHU Ha BYTJICIh Ta 1HACKCAMH YUCTOI i COHSYHOI
€Heprii.

So Ta 1H. [65] mochigwiM BIUIMB TIONITUKH 3€JICHOTO KPEAWTYBAaHHS Ha
pe3yibTaTH [JISJIBHOCTI KOMIMAaHiM, IO KOTUPYIOThcs Ha Oipxki B Kwurai, 1
CTIOCTEpIray 3HUKEHHS PIBHS 1HBECTHINN. Y ITiH Ta 1H. [66] JOCTIIKyBaIH BILUIUB
(1HAHCOBHX, €KOHOMIYHMX Ta CE30HHUX (PAKTOpIB Ha pe3yNbTaTH AiSUIBHOCTI
MDKHApPOJHOTO aKIIOHEPHOI0 KamiTandy, (IKCOBAaHOIO JIOXOAY, TOTIBKH Ta

30aIaHCOBAHUX 1CIAMCHKUX B3a€MHUX (DOHIIB.
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HesBaxkatoun Ha Te, M0 CTATTi OyJau MPUCBAYEHI LIHOBOMY €(EKTy MicCis
aHOMaJIbHOI JOXIAHOCTI 3BMYaHUX (DOHAOBUX 1HIEKCIB, Majio OyJO0 BHCBITJICHO
BIUIUB I[IHU MIC/s aHOMabHOI noXigHOCTI B ESG iHmekcax. BaxiauBo, mo Hayka
irHopye mopiBHsHHS ESG Ta 3BMYailHMX 1HIEKCIB (POHJOBOTO PHUHKY IIOAO iX
I[IHOBOTO BILJIUBY MICJISI OJJTHOJICHHUX aHOMAJIbHUX JOXO/IIB.

Ha niutanns npo Te, uu BiIPI3HAIOTHCSA €DEKTH TICIIs aHOMaJIbHOI JOX1THOCTI
B ESG inaekcax akifiii mopiBHSIHO 3 3BUMAHUMU (POHIOBUMH 1HJEKCAMH, BiIITOBI I
He 3HaigeHo. IlikaBo, mo ESG npaHi € BaXIUMBUMH, OCKIIBKH KpUTEpIl
€KOJIOTIYHOI'0, COLIAJIBHOTO Ta KOPHOPATUBHOTO YIpaBiiHHS HaOyBalOTh BCeE
O1IBIIOT TOMYJIIPHOCTI CEpell 1HBECTOPIB. AJie UM BIUIMBAE BKJIIOYEHHS LUX
KpuTepiiB Ha e(deKTUBHICTh puUHKOBUX 1HAEKCIB? Uu € ESG iHmekcu MeHIn
BpPa3JIMBUMHM [JI0 ILIHOBOIO BIUIMBY MICAs aHOMalbHUX n0xoaiB? Kpim Toro,
3aJIMIIAIOTECS AKTyaJIlbHUMU TWTAaHHS IOJO0 PI3HUIL IIHOBUX €(QEKTIB IMiCIsA
aHOMAJIbHUX JOXO/IIB Ha PO3BUHYTUX PUHKAX 1 pUHKAX, III0 PO3BUBAIOTHCA.

JIs poBENIEHHST TAHOTO JOCIIKEHHSI OyJI0 BUKOPUCTAHO IOJEHHI JaHi
MDKHapoHuX (oHAoBUX 1HAEKCIB rpynu MSCI y po3pi3i Sk TpaauiiiHUX, TaK 1
ESG inpaekciB. ['eorpadist nocmipkeHHs BKIoYae okpeMi po3BuHeHi punku (CIIIA,
BenukoOputaniss Ta Anonis), 1 puHku, mo po3BuBatoThea (Iumist ta Kwuraii).
Yacosuii nepion gociipkeHHs 3 1 skoTHsa 2007 p. mo 10 mrororo 2020 p., mio
00YMOBITIOETHCS TOCTYMHICTIO TaHUX.

OCHOBHUMHU TINIOTE3aMU JAHOTO JTOCIIIKEHHS €:

— rimote3a 1 (H1): micias ogHOACHHUX aHOMAJIbHUX JOXOJIB 3'SIBISIOTHCS
cnenugiuHi HIHOBI ePeKTH (eeKT IMIMYIIbCY YU MPOTUIICHKHUN ePEeKT);

—rimote3a 1.1 (H1.1): micis oqHOIEHHNX aHOMaIBbHUX TTO3UTHBHUX JOXO/IiB
3’SBIIAIOTHCS CIIeUM(iUHI LIIHOBI €(PEKTH;

— rimote3a 1.2 (H1.2): miciist oTHOICHHUX aHOMaJIbHUX HETaTUBHUX JOXOJIIB
3’SIBISIOTHCA crienu(ivyHi IHOBI epeKTH;

— rinore3a 2 (H2): BruuB I1iHU Micas OJHOACHHUX aHOMAJIBHUX JOXOJIB

CIJIBHIIINH y BUNIQJAKaX TpaaAuLIHHUX 1HAeKCiB nopiBHsIHO 3 ESG inaekcamu;
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— rimote3a 3 (H3): minoBi edexTu micisi OJHOICHHUX aHOMAJIBHHUX JOXOJIIB
CHJIBHIIII B TIEP10/1 KPU3H;

— rinote3a 4 (H4): quuaMiuHuil TpUrepHUN MiaXia OUIBIIE MIJAXOAUTh IS
BU3HAYEHHS aHOMAJIbHHUX JOXO/iB Ha (POHIOBUX PUHKAX, HI)K CTATUYHMIA

— rinote3a 5 (HS): miHoB1 eexTu micisi OJJHOACHHUX aHOMAJbHUX JOXO/IIB
CWJIbHIIII Ha PUHKAX, 1110 PO3BUBAIOTHCS, TOPIBHIHO 3 PO3BUHEHUMHU.

Mu Bu3HauaeMo eeKT IMITYIIbCY K 31aTHICTh (POHIOBOTO 1HIEKCY 30epiratu
CBOIO TEHJICHIIII0, TOOTO 3pocTarounii GoHAOBUI 1HAECKC Oyne 3pocratd nanii, a
dboH0BUI 1HACKC, 110 Najae, Oyae nagatu gaii. [IpotunexHuit, abo po3BOPOTHUI
eexT — 11e TeHACHII1 POHAOBOrO 1HAEKCY 3MIHIOBATH CBOIO MOTOYHY TEHACHILIIO.

Jliist TecTyBaHHS HaBeneHux Buie rinore3 HI-HS BukopucToBytoThCs pisHi
METOJMKHU: YCEpEAHEHUI aHali3, mapameTpuyHi tectu (t-kputepii CThlOJeHTa Ta
ananm3 ANOVA), nenapamerpuuti Tectd MaHHa-YiTHI, MOAU(IKOBAHUNA ITIIX1]T
KyMYJISTUBHOT aHOMAaJILHOT BiJIa4l, perpeciiHuii aHam3 13 (IKTUBHUMHU 3MIHHUMH,
1 IX17 TOPrOBOTO MOJIETFOBAHHS.

VYcepennenuit aHali3 BUKOPUCTOBYBABCS JUIsl  OLIHKK  TOTEHIHUX
BIIMIHHOCTEH MiX noxojaamu. [lapaMmerpuuHi Ta HemapamMeTpU4YHI TECTH Oyiu
BUKOPHUCTaHI /i1 BU3HAUCHHS HASBHOCTI «TOBCTUX» XBOCTIB Ta HAJIUIIKOBOTO
eKCIIeCYy Y 3BOPOTHIM cepii. HynboBa rinmoresa mosjsrae B TOMy, 10 JaH1 HAIXOISITh
3 OAHIET CYKYNHOCTI; BIAXWJIEHHA HYJsl BKa3ye Ha aHoOMaliloo. T-Kpurepii
CTbhI0ICHTa BUKOPUCTOBYIOTHCS JIJIsl OIIIHKY Cepii MOBEPHEHD 3a MIEBHUM JICHD 3 Ti€l
K BUOIPKH; BIIXUJICHHS HYJIS Ha P1BHI 3HAYYIIOCTI HUXKYE 95% BKa3zye Ha aHOMAJIi1o
B NEBHUU JeHb. [IoBepHEHHS 1HAEKCY B MOMEHT U OOUMCITIOETHCS 32 HABENIEHOIO
HUXK4YE POPMYIIOLO:

Index close;

= —1) x 1009 (2.1)
(Index close;_4 ) 00%

i

Y KOHTEKCTI MaHOTO JOCIHI/DKEHHS BaXKJIWBO BU3HAYUTH aHOMAJbHY
JIOX1THICTh, BPAaXOBYIOYH TOM (pakT, 110 MOIMEPEHI JOCTIDKEHHS nepeadadarThb
pi3HI TOPOTOBI 3HAYEHHS B I[bOMY BifgHOMmIEHHI. Tak, B po6oTi bpemep 1 Cyini [40]

BUKOPHUCTOBYEThCS 3MiHa I1iHU Ha 10%, 1HIII JOCHIIPKEHHS BKa3ylOTh Ha
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MOTEHI[IHY YIEPEeKEHICTh B pe3yjibTaTaX, M0 BUILUIMBAIOTH 13 TOCTIAHOI
BeIMUMHU [47], OCKUIBKH pI3HI MEPIOJM Yacy MOXYTb OYTH OMHCaHI PI3HUMHU
MOKa3HUKaMU BOJIaTUIBHOCTI. Tomy B pobOoti Kamopane Ta iH. [55] BuzHaueHHs
aHOMAJIBHOI JOXITHOCTI OyJIo 3a JOMOMOTOI0 MAXOAYy JWHAMIYHOTO TpHUTEpa.
BianoBigHO, TO3UTHBHI aHOMAaJbHI JIOXOAM OOYMCIIOIOTHCS  HACTYITHOIO

dbopmyiioro:

R, > (R, +kxd,) (2.2)

TO1 SIK HETaTHUBHI aHOMAJIbHI JIOXOIM O0YUCITIOIOTHCSA 32 (hOPMYJIOHO:

R, < (R, — k X 8,) (2.3)

e R — cepenns 1moieHHa TOX1AHICTD 3a MEP1oj n,
K — KINIBKICTh CTaHZAPTHHUX BIAXUJICHB, IO BHKOPUCTOBYIOTHCS IS
00YHCIECHHSI aHOMAJILHUX JTOXO/IIB,

§ — CTaHAApTHE BIIXUJICHHS LIOJACHHOT JOXOAHOCTI 3a Mepiof n

VY po0OOTI BUKOPUCTAHO PO3PAXyHKH 3 MIAXOAY AWHAMIYHOIO TpUTrepa i
CTaTUYHOTO MIAXOAY ISl MepeBipku Tinore3n H4 1 yHUKHEHHS yhnepeaKeHuX
pe3ynbTaTiB, AKI MOTEHIIHO MOXYTh OyTH OOYMOBIIEHI CHELHM(IKOIO MiIXOIY,
SAKAA BHUKOPUCTOBYETHCS JJIsI BU3HAUCHHS aHOMalbHUX JoxomiB. [liaxin
JUHAMIYHOTO TPHUTepa YyTIMBUN 0 KUTBKOCTI CTaHIAPTHUX BIIXWICHb, TOJAHUX
JIO CepeIHbOI BiJI1aul 1T BUMIPIOBAHHS OJTHOJCHHUX aHOMAJIBHUX JTOXO 1B, [HIITHM
BOKJIMBAM TIapaMETpPOM € TIEpIOJ, IO BHUKOPUCTOBYETHCS I OOUYMCICHHS
CEPEeIHbOTO Ta CTAHIAAPTHOTO BIIXWJICHHS. Y MEXKax aHOTO OCHTIKCHHS IS
pO3paxyHKy aHOMajbHOI JOXIJHOCTI BHUKOPHUCTOBYBAJIHMCS JiIBa CTaHAApPTHHUX

BiAXUJIeHHs Ta niepiox 50 [67].
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JIBa Habopu JaHUX OYIYIOTHCS 3a IOMOMOTOI0 piBHSHB (2.2) 1 (2.3). [lepme
MICTATh JOXOOW MICIASA [OHIB 13 MO3UTHBHHUMU/HETATUBHUMHA aHOMAILHUMH
JIOXOJIaMH, a JIPyTe JOXOJM 3a CTaHAapTHI JH1 (JIHI 3 HOPMAIBHOIO JOXOJHICTIO).
[Ilo6 BHUABUTH 3aKOHOMIPHOCTI TOBEIIHKM IIHMA TWICHS JHIB 3 aHOMAJIbHOIO
JOXOJHICTIO, MU BHUKOPHUCTOBYEMO perpecii 3 JaBOMa 3MIHHHUMH, IO MalOTh

HaCTyr[HI/Iﬁ BUTIJIAA:

Y; = by + byMonday; + byTuesday; + byWednesday; + byFriday; + =; Y, =
(2.4)
ag + a,Dyp + &

ne  Yi— IHJEKC JOXO/IIB B JICHb {;
an — cepeaHs TOX1HICTh 3a IeHb 0€3 B1IXUJICHb;
Dyt — OiHapHa 3MiHHA JJIsi IEBHOI TPYIH JaHMX, KA Ma€ 3HA4YCHHs 1, Kou
JaHl TOKa3ajl aHOMaJbHUI JeHb MOBEpHEHHs, 1 0 B 1HILIOMY
BUITAJIKY;

&+ — BUIIAAKOBA ITOMUWJIKA B MOMCHT 4acy t.

BigmitTumMo, 1m0 BenMuMHA 1 3HAYCHHSA ~ OlHApHUX  KOEQIIIEHTIB
BUKOPHCTOBYIOTBCS IS BHCHOBKIB IMOJAO pPWHKOBUX aHoMmaiii. dopmyna

aHOMAaJILHOI Bi/IJ1aul Ma€ HACTYIHUIN BUTJIS;

AR, = R, — E(R,) (2.5)
1 T
ERIm=@ ) R (2.6)

ne R, —iHaekc 10XigHOCTI B MOMEHT ]
E(R;)y — cepeans J0XiIHICTh, pO3paxoBaHa 3a mepio BUOipku M,

T Monday — po3mip BUOIpKH Tepiogy M
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Biamoinno no migxomy Makkinm [68], KyMyJIATHBHUN aHOMAJIBHHUMA JTOX1]T

(CAR) BU3HAYa€THCS HACTYITHUM YHHOM:

T
CAR; = Z AR; (2.7)
i=1

Sxmo B Habopi nmanux CAR € TeHzmeHuis, TO B JaHMX 3a Mmepiog M
CIIOCTEPIraeThCsl aHOMaIbHA MOBeAiHKa. YacoBa perpeciss BUKOPHUCTOBYETHCS IS
BUSBJICHHS TCHJCHIIIM, 1 TIMOTEe3d NMPUHMAIOThCS ab0 BIIXWISAIOTHCS Ha OCHOBI
xoedinienra nerepminanii R? i p-value F-statistics.

AJNTOpUTM, 3aCHOBAHMM Ha BHUSBJICHUX €(eKTaX, BUKOPUCTOBYETHCS s
OI[IHKM MOXJIMBOCTI BUKOPUCTAHHS MOTEHI[IMHUX aHOMAaTiil [JIs OTPUMAaHHS
aHOMAJBHUX JOXOMIB, IO 3AIHCHIOETHCA NUISXOM paH)XyBaHHS ITOBEIIHKHU
Tpenaepa, SKUil BIIKPHBAE Ta YTPUMYE IMO3UIlT MPOTIAToM IeBHOTO Yacy. [Iporec
TOPTIBJI1 MOJICNIOETHCS HACTYMHUM YMHOM. CIOYaTKy pO3paxOBYEMO pe3yJbTat

TOPTIBIIL:

100% X Pypen 2.8)

% result =
Pclose
ne  P,pen — LIIHA BIAKPUTTS,

P.jose — ITIHA 3aKPUTTHA.

SAxkio cyma pe3ynbTaTiB (MapaMeTp 3arajibHOro J0XO0AY) BiJl KOKHOI yroJu
JoJlaTHa, TO ICHy€ pHUHKOBa aHomasid. | HaBmaku, Bil’€MHa CyMa BKa3zye€ Ha
B1JICYTHICTh MOJIMBOCTI BUKOPUCTaHHS PUHKOBOT aHOMAaJII1 B IOX1THUX Yro/1ax.

JIist mepeBIpKU, Yd OTPUMAaHI pe3yJbTaTh CTATUCTUYHO BIAPIZHSAIOTHCS BiJ
pe3ynbTaTiB BUIAAKOBOI TOPriBial Oyiu mpoBeneH! t-TecTu cepemHiX s JTBOX
BUOIpOK Ha OCHOBI 5% kputuuyHoro 3HaueHHs. HynboBa rinoresa (HO) y ubomy

TECTI TIOJIATAE B TOMY, III0 CEPEIHE 3HAYEHHSI OTPUMAHO 3 OJHI€T CYKYITHOCTI B 000X
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Bubipkax. Bigmosa Big HO Bka3ye Ha Te, 110 IpUIHATA CTpaATeris MOXKE MPUHECTH

anoManbHuI noxin. [Ipuknan t-kputepiro HaBeneHo B Tabmuii 2.1.

Tabmums 2.1 — Ilpuknag t-tecTy nans OMIHKA €(QEKTUBHOCTI TOPTOBOI
ctparerii: TectryBanHss MSCI ESG mna CILA, cutyarist IpOTUIEKHOTO €PEeKTy

ITICJIS IO3UTHBHUX aHOMAJIbHUX I[OXOI[iB

[TapameTpu 3HayYeHHs

KinbKicTh TOpriB 74
3arainpHul JOXI1 32,67%
Cepenniil 1oxiza 3a yroay 0,44%
CraHgapTHE BiIXHICHHS 2,04%
t-tect 1,86

t kputnuHe 3HayeHHs (0,95) 1,78

HynboBa rimotesa BIIXWJIEHO

* IlpumiTka: y niidi TaOnumi MpencTaBlieHi pe3yJbTaTH MOJECTIOBAHHS TOPTIBII JUIs
CUTyallli MPOTUJIEKHOTO e(PEeKTy MiCis HEeraTMBHUX aHOMalbHUX noxoniB y 1900-1909 pp. ¥V
NEpIIOMY CTOBIII BKa3yIOThCS IapaMETPH, a B JPYroOMYy — 3HAUEHHS [IUX MapaMeTpiB. 3aralbHul
JOX1]] pO3PaxOBYETHCS SIK CyMa PE3yJIbTaTiB TOPTiB.

JIxepeno: BIacHi po3paxyHKH aBTOPIB

Sk OauyuMo, ICHY€ CTAaTHCTHYHO 3HAUyIIa PI3HUIA Yy 3arajJlbHUX YUCTHUX
JI0X0AaX Yy BUIQAKY BUITAIKOBOI TOPTiBJIl, IO MIATBEPIKYE HEC(HEKTUBHICTD PUHKY.
[IpoBenemo aHamiz TpPaAMIIHHUX 1HACKCIB 3 TO3WTHBHOK aHOMAJIBHOIO

noxinHicTio. Criepiry 311HCHUMO ycepeHeHul anami3 (auB. Tadi. 2.2).

Ta6mus 2.2 — Cepeas TOX1HICTh 32 3BUYAHI JHI Ta JHI IMCJIS TTO3UTUBHUX

AHOMAJILHHUX JIOXOJIIB SIK JUUIS CTATUYHOIO, TaK 1 I JUHAMIYHOTO MI1JIXO/IIB

G - JleHsb micis TIO3UTHBHHX Jlens micis TIO3UTHBHHX
Kpaina AHOMAJILHUX PE3YJIbTATIB AHOMAJILHUX PE3YJIbTATIB
Fietb (mnHaMivHI) (craTtuyHi)

CIIA 0,06% -0,43% -0,65%
BenukoOpuranis 0,03% 0,10% 0,30%
Slonis 0,01% -0,21% -0,15%
Kuraii 0,03% 0,35% 0,00%
Innis 0,05% 0,11% 0,25%

JI>xepeno: BIacH1 po3paxyHKH aBTOPIB

Sk Oaummo, pe3ynbTaTd HeogHO3HauHl. Kpainu, mo po3BUBaOTHCA,

POJEMOHCTpYBaiu edeKT iMmyiabcy. Ha HacTynmHuil neHb Mmiclis aHOMajbHOTO
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3pOCTaHHs I[IHM MajH TEHACHILII0 JO MOJaibIIoro 3pocTtanHs. [Ipore po3BuHeH1
Kpainu (3a BUHATKOM BenukoOputaHii) AeMOHCTpyBaiu IMpoTHiIekHI edektu. L1
CIIOCTEPEKEHHS CIIPaBEJIUBI K JIJIs JUHAMIYHOTO, TaK 1 JIJII CTATUYHOTO IT1IXO/1B.

Pesynsratnt ANOVA ananizy npeacTaBieHi B Ta0auil 2.3, moka3yTh, 110
paHiIIe crocTepexyBaHi eeKTH € CTATUCTHYHO 3HATYIIIMH JIUIIE I PO3BUHEHUX
KkpaiH. Y Snonii Ta BenukoOpuTaHii pi3HULA B MM1IX0/1aX BIUIMHYJIA HA PE3yJIbTATH.
JluHaMivyHUW TOXiA BUSBUBCA OUTbIN eheKTHBHUM i SmoHii, ajie MeHIr

ebekTBHUM I BenukoOpuTaHii; NpOTHIIEKHA CUTyallisl JJIsi CTaTUYHOTO

MIJIXOIY.
Tabmuug 2.3 — ANOVA-tecT 1iHOBUX €(QEKTIB MiCis TMO3UTHUBHUX
aHOMAJILHHUX JIOXOJIIB SIK JIJIS CTATUYHOIO, TaK 1 JJI1 JUHAMIYHOTO M1JIXO0/IiB
Kpaina F p- . F H.yJH’OBa AHomannis MHOXHUK
value | critical rinoresa
JlnHaAMIYHUH miaXig
CIIA 34,93 | 0,00 3,84 BiIXWiieHa T ITBEPDKEHA 9,08
Benukobputanis 0,63 0,43 3,84 HE BiaxuiieHa HE MiATBEpKEeHA 0,16
Slmonis 6,15 0,01 3,84 BiaxuieHa T ITBEPDKEHA 1,60
Kuraii 0,61 0,43 3,84 HE BiaxuiieHa HE MiATBEepKEeHa 0,16
Tanis 0,37 0,54 3,84 HE BiaxuiieHa HE TATBEp/PKCHA 0,10
CraTHyHuH maX1g
CIIIA 64,59 | 0,00 3,84 BlaXWjieHa HiATBEp/HKEHA 16,80
BenukoOpuranis 9,87 0,00 3,84 BlAXHIJIEHA TT1ITBEpJIKEHA 2,57
SlnoHis 3,12 0,08 3,84 HE BiaxuiieHa HE MiATBEepKeHa 0,81
Kwurait 0,11 0,74 3,84 HE BiaxuiieHa HE TATBEp/PKCHA 0,03
lanis 3,31 0,07 3,84 HE BiaxuiieHa HE TiATBEepKeHA 0,86

Jl>xepero: BIacHI po3paxyHKH aBTOPIB

(muB. Tabn. 2.4) miaTBEpIUB

Hemapamerpuunnit tect ManHa-YiTHI
pesynbtaTu st CILA, ane Takox BUSIBUB aHOMaJIli B KpaiHax, 110 pPO3BUBAIOTHCS,
3 TOYKH 30pY JUHAMIYHOTO MI1IX0Y.

Pesynbratu t-kputepiiB (quB. Tabma. 2.5) Takok MOKa3aidH, M0 Y BHUITAJKY
CIIA poxin Ha HAacTymHUH J€Hb MICIAS MO3UTHBHUX AHOMAJIbHUX IOKA3HMKIB

BIJIPI3HIETHCS BIJ 3BHYAWHUX AHIB. Llg pi3Hunsg cratuctuyHo 3Hauymia. Jlms

OUTBIIIOCTI THIIMX BUITAJIKIB aHOMATisl He OyJia MiITBepHKEeHA.
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Tabmus 2.4 — Kpurepiit Manna-YiTHi s IIHOBHX €(EKTIB micis

IIO3UTHUBHUX aHOMAJIbHHX I[OXOI[iB AK O CTaTU4YHOI'O, TakK 1 JJIA I[I/IHaMi'-IHOFO

MAXO0/I1B
0w
T 3 | EE
Kpaina = 5| S E Q:’ Hyasosa ABomautis MHOKHUK
< = = g rinoresa
X ™
JlMHaAMIYHUH TiaX1]1
CIIA 6,54 | 1,00 | 0,01 | 3,84 | BigxuieHa i ITBEPKEHA 1,70
BenmukoOpuranis | 0,17 | 1,00 | 0,68 | 3,84 | He BigxwieHa | HE MiATBEpHKEHA 0,04
Slmonis 2,58 | 1,00 | 0,11 | 3,84 | He BigXmJIeHA | HE MIATBEPHKCHA 0,67
Kurai 593 | 1,00 | 0,01 | 3,84 | sBinxuiena i TBEpHDKCHA 1,54
Tanis 4241100 |0,04 3,84 | sigxuieHa IiITBEPKCHA 1,11
CraTu4Hu# miaxin
CIIIA 9,67 | 1,00 | 0,00 | 3,84 | BigxuieHa IiITBEPKCHA 2,52
BenmukoOpuranis | 4,02 | 1,00 | 0,05 | 3,84 | BigxmieHa i TBEpHDKCHA 1,05
SoHis 2,18 | 1,00 | 0,14 | 3,84 | He BigxuieHa | HE MIATBEPIKCHA 0,57
Kuraii 0,80 | 1,00 | 0,37 | 3,84 | He BigXmMyIeHA | HE MIATBEPIKCHA 0,21
Iumist 2,28 | 1,00 | 0,13 | 3,84 | He BigxmiIeHa | HE MIATBEPHKCHA 0,59

JI>xepeno: BIacHi po3paxyHKH aBTOPIB

Pesynbratn monudikoBanoro miaxoxy CAR (muB. Tabn. 2.6) miarBepauiau

HassBHICTh aHOMAQJIBHOI TMOBEMIHKM IIIHM HA HACTYIMHHUH JCHb MICIS MO3UTHBHOI

AHOMAJILHOI HOXIIHOCTI IS BCIX aHaJI30BaHUX JAaHUX, 3a BUHATKOM Kwuraro, 3

TOYKH 30pY CTATUYHOIO MiIXOY.
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Tabmums 2.5 — t-TecT HiHOBUX €(EKTIB MICHsA MO3UTUBHUX AHOMAIbHHUX

JIOXOJIIB SIK JIJIS CTATHYHOI0, TaK 1 JIUI1 JMHAMIYHOTO ITIAXO0/1B

Jenb micnst Jenp micnst
N ITO3UTHBHHX [TO3UTHBHUX
Kpaina ITapamertp 3BHHaHHi aHOMAaJIbHUX aHOMAaJIbHUX
JICHE pe3ynbTaTiB pe3yibTaTiB
(nmHAMIiuHI) (craTnuHi)
CIIA Cepenne 3Ha4eHHs, % 0,06% -0,43% -0,65%
Crang. BinxwieHHs, % 0,68% 1,94% 2,42%
KinpkicTh 3HaYEHD 2602 81 79
t-kputepi - 2,28 2,61
HynpoBa rinmotea - BiJIXWJICHA BiJIXHJICHA
AHoMais - MiITBEPIKCHA MiTBEPHKCHA
BenmukoOpuranisi | Cepenne 3navueHHs, % 0,03% 0,10% 0,30%
Crang. BigxXwieHHs, % 0,81% 1,48% 2,42%
KinpkicTh 3HaYEHD 2614 74 119
t-xpurepiii - 0,44 1,23
HynboBa rinorea HE BIIXWIEHA HE BIAXWIEHA
Anomainis - HE TATBEpIKCHA . He
iTBEP/HKCHA
Snonis Cepenne 3Ha4eHHS, % 0,01% -0,21% -0,15%
Crang. BigxuieHHd, % 0,74% 1,49% 2,33%
KinpkicTh 3HaYEHD 2573 72 88
t-kpuTepi - 1,27 0,64
HynboBa rinotea - HE BiaxuiieHa HE BiaxuiieHa
Anomairis - HE MIATBEepIKEeHA . He
HiATBEpHKEHA
Kwurait CepenHe 3Ha4eHHS, % 0,03% 0,35% 0,00%
Crang. BigxumieHHd, % 0,94% 1,45% 2,42%
KinpkicTh 3Ha4YeHD 2572 74 108
t-xpuTepii - 1,91 0,13
HynboBa rinotea BlaXWjieHa HE BiaxuiieHa
AHomairis MiATBEpKEHA . He
HiATBEpHKEHA
Tanis CepenHe 3Ha4YCHHS, % 0,05% 0,11% 0,25%
Crang. BigxuieHus, % 0,88% 2,15% 3,64%
KinpkicTh 3HaYEHD 2586 78 98
t-kpuTepiii - 0,26 0,56
HynbsoBa rinotea - HE BiaxuiieHa HE BiaxXuiieHa
Anomairis - HE TATBEepKeHa . He
HiATBEpHKEHA

JIxepeno: po3paxyHKH aBTOPIB
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Tabmums 2.6 — MoaudikoBanuit migxin CAR: pe3ynbTaTi 1HiHOBUX €(EKTiB

IT1CJIS MO3UTUBHUX aHOMAJIBHUX JOXOIIB SIK JIJIS CTATUYHOTO, TaK 1 IS JMHAMIYHOTO

miaxoaiB*®
Kpaina Mu::t;ple F-test a0 al AHoMais
JIMHaAMIYHUH TaXia
CIIA 0,89 286,62(0,00) | -0,0563(0,00) | -0,0021 (0,00) | miaTBepmKEeHa
BenukoOpuranis 0,53 28,47(0,00) -0,0332(0,00) | 0,0006(0,00) | mixTBepmKeHa
Snonis 0,83 149,42(0,00) | -0,0907(0,00) | -0,0017 (0,00) | miaTBepmKEHA
Kuraii 0,98 1476,38(0,00) | -0,0304(0,00) | 0,0036(0,00) | mixTBepmKeHa
Tumis 0,82 160,19(0,00) | -0,0752(0,00) | 0,0031(0,00) | migTBepmKEHA
CraTHu4Hui miaxin
CIIIA 0,87 229,76(0,00) | 0,0162(0,35) | -0,0056 (0,00) | miarBepmKEHA
BenukoOpuranis 0,92 603,09(0,00) | -0,1806(0,00) | 0,0039(0,00) | miaTBepKEHA
Snonis 0,76 120,28(0,00) | -0,0450(0,00) | -0,0025 (0,00) | miarBepmKeHa
Kurait 0,16 2,74(0,10) -0,2102(0,00) | 0,0005(0,10) . e
HiATBEPKCHA
THmis 0,81 180,54(0,00) | -0,1199(0,00) | 0,0044(0,00) | miaTBepKEeHA

*[Ipumitka: p-values HaBeieHI B Ty>KKaXx.
Jl>xeperno: po3paxyHKH aBTOPIB

Perpeciithuii  anamiz 13 (IKTUBHUMH 3MIHHUMHU (IuB. Tab6bn. 2.7) naB
pe3ynbrati, noai0H1 A0 aHanizy ANOVA. ¥V po3BuHeHuX KpaiHax Oyiu BHUSBJIECHI
MPOTUIIeKHI €peKTH, a Ha pUHKAX, 10 PO3BUBAIOTHCS, OYJIM BUSBICHI CTATUCTUYHO
He3HauHl e(peKkTH IMmyiabcy. CTaTUCTMYHO 3HAYymuid eeKT IMIyJbCy
croctepiraBcs y BUnaaky BenukoOpuTaHii 3 BUKOPUCTAHHSAM CTATUYHOTO MIJIXOY
JaHUX JJI11 BU3HAYEHHS aHOMaJIbHUX JOXO/IIB.

Mu BUKOpUCTAIM MiAXiJA MOACTIOBAHHS TOPTiBii, 00 MoOauYuTH, Yu OyIu
BUSIBJICHI €(DEKTH peaTbHUMU PUHKOBUMHU aHOMAJisIMU (TOOTO, UM MOXYTh BOHHU
«TEePEBEPUINTH PUHOK»). AITOPUTM TOPTOBOI CTpATET1i MPOCTUM: KyITyBaTH BiJIpa3zy
Ha MOYaTKy JHS MICIA MO3UTUBHUX aHOMAJIBHUX JOXO/IB Y pa3i epeKTy IMIyJbCy i
MPOJIaBaT B pasi MpOTHIeKHOTO edekTy. [lo3utlii moBuHHI OyTH 3aKpUTI B KIHI
nus. TpaHcakiiiiHl BUTpaTH (HANPUKIIAJ, CIpe], KOMICIHHI OpoKepy Ta KOMICIHHI
0aHKy) ITHOPYIOTBCS, OCKUTBKH 1X MPAKTUYHO HEMOXKJIMBO MPABUIBHO BKIIOYUTH

JUTS pI3HUX 1HIEKCIB 1 IEPi0/IiB Yacy.
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Tabmums 2.7 — Perpeciituuii anamni3 13 (GIKTUBHUMH 3MIHHUMH: Pe3yJIbTaTH

BIUTMBY ITIHU MiCJI TO3UTUBHUX aHOMAJILHUX JTIOXOIB SIK JJISI CTATUYHOTO, TaK 1 JIJIs

TUHAMIYHOIO IMAXO0MIB*

Kpaina | MultipleR|  F-test | a0 al Anomaris
JIuHaMIYHUN T1X1)1
CIIA 0,11 34,93 (0,00) | 0,0006 (0,00) | -0,0049 (0,00) | migTBepKEHA
BenukoOpuTaHist 0,02 0,628 (0,42) | 0,0002 (0,12) | 0,0008 (0,42) | ue miaTBEpIKCHA
Snonis 0,05 6,15 (0,01) | 0,0001 (0,50) | -0,0023 (0,01) | miaTBepKEHA
Kurait 0,06 8,42 (0,00) | 0,0002 (0,18) | 0,0033 (0,00) HiATBEPKCHA
Tumist 0,01 0,37 (0,54) | 0,0005 (0,00) | 0,0006 (0,54) | e miaTBepHKEHA
CraTHu4Hu# maxin
CIIIA 0,15 63,89 (0,00) | 0,0006 (0,00) | -0,0071 (0,00) | migTBepAKEHA
Bennkobpuranis 0,06 9,87 (0,00) | 0,0002 (0,16) | 0,0027 (0,00) | miaTBepKEHA
Snonis 0,03 3,11 (0,08) | 0,0001 (0,53) | -0,0016 (0,08) | He miaTBEpAKEHA
Kurait 0,01 0,088 (0,76) | 0,0002 (0,21) | -0,0003 (0,76) | He miATBEpIKCHA
Tumist 0,04 3,31 (0,07) | 0,0005 (0,02) | 0,0021 (0,07) | He miaTBEpAKEHA

*IIpumiTka: p-values HaBeIeHI B TyKKax.
JIxepeno: po3paxyHKH aBTOPiB

PesynbraTt MojzenmioBaHHS TOPTIBJIL MpeAcTaBieHi B Tabiumi 2.8. Bonwu

MOKa3yloTh, WO MNpoTwiexkHui edekt, BusBieHuil y CIIA, e He mnpocto
CTATUCTUYHOIO aHOMAJII€10, OTO TaKOk MOKHA BUKOPUCTOBYBATH JJIsl OTPUMAHHS
JI0JIATKOBOTO JOXOMAY BiA TOPTiBil. Ycl 1HII KpaiHU HE MPOMIUIM t-KpUTEPIid, a 11e
O3Hayae, M0 iXHI pe3yJbTaTH CYTTEBO HE BIPI3HSIOTHCS BiJl BUMIAAKOBUX TOPTIB.
[lincymoByrour pe3ysibTaTd BUKOPUCTAHUX METOAMK [UJISI  BHIAJKY
MO3UTUBHUX aHOMAJIBHUX J0XO1B, chopmyemo Tadmnuirto 2.9, ne «1» o3Hauae, 1o
aHOMaJTis MATBEpHKEeHA, a «0» — Hi. YCcepeTHeHHI aHai3 MiATBEPKY€E aHOMATITO,
SIKITIO CepEeTHS JOX1IHICTh, pO3pax0OBaHa Il aHOMAaJILHOTO JHS, € HA0araTo BUIIOIO

(HMKYO010) TIOPIBHSHO 13 CEPEIHBOIO BiJIJIaU€IO /111 HEaHOMaJIbHUX JIHIB.
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Tabmums 2.8 — PesynpTaTé MoOIEIOBaHHS TOPTiBII BIUIMBY IIIHU MiCIS

IIO3UTHUBHUX aHOMAJIbHHX I[OXOI[iB AK O CTaTU4YHOI'O, TakK 1 JJIA I[HHaMquOFO

M1IXO0/11B
< <
= o E I o
K-cthb 2 0ol E = pHt [Tpudy °
. . E o E o oyt N npuly t- t-test
Kpaina TOPT'B, o-z| 2°E TOK % test
on g8 2& OK, 3a pix TKY Ha es cTaryc
$ = $ E % yrogy
~ ~
JIuHaMIYHUN TT1IX11
CIIA*** 81 50 62% 35% 3% 0% 2,03 BiJIX.
Bemixo- 74 37 | 50% | 8% | 059% | 0,10% | 0,60 | we Bixx.
OpuTaHis
Snonis* 72 40 56% 16% 1,20% 0,22% 1,23 HE BIIX.
Kuraii** 74 46 62% 26% 2,63% 0,35% 2,10 BIJIX.
Inpis* 78 34 44% 9% 0,90% 0,12% 0,47 HE BiIX.
CraTiuHu# migaxin
CIIIA* 79 44 56% 52% 4% 1% 2,42 BIJIX.
Bemixo- 119 67 | 56% | 36% | 275% | 0,30% | 136 | HeBixx.
OpuTaHis
Snonis* 88 46 52% 13% 1,02% 0,15% 0,60 HE BiIX.
Kuraii* 108 50 46% 1% 0,05% 0,01% 0,02 HE BiaX.
Iamisg** 98 53 54% 25% 2,52% 0,26% 0,70 HE BiIX.

[Ipumitka: * edekr imMmmynbcy; ** npotunexnuil epekr; *** cneundiunoro epexry He
BHUSBIICHO.
Jlxepeno: po3paxyHKH aBTOPIB

BigxuneHHss  CTaTUCTUYHMX  TECTIB (K  MapaMeTpUYHUX, TakK 1
HelapaMeTPUYHHKX ) HYJIbOBOI TITOTE3H, HAPHUKJIIAI, 110 JIaH1 11 aHOMaJIbHOTO JTHS
MOBEPHEHHSI Ta HOPMAaJLHOTO JHS TIOBEPHEHHS HAJEKaTh O OJHIE] TEeHEpPaIbHOI
CYKYITHOCTI, TAaKOX MIATBEP/KYE aHOMAJIIIO, SKIIIO BOHA CTATUCTHYHO 3HAYYIIIA.

Perpeciitnuii ananiz 13 (PIKTUBHUMHU 3MIHHUMHU € Ha KOPUCTb HASIBHOCTI
aHomaii, ko al (Haxui GIKTUBHOT 3MIHHOI) € CTAaTUCTUYHO 3HaUyuM (p < 0,05).
[Tinxim MCAR minrBep/pKye aHoMamito, SKIIO MOJETh TPEHAY, 3aCHOBaHa Ha
KyMYJSITUBHUX aHOMaJbHUX JaHUX TPO MOBEPHEHHS, [0 MAa€ BUCOKY KpaTHY R,
npoxoauTh TecT F, a koedimienTu perpecii € cratuctuuno 3Hauynmmu (p < 0,05).

Yum BUTIHI 3araJIbHUA PERTUHT, TUM CUJIBHIMIUHN J0Ka3 aHoMautii (quB. Taou. 2.9).
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Tabmuus 2.9 — 3arasbHi pe3ynbTaTd IA  IIOJSHHUX aHOMAJIbHHUX
MO3UTUBHUX JOXOIIB (MUHAMIYHUY 1 JJISI CTATUIHTH IT1IX11T)
& P? rpeet Pesynb
= i HHUI
=~ e . TaTu
= < < aHaii3 VY3aranb
0.9 = S S = Moaud. : Mozen .
. o) = 3 E L. 13 HEHUH
Kpaina 5 g o (@) = LB X1 . OBaHH
= L Z &> CAR GbikTHB . pe3yIbT
8 < E HUMU TO riB aT
> §* 3MIHHH pi
MU 1
JlnHamMiuyHUH miaxig
CIIIA 1 1 1 1 1 1 1 7
Bemnko- | 1 g | g 0 1 0 0 2
OpuTaHis
Slnonis 1 0 1 0 1 1 0 4
Kuraii 1 0 0 1 1 1 1 5
Tunis 1 0 0 1 1 0 0 3
CraTiuHu# migaxin
CIIIA 1 1 1 1 1 1 1 7
Bemiko- |0 g | g 1 1 1 0 5
OpuTaHis
Snonis 1 0 0 0 1 0 0 2
Kuraii 0 0 0 0 0 0 0 0
Tanis 1 0 0 0 1 0 0 2

Jlxepeno: po3paxyHKH aBTOPIB

JluHaMIgyHUN MiAX1] [OKa3ye MPOTUICKHUN edekT Ha (OHIOBHX PUHKAX
CHIA Ta Snonii Ta edekt iMmynbcy Ha ¢oHAOBOMY puHKY Kwurtaro. CtaTuunwmii
niaxia OyB MeHII epEKTUBHUM, 1110 BKAa3y€ HA Baromi J10Ka3u Ha KOPUCTh aHOMaJIH
mute 1t CIIA Ta BenmukoOpurasii.

JleTanpHUi aHAJI13 HETATUBHUX aHOMAJIBHUX JOXO/1B HaBe/leHo B JlogaTky /I.
[Ipoctuii ycepenHeHui aHami3 MiATBEPKYE MPOTUIICKHICTh €EKTIB y JHI MICs
HETaTUBHUX AHOMAJbHUX JOXOJIB y TOPIBHSAHHI 31 CTaHAAPTHUMH JHSIMHU B
PO3BHHCHHMX KpaiHaX SK JJIs1 JAHAMIYHOTO, TakK 1 JUIsi  CTaTUYHOTO
nigxony (muB. Tabn. J[.1). OgHak 111 BIAMIHHOCTI OyJU CTaTUCTUYHO 3HAYYITUMU
mumie st CITA ta Anownii (qus. tabn. 1.2 ta [{.4 s napamMeTpuyHOTO aHajizy
ANOVA Ta t-xpurepiiB, a Takox J[.3 115 HemapamMeTprU4yHOro KpuTepiro MaHHa-
VitHi). le cnocrepexxenns Oyno miaTBepxeHo MoaudikoBanuM miaxomom CAR
(muB. Tab6u. [[.5) Ta perpeciiHuM aHaai30M 13 (PIKTUBHUMH 3MIHHUMHU (JUB. TaOJI.

J1.6). Toprose mopnemoBaHHS (quB. Tabn. [[.7) mokasye, mio pe3ysiabTaTH, SKi
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CTAaTUCTUYHO BIJIPI3HAIOTHCS Bl BUIMAJAKOBUX PE3YJIbTATiB, OTPUMAaHI JHIIE IS

npotuniexHoro edekry B CILIA Ta SAmowii.

Tabmuus 2.10 — 3aranpHi pe3yiabTaTH Uil OAHOJASHHUX aHOMAThHUX

HETaTUBHUX JI0XOJIIB (IMHAMIYHUN 1 CTATUYHUH TT1IX0/H )

. Perpec
= 8 iitHMi Pesynb V3ar
= an) . .
= < s Moaudik aHaJi3 TaTH aJbH
L .9 e S S = . . .
. = 3 = OBaHMi1 3 MOJIEN eHUI
Kpaina S o o = LB o .
Q= £ = a5 i axin GbikTuB FOBAHHS pe3y
3 < e CAR i
3) = HUMU TOPTiBII JIbTa
> é’* 3MIiHH 1 T
AMU
JluHaMIYHUN T1IX11
CIIIA 1 0 1 1 1 1 1 6
?e”“‘“?' 1 o | o 0 1 0 0 2
pUTaHIs
Snonis 1 1 1 1 1 1 1 7
Kurait 1 0 1 0 0 0 0 2
Tumis 1 0 0 0 0 0 0 1
CraTHyHuH maXig
CIHIA 1 1 1 1 1 1 1 7
Beimio- 1 o | o 0 1 1 0 3
OpuTaHis
Snonis 1 1 1 1 1 1 1 7
Kwurait 0 0 0 0 1 0 0 1
Tumis 1 0 0 0 1 0 0 2

Jlxepeno: po3paxyHKH aBTOPIB

VYl 1HII11 BUMTAJIKK HE HAJIAl0Th PE3YyJIbTaTH, SIKi O CTATUCTUYHO BiIPI3HSIIUCS

BiJl BUMAJKOBOI TOPTiBII. 3BEACHHS PE3YNbTATIB JJs BUMAJIKY HETATHBHHUX

aHOMAaJILHUX JOXO/1B, aHAJIOT1YHO JI0 TaHUX MpecTaBiIeHuX y Taonuii 2.9 ta 2.10,

a Bizyasizailisi IiHOBUX €(EKTIiB MICIs OJJHOJCHHNX aHOMAJIBHHX JOXO/I1B HaBeACHA

Ha pUCYHKY 2.1.
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B [TosuTrBHA aHOMaJIbHA HoXinHicTs ™ HerarmBHA aHOMaJIbHA JIOXIIHICTD

Pucynok 2.1 — Bizyauni3aiiist 1{iHOBUX €()EKTIB MiCs OHOJICHHUX aHOMAJIbHUX
JOXOJIIB Y TPAAUIIIMHUX 1HJICKCAX K JJI1 JUHAMIYHOTO, TaK 1 JJIl CTATUYHOTO
MIXO01B

* Ilpumirka. 3HadeHHs BijoOpaXkae CUITy BIUIMBY LIHU MICJIS OJHOJIEHHOI aHOMAaJIbHOL
JIOX1THOCTI. Bich y BiTHOCUTBCS [0 3arajibHOI OIIHKK HAasBHOCTI aHOMAii (YUM BHILA 3arajbHa

OIlIHKA, TUM CHJIBHIIII JOKa3U aHOMaJli, a BICh X MOKa3ye HA0OpH JIaHUX ).

Jlxepeno: cki1aleHo aBTOpaMH Ha OCHOBI BJIaCHUX PO3pPaxyHKIB

IcToTHO cunpH1 aHOMaIi criocTepiratoThes auiie Ha puHkax CIIA Ta SmoHii.
HeratuBH1 aHOMabH1 JOXOAH MOPOKYIOTH OUIBII MOTYXKHI €DEeKTH, 1 pUHKH, IO
PO3BUBAIOTHCS, 3JCOUIBIIOrO 3acTpaxoBaHl BiJi IIHOBOTO BIUIMBY OJHOJICHHHX
aHOMaJbHUX J10X0MiB. He Oyno 3HalaeHO >KOJHUX MEePEeKOHJIMBUX JOKa3iB Ha
KOPUCTh MIABUILECHHS €()EKTUBHOCTI HI JUHAMIYHOTO, HI CTaTUYHOTO IMIJIXOY.
Tunosnoris mux edekrtiB (IMIyIbcy ab0 MPOTUIICKHUI) TIPEACTABICHA B TaOIUII

2.11.
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Tabnuis 2.11 — Tunosnoris HiHOBUX e(EKTIB Micis OAHOACHHUX aHOMAIbHUX

JIOXOMIB y BUMAAKY TPAAUIIIHHUX 1HACKCIB (AMHAMIYHOTO 1 CTATUYHUHN TT17TX0/TH )

. [To3uTHBHI aHOMAJBHI TOXOH HeraruBHi aHOMaJIbHI JOXOJIU
Kpaina - -
Tun edekry ‘ IToTyxHICTH Tun edexry ‘ [ToTyxHIiCTh
JluHaMIYHUN T1X1)1
CIIIA IPOTHICKHUH eeKT 7 IPOTHIICKHUH eeKT 6
BenukoOpuTanis e(eKT IMITyIIbCy 2 MPOTHIICKHUHN €(hEeKT 2
SnoHis IPOTHICKHUH eeKT 4 IPOTHIICKHUH eeKT 7
Kurait e(eKT IMITyJIbCy 5 MPOTHIICKHUHN €(HEeKT 2
Iamis eeKT IMITyIbCy 3 eeKT IMITyIIbCy 1
CraTHu4Hu# maxin
CHIA MPOTUJICKHUHN eeKT 7 MPOTHIICKHUHN e(hEeKT 7
BennkoOpuranis eeKT IMITyIIbCy 5 NPOTHJIC)KHUH eeKT 3
Snonis MIPOTHIICKHUN e(DEeKT 2 MPOTHIICKHUHN e(hEeKT 7
Kurait HeMae ePeKTy 0 HeMae eeKTy 1
Ianis e(eKT IMIyIbCy 2 eeKT IMIyIbCy 2

*[Ipumirka. Y TabuIi npeacTaBIeHO THITOJIOTIIO MIHOBUX e(heKTiB Ha (POHIOBUX PUHKAX
MiCJIsl OTHOACHHUX aHOMAJIbHUX JIOXO/IIB 32 P13HI MEPiou Yacy. Y MeprioMy CTOBIII BKa3yIOThCS
3HaYeHHA 3a TepioJl, IO pO3IJIAAAEThCS, Y IPYroMy Ta YETBEPTOMY — THIH €(]eKTiB
(mporunexxuuii epext abo edexT IMImynabCy) Ui BHUMAJIKIB TO3UTHUBHHX Ta HETaTUBHUX
AQHOMAIIBHUX JIOXO/1iB, BIIIIOBITHO, TPETiH Ta 1’ ATUI —TIOTY>KHICTh BUSBJICHUX €PEKTiB (UMM BHUIIIC
napaMerp, THM CHJIBHINII JOKa3uW aHoMaiii) s BUMNAQJAKIB TO3UTHBHOI Ta HETaTUBHOI
rineppeaxuii BiIOBIIHO.

Jlxepesno: po3paxyHKH aBTOPIB

Hanani nmpoBenemo moaiOHuii anami3 s ganux no ESG inaekcy (auB.
Homatku E 1 K ans BUmagkiB MO3UTHBHUX 1 HETaTUBHUX aHOMAJIBHHUX IOXOJIIB
BIIMOBIAHO). 3BEJEHHS pPE3YJAbTATIB JJIs BHUITQJKY ITO3UTUBHUX aHOMAJbHUX
JIOXO/IIB MpeICTaBIeHO B Tabmwmii 2.12.

OT1xe, pO3BUHEHI KpaiHU JTOCUThH YyTJIHMBI J0 I[IHOBOTO BIUTUBY OJTHOJACHHOI
MO3WTHUBHOI aHOMAJIBHOCTI jgoxony. Ilporwnexuuii edexkt cnocrepiraBcs Ha
HACTYITHUM JCHB MIC/Isl aHOMaJIbHUX 10x01B. L1 epexTu MokHa BUKOPUCTATH ISt
OTPUMaHHS aHOMAaJLHUX TOPTOBUX J0X0iB (IuB. Tad. XK.7).

PunkM, 10 PO3BHUBAIOTHCS, MAIOTh IMYHITET JI0 IIHOBUX €(EKTIB TMiCis

IIO3UTUBHUX OJHOACHHUX aHOMAJIBHUX ,Z[OXOJIiB. 3B€,Z[€HH$I pCBYJ'IBTaTiB pIRIb: |

BUIIAJIKy HETaTUBHUX aHOMAJILHUX JOXO/IIB MPEJCTaBIeHO B TabmuI 2.13.
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Tabmums 2.12 — 3aranpHi pe3ynbTaTd Ui OJHOJECHHUX aHOMAJIbHHX

MMO3UTUBHUX JOXOMIB SIK JJIs JMHAMIYHOIO, TaK 1 JUIsI CTATUYHOTO IMiXO0/1B

. Pezy
Perpecin
= 9 JIbTaT VY3ar
= Kpu- . 1305071
= < . Monudi .. u allbH
22 5 > Tepit KOBaHHM aHalls 13 MoJe eHUI
Kpaina 5 3 S @] Man .. (GIKTUBH
= L zZ Ha- MIX1]1 ML JIIOBA pesy
3 < .. CAR . HHS JbTa
> VitHi 3MIHHUM )
" TOPTi T
BIIi
JlnHamMiuyHUH miaxig
CIIA 1 1 1 0 1 1 1 6
Bennko- 0 0 0 0 1 0 0 1
OpuTaHis
SInonis 1 1 1 1 1 1 1 7
Kuraii 1 0 0 0 1 0 0 2
Inais 0 0 0 1 1 0 0 2
CraTiuHu# migaxin
CIIA 1 1 1 1 1 1 1 7
Beuko- 1 1 1 1 1 1 1 7
OpuTaHis
SInonis 0 0 0 0 1 0 0 1
Kwuraii 0 0 0 0 1 0 0 1
Inais 1 0 0 0 1 0 0 2
Jlxepeno: po3paxyHKH aBTOPIB
Tabmuns 2.13 — 3aranpHi pe3ynbTaTH Mg OJHOJCHHUX aHOMAaJbHHUX
HETATUBHUX JOXOMIB SIK IS JUHAMIYHOIO, TAaK 1 A1 CTATUYHOTO I1AXOI1B
Kpn Perpeciii Pesy
= repi i JIbTAT VY3ar
E < % Monaudix .. u aITbH
22 3 > 1 OBaHMIA anams 13 Mojie eHuil
Kpaina 5 3 o @) Man o GbiKTUBH
2, 5 o Z Ha- MIX1T M JIFOBa pe3y
3 < ) CAR . HHS JbTa
> Vit 3MIHHUM .
. TOPTi T
i u .
BIIi
JlnHAMIYHAN T IX1]1
CIIIA 1 0 1 1 1 1 1 6
Beaio- 1 0| 1 0 0 1 0 3
OpuTaHis




[Iponossxenns Tabmaumi 2.13

73

= Perpeciitn | PesynbT
= < Kpure | Monudiko | wuii anai3 aTu V3aran
. 22 & > pii BaHUH 13 MOJIENI | bHEHUH
Kpaina o E; g @) M .. .
8 = I Z aHHa XA (GIKTHBHUM | IOBaHHS | pe3yJib
3 < -Virni CAR u TOpriBI |  TaT
> 3MIHHAMH 1
SInonis 1 1 1 1 1 1 1 7
Kwurait 1 0 1 0 1 1 0 4
Inais 1 0 0 0 0 0 0 1
CraTu4Hui maxin
CIIA 1 1 1 1 1 1 1 7
Benio- 1 0| o 0 0 0 0 1
OpuTaHis
SInonis 1 1 1 1 1 1 1 7
Kuraii 1 0 0 0 1 0 0 2
Inais 1 0 0 0 1 0 0 2

Jlxeperno: po3paxyHKH aBTOPIB

Bizyaunizaiiis 11iHOBUX €(EeKTiB OJHOJIEHHOT aHOMaJIbHO1 noxiaHocTi st ESG

1HAEKCIB TMpeJCTaBieHa Ha PUCYHKY 2.2. SIKk BUOHO, pe3ynbTaTH BIANOBIAAIOTh

pe3yibTaTaM IJIsl TIOSUTHBHUX aHOMAJIbHHUX JIOXOI[iB.
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B [To3uTHBHA aHOMAaJIbHA JOXiAHICTE

HeratusHa anoManpHa JOXiAHICTE

Pucynox 2.2 — Bizyanizaiist iHOBUX €(DEKTIB MicCIIsi OTHOJEHHUX aHOMAJTbHUX

noxoniB y ESG inaekcax sk juisi AMHAMIYHOTO, TakK 1 1711 CTATUYHOTO M1AXO/I1B

JI>xepeno: CKJIaJeHO aBTOPaMHU Ha OCHOBI BIIACHUX PO3PaXyHKIB
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Tunonoris BusiBaeHUx ePexTiB (ePexT iMImynbcy ado MPOTUIICKHUN €EKT)

npenctaBieHa B Tabmuii 2.14. Ilotyxnicte BusiBieHux edektiB mist ESG Ta

TPaIUIIMHUX 1HJICKCIB MOPIBHIOBAJIHU 3 TECTOBOIO Tinote30r0 H2.

Ta6mui 2.14 — Tunosnoris 1iHOBUX €(EKTIiB MICIs OJJHOJICHHUX aHOMaJIbHUX

noxoxiB y Bunaaky ESG iHaekciB (TuHAMIYHUHN 1 AJIT CTATUYHUHN TI1XOH )

. [To3uTHBHI aHOMAJBHI TOXOH HeratuBHi aHOMaJIbHI TOXOJIU
Kpaina - -
Tun edekry ‘ IToTyxHICTh Tun edexry ‘ [ToryxHIiCTh
JIMHAMIYHUH TiaXi1
CIIIA MIPOTUJICKHUN e(eKT 6 NPOTHJICKHUH eeKT 6
BenukoOpuTanis e(eKT IMITyIbCy 1 MPOTHIICKHUHN e(hEeKT 3
SnoHis MPOTHIICKHUH eeKT 7 NPOTHJICKHUH eeKT 7
Kurait e(eKT IMIyIbCy 2 MPOTHIICKHUHN e(hEeKT 4
Iais eeKT IMITyIIbCy 2 eeKT IMITyIIbCY 1
CraTHu4Hui maxin
CIIA MPOTUJICKHUHN e(eKT 7 MPOTHIICKHUHN e(hEeKT 7
BennkoOpuranis eeKT IMITyIIbCy 7 NPOTHJICKHUH eeKT 1
Snonis MIPOTHIICKHUN e(DEeKT 1 MPOTHIICKHUHN e(hEeKT 7
Kurait MPOTHIICKHUH eeKT 1 NPOTHJIC)KHUH eeKT 2
Innis eeKT IMIyJIbCY 2 eeKT IMITYJIbCY 2

Jlxepeno: po3paxyHKH aBTOPIB

Pesynbratn  miis

MO3UTUBHUX 1

HETaTUBHUX AaHOMAJBHUX JIOXOIIB

npenacrapiieHi B Tabmuigix 2.15 1 2.16 BignoBigHo. Pesynbratu 3 Tabmu 2.15 He

MOKa3yIOTh KOJHUX JI0KAa31B HA KOPUCTH TITOTE3H 2; TUITH €(PEKTIB OJTHAKOBI SIK JIJIs

ESG, tak 1 ana tpaguuiiinux iHaekciB. [loTyxHICTh BUsSBIEHUX €(EKTIB pi3HA B

pI3HUX KpaiHax

3aKOHOMIPHOCTI.

1 MAXoJax,

ajle B WX BIAMIHHOCTSIX HEMac IIOMITHOI

Ta6mur 2.15 — [opiBHSHHS IIHOBUX €()EKTIB ITiCIISI OJTHOICHHOI TO3UTHBHOT

aHOMaJbHOI JoX11HOCTi: ESG npoTu TpaauiiiHux 1HIEKCiB

Kpaita ESG ingekc . Tpaguiiitai iHaEeKCH '
Tun edexty ‘ IToTyXHICTB Tun edexrty [ToTyXHICTB
JIMHaMIYHUN MAX10
CIIA MPOTHIICKHUN e(DEeKT 6 MPOTHIICKHUHN e(hEeKT 7
BennkoOpuranis eeKT IMIyIbCy 1 eeKT IMITyIIbCY 2
Anownis MIPOTHJICKHUN e(DEeKT 7 MPOTHIICKHUHN e(hEeKT 4
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. ESG ingexc Tpaguiiiiai iHaeKCH
Kpaina - -
Tun epexry IToTyXHICTb Tun edexry [ToTyXHICTh
Kurait e(heKT IMIyJIbCy 2 e(deKT IMIyJIbCy 5
Ianis eeKT IMITYIbCY 2 eeKT IMITYIIbCY 3
CraTu4Hui maxin

CIIA MPOTUIICHKHUN 7 MPOTUIICKHUN 7
eeKT eeKT

BenukoOputanis | edeKT iMnyibcy 7 edeKT IMIyJIbCy 5

Snonis IIPOTHJICKHUI 1 MPOTWIECKHUN 2
eexT edeKT

Kurait HMPOTUIICHKHUN 1 Hemae eexTy 0
edexT

Iais eeKT IMITYJIbCY 2 eeKT IMITYIIbCY 2

Jl>xepeno: po3paxyHKu aBTOPiB

Konen ESG um TpaguiiifHi iHAEKCH HE € OLIbII BPa3IWBUMU JI0 I[IHOBUX

edeKTIB MICIs OJJHOACHHOI MO3UTUBHOI JOXITHOCTI (IUB. Tad. 2.16).

Tabmuis 2.16 — [TopiBHSIHHS IIIHOBUX €()EKTIB MiCJIsl OJHOACHHOT HETaTUBHOT

aHoMaJibHOI foxigHocTl: ESG mpoTu TpaauiiitHux iH1eKCiB

; ESG ingekc TpaauuiiiHi iHIEKCH
Kpaina - -
Tun edexty ‘ IToTy>KHICTB Tun epexry IToTy>XHICTB
JlvHAMIYHWN T IX1]1
CIIIA IPOTHISKHUHN edeKT 6 IPOTHIICKHUHN eeKT 6
BenukoOpuTaHis | IpOTHIIEKHUN ePeKT 3 IPOTUJIEKHUHN ePEeKT 2
SnoHis IPOTHISKHUHN edeKT 7 IPOTHIISKHUHN eeKT 7
Kurait HNPOTUIIEKHUI ePEKT 4 NPOTUIIEKHUHI e(hEeKT 2
Ianis eeKT IMITyIIbCy 1 eeKT IMITyIbCY 1
CraTHYHUN MAXIT
CIIIA IPOTHISKHUH edeKT 7 IPOTHIICKHUH eeKT 7
BenukoOputaHisi | MpOTHIICKHUN ePeKT 1 IPOTHIICKHUH eeKT 3
SAnonist MPOTUJICKHUHN edeKT 7 POTUJICKHUHN ePeKT 7
Kurait IPOTHISKHUH edekT 2 HeMae eeKTy 1
[anis e(eKT IMIyIIbCY 2 e(eKT IMIyIIbCY 2

Jlxepeno: po3paxyHKH aBTOPIB

3riIHO 3 pe3yjbTaTamMu, HaBeJIeHUMH B Tabyumili 2.16, Tunu edekriB st ESG

Ta TPAAMIIINHUX 1HAEKCIB OJHAKOBI, a IXHS MOTYKHICTh y aHAIII30BaHUX HAOOpax

JAaHUX Maike 1JIeHTH4YHa. BHAcCIiAOoK 1OT0 MOXKEMO BIAXWIMTH rirnoresy H2 i
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HiCYMyBaTH, IO LIHOBI €()eKTH MICIs OJHOJECHHUX aHOMAJIbHUX JIOXOMIB HE €
CHJIbHIIIUMHU JIJIs1 TPAAUIIMHNX 1HAeKCIB, HiX 1 ESG.

Jlami My mpoaHaizyeMo IIHOBI €(EKTH IIICIS OJHOACHHUX aHOMAaJbHUX
noxoniB ans Habopy manux 3a 2007-2009 pp., nepioa, sIKUil MPUIHIATO BBaXaTu
rio6anbHO0 (iHaHcoBOIO kpu3oro (auB. Jomatku UM ta K). O6'exktamu anamizy €
ESG innekcu. Pesynbratu Kpu3oBOro mnepiony Oyiu MOpIBHSHI 3 pe3yibTaTaMu
3arajJpHOTO HaOOpy manmx sk g ESG, Tak 1 qisl TpaaWmiHUX 1HIAEKCIB IS
nepeBipku rinote3n H3. Pesynbratu s BUMAIKIB MO3UTMBHHUX 1 HETATHBHHX

aHOMAaJILHUX JOXOJIB MpecTaByieH] B Ta0uipix 2.17 12.18 BiAMOBIAHO.

Tabmuus 2.17 — TlopiBHSIHHA pe3yiabTaTiB I[IHOBUX €(EKTIB MicCIs
OJIHOJICHHUX AaHOMAJIbHUX TIO3UTHUBHUX JOXOJIB HAa OCHOBI JWHAMIYHOTO Ta

CTATUYHOTO IT1IXO/IB JUIS BUMAQJIKIB KPU3H Ta 3arajbHUX HA0OPIB JaHUX

Kpaina | Edexr (kpma) | ESG ingexc | Tpamumiitui ingexcu | Kpusa (ESG)
JIMHAMIYHUH TaX1]1
CIIA npotuiexuuii epext | -0,44% (2,07) -0,43% (2,28) -0,70% (1,23)
Benukobpuranis | nporunexuuit epext | 0,10% (0,39) 0,10% (0,44) -0,05% (0,06)
SnoHist npotuiexuuii edext | -0,33% (2,44) -0,21% (1,27) -1,02% (1,56)
Kwurait HeMae eeKTy 0,09% (0,35) 0,35% (1,91) 0,00% (0,03)
Tumis nporunexuuii epext | 0,11% (0,26) 0,11% (0,26) -0,31% (0,61)
CraTuyHu# miaxig
CIIIA npotunexuuii epext | -0,65% (2,61) -0,65% (2,61) -0,47% (0,98)
Benukobpuranis | nporunexuuii edpexr | 0,35% (1,69) 0,30% (1,23) -0,05% (0,09)
SInonis npotunexuuii epext | -0,05% (0,32) -0,15% (0,64) -0,53% (0,86)
Kuraii npotuiexuuii epext | -0,03% (0,25) 0,00% (0,13) -0,87% (1,37)
Iais nporunekuuii epexr | 0,25% (0,56) 0,25% (0,56) -0,68% (0,73)

[Tpumitka: * t-kpuTepiii HaBeIeHO B AY)KKaXx.
JIxepeno: po3paxyHKH aBTOPIB

Sk BUIIHO, HI IMHAMIYHUN, HI CTATUYHUM MIX11, Y BUTIAJIKy KPU3H, HE HaJ1alld
J0Ka3iB Ha KopucTh rinore3n H3. L{iHoBI edexTn mij yac Kpu3M 3arajioM ciaodki,
0COOJIMBO MpHU AMHAMIYHOMY Miaxoxi. [yig cTaTHYHOrO miAXoay LiHOBI eheKTH y
BUMAJKYy HEraTUBHOI aHOMAJIBHOI JIOX1HOCTI CHJIBHIIII MOPIBHSIHO 13 3araJlbLHUMU

JAHUMHU, aJie HeJIOCTaTHRO, 00 OYTH aHOMAaJTISIMHU, OCKIIBKY BIJICYTHI t-TECTH.
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Tabmums 2.18 — [lopiBHSHHS pe3yabTaTiB IIHOBUX €(EKTIB Micis
OJIHOJICHHUX AHOMAJIBbHUX HETAaTUBHUX JIOXOJIB HA OCHOBI JIWHAMIYHOTO Ta

CTATUYHOTO IIIXO/1B JUIsl BUMAQJIKIB KPU3H Ta 3arajbHUX HA0OPIB JaHUX

Kpaina ‘ Edexr (kpu3za) ‘ ESG innekc | Tpanumiitai iHAEKCH | Kpuza (ESG)
JlMHaAMIYHUH T aX1]1
CIIIA npotriexuaui epexr | 0,36% (1.65) 0,34% (1.48) 0,77% (1.67)
BenukoOpuranist | nporunekuuii edpexr | 0,36% (1.47) 0,13% (0.60) 1,03% (1.24)
SAnownis npotuaexuani epexr | 0,48% (1.93) 0,44% (1.78) 1,06% (1.81)
Kurait nporuinekuuii epexr | 0,28% (1.18) 0,11% (0.34) 1,34% (1.00)
Iais eeKT IMIyIIbCy -0,10% (0.64) -0,10% (0.64) -0,36% (0.85)
CraTHu4Hui miaxin
CIIA npotuiexuauit edpext | 0,71% (2.27) 0,63% (1.96) 0,82% (1.06)
Benukobpuranis | mpotunexuuii epexr | 0,18% (0.54) 0,20% (0.69) 0,63% (0.93)
Snouis nporunekuuii epexr | 0,47% (1.69) 0,50% (1.87) 0,64% (1.06)
Kurait npotrinexuanit eexr | 0,20% (0.59) -0,01% (0.11) 1,01% (0.81)
Inis eeKT IMIYIIbCY -0,10% (0.51) -0,10% (0.51) -0,63% (0.82)

[TpumiTka: * t-KpuTepiii HaBeIeHO B AY)KKax.
JIepeno: po3paxyHKH aBTOPiB

3arasioM He 0yJI0 3HaMAEHO KOJHUX CEPHO3HUX JOKAa31B Ha KOPUCTH 17€el, 1110
BIUTUB I[iH, SIK TPABWJIO, CHJIBHINIMNA TiJ] YaC KPU30BUX MEPIOJiB. Y TOH K€ Yac
GbOoHMOBI PUHKU, SK TPABWIO, JEMOHCTPYIOTh MPOTUICKHUN ePEeKT mics
HEraTUBHUX aHOMAJbHUX JI0XO/IIB, 32 BUHATKY 1HAIMCHKOro (POHAOBOrO pUHKY. L1
edextu cuibHie st po3BuHeHnx kpain (CIIA Ta Snonist). Hmkde nmigcymyemo
pE3yJIbTATH:

— rinote3a H1 He BiaxuiieHa AJisi pO3BUHEHUX KpaiH. Y OUIBIIOCTI BUIAJIKIB,
ak g ESG, Tak 1 11 TpaauiiiHUX 1HIEKCIB, MICIS OAHOJEHHUX aHOMAJIbHUX
JIOXOMAIB 3 SIBISIIOTHCS MPOTHIIEKHI €(PEeKTH, SKI MOKHAa BUKOPHUCTOBYBATH IS
OTpUMaHHS aHOMAJbHHUX JIOXOMIB Bim TopriBm. Ile copaBemauBO SK IS
OJIHOJICHHUX aHOMAJIbHUX TMMO3UTUBHUX J0XoMiB (rimore3a HI.1), Tak 1 mus
OJIHOJICHHMX aHOMAJIbHUX HeTaTUBHUX A0X0A1B (TimoTte3a H1.2);

— rinore3a H1 He BimxwieHa 1y KpaiH, IO PO3BUBAIOTHCS. Y OUIBIIOCTI
BUNAAKIB, K it ESG, Tak 1 juis TpaauIiiHUX 1HJEKCIB, HEMAa€ CTaTUCTHUYHO
3HAYYIINX [IHOBUX €(EKTIB MICIIsI OJJHOICHHUX aHOMAJIBHHUX JOXO/IIB,;

—rinore3a H2 Binxuiena s TpaauuiiHuX 1HAEKCIB (LIIHOBI e(heKTH A HUX

HE € CWJIBHIINUMU NopiBHSAHO 3 ESG 1HaekcaMn);
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— rimote3a H3 Bimxwiena (1iHOBI epeKTH MIiCIsT OAHOICHHUX aHOMAaJbHUX
JIOXOIB HE € CHJIBHIIIMMH ITiJT 9aC KPU30BOTO MEPIOY);

— rinote3a H4 BigxuieHa (TpurepHuid JUHAMIYHUH MAX11 TOKa3ye HE Kpalry
3arayibHy e()eKTHUBHICTh BUSHAUCHHS aHOMAJIBHO1 TOX1THOCTI Ha ()OHAOBUX PUHKAX,
HDK CTaTUYHUM MIAX1]T);

— rimote3a HS BigxwuneHa (BIUIMB IIIHU IIICJS OJHOJEHHOI aHOMAJIbHOI
JOXIAHOCTI HE € CHJBHIIIMM JUIsi PHUHKIB, IO PO3BHUBAIOTHCS, MOPIBHSIHO 3
PO3BUHEHUMH, a CUJIBHIIII JJI1 PO3BUHEHUX PUHKIB).

Pe3ynpTaTé mbOTO MOCIIHKEHHS HE MOKa3yIOTh JKOTHUX JOKa3iB TOTO, IO
HU3bKa €(EKTUBHICTh (POHIOBOIO PUHKY HPHU3BOAUTH IO PUHKOBHUX aHOMAJIH.
@DOHJIOBI PUHKH, IO PO3BUBAIOTHCS, SIKI 3a JIOTIKOIO MOBHHHI OyTH MEHII
e(heKTUBHUMHU, 3aXMIICHI BiJ I[IHOBOTO BIUIMBY MICJIsl OJHOJICHHUX aHOMAaJbHUX
JIOXO/IIB, ajié PO3BHMHEHI PUHKHW Bpasiupi. L[iHOBI epekTn HE € CUIbHIIIMMU IS
TpaauIlIMHUX 1HIEKCIB mopiBHSAHO 3 ESG iHaekcamu.

[IutaHHS TIPO HAWKpaIy METOAOJOTIF0 BH3HAYCHHS aHOMAaJIbHUX JOXOIIB
3QIMIIAETHCS BIAKPUTHM. Y JEAKUX BHUIAIKaX JUHAMIYHMN MMAXix € OUIbII
YyTJIUBUM 1 3a0e3neuye Kpailll pe3yJbTaTd, a B IHIIMX BUIAJKAX — CTATUYHHI.
BignoBigHo, koKeH HaOlp AaHUX TOTpeOye IT0AaTKOBUX PO3PaXyHKIB JIJIs
OOTpyHTYBaHHS BUOODY.

[HmMi BaXJIMBUN BHCHOBOK ILIBOTO JOCIIKEHHS TOJISITAE B TOMY, IO
donnoBuii punok CIIIA Bce me Haa3BUYAMHO BpPA3IMBHI 10 IIHOBOTO BIUIMBY
aHOMaJIbHUX J0XOAIB. L[iHM MarTh TEHACHIII0 PYyXaTUCSd B MPOTHUICKHOMY
HaMpsIMKY HAacTYIHOIro JHS Micis aHoManbHUX pAoxoniB. Lli edexktn MmoxHa
BUKOPHUCTATH JJISI OTPUMAHHSI aHOMAJIBHUX JOXO/IIB.

[Tpupona 1miHoBUX €deKTiB MIiCs OAHOJACHHUX aHOMAJIBLHUX JIOXOJIIB JOC1 HE
SCHA, ajie CTaTUCTUYHA 3HAUYILICTh PE3YJIbTATIB MOKAa3ye, 110 BUABJICHI aHOMATI]
MOXXYTh OyTH BUKOPHCTaHI NMpakTUKaMu (TpeWepamu, 1HBECTOpPAMU TOIIO) MJIs
OTpUMaHHS NMPUOYTKY, a TOPT1BJISA 3aCHOBaHA Ha MPOTUIIEKHOMY €eKTI MOKe OyTH

npuOyTKOBOIO.
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MOXIMBUM MOSICHEHHAM HAsBHOCTI MPOTUJICKHUX €(EeKTIB Ha (POHIOBOMY
puaky CIIIA € moBemiHKOBI ymepemKeHHs (HapUKiIaA, HaaMipHA/HETOCTATHS
peakiiis Ha HOBY iH(oOpMaIlil0 Ta YHUCTI €MOIlli, Taki K cTpax 1 XKaJaiOHICTb);
HASIBHICTh «TaJIaCIUBUX» TPEUIEPIB 3 IX XaOTUYHOIO TOPTOBEIHHOIO AISUIBHICTIO; 1
TEXHIYHI TPUYMHM, Taki SK Qikcamis npuOyTKy. 3aramom, Ii pe3yJbTaTu
JIOTIOBHIOIOTh PI3HOMAaHITHI eMIIIPUYHI JJaHI HAyKOBIIIB, ITOB’A3aH1 3 MOJICTISIMH IT1H
TICTIsl OTHOJACHHUX aHOMAJIbHUX JIOXO/IiB.

[TincymMoByrOUM JaHUM PO3iA BIAMITHMO, IO B HBOMY JIOCIIKYIOTHCS
LIHOBI €PeKTH (IMIYJbC 1 €PEKT MPOTUIIEHKHOCTI) MICISI ONHOAEHHUX aHOMAJIbHHUX
J0XOAIB Ha ()OHJAOBHX PHUHKAxX SIK PO3BUHEHHUX, TaK 1 KpaiH, IO PO3BUBAIOTHCH,
nopiBHIo0ud ESG (hoHa0BI1 1HAEKCH 31 3BUYaiHUME (HOHAOBUMH iHJEKCcaMu. byio
NepeBIPEHO psij rinote3. s uux uuieid Oyiu BUKOPUCTaH1 Pi3HI CTATUCTUYHI TECTH
Ta METOMOJIOTIYHI MIAXOJAW, BKIIOYAIOUM YCEPEAHIOIYHMN aHam3, MiaXija
MOAM(IKOBAHOI KyMYJISITUBHOT aHOMAaJbHOI JOXIJHOCTI, perpeciiiHuil aHami3 3
(GIKTUBHMMHU 3MIHHUMH, TnapameTpuuHuil t-kpurtepii CrtbrogeHta Ta ANOVA,
HermapaMeTpuuHui MaHHa-YiTHI. TECTH Ta I1IX11 MOJICIIFOBaHHS TOPTIBIII.

PesynbraTu Oynu HeonHo3HauHuMu a1 H1 1 He Hajgamu qokas3iB Ha KOPUCTh
H2-H5. ®onnosuii punok CIIIA Ham3BH4YallHO Bpa3iIMBUM JI0 I[IHOBOT'O BILIHUBY
OJIHOJICHHUX aHOMaJbHHUX A0x0iB. Ha HbOMy yacTo BiOYyBarOTHCS MPOTHIICKHI
3MiHM IiH. Jlesiki cuiibHI e(eKTH CIOoCTepiraaucs B JaHUX IO SIMOHCHKOMY
dboHI0BOMY PUHKY. PUHKH, IIT0 pO3BUBAIOTHCS, MAIOTh IMYHITET /10 BIUIUBY IIiH 1 TIO
HUM HE BHSIBJICHO CHEHU(pIYHUX 3aKOHOMIPHOCTEH 31 CTATUCTUYHO 3HAYYIIUMHU
pesyabraramu. Pesynbratu, mo crocytotbess ESG iHAEKCIB, 3arajomM BiANOBI AN
pe3ynbTaTaM 3BUYAlHUX 1HACKCIB, a TUIW BHUSBJICHUX €(PEeKTIiB Oyl OJHAKOBUMU
st 06ox. Cuna edexTiB y JesKuX BUIajgkax Oyrna pi3HOW, aje HE CYTTEBO 1
3aKOHOMIPHOCTEH He BUSIBIICHO. [[iHOBI eekTr OysIM HE 3HAUHUMHU B TIEP10]] KPU3H.

Pesynbratu miei poOOTHM HagalOTh HOBI €MIIPUYHI JTOKa3W, MOB’S3aHI 3
IHOBUMHU €(eKTaMHu OJHOJICHHUX aHOMAaJIbHUX JOXO/1B Y HEIOCTaTHHO BUBYEHOMY
acniekti ESG ¢onmoBux iHAeKCIB. 3 TOUKU 30py €KOHOMIYHOI TeOpii, pe3yabTaTH

Jar0Th I[OI[aTKOBi JAO0Ka3n IMpOTH TIIOTE3U C(bCKTI/IBHOFO PHUHKY Ta IMOKA3YHKOTb, IO



80

pUHKH 4yacTKOBO edekTuBHI. Hanpuknazn, donnosuit punok CUIA nponosxye Oytu
HAJ3BUYAHO BPA3JIMBUM JI0 IIHOBUX €(EKTIB MICIS aHOMAJIbHUX JOXOJIB, SKi
MO’XKHa BHKOPHUCTOBYBAaTH IS OTPMMAaHHS aHOMaJIbHUX JOXOJIB BiJ TOPTIBIIL.
[IpakTUKy MOXXYyTh BHUKOPHUCTOBYBAaTH OTPHMMAaHI pe3yJdbTaTH ISl OTPUMAaHHS

JIOAATKOBOTO MPUOYTKY BiJ TOPTiBJIi HA OCHOBI BUSBJICHUX IIIHOBUX MOJICIICH.
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3 PO3POBJIEHHA KOHIENTY ®YHKIIIOHYBAHHSI CYBEPEHHOT O
®OHJY TOEPOBYTY

VY cyuyacHuUX TJ00aJbHUX YMOBax ypsa Oyab-sKoi KpaiHH 3a1ydeHo
JI0 €KOHOMIYHOI Ta (piHAHCOBOI TISITBHOCTI, 10 Mepedadae KOHTPOJIb 1 yIIpaBIiHHS
nyJioM (IHAHCOBUX AaKTHUBIB 3a JIOTIOMOT'OK PI3HUX I1HCTUTYIIWHHX CTPYKTYP.
OnHi€0 3 BOXIMBUX 1HCTUTYIIH Takoro TUIY € CyBepeHHI (GoHAM TO0OpOOyTYy
(Sovereign Wealth Fund — SWF, CO[1).

[Tangemis Covid-19 1 BiiiHa B YKpaiHi NIAKPECIWIM MOTEHIIHHO HOBI poii
C®/1 1 3arpo3u ajisi OCHOBHUX BEKTOPIB PO3BUTKY JIFOJICTBA — MiHIMI3allii O11HOCTI,
MIPOJIOBOJIbYOT OE€3MEeKH, MIIHOTO 370pOB’sl Ta 10OPOOYTY, SIKICHOI OCBITH, T1IHO1
poOOTH Ta EKOHOMIYHOI'O 3pOCTaHHS, MUPY Ta MI>XHAPOIHOTO CIIBPOOITHUITBA, SIKI
npeactasieni B 17 LICP.

@diHaHCOBl HACTIAKA BIWHUM B YKpaiHI MOXYThb 30UIbIIMTH 1 0€3 TOTO
BEJIMUE3HUN pO3puB y (iHAHCYBaHHI, HeoOximHoMy st jocsirHeHHs [[CP, 1
MPU3BECTH JI0 €KOHOMIYHOI JecTab1i3alii KpaiH, 10 pO3BHBAIOThCH.

3a nanumu FOHKTA/L, 1o manzaemii B KpaiHax, 110 PO3BUBAIOTHCA, ICHYBaB
nedimut dinancysanus [{CP y po3mipi 2,5 tpau gon. Po3puB y (inancyBanHi,
HeoOximHOMY s gocsrHeHHs LICP, Takux sk nmpunuHEHHS O1THOCTI Ta MPOTHAIT
3MiHaM KJIIMaTy, 3apa3 CTaHoBUTH 17,9 TpnH mon Ha mepiox 2020-2025 pp. A
MOTOYHUHN PIYHUIN PO3PUB OIIHIOETHCS y 3,6 TpH A0, 110 Ha | TpaH 1o Oiblie,
Hix 10 nanaemii COVID-19 6e3 ypaxyBaHHs HacniakiB BiiHU B YkpaiHi. Cyma B
17,9 TpnH noi, KMOBIPHO, € 3aHWYKEHOIO, OCKIJIBKH PO3paxyHKHU Oy 3p00JIeH] 11ie
JI0 TIOYATKy BIWHU B YKpaiHi.

JJ1st TOJT0JIaHHS ICHYI0YOT0 Ta MOTEHLIMHOTO po3puBYy y ¢inancyBanHi LICP
MPUBATHUX IHBECTHIIIN HEMOCTaTHBO. JlepkaBHI THCTUTYIIMHI 1HBECTOPH, a came
COJl MOXKYTh CTaTH JHKEPEIOM TaKUX 1HBECTHLIH. Y 1ibomMy BUnaaky COJl MoxyTh
B3sATU Ha cebe posib IMpucKoproBadiB iHBecTHIlid y mnporpec LICP, momonanus
icHyto4uoro ta (pirancoBoro po3puBy B LICP, 3amobiranss noteHmiiHii rio0anpHIN

MPOJIOBOJIbY1M, EHEPTreTUYHIN Ta eKOHOMIYHIN KpH3l.
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C®/] cranu MOTY>KHUMH TPaBISIMH Ha CBITOBHUX PHUHKAX B OCTaHHI POKHU
3aBJIIKH KUTBKOCTI KOIITIB, IKi BOHM KOHTPOIIOI0Th. CD /] 3p0oCcTaroTh BpakarounuMu
TeMIaMH{ Y BCbOMY CBITI 1 ChOTOHI MalOTh BEJIMUE3HUI BIUIMB HAa PUHKHU KariTamy.
Axtuu nig ynpaiiaasm CDJl 3pocnu B reoMeTpUUHIN Iporpecii 3a ocTaHH1 JBa
IECATAIITTS.

C®/JI 3’ssBuncs B 1950-x pp., a B OCTaHHIX JIBa ACCATUIITTA B OUIbII HiXK 50
kpainax — Big Hopserii po Cinramypy — ctBopeHo nepxkaBHi C®J, xoTpi
HAJ[3BUYAMHO MIBUJIKO NIEpEeHIIn Bij nepudepii 10 HeHTpy II100aIbHOI (hiHAHCOBOT
apxitexktypu. ¥ 2007 poti (10 EKOHOMIYHOT KPU3H) — CYKYIIHI aKTUBU TakuX (GOH/IIB
ctanoBuiu 3,3 tpau aona CIHIA, a6o 5,8% csitoBoro BBII, a ctranoM Ha mnmoyaTok
2022 p. 3aranpuuit oocsr aktuBiB COJ] 3pic BTpudl — 10 9,9 tpnu non CHIA, abo
12,45 % csitoBoro BBII [69].

C®Jl — ue nepkaBH1 1HBECTHIINHI (PoHIHU, sKI 3a3BUYail PoOpMyrOThCA 13
HAJUTUIIIKOBUX PE3EPBIB KpaiHU Ta, KI MOXKYTh BUKOPHUCTOBYBATUCS HA Pi3HI M1
JUISl THBECTHIIIN SIK B MeXXax Jep)kaBu, Tak 1 3a ii Mexkamu. KomTu cnpsimoBaHi Ha
BUKOHAHHS pOJII CTab1113aTopa 3 METOI0 yOe3MeUeHHs HalllOHAJIBHOT €KOHOMIKH.
C®/] 3a CBOEIO CYTHICTIO € MOTEHLIMHO BaXKJIMBUM IHCTPYMEHTOM €KOHOMIYHOI
MOJIITUKY, BUCTYMNAIOTh K BAXKJIMBI €JIeMEHTH y (OpMYBaHHI Ta (PyHKI[IOHYBaHH1
rJI00aJIbHOI  1HBECTHUIIIMHOT CHCTEMH, 3aCHOBAHOI Ha BUIBHOMY TEpEeMIIIeHH]
kamitany. COJl 3aBXIU CTBOPIOIOTHCS 1 (PIHAHCYIOThCS JiepKaBoro. DIHAHCOBI
pecypcu COJl MoxyTh OyTu Oe3mocepenHbO BOYAOBaHI B OIOJIKETHY CHUCTEMY
nepxxaBu. BnacHukamu C®J[ 3a3BMyail BHCTYNAIOTh LEHTPAJIbHUN ypsig abo
aaMiHICTpallil perioHiB. BoHM MOXXyTb BOJOAITH KomTaMu (OHIY Oe3mocepeaHbo
a00 "yepe3 4acTKy B KEPYIOUiil KOMMaHii.

OcHoBHO1O MeToro CDJ] € MoO1LTI3a1lis Ta aKyMYJIALis HOTO aKTUBIB. TUIbKH
30UTBIITYIOYH CBOIO pecypcHy 0azy, CDJl 3Moxke pearnizyBaTu MOKJIAJACHI Ha HHOTO
JIEPKaBOIO 3aBJIaHHS 111010 (1HAHCYBAHHS CYCIUIBHO 3HAUYIIMX POEKTIB.

3ayBakuMoO, 110 Y HayKOBIH JiTepaTypi MOXXHa 3yCTPITH Pi3HI HA3BH, 5Kl
MO3HAYal0Th JAepxkaBHI (QoHAM (IHAHCOBUX pECypCiB: JepXaBHI Ppe3epBHI

HakoNU4yBaJIbH1 (HOHIU; POHIAN MPUPOTHUX PECYPCIB; CUPOBUHHI (HOHIU; HAPTOBI



83

donnu; crabinizaniitai GoHau; cyBepeHHl GOHIU; Iep>KaBHI 1HBECTULINHI (OHIH;
doHmm MaiOyTHIX TMOKOJMIHB, (OHIU CyBEpeHHOTo 100podyTy. HeoOxinHo
3a3HAYMTH, [0 JOHEIABHA yCi JepKaBHI pe3epBHI (OHIU TEPEBAKHO HA3HBAIIN
crabimizaniinumMu  Qoungamu. 3apa3 (GOHIU Jep>KaBHUX (DIHAHCOBUX pE3EpBiB
(He3aJIe)KHO BiJ iX MEBHOT Ha3BM a00 I11JIeH) y piI3HUX KpaiHaX CBITY MalOTh 3arajibHy
Ha3By — «CDJI» (sovereign wealth funds). [{e noHsTTS Oyn0 Briepiie BUKOPUCTAHO

y 2005 p., 1 cTano UIMPOKOBXKHUBAHUM 1 MOMyJsipHUM 3 KiHug 2007 — moyarky

2008 pp. [70].
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Pucynok 3.1 — JIunamiunuii anai3 BucBiTiaecHHs CDJ] B miTepaTypi 3a mepiof
2007-2022 pp.

Jl>xepeno: CKiaJieHo aBTOpaMM Ha OCHOBI AaHuX 3 6a3 Scopus, Wos

Sk BUIHO 3 pUCYHKY 3.1. MIDKHApOJHE CIIBTOBAPHCTBO 3BEPHYJIO yBary Ha
spoctanHst COJ] micns kpuszu 2008 p., ockiIbKH HOHAM 3pOOUIHN 3HAYHHUI BHECOK Y
mporiec il mojaonaHHA. B MmiATBEpIKEHHS JAHOTO TBEPIXKCHHS HaBEIEMO
JTUHAMIYHUN aHaI3 BUCBITJICHHS CyBepeHHUX (OHIIB T0OpOOYTYy B JiTeparypi 3a
nepion 2007-2022 pp.

AHaJi3 3MiHU KUJIbKOCTI HayKOBUX Tparlb B 0a3i qanux (bJ]) Scopus cBiqunTh
npo 3poctarounii iHTepec HaykoBmiB 10 CDJ[ mpotsarom 2007-2009 pp. Take
3pOCTaHHsI 3alliKaBJICHOCTI MOYKHA TOB’S3aTH 3 CBITOBOIO Kpu30r0 2008 p., posuito
COJl mix yac kpu3M 1 NpudHATTIM HUMH npuHIuniB Cantearo 2008 p., a Takox

ctBopeHHAM MixHapoaHoro Gopymy COJl. Takox cmia BiamiTuTy, mo y 2011 p.
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CTIIOCTEPIraeThCsl MOJBOEHHS KUTBKOCTI HAyKOBHX cTared B aHamizoBaHid BJI, mio
noB’s3aHO 3 momyisipusaniero igeir COJ] uepe3 3pocTaHHS IX KUTBKOCTI.
[Tounnaroun 3 2007 p. KUIBKICTb HAyKOBHX pOOIT 30UibIIyBasacs 3 cepeaHiM
TeMIioM pocty 1,4 ox. Ta cranoBuiio B 2021 p. 55 poGit. [lanaemiss kopoHaBipycCy
noryiOusia GpiHaHCOBI IIOKH JIJIs YPAAiB 0aratbox KpaiH, THM CaMUM ITiABUIIYIOYH

iHTepec HaykoBIliB 10 CD/I.
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Pucynox 3.2 — I'eorpadiunuii Bumip nociuigxeHs y chepi COJL
3a 2007-TtpaBenb 2022 pp.

JI>xepeno: CKJIaJileHO aBTOpaMHU Ha OCHOBI JlaHUX 3 6a3 Scopus, Wos
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Pucynox 3.3 — Opranizaiiii, 1o ¢piHaHCYIOTh HayKOBI qociimxeHHs y bl Scopus

JIxeperno: CKJIaJeHO aBTOpaMHu Ha OCHOBI JlaHKX 3 6a3 Scopus, Wos

Jlinepamu HaykoBUX JociixkeHb y chepi CD/] 3a reorpadiunuM BUMIpOM
(muB. puc. 3.2) ¢ CHIA, BemukoOputaHis Ta ABcTpaiis. Yumano TOCHIIKEHb
CIIOCTEPIraeThCsi B PO3BUHEHUX KpaiHax €Bponelicbkoro Corozy (®panis,
Himeuunna, Itanis). JJaHux moao KiIbKOCTI HAYKOBUX Ipaub B YKpaiHi aHl y b/]
Scopus, a Hi y BJI WOS nemae.

Bignosiguo mo BJI Scopus Ta WOS (nuB. puc. 3.3 ta 3.4), Haii0iib1ie pooiT
crioHcopye Pama €KOHOMIYHUX 1 COLIaIbHUX JAocihikKeHb (4), HamionanbHU
npupoaanunii ¢poun Kutato (4), €Bpomneiickka komiciga (3), 1m0 CBIIYUTH PO
BauBicTh TeMatuku C®J] nns kpain BemukxoOputanii, Kurato ta €C, dxi
BiAnoBiAHO 10 AaHuX ISWF € HailOuipmmmu nepxkaTeasiMu CyBEpeHHUX (OHIB.
OxpiM T1bOTO, pa3oM 3 E€BPOIMEUCHKOI KOMICIEI0O B IBOMY HampsiMi i€

€Bporneichkuil perioHanbHui GoH po3BUTKY ((iHaHcye 3 pooiT B B/l Scopus).
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Pucynok 3.4 — Opranizaiiii, 1o ¢piHaHCYIOTh HayKOBI qociimxeHHs y bl WOS

JIxeperno: CKJIaJieHO aBTOpaMH Ha OCHOBI JJaHuX 3 0a3 Scopus, Wos

C®J[ uepe3 mpusMy HOBITHIX TIJ100aTbHUX EKOHOMIYHUX BHKJIUKIB BCE

OlJIbIIE PO3IJIAAIOTHCS SIK BAXKJIMBI IHCTPYMEHTH BHYTPIIIHBOI MAKPOEKOHOMIYHOT

nomtuku. [Hma BaxnuBa TeHAeHIis — 1€ 3poctaHHs C®DJ[ opieHTOBaHUX Ha

BI/IMOBIJaJIbHE 1HBECTYBaHHS (IUB. Ta0m. 3.1).

Tabmumg 3.1 — Jlunamiuamii ananiz CDJ], ax cyO’e€kTiB BiAMOBIAAIBHOTO

iHBecTyBaHHs Ta iHCTpyMeHTy nocsiraenns LICP B miteparypi 3a nepion 2016-2022

pp. ctanom Ha 05.05.2022 p.

5 Besp | 201 | 201 | 201 | 201 | 202 | 202 | TpaBeHb
asa sarmx oo | 6 | 7 | 81 9]0 |1 2022
sovereign wealth funds
Kin-ctp mybnikariii 261 40 28 46 55 40 44 8
WOS | Kin-crp untysasib 384 280 | 286 | 337 | 567 | 616 | 752 211
Kin-cte mybmikariit 327 | 49 54 50 47 49 55 23
Scopu Kin-cTh nuTYBaHb 418
s HHTy® g | 453 | 513 | 546 | 539 | 749 | 998 390
sovereign wealth funds and investment
Kin-ctp mybnikariii 161 25 20 25 34 24 29 4
WOS | Kin-crp untysasib 126 161 | 174 | 208 | 352 | 395 | 526 150
Scopu Kin-cte myomikartiit 188 | 29 35 30 26 25 31 12
s Kin-cte murysass 229 206 | 326 | 334 | 340 | 462 | 607 | 230
sovereign wealth funds and Responsible investment
WOS Kin-cte mybmikarii 13 0 1 1 6 2 3 0
Kin-cTe nuTyBaHb 90 2 4 3 11 27 34 9
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Basa namix Bepor | 201 | 201 | 201 | 201 | 202 | 202 | TpaBeHn
0 6 7 8 9 0 1 2022
Scopu | Kut-ctb nmyOumikariiif 14 1 1 2 5 1 3 1
S Kin-cTe nuTyBaHb 123 10 6 9 13 24 38 23
sovereign wealth funds and Sustainable Development Goals
WOS Kin-cte mybmikarii 6 0 0 2 3 0 1 0
Kin-cTe nuTyBaHb 85 2 6 6 12 16 40 3
Scopu | Kut-ctb nmyOumikariiif 6 0 0 1 2 1 2 0
S Kin-cTe nuTyBaHb 80 2 6 7 11 15 29 10

[[)Kepeno: CKJIAZICHO aBTOpaMH

Sx Oaunmo, HaWOUIbIIE TMONIYKOBUX 3amuTiB cTocytoThesi CDJI] Ta
iHBecTyBaHHs (investment), Ta CD/] 1 BiANOBIaILHOTO 1HBECTYBaHHS (responsible
investment).

Brim, He3BaXkarouM Ha BaXKJIMBICTH Ta BUpimaibHy posib CD/] B 3a0e3neueHHi
nocsirnenHst LICP, naykoBa nitepatypa 34€011bII0T0 ITHOPYE 11€ TUTaHHS. ACIEKTH
noB’s3aHi 3 LICP ta C®J] obroeoprotorbest MeHmie HixX y 0,01% Bunankis. Te x
camMe CTOCYEThCS M KUTbKOCTI IUTYBAaHb Y BCbOMY CBITI.

OnHuM 13 OCHOBHUX MOKa3HHKIB €()eKTUBHOCTI B HAYKOBHX KOJIaX € KUIbKICTh
[IUTYBaHb, 1[0 MOXKE MPUHAMATH BUTJISA] OKPEMHUX 1HJIEKCIB Ta BUKOPHUCTOBYETHCS
JUTSL peUTUHTYBaHHS. B KOHTEKCTI IPOIOBKEHHS TOCTIPKCHHS TEMAaTHKH HAYKOBUX
nyOmikaiiii Ta TemMaTHYHUX KiactepiB y cdepi Bl posrismemo tom-5 HaitOinbm

nuroBaHux pooiT B BJ] Scopus Ta WoS 3a ananizoBanuit nepioa y Tadmmi 3.2.

Ta6muus 3.2 — TOII-5 HaltO1IbII IUTOBAHUX CTATEH 3a KaTeopiero «Sovereign

wealth fund» y BJI Scopus Ta WOS

No I;;IT;::;: ABTOpH Hazsa po6oTtu Jlxepeno
A 1 2 3
Scopus/WOS
Kotter, Friends or foes? Target selection | Journal of Financial
1 85 J., Lel, U. | decisions of sovereign wealth funds and | Economics (2011)
their consequences



https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=37029975000&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=37029975000&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=6507865550&zone=
https://www.scopus.com/record/display.uri?eid=2-s2.0-79957942811&origin=resultslist&sort=cp-f&src=s&st1=Sovereign+wealth+fund&nlo=&nlr=&nls=&sid=eae2f3df48bf1d417f30d2a8decdb53a&sot=b&sdt=b&sl=36&s=TITLE-ABS-KEY%28Sovereign+wealth+fund%29&relpos=4&citeCnt=84&searchTerm=
https://www.scopus.com/record/display.uri?eid=2-s2.0-79957942811&origin=resultslist&sort=cp-f&src=s&st1=Sovereign+wealth+fund&nlo=&nlr=&nls=&sid=eae2f3df48bf1d417f30d2a8decdb53a&sot=b&sdt=b&sl=36&s=TITLE-ABS-KEY%28Sovereign+wealth+fund%29&relpos=4&citeCnt=84&searchTerm=
https://www.scopus.com/record/display.uri?eid=2-s2.0-79957942811&origin=resultslist&sort=cp-f&src=s&st1=Sovereign+wealth+fund&nlo=&nlr=&nls=&sid=eae2f3df48bf1d417f30d2a8decdb53a&sot=b&sdt=b&sl=36&s=TITLE-ABS-KEY%28Sovereign+wealth+fund%29&relpos=4&citeCnt=84&searchTerm=
https://www.scopus.com/sourceid/24379?origin=resultslist
https://www.scopus.com/sourceid/24379?origin=resultslist

[Iponosxenus tadbmuii 3.2
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Ne A 1 2 3
51 Megginson, Rise of the fiduciary state: A survey | Journal of
2 W.L., Fotak, V. | of sovereign wealth fund research Economic Surveys
(2015)
Knill, Sovereign wealth fund investment | Journal of Financial
3 49 A.M,, Lee, and the return-to-risk performance | Intermediation
B.S., Mauck, N. | of target firms (2021)
Bader Alhashel | Sovereign  Wealth  Funds: A | Journal of
4 38 literature review Ecopomics and
Business (2015)
Aguilera, Sovereign wealth funds: A strategic | Academy of
5 29 R.V., Capapé, governance view Management
J., Santiso, J. Perspectives (2016)

Jxepeno: CKiIaaeHo aBTOpaMu

AHaJi3 oOpaHHuX poOIT CBITYUTH PO BUCOKY aKTyalbHICTh TemMaTuku CO/J] B
KOHTEKCTI €KOHOMIYHUX, MOJIITUYHUX Ta IHBECTUIIIMHUHN acIleKTiB, a TaKOX 3B 3Ky

3 BIAMOBIAAJBHUMHA 1HBECTHILISIMH TOILIO.

m Social Sciences

= Economics, Econometrics
and Finance

= Business, Management and
Accounting
Environmental Science

u Energy

u Arts and Humanities
m Engineering

H Earth and Planetary

Sciences
= Computer Science

Pucynox 3.5 — Ilpenmerna o6macTh AOCTIHKCHHS
kateropii COJI B BJ[ Scopus

Jl>xeperno: ckiaieHoO aBTOpaMK Ha OCHOBI AaHux 3 6a3 Scopus, Wos

CmiBcTaBieHHs peaMeTHUX obsacten y gociimkeradi COJ[ (muB. puc. 3.5)

CBIIYUTH TMPO NPEBATIOBAHHS COLlAIbHUX Hayk (Social sciences), eKOHOMIYHUX


https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=6602892219&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=6602892219&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=56593020000&zone=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84939471692&origin=resultslist&sort=cp-f&src=s&st1=sovereign+wealth+funds&nlo=&nlr=&nls=&sid=bc70657ed3003c4a1339f9275098ef23&sot=b&sdt=cl&cluster=scopubyr%2c%222022%22%2ct%2c%222021%22%2ct%2c%222020%22%2ct%2c%222019%22%2ct%2c%222018%22%2ct%2c%222017%22%2ct%2c%222016%22%2ct%2c%222015%22%2ct&sl=37&s=TITLE-ABS-KEY%28sovereign+wealth+funds%29&relpos=5&citeCnt=51&searchTerm=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84939471692&origin=resultslist&sort=cp-f&src=s&st1=sovereign+wealth+funds&nlo=&nlr=&nls=&sid=bc70657ed3003c4a1339f9275098ef23&sot=b&sdt=cl&cluster=scopubyr%2c%222022%22%2ct%2c%222021%22%2ct%2c%222020%22%2ct%2c%222019%22%2ct%2c%222018%22%2ct%2c%222017%22%2ct%2c%222016%22%2ct%2c%222015%22%2ct&sl=37&s=TITLE-ABS-KEY%28sovereign+wealth+funds%29&relpos=5&citeCnt=51&searchTerm=
https://www.scopus.com/sourceid/24353?origin=resultslist
https://www.scopus.com/sourceid/24353?origin=resultslist
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=13612815300&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=13612815300&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=55682864000&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=55682864000&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=36091530300&zone=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84857059819&origin=resultslist&sort=cp-f&src=s&st1=sovereign+AND+wealth+AND+funds&st2=investment&nlo=&nlr=&nls=&sid=d7f259871d3a1760cb045567418c2bc6&sot=b&sdt=b&sl=77&s=%28TITLE-ABS-KEY%28sovereign+AND+wealth+AND+funds%29+AND+TITLE-ABS-KEY%28investment%29%29&relpos=13&citeCnt=49&searchTerm=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84857059819&origin=resultslist&sort=cp-f&src=s&st1=sovereign+AND+wealth+AND+funds&st2=investment&nlo=&nlr=&nls=&sid=d7f259871d3a1760cb045567418c2bc6&sot=b&sdt=b&sl=77&s=%28TITLE-ABS-KEY%28sovereign+AND+wealth+AND+funds%29+AND+TITLE-ABS-KEY%28investment%29%29&relpos=13&citeCnt=49&searchTerm=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84857059819&origin=resultslist&sort=cp-f&src=s&st1=sovereign+AND+wealth+AND+funds&st2=investment&nlo=&nlr=&nls=&sid=d7f259871d3a1760cb045567418c2bc6&sot=b&sdt=b&sl=77&s=%28TITLE-ABS-KEY%28sovereign+AND+wealth+AND+funds%29+AND+TITLE-ABS-KEY%28investment%29%29&relpos=13&citeCnt=49&searchTerm=
https://www.scopus.com/sourceid/28996?origin=resultslist
https://www.scopus.com/sourceid/28996?origin=resultslist
https://www.sciencedirect.com/science/article/abs/pii/S0148619514000587#!
https://www.sciencedirect.com/journal/journal-of-economics-and-business
https://www.sciencedirect.com/journal/journal-of-economics-and-business
https://www.sciencedirect.com/journal/journal-of-economics-and-business
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=7005236045&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=7005236045&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=56089823300&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=56089823300&zone=
https://www.scopus.com/authid/detail.uri?origin=resultslist&authorId=56254320700&zone=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84960898795&origin=resultslist&sort=cp-f&src=s&st1=sovereign+wealth+funds&nlo=&nlr=&nls=&sid=bc70657ed3003c4a1339f9275098ef23&sot=b&sdt=cl&cluster=scopubyr%2c%222022%22%2ct%2c%222021%22%2ct%2c%222020%22%2ct%2c%222019%22%2ct%2c%222018%22%2ct%2c%222017%22%2ct%2c%222016%22%2ct%2c%222015%22%2ct&sl=37&s=TITLE-ABS-KEY%28sovereign+wealth+funds%29&relpos=13&citeCnt=29&searchTerm=
https://www.scopus.com/record/display.uri?eid=2-s2.0-84960898795&origin=resultslist&sort=cp-f&src=s&st1=sovereign+wealth+funds&nlo=&nlr=&nls=&sid=bc70657ed3003c4a1339f9275098ef23&sot=b&sdt=cl&cluster=scopubyr%2c%222022%22%2ct%2c%222021%22%2ct%2c%222020%22%2ct%2c%222019%22%2ct%2c%222018%22%2ct%2c%222017%22%2ct%2c%222016%22%2ct%2c%222015%22%2ct&sl=37&s=TITLE-ABS-KEY%28sovereign+wealth+funds%29&relpos=13&citeCnt=29&searchTerm=
https://www.scopus.com/sourceid/4700152287?origin=resultslist
https://www.scopus.com/sourceid/4700152287?origin=resultslist
https://www.scopus.com/sourceid/4700152287?origin=resultslist
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(Economics, Econometrics and Finance) ynpasnincekux (Business, Management

and Accounting), a TakOX MATBEPIKYE MKIUCIUILTIHAPHICTD Hociimkens CD/I.
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Pucynok 3.5 — BizyanizauiiiHa kapTa KJIOYOBHUX CJIB, 110 HaYacTiIIe
BUKOPHUCTOBYIOTHCS mopsia 3 ToHATTIM CDJ] y B/l Scopus B 1istoMy 3a mepioj

2007 p. — tpaBens 2022 p.: KJIacTepHUI BUMID

Jlxepeno: moGy10BaHO aBTOpaMHU Ha OCHOBI iHCTpyMeHTapito VOSviewer

HactynHuMm kpokom 0167110METpUYHOTO aHaji3y € moOyaoBa Ta Bi3yasi3allis
KapT Ha OCHOBI 1H(popMmallii, oTpuManoi 3 bJ] Scopus 3a qonomororo nmporpaMHoro
3abe3rneueHHss VOSviewer. Y KOHTEKCTI OLIBII TIIMOOKOTO AOCIIIKEHHSI HAyKOBHUX
teM y chepi CDJ] o6pano anainiz «keyword co-occurrence» abo aHasi3 MOBTOPHOTO
BUKOPHUCTAaHHSA KIOYOBUX cliB (puc. 3.5). Bim gae 3mory mnoOyayBaTu
Bi3yaii3aliiiHy Mamy CeMaHTHKH, 3aCHOBaHY Ha TEXHII[l KOHTEHT-aHami3y. Takum
YUHOM, MH MOXXEMO BH3HAYUTH «KOTHITUBHY CTPYKTYPY JOCIIIKYBaHOI
npoOIeMaTUKW Ta KIOYOB1 TEMHU, 1110 3 HEIO MOB’A3aH1».

VY pesynbrari aHamizy BukopuctaHo 105 oguHUIL 00’€KTIB (aHai30BaHi

KJIFOYOBI CJIOBA), 110 c(hopMyBasIu:
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— 7 xnacrepis (auB. Ta01. 3.3);

— 1331 3B’s3KiB (Y JaHOMY BHJII aHami3y I1e — CO-occurrence of keywords);

— 2379 3aranpHOi cWiW 3B’s3KiB (y JaHOMY BHJII aHATI3Y 1€ — KUIBKICTh

nyOiKaIii, B IKAX JIBa TEPMiHY BUKOPUCTOBYIOTHCS PA30M).

Kosxen kmactep st 3py4yHOCTI Mae€ pI3HMM KOJIp Ta MpeACTaBICHHM

0o0’€KTaMH y BHUIVISII KOJIa PI3HOTO JlaMeTpy, IO 3aJieKUTh BiJ HOro Bary.
JIOCTaTHRO BAXUJIMBUM € KIJTBKICTh 3ragyBaHb OKPEMOTO KJIIOYOBOTO CJIOBA, IO

CBITYUTH MPO OE3MEePEPBHICTH Ta PO3OIKHICTh y JIOCTIIPKEHHSIX.

VY KOHTEKCTI BHAUIEHHX OCHOBHHMX Kareropid C®J[ cmocrtepiraemo ix

IPUCYTHICTh B MEPIIOMY KJIacTepl.

Tabmuua 3.3 — Xapakrepuctuka 0i0gi0rpadiuHUX KiIacTepiB Ha OCHOBI

aHani3y «co-occurrence of keywords» BukopuctoBytoun VOSviewer

00’€KTIB

Xapakrepuc 3MICTOBHA XapaKTePUCTHKA Ta MPUKJIAIA OCHOBHUX KIIFOUOBUX CIiB
THUKH KJIACTEPY
A 1
Knacrep 1 CysepenHi ponau 106po0yTy K yacTHHA (IHAHCOBOI CHCTEMH Ta
(uepBOHHUI): (GakTOp EKOHOMIUYHOTO PO3BUTKY KpaiHH.
38 onuHUIE IMpuksagu KIrouoBHX ctiB: sovereign wealth fund, financial system,
00’ €eKTIB financial market, financial crisis, global economy, global financial crisis,
sovereignty, government, economic conditions, monetary policy,
Kiacrep 2 CysepenHi poHaM T0OPOOYTY K IHCTPYMEHT 3a0€3MEUSHHS CTAJI0r0
(green): PO3BUTKY KpaiHu: sustainable development, sustainability, optimization,
22 onuuuie | asset allocation, economic growth, investments
00’€KTIB
Kiacrep 3 I'eorpadiuni acnektn cyBepeHHUX GOHAIB J0OPOOYTY.
(cuHii): [Mpuknanu kmodyoBux ciiB: geopolitics, China, middle east, Eurasia,
17 onuauts | Asia, Saudi Arabia, energy market
00’€KTIB
Kiacrep 4 CygsepenHi pouau 100po0yTy sIK IHBECTULIHHI HOHIN
(>koBTHIA): [lpuknanu KITIOYOBHX CHiB: investment, investment funds,
13 omueuMnp | institutional investors
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[Iponossxenns Tabmui 3.3

Xapaxkrepu . .
3MiCTOBHA XapaKTEPUCTHKA Ta MIPHUKJIAIU OCHOBHUX KIIFOUOBHUX CITiB
CTHKH KJIACTEePy
Kmacrep 5 MakpoekoHOMIYHI ~ acnekTh  3a0e3nedyeHHs  (QYHKI[IOHYBaHHS
(pioneroBmii): cyBepeHHUX (HhoHiB 10OpoOyTY
13 onuHMIL [Tpuknanu kirovoBux ciiB: fiscal policy, monetary policy, exchange
00’€KTIB rate, macroeconomics
Kmnacrep 6 KonnenryanabHi OCHOBH CyBepeHHUX (DOHIIB 100poOyTY
(OaKUTHMI): IMpuknagu kmrovyoBUX ciiB: Sovereign wealth funds, investment
12 oguuuIs | strategy, santiago principles, transparency, cross-border investment, foreign
00’€eKTIB investment, pension funds
Kiacrep 7 [linxomn nmo 3abe3nedeHHs e(EKTUBHOTO  (DYHKIIOHYBAHHS
(momapanueBuil): | CyBepeHHUX (OHIIB JOOPOOYTY
9 oMHULB [Ipuknanu kIOYOBHX CIiB: governance approach, decision making
00’€KTIB

[Imepeno: CKJIaZICHO aBTOpaMH

VY mitepatypi 3a3Budaii COJ] Ta couiaJbHO BIANOBIAAIbHE 1HBECTYBAHHS
pO3MIISIIAOTBCS SIK JBI OKpeMi raiy3l JOCHKeHHsS (YEeTBEPTHM Ta MIOCTHMA
kjactepu). HasiBHI % JOCHIJKEHHS B OUTBIIIN Mipi HE € EeMIIIPUYHUMH, a CKOPIIIEe
KOHIICTITYaJIbHUMH.

H. Py3, K. bimoit ta I1. lllen [71] 3anpononyBaiv nporpamy JOCITIIKEHHS,
sxa posrisgana COJ] sk 3acobu, 110 3a0e3meuyroTh colliaibH1 BUIIATH, TO1 sK E.
Ban nep 31 [72] narosocuB Ha podi, siky CDOJ] MoXyTh MaTH Ha COIlalbHY Ta
€KOJIOT1YHY MOBEIHKY IIJTLOBUX KOMIaHIH.

X. Kapamerakcac [73] omnmcana DOJIOKEHHs, IpaBWiIa Ta CTPYKTYpHU
ynpasmiaasas COJ[ 1 cnpoOyBasia TIEpPEeBIPUTH, YU CYMICHI BOHU 3 KOHIICHIIISIMU
COIlIaJIbHO BIJIMOBIAAJILHOTO 1HBECTYBaHH. ABTOp MOMITHIIA, 1[0 Hebarato GoH 1B
HaMarajmcs ajanTyBaTH CBOK IOPUAWYHY CTPYKTYpy 1O BIJIIOBiJaIbHUX Ta
CTIMKHMX TIPUHIIUIIIB, aJie 3a3Ha4YunIa, o Tpeda MpalroBaTy OLIbIIe.

B. Inb [74] naronocus Ha poni CD/] y npuiHSTTI B1ANOBIIaJIbHOI MOBEIIHKH,
OCKIJTbKM BOHU MOXYTh CIPUATH PO3BUTKY COIIAIBHOI BIAMOBIJAIHHOCTI Ta
HABUIIUTH KOPIIOPATUBHY BIAMOBIIATBHICT CBOIX LLITFOBUX (DipM.

3aBAsSKMA TPOBEJIEHOMY OTJISIY JITEpAaTypy MOKHA 3pOOUTH BUCHOBOK, 1110
nocmimxeHHss ¢QyHkiionyBanHss C®Jl, sk cy0’eKkTa CETMEHTY BIAMOBITAIBHOTO

IHBECTYBaHHS — OOMeEXeHi. A TOMy, MM BBaXaeMo, IO I Tally3b JOCIIIKEHb
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3aCIyroBy€ Ha TMOJaJblIe BUBYCHHS, BPAaXOBYIOYM (PIHAHCOBI, €KOHOMIYHI Ta
COITIJIbHI ACTIEKTH, SIKi BOHA MIPEICTABIISIE.

Ha pucynky 3.6 po3riisHEeMO BHUKOPWUCTaHHS BHSIBICHHUX KIIFOUOBUX CIIiB B
cepeaHboMy y yacoBomy niamnaszoni 2007-2022 pp. [Ipunuun noOy1oBu 1aHOi Manu
CHIBIA/Ia€ 3 KJIACTEPHUM, Pi3HUIISI TOJSTAE B TOMY, IO KOJBOPHU PO3MOMIIIOTHCS
3aJIKHO B1JI IPUHAJICKHOCTI KUUIBKICHOMY BUMIPY (B HAIlIOMY BUMAAKY — POKY), 110

BiJ0OpakeH1 Ha IIKaJli B HUKHHOMY IPABOMY KYTI MaIu.
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Pucynox 3.6 — BizyanizamiitHa kapTa KJIIOYOBHUX CJIIB, III0 HAWYaCTIIIe
BUKOPHUCTOBYIOTHCS MOPSIZL 3 MOHATTAM CyBepeHH1 poHau 100po0yTy y 6azax JaHuX

Scopus B 1iomy 3a niepiog 2007 p. — kBiTeHb 2022 p.: 4acOBUI BUMIP

Jlxepeno: moGy10BaHO aBTOpaMU Ha OCHOBI iHCTpyMeHTapito VOSviewer

Sk 6aunMo, OUTBIIICTH KIOYOBUX CJIIB, IO CPOPMYyBaIM TEMATUIHI KJIACTEPH
HaOyJIM HaW4yacTIIOro BUKOpHUCTaHHA B mepioxa micias 2015 p. lle miarBepmxye
3pocTarouy nomnysspusarito konnernii CDJ] ta il o0CHOBHUX KaTeTopiil.

3a ocranHi poku C®DJ] GaraThoX KpaiH HAKOMUYWIW 3HAYHI pe3epBU 1

MOCUJIWIIN CBIM BILJTUB Ha CBITOBOMY (piHAHCOBOMY PHHKY, 30Kpema 1 B cBiTii LICP.
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[Topsim 3 MM omHOCTalHOIO € mymka mpo Te, mo CDJI, HezanmexkHo Bix iX
CUPOBUHHOTO UM HECHUPOBUHHOTO IMOXO/KEHHS BUCTYIMAIOTh y POJI HaWOUIBIINX
1HBECTOpIB Ta Yy MallOyTHhOMY BH3HAYATUMYTh 1HBECTHUIIIMHY KOH IOHKTYpY Ha
CBITOBOMY PUHKY KaIliTaliB

[Tepmi COJ] y Kyseiiti (1953) ta Kipubari (1956) Oynu cTBopeHi Ha OCHOBI
CUPOBHMHHHMX HAJXO/KEHb JJI BUPIIMICHHS JIOKAJbHUX EKOHOMIYHUX MpOOJeM.
BypxmuBoro po3BuTKy BoHU HaOymu y 1970-x pp. y HadTOBUAOOYBHHX KpaiHax
brmusbkoro Cxony ta CIIA (Anscka) y BiAnoBiAs Ha HahTOBY Kpuzy. BaxumBum
etanioM y po3BUTKy C®J[ ctasio yTBOpeHHs (OHAIB OMIaAHOTO TUMY — (OHAIB
MaiOyTHIX nokomHb y Hopserii, bpynei, Omani, 'onkoH31 Ta 1H. y 80-x pp. XX cT.

3poctaHHsi IiH Ha HadTy Ta EKOHOMIYHUW NIAHOM Yy KpaiHax, 110
po3BUBalOThCA cripuunHWIM BUHUKHEHHs CD/] y Ha mouatky 21 cT. y Amxkupi,
Mexkcumi, Karapi, Pocii, Jlieii, Kazaxcrani Kwurai, Ipmanmii, Hogiit 3enanmii,
[Tanectuni, B’ernami, Kopei, ABcrpanii, baxpeiini, Ingonesii. ¥ nepioa cBiTOBOi
¢inancoBoi kpusu 2008-2010 pp. 3 mamgiHHsAM IiH Ha HAPTYy Ta MOTIpHICHHSIM
CBITOBOI €KOHOMIYHOI KOHIOHKTYpH OyJiIM yTBOpPEHI HECHPOBUHHI (GOHAM
crabinizamiinoro tuny y ®paniii, bpasunii, Ykpaini Ta JIatsii.

Bapro minkpecnuTy, 1mo kpainu, mo mManu ctBopenni CDJ] He 3a3Hanu Takux
pYWHIBHUX HacHiJKiB cBiTOBOi (hinancoBoi kpuszu 2007-2009 pp. mepemycim 3a
paxyHOK 3aJisHHS CTaOUTI3alifHUX MeXxaHi3MiB 1uUX (QOHMIIB, HANPUKIA,
MakcuMaibHa KuUTbKicTh yrog C®Jl 3a octanni 10 pokiB Oyia ykiajaeHa Ha MKy
¢dinancoBoi kpusu y 2008 p. — 192 yroau Ha cymy 109 mupa non CHIA.

3rigHo 3 ganumu ISWF, icaye nmonag 100 CO/l, i3 CyKymHUMH aKTUBaMH B

po3mipi 9,864 tpau qoa CIIA cranom Ha kBiTeHb 202 p. (puc. 3.7).
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Pucynox 3.7 — lunamika aktuBiB CDJ] y cBiti 3 2008 no tpaBensb 2022 pp., MIIpa
non CHIA

Jl>xepeso: mo0ya0BaHO aBTOpaMH Ha OCHOBI qaHux [76, 77].

Caia 3ayBaxuTH, 110 Ha oyatky 2022 p. 3aranbauii o0csar CO/] ckopoTuscs
Ha 672 muH non CIIA (3 10,536 mupa non CIIA no 9,867 mapn qon CIIA).

[IpoTsiroM OCTaHHIX AECATHIITh HEYXWJIbHO 3pOCTANM K KUIBKICTh, TakK 1
BapTicTh CDJI. 3a necsats pokiB 3 2010 o 2019 pp. y BChoMy CBiTI OyJI0 CTBOPEHO
55 noBux cyBepennux ¢onmis. Ile Ha 11 Oimpmre, Hix 3a 10 pokiB a0 1BOTO, i
OinpIe, HIXK 3aranbHa KibKicTh HOBUX CDJI 3a momnepenni poku (o 2000 p.). ¥V
€Bpori croctepiranocst HanOUIbIIe 3pocTanHs akTuBiB COJl mij ynpaBiiHHIM 3
2008 p., Toxai sik A3zisg, bauzpkuii Cxifg € HAMOUIBIIUMU PET1I0HAMH, KOJIM MAEThCS

npo aktuBu i ynpasiaiHaiaM COJ] (quB. puc. 3.8)
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Pucynok 3.8 — AktuBu i ynpasiiHHIM COJl y BCbOMY CBITI CTAHOM Ha TPYJI€Hb

2021 p., 3a perionamu, muipz goia CIHIA

Jlxxepeno: O6a3a maHux Statista manux [76, 77].

He3Baxatouu Ha Te, 110 € JIMIIE TPETIM PETiOHOM 32 PO3MIPOM aKTHBIB Mij
ynpaBiiHHsAM, €Bpona, a TouHime HopBseris, Bonojie HaHOUIBIIUM CyBEPEHHUM
dbongom y cBiTi: Norges Bank Investment Management (NBIM). Ha pucynky 3.9
HaBeJeMO KOHIeHTpalio akTuBiB 10 HanOLIbmux CD/] cBiTY.

IIpu upomy 1 3 3aranbHOro odcary aktuBiB C®J] ciry Ha mi 10 ¢onmuis
npunagae 72,0%, a va HahOuemi 20 — 91,1%. Cnig 3ayBaxuTu, 1m0 3 MO3UINT
posyminHa COJ[ sk ogHMX 3 HAWOUIBIIMUX IHCTUTYIIHHUX (MOPTHETHHUX)
1HBECTOPIB, HEOOX1AHO 3BEPHYTHU yBary Ha Taki iX TUIIOBI PUCH SIK:

— TpuBami iHBecTuliiHuid ropu3oHT (CDJ] opieHTylOTBCS HE Ha
KOPOTKOCTPOKOBI KOH’IOHKTYPHI KOJIMBaHHS BapTOCTI AaKTUBIB HAa pPHUHKY, a
PO3MIILYIOTH iX MEPEBAXKHO HA CEPEIHBOCTPOKOBHUH Ta IOBFOCTPOKOBUI NEPIOIN);

— TIOCTYIIOBE 3POCTAaHHS CXWJIBHICTh JO PHU3UKY (Uepe3 TpUBAIMN TEPioj
4yacy, BIPOJIOBXK SIKOTO JOCSTAEThCA MAaKCHUMI3allisl AOXITHOCTI mopTdens Ta
BIJIMOBIJTHI JTOBFOCTPOKOBI 1HBecTuiiHi ctparerii CDJl BKIOYarOTH 0 CBOIX
noptdeniB OUTBIIT pU3UKOBI AKTHUBH);

— BIICYTHICTh 4YITKO BHU3HA4YEHUX 3000B’s3aHb (THYYKICTh BUKOPHCTAHHS

KOITIB (DOHY 3aJIC)KHO Bij] BUBHAUEHOT KOHIIEMIIIT HOTO (hYyHKIIOHYBaHHS);
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— CYBEPEHHICTH (€ Aep >KaBHUMH (POHIaAMM);

— 3HAYHA TO3MIIiS B 1HO3EMHIM BaJlOTI — mpuTamMaHHa (GOHAaM, 110 MOXKYTh
HAKOIMHWYYyBaTH YaCTUHY 30JI0TOBAJIOTHUX PE3EPBIB KPaiHU;

— TpaHchopMalliiHUN XapakTep — MEPETBOPEHHS CHUPOBHHHUX OXOIB,
HAJIJTUIITKOBOI JIIKBITHOCTI y JIEPKAaBHOMY CEKTOPi, MPODIIUTy OIOKETY 3 METOIO
MOJIOJNaHHST HACIHIJIKIB «TOJUIAHACHKOI XBOPOOU», «PECYpCHOTO MPOKIATTS» YU
CTpUMYBaHHS 1HQIISALIT Ha JOXOIU IHBECTHIIIITHOTO XapaKTepy;

— IUKIIYHUN Xapaktep (QopMyBaHHA 1 BUKOpUCTaHHS pecypciB — CDJ]
JIOCUTb YaCTO PO3TIISIAI0Th K BOYJ0BaHI cTab1/113aTOPU EKOHOMIYHOT'O MEXAHI3MY
JIEpKaBU: Yy MEPIOJU CIIPUATINBOI €KOHOMIYHOI KOH IOHKTYPHU (POH/IM aKyMYJIIOIOTh
HAJUIMIIKOB] JIOXOJU 1 HE JIOMYCKAaIOTh IMEPErpiBy €KOHOMIKH, Y HECHPHUSITIMUBI
nepiogu — 3A1lMCHIOITH TpaHchepu 10 OrkeTy s 3a0e3nedeHHs

MaKpOEKOHOMIYHOI CTa01JIbHOCTI.

Norway Government Pension Fund Global
China Investment Corporation
Kuwait Investment Authority
Abu Dhabi Investment Authority
Public Investment Fund
Hong Kong Monetary Authority..
GIC Private Limited

Temasek Holdings

Axtusu, mipa gon CIITA

Qatar Investment Authority

National Council for Social Security Fund

0 200 400 600 800 10001200 14001600

Pucynox 3.9— Haii6inbiri cyBepeHH1 (OHAM y CBITI CTaHOM Ha KBiTeHb 2022 p. 3a
aKTUBAMHU 1] yIIPaBIiHHAM
Jhxepeno: 6a3a nanux Statista qanux [76, 77].
Amnanizytoun ¢yskiionansHe npusHaueHHs COJ] pizHux KpaiH BapTo
Ha3BaTH TaKl MPUKIIAJINA LJICH, K1 JOCATAIOTHCS 32 PaxXyHOK pecypciB (OH/IIB:
— BMPOBAKCHHS 1HHOBAIIMHMX TEXHOJOTIM B mpomucioBicTs (Kurtai,

UYexis, Kanaga, Himeuunna);
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— MIATPUMKA EKCIOPTHO-IMIIOPTHUX oOrmepaliil B perioni 30yty (SmoHis,

Tokio);
— miaATpuMKa npoobiemManx akTuBiB B kpaini (CIIA, Himeuunna, ®paniis);
— KpeauTyBaHHs crnoxuBayiB Ta mianpuemcts (CIHA, Himeuyunna,
YropmuHa);

— miaTpuMka O6aHkiBchKoi cucteMu B kpaiHi (CIIA, Himeuuuna, ®paniiis,
bensris, Hinepnanau, Asctpis, Icmanis, Yropmuna, [Beiimnapis ta iH.);

— BUKYII 3aCTpaxoBaHuX inmoteyHux kpenutis (Kanama);

— MIATPUMKA OKpeMHX cep BUpOOHHUIITBA (30KpeMa, aBTOMOO1J1€0y 1yBaHHS
— B CIIA, Kanani, ®paHniiii);

— TIATPUMKA MaJIoTo Ta cepeanboro 013Hecy (Itamis).

Cepen HaOLTBII MOMIMPEHUX KIACU(IKAIIHHUX O3HAK BUAUIAIOTH JIKEPEIO
dbopmyBanHs GHOH/IB, OOCAT X aKTUBIB Ta METY CTBOPEHHSI.

OCHOBOTOJIO)KHOIO 3 TIO3UIlI PO3YMIHHS OCOOJMBOCTEH (YHKIIIOHYBaHHS
C®/] € knacudikauis, 3anpornoHoBana [Hcruryrom COJ[ Ta MB®, sika nepeabdauae
noAin ycix COJI Ha Taki TUIH 3aJI€KHO BiJl METH 1X CTBOPEHHS:

— craOutmi3aiiiiHi, sKi nependavyaroTb BUKOPUCTaHHS KOWITIB (OHOY B
nepiosii KpusH;

— OIAJHI, MO 3alMarOThCS TIEPEPO3MOAUIOM HAJIXOKEHb Ha KOPHUCTH
MaiOyTHIX MMOKOJIHb;

— IHBECTHIIIHI, (OHIMU CTPATETIYHOTO PO3BUTKY, MiSJIBHICTD SKHX
CIpsIMOBaHa Ha CTUMYJIIOBaHHS TalTy3el HalliOHATBHOT eKOHOMIKH.

Bapro 3ayBaxkutu, 110 HalyacTille y KpaiHaxX CBITY CTBOPIOIOTHCS OIIAJIHI
dbouan — hoHAM MAOYTHIX MOKOJIIHB, SIKI HE 3aiMAOTHCS MIPSIMAMHU 1HBECTHIIISIMHU,
OCKIJIbKU KpaiHU — PELUITIEHTH BBAXXAIOTh 3HaUHI 3a 00csaraMu (pOHIM 3arpo301o ix
HaI[lOHAJIbHOMY cyBepeHiTeTy. KpiM Toro, BU3HauajIbHOIO pUCOI0 (DOHIB TaKOTO
TUITy € TpaHc(opmarlliss eKCIOPTHUX, TOXOIB YU JOXOJIIB BiJ] HE BITHOBIIOBAHUX
pecypciB 3 BUKOPUCTAHHSIM JTUBEPCU(PIKOBAHOTO MOPT(HENI0 aKTHBIB y JTOXOIU

MalOyTHIX MMOKOIHb.
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HeoOxiaHO TakoXk 3BEpHYTH yBary Ha Te, 10 OCOOIMBOIO KiIacu(iKaIiiHOO
kareropiero (ounie € CDJ[ 3mimanoro (TiOpUAHOTO) THUMY, SKI BHKOHYIOTH
3aBAaHHS 3 JOCSITHEHHS IEKUIBKOX aJbTEPHATUBHUX (PYHKIIIH.

C®J1 moxxyTh BUKOHYBaTH QYHKIIT iIHCTUTYTIB pO3BUTKY (CyBepeHHuit poua
®pannii, abo Cysepennuii ¢pona Kazaxcrany). BoHu Takoxx MOXyTh 10AaTKOBO
(diHaHCYyBaTH Taki IHCTUTYTH. Y 3araibHOMy KoHTeKcTi CDJ] MoxHa 3rpynyBaTH 3a
JDKepenaMy HallOBHEHHS Ha pecypcHi Ta HepecypcHi. PecypcHi Gonan mMaroTh Ha
METI TEePepO3MOAUISITH KOIITH, OTPUMAHI BiJI BUCOKONPHUOYTKOBHX BUYEPITHUX
pecypciB, B OunblI TuBepcr(dikoBaHi (DIHAHCOB1 aKTUBU. J{ISUIBHICTh HEPECYPCHHUX
GoHAIB cOpsMOBaHa Ha MOTJIMHAHHSA NPOMIUUTY OIOKETY I aKyMYJIIOBaHHS
JOJJaTKOBUX PE3EPBIB.

binblry 4acTHHY 3 HUX CTAHOBJIATH pecypcHi (poHau: Ha HUX npunagae 61%
Bcix cBiToBUX akTUBIB CDJl. Cepen HepecypcHUX (POHJIIB OCOOIMBO BUILISIOTHCS
KUTAUCHKI, 5Kl KepyroTh 22% cBiToBUX akTuBIB CDJ] 1 MaroTh 72% BCiX aKTUBIB
HepecypcHUX (GOHAIB. SIKIO poO3MISIAATH AiSUIBHICTh CyBEpPEHHUX (DOHIIB OLIbII
JIeTaIbHO, TO BAPTO BII3HAYUTH TXHE pi3HOMAHITTS. Bei poHau BiAPI3HAIOTHCS OJIUH
BiJl OJHOTO 3a CHCTEMOIO HAMOBHEHHS, MOXXJIMBUMH BHUTpPATaMH, BiIKPHUTICTIO

IHBECTHIIIIHOT MOMITUKY Ta 11 HanpsiMkamu (quB. puc. 3.11).

B CHPOBUHHI
JIOXOJTH

JIOXOIH
HECUPOBUHHOTO
TOXOKEHHS

Pucynok 3.11 — Ctpykrypa aktuBiB CDJ] 3a jxepenamMu MOXO0KEHHS CTAHOM Ha

ceprers 2021 p., %,

Jlxepeno: O6a3a manux Statista [76, 77].
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Xoya kokeH (HOHJ Mae pi3HI IHBECTHIIMHI CTparterii Ta I, OUTBIIICTH
CHpsMOBaHa Ha COPUSHHSA cTabini3amii ypsgoBux OromkeTiB. Hampukman, y nepios
nommpenHs nannemii C®J] y Hopserii cnpsimoBaB 13 mapa gon CIIA Ha
MIATPUMKY  CTUMYJIOIOUOTO  TAKeTy, CHOPSAMOBAaHOTO Ha  TIOM SIKIIICHHS
€KOHOMIYHOTO IIOKY.

[TomomanHss HACHIAKIB KPU30BUX SBHUI] Ta HEOOXIAHICTh IIiJIBUIIICHHS
crifikocti (inancoBoi cucremu €C 3ymoBwiIo cTBOpeHHS y TpaBHi 2010 p.
€Bponeiicbkoro cradumzaniiHoro ¢ouay — (oHay gepkaBHUX (HIHAHCOBHX
pe3epBiB y cymi 700 mupa eBpo. Kpim cTabimizamiiiHux 4u pe3epBHUX (PYHKIIIMH,
C®/] BuKOHYIOTH omaaHi GyHKIII1 1 Ha3uBaOThcsa DoHmaMu MallOYTHIX TOKOJIHb,
1HBECTYIOUHU y CTAJIMN PO3BUTOK EKOHOMIKH 1 CYCIIJIBCTBA.

Binbmie Toro, BOiOMII0YM 3HAYHUMM OOCSiIraMy aKTHBIB Ta MAalO4d TPUBAJl
IHBECTHIIIMHI TOPU30HTH 3a3HAau€Ha Kareropis IHCTUTYIIHHUX 1HBECTOPIB
XapaKTEPHU3yEThCS BpaXyBaHHSIM MMPAKTUK IHBECTHII1H BIUTUBY (1HBECTHIIIHN y CTANINA
PO3BUTOK) y CBOIH AISTTLHOCTI.

Jlo nmpukinany, onuH 3 HanOuemux CDJ] cBity HopBexchkuii riodanpHU
NeHCiiHui (QoHA, akTUBU sIKOro craHoBiATh 818 mupn nmon CHIA (TpyaeHb
2013 p.), po3mmuproe cBiii mopTdesb 3a paxyHOK 1HBECTHUIIIM B BIJHOBIIOBAIBHY
eHepreTuky. Kuralicbka iHBecTHIlIiHA Kopropamis — Hanoumpmmit COJl Kuraro
1HBECTY€ Yy CTIWKI JpKepesia €Heprii — COHSYHYy Ta BITPOBY. A 3a paxyHOK
Bukopuctanus C®J] «Mubadalay O6’emnani Apabcwrki Emipatn, dinancyroTh
npoekT «Masdar City» — Tak 3BaHE «MICTO MaWOYTHBOIO», IO MOOYJOBaHE Ha
3acajiax «3eJIeHOT CKOHOMIKHM» HE JIMIIC B YAaCTHHI TMOMEPEHKEHHS CKOPOYCHHS
Ha(TOBOTO CEKTOpY, aje W 3 MO3HUIlli JOCATHEHHS CTPATETIYHUX IIJIeH, TaKUX SK
3a0e3MeUeHHsl 3aHATOCT], EKOHOMIYHOTO POCTY Ta po30y10BH €KOHOMIKH 3HAHb.

KilrouoBMM KpPOKOM Ha NUIAXY PO3BUTKY Ta cTaHOBIeHHs CDJ[ cranmo
npuitHaATT  ponaamu npuHIUOiB Cantesiro 2008 p., a TakoX CTBOPEHHS
«MixunapoaHoro ¢popymMmy cyBepeHHUX (oH/1B OararcTBay. He3Bakarouu Ha Te, 110

OPUHLKNK JOOPOBUIBHI 1 HE B TMOBHOMY OOCS31 BUKOHYIOTHCS HaBITh THUMHU
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yuyacHukamu QDopymy, [KI M HUMHU MiANHCATUCS, Leé OyB 3HAYHHM KpPOK Y
MOCUJICHHI MPO30POCTi Ta AUCUUILIIHOBAHOCTI HismbHOCTI CD/I.

3o0kpemMa, mependavyaeTbes, MO0 KpaiHaM JOUIIBHO MyOJIIKYBaTH JETalbHY
3BiTHICTH cBOiX C®Jl, y T. 4. mpaBuja HAMOBHEHHS 1 PO3MOIUTY OTPUMAHOTO
npuOyTKy. Takok BOHW MOBUHHI ITPOBOJMTH HIOPIUYHY MEPEBIPKY ayJIUTOPIB, a B
pasi IHBECTYBaHHS B 1HIITY KpaiHy — MOMEPEePKaTH BiAMOBIIHI OPTaHHU.

Hlono ¢inancoBoi 6e3neku, To HaBiTh 10 cTBopeHHS «lIpunnumniB CaHTRATOY
C®/] 3aBxau 3HAXOAUIUCSA M1 TWIHHOO yBaroto. CDJl, aHAIOT14HO 5K 1 3BUYAHI
1HBECTOPH, 3aJIEKHI Bl Oip»OBOro peryntoBaHHA. Tak, npuadoanHs CD/] akumiii
KOMIaH1{ BUIlIE TTIeBHUX MoporoBux 3HaueHsb (5% B CILA, 10% B €C), sik npaBuio,
noB’s3aHe 3 BUMororw 10 CO/] noBiiOMUTH PO CBOIO YACTKY PETYJSATOPY LIHHUX
nanepiB. IleBni iHBectuuii CD/I, 30kpema y (piHAaHCOBUX yCTaHOBAX (TaKHX SK
OaHKM 1 CTPaxoBi KOMITaHi1), MiIJISITAI0Th OCOOJIMBUM 3aKOHOJIABYUUM OOMEKECHHSIM.
Kpim ¢inancoBoro cextopy, 10 Traigy3edl IPOMUCIOBOCTI, $KI BBaKAIOTHCS
CTpaTEerivyHO BOKJIMBUMU a00 MalOTh COLlIAJIbHE 3HAUEHHS (HAITPUKJIIA]], CHEPTeTUKa,
3aco0u MacoBoi 1H(popMarllii 1 TeJIeKOMYHIiKalliif), YacTO 3aCTOCOBYETHCS
3aKOHOJIABCTBO, L0 PETYJIIOE CTPYKTYPY PUHKY 1 TOBEIIHKY 1HBECTOPIB, SIKI MOKYTh
Oytu 3actocoBani 10 CO/I.

[Ilogo muTaHHs CTaOUIBHOCTI PUHKY, BapTO 3a3HAYUTH, 110 B CEPEIHHOMY
TpeTuHy Bcix akTuBiB C®J[ cTaHOBIATH JAepKaBHI OOProBil IIHHI MamepH,
3/1e01TBIIIOT0 aMEepUKAHChKI Ka3HaueHCchKi o0miraiii (treasuries).

3ayBa)xnMo, 110 KIIFOYOBUM METOJIOM OIIHKK TpaHcmapeHTHOCTI moao CD/]
e Inmexc mposzopocti JliHaOypra-Manyemna. Ileit i1Hgekc mnpos3opocTi OyB
po3pobaenuit y 2008 p. 1 3 TUX Mip BUKOPUCTOBYETHCS B YChOMY CBITI CYBEPEHHUMHU
dboHgaMu y CBOiX OGQIUIMHUX HIOPIYHMX 3BITaX Ta 3BITaX fAK TJI00ATBHUN
cTanaapTHUi etanoH. Llei inaexc 6a3yeTbes Ha AECATH OCHOBHHMX MPUHIIUIIAX, SKI
BimoOpaxaroth mpo3opicte CDJ[ mns rpomaacekocti. KoxeH 13 HaCTymHHX
NPUHIUIIB JI0Ja€ OJUH Oasl MPO30pOCTI 10 PEUTUHTY 1HAEKCY. [HIEKC € TOTOYHUM

npoektoM ISWF. IHCTUTYT pexoMeHIye MiHIMAIbHUN pedUTuHr §, 1100
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MpPETeHAYBaTH Ha JOCTATHIO TPO30pICTh. PeWTHHTH mPO30pPOCTI  MOXKYTh
3MIHIOBATHUCS, OCKITIBKU (DOHAN HAAAIOTh 10AaTKOBY 1H(POpPMAITIIO.

ToukoBi NpUHIMIM 1HAEKCY Mpo3opocTi JIinabypra-Majyemnia € TaKUMH:

— (oHI MICTHTH 1CTOPIiIO, BKIIOYAIOUM MPUYMUHY CTBOPEHHS, MOXOIKEHHS
OararcTBa Ta CTPYKTYpPY J€p>KaBHOI BIACHOCTI;

— ¢oHJ Hajae aKTyabHI He3aJIeKHO TIEPEBIPEHI P1uHI 3BITH;

— (ona Hamae BIICOTOK BJIACHOCTI HAa XOJIIUHTU KOMIIaHIi Ta reorpadiuxe
po3TanryBaHHs XOJAUHTIB;

— (¢onxa 3abe3neuyye MOBHY PUHKOBY BapTICTh NOPTQens, MpuOyTOK Ta
BUHATOPOAY KEPiBHUIITBY;

— ¢GoHJ HaJae PEKOMEHJAIll MO0 eTUYHUX CTaHAApTiB, 1HBECTHUIIIHHOI
MOJIITUKY Ta 3a0€3MeYCHHSI BUKOHAHHS HACTAHOB;

— (oHJ HAJa€ YiTKI CTpaTerii Ta i,

— SKIIO MOXJHMBO, ()OHJ YITKO BHU3HAYAE JOYIPHI KOMIAHIi Ta KOHTaKTHY
1H(popMairito;

— SIKIIIO MOXJIMBO, (DOHJ] BU3HAYAE 30BHIITHIX MEHEKEPIB;

— (oHJ Kepye BJIACHUM BeO-CalTOM;

— ¢oHI Hamae aapecy TOJOBHOTO odicy Ta KOHTaKTHY i1H(opmMarliio,
(manpuxian tenedod 1 gakc) [78].

3ayBaXuMo, 1110 3-TIOMIX JI€CITH HaUO1IbIIUX (3a oOcsiramu akTuBiB) CO/JI —
JIUIIIE TPU MArOTh 3HAYEHHS 1HACKCY Mpo30pocTi Oubmie 8 (auB. puc. 3.12), a aBa

(GboHIU — BIMOBIIAOTH JIUIIIE 11’ SITH IPUHITATIAM.
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National Council for Social Security Fund 5 |

Qatar Investment Authority 5 |

Temasek Holdings 10 |

Hong Kong Monetary Authority Investment... 8 |

Public Investment Fund 6 |

GIC Private Limited 7 |

Kuwait Investment Authority 6 |

Abu Dhabi Investment Authority 6 |

China Investment Corporation 7]

Norway Government Pension Fund Global 10 |

0 2 4 6 8 10 12
Oingexc mpo3opocti Jlinabypra-Maayemnna
Pucynok 3.12 — 3nauenns inaekcy npo3opocti Jlinabypra-Manyeina

CTaHOM Ha TpaseHb 2022 p.

Jlxepeno: Linaburg-Maduell Transparency Index (LMTI) [78].

[Ile ogHWM BaXJIMBUM YCIIIIHUM 3700yTKOM 0aratboX (QOHIIB € iXHs
3aI[iKaBJIEHICTh Y MPOBEJICHH] €KOJIOTT1YHO1, COLIAJIbHOI Ta 1HBECTHUIIMHOI TOJITHK.
Tak, BaXXJIUBUM 3J100yTKOM CTaJIO CTBOpeHHS y rpyaHi 2017 p. pobouoi rpymnu mija
Ha3BOI «ECnuHuil GoHA 100pOoOyTYy MIaHETW» 3a JOMOMOTOI0 IIECTU MPOBITHUX
C®/I, m1o 3aranom ynpasistoTh 01u3bk0 3 TpiH g0 CIIIA. /lana rpyna mae Ha MeTi
MPUCKOPEHHS 3yCWJIb MIONO 1HTErparlii (iHAaHCOBUX PHU3UKIB Ta MOMKJIMBOCTEH,
MOB’SI3aHUX 31 3MIHAMHU KIIIMATy. 3Ba)Kalo4M Ha peaiii KOPOHABIPYCHOI KpH3H,
CYBEpEHHI 1HBECTOPHY MTOBHUHHI MMEPEOPIEHTYBATH YACTHHY CBOIX PECYPCIB 1 B O1IbII
IIUPOKOMY CEHC1 3aCTOCYBATH CTHJIb JJOBFOCTPOKOBUX 1HBECTHUIIIN Ha € nuHnil poH
no06poOyTy mianeTu [79].

OxpeciieHHs1 HOBUX BEeKTOPiB po3BUTKY CD/JI BigOynocs Ha MikHapogHOMY
dbopymi cyBepennux ¢onaiB 6ararcrea (IFSWF) y kBiTHi 2020 p., 1e BU3HAUYCHO
OpIEHTHPH ILIOA0 AOCIHIKEHHS MEPCIEKTUB JOBIOCTPOKOBHX BIIACHUKIB aKTUBIB Ta
ix peakuii Ha kpu3y, cnpuunHeny naungemiero COVID-19. [Tangemis COVID-19

CIIpUYMHUJIA HECTAOIBbHICTh Ha ()IHAHCOBUX PUHKAX. SIK JOBrOCTPOKOBI 1IHBECTOPHU
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wienu [FSWF BiairparoTs BaxIuBy poJib y COPHUSIHHI CTa01II3alli] sIK HAI[lOHAIBHOT

eKOHOMIKH, Tak 1 cBiTOBOi (inaHcoBoi cuctemu. IFSWF — ne moOposinbha

opranizamis rio0ampHux COJ[, sxa 3aliMaeTbCA TMPOMAraHjAOK HAJIEKHOTO

YIOPaBIiHHSA Ta YOPaBIIHHSA 1HBECTUIISIMU IMUISXOM [IaJoTy, JOCHIIXEHb Ta

caMOOLIIHKHU. YnieHu pobouoi rpynu «E€aunnii Goua 100poOyTy TUIAHETH» Y CBOIM

po0OOTI KePYIOThCSI TAKUMH TIPUHITAIIAMH (IUB. Ta0. 3.4).

Tabnuusg 3.4 — [punuunu podbotu «EauHoro GoHmy 100po0yTY TIIaHETH

CyTb npuHIUILY

XapakTepucTuka

Busnanns ¢onnamu, mo
3MiHa KIJIMaTy MaTHMe
BIUINB Ha  (iHAHCOBI
PUHKH.

BrmB 3MiH KJ1iMaTy Ta MOB's3aHi i3 MM ypsioBi Ta ()iHAHCOBI peaxiii
MPECTABISAIOTH IHBECTHIIIWHI PU3UKHU Ta MOKIMBOCTI JJIsl CYBEpEHHHUX
dbonmiB, i JIOBFOCTPOKOBE 3POCTAaHHS Ta 3axHUCT
MIDXKITOKOJIIHHOTO OararcTBa — 30irarorbes 3 Metoro Ilapusbkoi yroam —
3aXHMCTOM IUTAHETH [Tt MAiOyTHIX TTOKOJIiHb.

SJKUX —

YpaxyBaHHs (hiHAHCOBUX

3aBISIKM JJOBrTOCTPOKOBUM 1HBECTHI[IHHUM IUISIM (POHIIM BHU3HAIOTH,

3BITYBAaHHS MIOJI0 3MIHH
KIIIMaTy

PHU3HKIB 10 | 110 3MiHA KJIiMaTYy sIBJIsie CO0010 (hiIHAHCOB1 PU3UKHU, AK1 CIT1JT BKIIOUUTH

1HBECTHUILIIIHOT 10 1IHBeCTULINHHOT cTpyKTypH. [linBuUIIeHHS r100aIbHOT TeMIepaTypH,

CTPYKTYpH KOMMaHiit mo nepesumnye 1,5°C, 1 HacmiiKH, 10 BIUIMBAaIOTh HA TJIO0ANbHY
E€KOHOMIKY.

MoHiTopuHT Ta | DOHAM MOXYTh IHTETPYyBaTH 3BITHICTh MPO CBill MiAXiJ 10 3MiHU

KJIIMaTy y BHYTpIILIHI Ta 30BHIIIHI KOMYHIKaIIli.

30epexeHHs Ta
3pOCTaHHS iXHIX aKTHUBIB

JloBroctpokoBa (iHaHCOBa MeTa — L€ YNpaBiIiHHA (I3UYHUMU
pU3MKAMH Ta MOXJIMBOCTI, TOB'A3aHI 31 3MIHOK KJIIMaTry, MOXYThb
MIPU3BECTH JI0 IOBFOCTPOKOBOI (hiHAHCOBOI BiJiaul.

IImanyBaHHs
KIIMaTUYHUX ~CIIEHApiiB
Ta BpaxyBaHHS 1
KIIMaTUYHUX PU3HKIB Y
cTpaTeriuyHe
IUTaHYBaHHS, YIPaBIiHHS
pHU3HKaMU Ta 3BITHICTh

Januit mpuHUUO Tepenbaydae CHIBOpAIl0 3 KOMIAHISAMM, 1100
3po3yMiTH: 1. pUBHMKH Ta MOKJIHMBOCTI, TIOB'sI3aH1 3 TUTAHHIMH 3MIiHH
KJIIMaTy, skl Jiexatrb B OocHOBI [lapu3pkoi yronu; 2. po3poOieHHS
MMOKa3HUKIB /JI1 MOHITOPUHTY TaKUX PU3HKIB T4 BUBYEHHS.

[Tpozopicts iHGOpManii
1po 3MiHM KJIiMary

Buxopucrtanns iHdopmarii 118 BHU3HAYEHHS TOro, 4M pOOIATH
KOMIaHii BiZIMOBIHI KPOKU JJIs1 pO3pOOJIEHHS JOBIOCTPOKOBOI Oi3HEC-
CTparterii ympaBiiHHS MEPEXO0M JI0 €KOHOMIKH 3 HU3BKHM PIBHEM
BUKH/IIB.

Po3pobnenns Ta
OPUAHSATTSA Y3TOHKEHHUX
CTaHJApPTIB 1 METO/IIB, 1110
CIPUSIIOTH  PO3KPUTTIO
CYTTEBUX JIaHKX,
MIOB'I3aHMUX 13 KIIIMAaTOM

Jia npudHATTS OOIPYHTOBAHMX I1HBECTHIINHMX pilIeHb (QOHIU
noTpe0yloTh CBOEYACHUX, PEJIEBAHTHUX, TOBHUX JaHUX 11010 KJIiMaTy
Ha OCHOBl CTaHJApTU30BAaHWUX METOAOJOTIM, HANpPHUKIAa dYepes
[IpoTokon mapHUKOBHX Ta3iB Ta pexkomenpamii LlinboBoi rpymu 3
nutanb GiHaHcoBOro po3kpuTTs Kiaimaty (TCFD).
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[Iponosxenns tadbnui 3.4

MepexXoJIOM 10 EKOHOMIKH 13
HU3BKUM PIBHEM BHUKH/IIB

CyTb NpUHIUITY XapakTepucThKa
YnpasiaiHHas Ta oliHka | Macmrabu Ta TEMIH MEPEXOAy A0 €KOHOMIKH 3 HU3bKHUMHU
HopTQenpHUX PHU3UKIB, | BUKM/IaMU HE BHM3HAYCHO. PU3MKM 3MIHM KJIIMAaTy MOXYTb
CIPUYMHEHUX OYiKyBaHMM | BIUIMBATH Ha KOMIAaHii Ta IHBECTHIIi Pi3HUMH CIIOCOOaMH,

HaIPUKIIA]] Yepe3 MOPYILIEHHS TEXHOJIOT1H, peryatoBaHHs.

Po3pobiienns AHATITUIHHUX
IHCTpYMEHTIB AJ1s iH)OpMYyBaHHS
npo  po3monia  mopTdens Ta
IHBECTHIIIITHI pIITICHHS

AHaJi3 crieHapiro 11010 3MIHHM KJIIMaTy MOXKe OyTH KOPHCHUM
JUISL JTOTIOBHEHHSI TpaauIliiHOro (hiHAHCOBOTO aHami3y Ta
iH(GOpMyBaHHS 11010 TPUIUHATTS PIlICHb.

3MEHIIICHHS BILUTUBY MOPT(ens Ha

YpaxyBaHHsI iHBecTUliiHNX | J/DKepenaMu MOXXJIMBOCTEH € 3MiHA IIONHMTY, TEXHOJIOTIS,
MOXJIMBOCTE y  Pe3yJIbTaTi | MOJNITUYHI CTHUMYJIM Ta MOXKIUBICTh  MacmTaOyBaHHS
JI00aJIBHUX 3YCHUJIb II0JI0 | KJIIMaTHUYHUX PIlICHb I 3MCHIIICHHS BUKUAIB a00 amanTartii
NOJI0JIAHHS 3MiH KJIIMaTy 710 3MiHU KJIIMaTYy.

YpaxyBaHHsI M IXO/1B 1o | [HBecTOpr MOXYTh PO3IJISIHYTH BapiaHTH IS 3MEHIICHHS

BIUIMBY Ha KJIIMaTepU30BaHI PU3HKH.

KJIIMAaTHYHI PU3UKH

[IpoBenennss  mocmipkeHb 13 | IHimiroBanHs abo0 WIATpUMKA AOCHIKEHb Yy cdepax, sKi
[IUTaHb, IIOB'SI3aHUX 13 | MOKYTh JIOTIOMOTTH PO3IIUPUTH 3HAHHA Ta PO3yMIHHS
(biHaHCOBUMH HACTIAKaAMH 3MiHU | (IHAHCOBMX HACHiAKIB 3MIiHM KJIIMaTy A pHHKIB Ta
KJIimMary IHBECTODIB.

JIxeperno: CKIajeHo aBTOpaMK Ha OCHOBI [79]

st 3axucty Big maiOyTHix pusukiB COJl momiapHO BU3HAYATH pPa3oM i3
HalllOHATBHUMU YpsiAaMHU HaIpsIMUA 3HWKEHHS PU3UKIB, Y3FOJKYIOUHU IO METY 3
noTpebaMu PO3BUTKY CBOiX KpaiH. [[ns Garatbox KpaiH PHU3UKH BKIIIOYAIOTh
CTUXI1IHI TuXa, 3MIHU KJIIMaTy, TIOBITpPsI, CTaH Ta 3a0pyAHEHICTh BOJIU, MPOJAOBOJIbYI
KpU3M Ta PU3UKH, TOB’SI3aHI 3 OXOPOHOIO 370poB’s. OCHOBHUMH HampsiMamu
TISTTBHOCTI €, cepes 1HIIOTOo, OCBITa, OpraHi3oBaHa ypOaHi3allis Ta YIpaBIiHHS
MITpalifHUMU TOTOKaMH. Yci 1l cpepu MarTh rio0aJbHUN XapakTep 1 BETUKY
KOPHUCTh BIJ] MIKHAPOIHOTO UM PET1I0HATIBHOTO CIIBPOOITHUIITBA.

3a pganumu IFSWF, C®J] 3aranom iuBectyBaimu 7,2 MIPpA 10T Yy
BIJIHOBJIIOBaH1 Jpkepena eHeprii 3 2015 poky, Hanmpukiaa, MEHIle TPETUHU CYMH,
Biutanienoi B Hadrty 1 ra3z. ®onm Antipodean Pharmaceuticals, mo my6miuno
pPO3KpHBA€E CBOi 1HBECTHINi, OTPHMaB BUCOKI OIliHKH B aHami3zi ESG ocHOBHHMX
KopriopaTuBHUX XoauHTIB. ®ona HoBoi 3emannii Takok 3asBUB, IO IJIAHYE
CKOPOTHTH IHTEHCUBHICTh BUKH[IB y CBOEMY 3arajipHoMy mnoptdeni Ha 40% 1o

2025 p., mocuiarounuch Ha MOKAa3HUK BUKHIIB, IPOMOPIIIHHUI T0XO0Y.
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HlopiuHi 1HBecTHUIl y BIAHOBIIOBAaHI JKEpeNa €Heprii 3pocTaloTh, Xoua
E. Comny, kepiBHUK Bigmury nmanmx Ta a”Hamituka [FSWF, ckazaB, mo npeski
iuBectulii COJ] B HaQTy Ta ra3 MOBUHHI JOMOMOITH Y 3MEHIIECHHI BYIJICIIEBOTO
BIUIMBY Ta BKJIIOYATH TPyOONMpOBOAM, $AKI MOXYTh OYTHM aganTOBaHi st
TPaHCIIOPTYBaHHsI BOJAHIO B MaitOyTHROMY [80].

TuM He MeHII, 3a OCTaHHE JACCATUIITTSA BIJHOBJIIOBaHI JiKepena eHeprii
CTAaHOBWJIM MEHIIIE YBEpTI 3araibHOi KibkocTi yrog C®J] momo iHBeCTHIN B
1H(DpacTpykTypy, Biactatouu Bifg 29% gepkaBHUX MNEeHCIHHUX (OHAIB, 3T1IHO 3

nanumu Preqin (quB. puc. 3.13).

2015 6462,44
2016
2017 6064,97
2018
2019
2020 6066,49
2021 1600
6 10‘00 2000 3000 4000 5000 6000 7000
AKTHBH B MITH JIOTI.
O BignosmoBadi ;kepena eaeprii  BHadTa i ras

Pucynok 3.13 — [aBectuuii CO/] B HaTy Ta ra3 y mopiBHSAHHI 3 IHBECTULIISIMU Yy
BiJTHOBJIIOBAJIEHY €HEPTETUKY

Jlxepeso: Reuters [80]

Sk BusHO Ha pucyHky 3.13, xoua inBectuiii CO/l y cranuii po3surok ta LICP
3pOCiIM 3a OCTaHHI JAEKUIbKa pOKIB, BTIM iX MOTEHLIald Yy LbOMY HANpsSMKY
BUKOPUCTOBYETHCS] HE B TOBHOMY 00C#31 (BKJIaJaHHs KOILTIB y HAQTY Ta ra3 Bce 111
3HAYHO OLIBIIII).

[TopiBasaTu iHBectyBaHHs CDJ] y ESG Moxke OyTH CKIaaHO, OCKUIBKA BOHU
BIAPI3HAIOTBCA 3a MacliTabamMu, a TakKoX ICTOPUYHMMH Ta TreorpadiuHuMu

acrmekTamMu, TOOTO € (aKTUYHO IHAMBIAYATbHUMH JJIsl KOXKHOI Kpainu. bararo
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($oH/IIB IHBECTYIOTh Y Taki cepu, sk iIHPpaCTPYKTypa, HEPYXOMICTh Ta MPUBATHUIN
KariTaj, /e OLIHUTHU IX Mporpec Moke OyTH CKIIAIHIIIE, a ekl OUTbII BIAKPHUTI,
HDK 1HIIN, IM0J0 CBOiX akTuBiB. «®ouau Homoi 3emannmii Tta ABcTpamtii
BUIIEPEKAIOTH OlIbIIIe, HIXK OY/Ib-XTO 1HIIHMHA 3 TOUKH 30pYy 1HTErparii KiIiMaTHIHIX
pu3HKiB, a Takoxk ESG 3aranom» (3a JaHMMH BiJJIUTYy CTpaTerii Ta KOHCYJIbTAIlN
UBS, rno6ansuux CO/).

3rigHo 3 omutyBaHHAM Reuters 13 CDJ] cTBepKyIOTh, MO0 KIIMATUYHUIMA
pU3UK € BaXKJIMBHM, XOYa BOHHM JaBajld PI3HOMAHITHI BIAMOBIAI IIOAO CBOIX
ctpareriii Ta uuiei ESG. HoBa 3enannis € ogHuM 13 HeOaratbox (OHAIB, SIK1
po3kpuBatoTh 1Tl ESG. HopBesbkuii (hoHJ 3asBUB, IO CIIOHYKAaB KOMIIaHii, B K1
BiH 1HBECTYBaB, PO3KPUBATH HE(PIHAHCOBI JIaHl, TaKl K BUKUIU TAPHUKOBUX Ta3iB
abo cnoxkuBaHHs Boau. [HBectuuiiiHe ynpasmiHHS AOy-/{a61 (ADIA) BapricTio
649 mapa 1o 3asgBUIO, IO BKIIOYAIO KIIMAaTUYHI PU3UKH SK YacTHUHY
IHBECTHUIIITHOTO TIIaHyBaHHS, sK 1 ABcTpaniiicbkuit goun Future Fund, sxuit
CTBEpAKyBaB, 10 (akropu ESG «MOxyTh OyTH CyTT€BUMH A €(EKTHUBHOCTI
iBectuiiiy. Cinramypchka Temasek Holdings 3asBuna, mo ominmwia npodiiasb
BUKU/IIB IIIJILOBUX KOMIIaHiil Ha cymy 417 mapa non CIHIA, Toni sik HopBexxcbkuit
C®/] 3asBuB, 1110 BUBYAE MOKA3HUKH Ta 111, 00 JOMOMOTTHA CBOEMY YIIPABIIHHIO
KJIIMaTUYHUMU PU3UKAMHU.

Takum 4YWMHOM, MOXHA 3pOOMTH BHUCHOBOK, IO OCTaHHIM YacoMm
aKTUBI3YETHCS POJIb JICPKABHUX 1HBECTUINHHUX (HoHIIB — CD/] sk IHCTUTYIIIHHIX
1HBECTOPIB HOBOTO THUMY, YWi LIl Ta CTpaTerii cnpsMoBaHI Ha (iHAHCYBaHHS
CTaJIOTO PO3BUTKY, a BIATaK MOTPEOYIOTh JETANbHOIO PO3TISLAYy Ha MaKpOpIBHI
3aMPONOHOBAHUX KOHIETITYAIbHUX 3aca/l BIAMOBIIAIbHOTO 1HBECTYBaHHSI.

Moxo nismmbHOCcTi CDJ[ Ta IXHHOrO BIUIMBY Ha PEIITY CBITY MOCIIAHUKHU
4acTO BUSBJISIOTH TaKl IPOOIEMHU:

1. Hu3pkuil piBeHb TPaHCHNAPEHTHOCTI 3BITHOCTI (DOHMAIB Ta BIJCYTHICTDH
IIOPIYHOTO 3BITYBaHHS.

2. HepocraThs inkopriopoBaHicTh ESG kputepiiB a0 3BiTHOCTI CO/I.

3. 3arpo3a eKOHOMIYHO1 Ta pUHKOBOiI CTa0LIbHOCTI.
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PosrasHeMo OUTBINT AeTambHO KOXKHY 3 IIUX TIPOOIIEM.

Hatiuacrime dhouam He myOmiKyIOTh MMOBHY a00 Xo4ya 0 4acTKOBY (DiHAHCOBY
3BITHICTh, @ TAaKOX HE PO3KPHUBAIOTh IHBECTHUIIIMHY MOJITHKY, BUKOPHCTOBYBaHI
IHCTpYMEHTH, TreorpadiuHe TOJIOKEHHSI 1HBECTHUIlIN, TNpaBUiia PO3MOALTY 1
HaKOMMYECHHS aKTUBIB GoHAY. Uepes 11e BAXKKO BU3HAYUTH OOCAT aKTUBIB (OHIY B
oMy ta obcsar akrtupiB, iHBecToBaHuil y LICP Ta ESG. Ockinbku COJl €
Jep’)KaBHUMHU YCTAaHOBAMH, BOHH MOXKYTh KE€PyBaTHCS HEPUHKOBUMHU MOTHBAMH 1
CTAaHOBUTH 3arp03y HAI[IOHAJIbHUM CTpaTeT1YHUM yCTAHOBAM IHILIOT KpaiHu. Y psiy,
HaIpUKIaa, MOXKYTh BUKOpUCTOBYBaTH CD/[ 3 METOIO KOHTPOJIIO HAJl KOMITaHIsIMU
B OyIb-SKMX BQXKJIMBUX Tally3sfX I1HIIOI KpaiHW 3 METOI0 CHOPHUSHHS 1X BJIACHOI
MOJIITUYHOT TIporpamMu ab0 MOXKYTh 3arpoKyBaTd HalllOHAJbHIN Oe3merl 1HIIO1
KpaiHu.

Amxe, 3 10 Haitoubmux COJl (3a po3MIpoM aKTUBIB), IKI KOHTPOIIOIOThH
aktuBd ToHan 100 mupa mgon muine 3 MaroTh 3HAYEHHS 1HJEKCY IPO30POCTI
JlinaOypra-Manyenna Bumie 8, Ta BIJANOBIIaIOTh BUMOTraMm Mpo3opocTi. OTxe,
IMOOOIOBAHHS CBITOBHX IOJITHKIB Ta €KOHOMICTIB He € OesmiactaBHUMH. CD]]
HAKOIMWYWJIM JOCTATHBO BEJMKI 3armacu (JIHAHCOBHUX PECYpCiB, 10O MaTh 3HAYHUI
BILJIUB Ha CBITOBY (DIHAHCOBY CUCTEMY.

Takum 4uHOM, OJHUM 13 OCHOBHUX HampsiMiB poOotu 13 CDJ[ mae crartu
MIJBUIICHHS iXHbOI Mpo3opocTi. [Ipu BigmoBimHOMYy peryitoBanHi, oA CD/]
MOBUHHI CTAaTH BAKJIMBUM €JIEMEHTOM HOBOi (JIHAHCOBOI CHCTEMH, 30PIEHTOBAHOT
Ha ¢inancyBanHs LICP. Ilpore 0e3 HanmexHOI yBaru BOHU MOXYTb CIPHUSTH
MOJAJIBIIOMY 3pOCTaHHIO (PIHAHCOBUX IHUCOATIAHCIB B CBITOBOMY IOCIOJIAPCTBI Ta
BUHUKHEHHIO HOBUX (piHaHCOBHX Kpu3 [81].

[Ilo6 Oyt e(eKTUBHHM IHCTPYMEHTOM YIpaBiiHHSA eKoHOMikow COJ]
MalTh CHPUUMATHCS TPOMAACHKICTIO SK HAJIiHI Ta COIIAJBbHO BiJMOBIIATBHI.
TpaHCnapeHTHICTh YacTO € KIFOYEM JI0 PO3BHUTKY IIbOTO COpUMHATTA. Hanpuknan,
BIIKPUTICTh 1 SICHICTh Yy CBOiM issIbHOCTI mokasye, mo C®dDJ] HecyTh MOBHY
BIJIMOBIIAJIGHICT, 33 IHBECTHI[IHI KOINTH, SKUMH BOHH PO3MOPSIKAIOTHCA.

Ony0J1ikOBaH1 3BITH MPO MOro poOOTY JIEMOHCTPYIOTh BIAIMOBIIAIBHICTh 3a IILI,
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MOCTABJICH] YPSJAOM BIACHUKA. A PO3KPUTTS MOTO CTPYKTYPH YIIPABIiHHSA Ta
CTaHJapTIB TOOPOYECHOCTI J1a€ TApaHTIIO, IO MOJITHYHI YA OCOOMCTI MOTHUBH HE
MIJPUBAIOTh HOro e€(EeKTUBHICTh. [HOAI CTBEP/IKYIOTh, 110 PO3KPUTTS 1HPOpMAaIIii
npo akTuBH Ta JisUibHICTE COPJ[ MOXe CHPUYMHUTHA HAAMIPHUNA THUCK 3 OOKY
IPOMAJICBKOCTI IIOJI0 BUTpAdyaHHs JESIKUX PecypciB ab0 30CepeuTH yBary Ha
KOPOTKOCTPOKOBIN JisbHOCTI CDJl. Ane 1e He3HauyHi PU3UKUA TOPIBHAHO 3
npobyieMaMu, sIKI MOXYThb OyTH CTBOPEHI MPHUXOBYBAHHSM Takoi iH(popMailii.
HeanekBaTHa o1inka (iHaHCOBOTO O6araTcTBa KpaiHu abo ympaBiiHHS 11 aKTHBaMU
MO>K€ MIJIPBaTU JOBIPY CYCHUIBCTBA A0 1I €KOHOMIYHOI MOJITHKHU, MOPOIKYIOUH
HepeaaiCTUYHI OYiKyBaHHS 100 3JaTHOCTI KpaiHU MIATPUMYBATH CBOIX TPOMAISH
a00 Mi03pH 100 YECHOCTI Ta €(DEKTUBHOCTI YNPABIIIHHS 1 KamiTaIoM.

loxo HemocTaTHROI iHKOpHOpoBaHocTI ESG kputepiiB 10 3BiTHOCTI CD, TO
B PO3pi3l PO3TISAY JaHOI MpoOJieMH BapTO 3a3HAYWTH, IO y PIYHOMY 3BITI
FOHKTA/ 3a 2019 p., 3a3Ha4gaeThes, mo nomix 30 Habinpmmx COJ] — nume 4
oImyOJIiKyBaM 3BIT BpaxoBytoun ESG kputepii.

CxtaanHs 3BITIB PO CTaTUM pO3BUTOK (Tak 3BaH01 ESG-3BITHOCTI) — TpeH/
octaHHboro yacy. Jlemam Ounbie COJ] nparHyTh moka3zaTd CBOIO COLIAJIbHY Ta
€KOJIOT1YHY aKTUBHICTb, 1100 HE BIJICTABATH Bl KOHKYPEHTIB 1 0yTH MpUBaOINBUMHU
JUTSl TIOTEHIIMHUX 1THBECTOPIB, BTIM He3HauHa KUIbKICTE CD/] cipsiIMOBYIOTH KOIIITH
Ha BI Ta me MeHia ix yactka i J1ii BiioOpakae y 3BITHOCTI.

Ockinbku ESG-3BiT — 11€, 110 CYyTI, 3BIT 1Ipo ctanmuii po3Butok, CDJI ciix
BUCBITJIIOBAaTH CBOIO CTPATEril0 CTajloro po3BUTKY. BianmoBigHO, MawTh OyTH
chopMyJIbOBaH1 JOBrOCTPOKOBI Ta KOPOTKOCTPOKOBI 111J11 KOMMaHii y cepi cTaaoro
PO3BUTKY, 1 HalKpaIle, K10 BKa3aHi 1111l MalOTh KUIbKICHUN BUpa3. Y TakoMy pasi
KOMITaHisi — 00’ €KT 1HBecTyBaHHs 3Moke ctaBuTu KPI Ta BitodpaxaTtu nporpec B ix
JOCATHEHHI.

[Tpu npomy, icroTHy yactTuHy ESG-3BiTY Ma€ CTaHOBUTH PO3KPUTTS BKIIATY
komnaHii B peam3anito [[CP OOH. 3a3naueHi 1l € 3araJbHOBU3HAHUMU

opieHTHpaMHu 1 cBiaUaTh, 10 CDJ] pyxaeTbcs B MPaBUIBHOMY HAIPSIMKY.
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Bapro 3a3HaunTty, 1m0 «3arpo3a cTabiIbHOCTI» € CKopimre moOotoBaHHIM (Y
3B’SI3Ky 3 ICHYIOUMMH DPH3UKaMH), HDK PEaJbHOIO MpoOsieMoro. 3aBxkau Oyne
ICHYBaTH €JICMEHT PHU3UKY MPHU 3A1MCHEHH] 1HBECTHIIIN, OCKIJIbKM BOHU HIKOJIHM HE
MOXXYTh OYTH CTOBIJICOTKOBO O€3MEYHUMHU (3aBXKIM ICHY€ IEBHA BIpPOTiTHICTH
3MEHIIIEHHS BapTOCTI aKTHBIB). MDKHApOAHUN BaltOTHUN (POHJ IMOBIIOMIISE, IO
C®Jl marorh OUIBII BHUCOKHM CTYNiHb PHU3UKY, HIK TPAAUIIAHI 1HBECTHUILIIIHI
nopTdeti, BOJIOMIFOYA BEIMKUMH YaCTKAMH Ha TIEPEBAKHO BOJATWIIBHUX PUHKAX,
10 PO3BUBAIOTHCS. [CHYIOTH, TAKOXK, pU3UKHU MOB’s13aH1 3 TUM, 1110 CDJ], ckynuBIIN
Jiep:KaBH1 OOproBl IIHHI MHamlepH, 4Yepe3 MOJITUYHI YMHHUKA MOXKYTh IIBHJIKO
MPOJATH Il aKTUBU Ta, K HACIIJIOK, IucOanaHcyBaTy ()IHAHCOBUM PUHOK; TAKOXK
HasiBHI TOOOIOBaHHS 11010 KOPYIIIii (Y BUNIAJKY HEJOCTATHHOIO PIBHS MPO30POCTI
CoN) [82].

Bxazani mnpo6nemu y gismbHocTi C®J[ Ta imBecryBanHi y LICP
3aroCTPIOIOTHCA 3 TOYATKOM BiiHU B YKpaiHi, caMe TOMY TOIIYK MOXKJIMBUX IIJISX1B
iX BUpILIEHHS HUHI € Ha/3BUYallHO akTyaJlbHUM. J{ns camoi YKpainu BiiiHa — 1€
Karactpoda AJid ii CTajJoro po3BUTKY.

3 METOI0 MOIIYKYy MOMJIMBUX IUISAXIB BUPIMICHHS MOMEPEAHBO 3a3HAYCHHUX
npo0ieM Ta MICIASIBOEHHOTO BIHOBIEHHA YKpaiHU TPOMOHYEMO MJisi TOYaTKY
O3HAHOMUTHCS 3 TIPakTUKOI yTBOpeHHss CDJl B YkpaiHi, a Takox mpodiemMamu 3
SKUMH CTUKHYNacs YKpaiHa B xo/1 peam3zanii LICP mig yac BiiHH.

Posrasaemo 6ibi neransHo (B po3pizi LICP) mpoGiaemu 3 skuMu CTUKHYTACS
VYkpaina Ta CBIT B X011 BIHHU:

1. HCP 1 «Ilomonannst G6igHocTi» Ta [ICP 8 «I'imHa mpatls Ta eKOHOMIYHE
3pOCTaHHS:

— BCE B3a€MOIIOB’SI3aHO, 1 BiifHa B OJHIN KpaiHi BIUIMBA€ Ha 1HII KpaiHHU.
OpauM 13 J0Ka3iB € mpoOsiemMa YKpaiHChKUX O1KEHINB. 3 MOYATKy POCIACHKOTO
BTOPTHEHHsSI TPETHMHA YKpaiHIIB Oylu 3MyIIeHI MOKHHYTH cBoi nomiBku. Lle
HaiOLIbIIa KpKU3a MePEMIIICHHS JTF0JIeH Yy CBITI Ha ChOTOAHIIIHIN JICHb;

— 3a gaaumu CBiTOBOrO 0aHKY, EKOHOMIKAa YKpaiHU CKOpOTUThCS Ha 45,1%;
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— 3HUMIEHHS METaNypriiHux 3aBomiB 3aBaacth 30-40% 30uUTKIB B
MeTaNypriiHii ramysi. 3a pizaumu ouinkamu, BBII Vkpainum y 2022 pomi
CKOpoTuThCs Ha 35-50%;

— BiiiHa B YKpaiHi NPUHOCUTH YUMali 30MTKH MDKHApOJAHUM KOMITaHIsIM 1
BruiMBae Ha BBII eBponelicbkux KpaiH;

2. Y pe3ynbTaTl POCIMCHKOrO BTOPTHEHHA OyJauM 3pyiHOBaHI 00’ €KTH
1HGPACTPYKTYPH: XKHUTIOBI Oy TUHKU, TOPOTH, MOCTH, JIIKAPHI1, MOJIKJIIHIKH 1 ITKOJIH.
3a oninkamu MiHicTepcTBa €KOHOMIKM YKpainu Ta KuiBChKOI IIKOJIU €KOHOMIKH,
3 24 m0TOro mo 2 TpaBHsS MaTepialibHl 30UTKU CTAHOBJIATH MOHAA 92 MupJ 107, a
HENpsAMUI 30UTOK CTaHOBUTH 0113bK0 600 Mapa 1o [82].

3. LICP 2 «Ilogonanns ronoay», LICP 3 «MitHe 310poB’s 1 OJaromnosyqus»,
LICP 6 «Yucra Boga Ta HaJIEXkKH1 CaHITapHI YMOBI:

— 3a monepeaHiMu TaHuMu YrpaiinHaa BepxoBuoro komicapa OOH 3 npas
JIIOJTUHU, )KEPTBU CepeJl IIMBUILHOTO HaceNeHHs 3 24 mrotoro 2022 poky mo 3 uepBHA
2022 poky gocsriu 9 197: 4 183 youtux 15 014 nopanenunx. HalOubin yacTuMu
MPUYUHAMH TPAaBMaTH3MY 1 CMEPTi €: BUOYXOBI MPUCTPOI 3 MIHMPOKOIO 30HOIO Jii;
oOCTpLIN 3 BaXKKOI apTHJIEPii Ta PEaKTUBHUX CUCTEM 3aJIIIOBOI0 BOTHIO; PAKETHI Ta
aBiayaapu; BOMBCTBA 3 BOTHENAIBHOI 30p01 pOCIHCHKUMU COJIJIaTaMU;

4. TlpoGnema ronoxy 1 370pOB’S XBWIIKOE HE TIIBKA Hapoa YKpaiHw.
[IponoBosibua Oe3neka nmoHaa S0 kpain I[liBHiuHO1 Adpuka, bauzbkoro Cxony Ta
A3ii, sKki 3anexkaTh BiI YKpaiHM, SKI CHOXuBarOTh moHan 30% mmeHw,
3HAXOAMUThCS MiJ 3arpo3oto. Takumu kpainamu € €runer, banrnagem, TypeuuunHa,
Ipan, JliBan, Tynic, [Takucran ta iH. Hanpukiian, imnopt nienuii Eputpei va 50%
3anexuTh Bl YKpainu. Te sk came cripaBeynBo 1 B Comari. CellenbChbki OCTPOBU
iMmoptytote 100% 3epna 3 Ykpainu. OcTaHHIM YacoM MIIEHUIS € OCHOBHHUM
npoaykToM €runty, Ha Hel npumnanae Big 35% mo 39% croxuBaHHS eHeprii Ha
JIOUHY. A IMIIOPT MIIEHUIIl CTAHOBUTH OJIM3BKO 62% 1 HagXOauTh 3 YKpaiHu Ta
Pocii. Ile o3nauae, 1o BiiickkoBiI 1ii B YKpaiHi Oe3mocepeHbO BIUIMBAIOTH Ha
MIPOJIOBOJIbYY O€3IeKy KpaiH 3 HU3BKUM PIBHEM KHUTTS, A€ MPOIYKTH 3 TIICHUIT

CKJIQJIaf0Th 3HAYHY YACTHUHY II0JICHHOTO paIliony [84].


https://www.ohchr.org/en/news/2022/06/ukraine-civilian-casualty-update-3-june-2022
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5. LICP «SIkicHa ocBiTan:

6. 3a mamummm MiHICTEpCTBI OCBITH 1 HAyKu YKpaiHu, 3pyHHOBaHO a0o
nonkokeHo moHay 1140 HaBuanpHUX 3aki1a1iB. ChOTO/IHI IIIKOJIM T YHIBEPCUTETH
YaCTKOBO MPAIIOIOTh AMCTAHLIWHO, aje He BCl IIKOJSApI Ta CTYAEHTH MAaloThb
MO>KJIMBICTh HABYATUCS: XTOCh 3HAXOAUTHCS B HEOE3MEUHOMY MICIIi, & XTOCh HE Ma€
TEXHIYHOT MOXJIMBOCTI OyTH IPUCYTHIM Ha 3aHATTIX [85].

7. LICP 13 «Ilom’sikiieHHst HacHiAKIB 3MiHM KiTiMaTy», LICP 14 «36epexenns
Mopcbkux pecypeiB» LICP 15 «3axuct Ta BITHOBICHHS €KOCUCTEM CYII»:

— BilfHA 3aBJIa€ TPSIMOI IITKOAM HABKOJIUIITHEOMY CEPEIOBHIIY: TIEPEMIIICHHS
1 BUKOPUCTaHHS BIMCHKOBOI TEXHIKU 3HUILYIOTh MICLS MPOKUBAHHSA 1 €KOCUCTEMH,
K1 B)KE€ HEMOXJIMBO BiTHOBUTHU. 30pOMHI 31TKHEHHS Ta JISJIBHICTh BIHCHKOBHX
YaCTHUH Ha TepuTopii YKkpainu BOUBaroTh ¢uiopy 1 ¢ayHy MOJIB, JIICiB, PIYOK, 03€p;

— BCECBITHSI OpraHi3ailis OXOPOHU 3JIOPOB’S BBaXa€ SKICTh TMOBITPS
HEOE3MEeYHOI0, TpPU I[bOMY pIBEHb 3a0pyJHEHHS TOBITPS € PIBHUM PIBHIO
BHUCOKOIHJIyCTPIaJII30BaHOI KpaiHU, a CepelHbOpIYHA KOHIIEHTpalis BABIYl
nepeBuIye 3akoHomaBul Mexi. Hampuknan, 19 6epesns 2022 p. KOHIEHTparlis
3a0pyaHIOI0YMX pedoBUH y moBiTpi Kuesa Oyna B 33 pasu BUIOIO 3a HOPMY,
pexomenoBany BOO3. KuiB onuHHMBCS Ha MEpIIOMY MICII B CBITI 32 piBHEM
3a0pyHeHHs moBiTps, obirnapmu Jlaxop 1 Jakky [86];

— cepej NepiioYeproBux 30MTKIB, 3aBJaHUX BIMHOIO HA €KOJIOTIYHOMY PIBHI
— 3HAYHE CMOXKMBAHHS EHEPropecypciB Ta BUKOMHUX pkepen. Hadra 1 ra3 y
BEJIMKUX KUTBKOCTSIX BUTPAYaIOThCSl HA BIICHKOB1 HABYAHHS 1 TT1]] Yac KOH(IIIKTIB.

['muOoK1 HEraTUBHI HACIIIKY CIIPUYMHEH] MacIITaOHUM BTOprHeHHs Pocii Ha
TEpUTOPit0 YKpaiHM Ta BEICHHSAM OOMOBUX il TEPEKOHJIWBO CBIIYaTh IIPO
HEOOX1IHICTh CTBOpeHHS B Ykpaini aHamory C®JI, pecypcu sikoro craiud 0O
(G1HaHCOBUM MIATPYHTSIM JIJIS IPOTHU/III HOBITHIM 3arp03aM BiTHOBJICHHS YKpaiHH y
MOCTKOH(IIKTHUHN (TTICISTBOEHHUI) TIEP10/.

[Tontepenubo 3a3HauuMo, a”amizyroun COJl B YkpaiHi, 1o Oysno AeKijIbKa
cpod yTBopeHHs ctabimizaumiinux gouaiB y 2006 p., 2008 p. ta y 2020 p., npote

ZKOJHAa 3 HHUX HC Maja JIOTIYHOTO 3aBCPIICHHA, a4 THM OlIIbIIIE BHU3HAYEHOIO
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pesynbrary. Y 2006 p. nepmmii Crabimizamiiauii pons Oyno yrBopeHo 3rimHo 3 3Y
«IIpo HdepxaBuuii 6romxkeT B Ykpaini Ha 2006 p.» y po3mipi 3 MIpJ TpH, IPOTE BiH
HE CTaB J1€BUM 3aCO00M CTPYKTYPHOI IepeOyJ0BU €EKOHOMIKHM YKpaiHHU Ha 3acajax
1HHOBAIIMHOTO PO3BUTKY, a OyB BUKOPHUCTAHUX ISl TIOTOYHHUX TOTPEO.

VY 2008 p. OyB cTBOpeHMit cTalLTI3aliMHUN QOHI AEP>KABHOTO OIOKETY
3rifHo  3akoHy Ykpainu «[Ipo mepuioueprosi 3axoau IIOAO 3armoOiraHHs
HEraTUBHUM HaciikaM (iHaHCOBOi KpPH3U Ta MPO BHECEHHSA 3MIH 10 JESKHX
3aKOHO/IaBUMX aKTIB YKpaiHW», AKUM TakoX OyB BUKOPUCTAHUM JUist (piHAHCYBaHHS
MOTOYHHUX BUIATKIB.

Hanpuxkiami 2019 p. MiHiCTEpCTBOM €KOHOMIYHOIO PO3BUTKY Ta TOPTIBII
TaK0X 0yJI0 aHOHCOBaHO cTBOpeHHsI DOHAY HAllIOHATBHOTO 100pO0OYTY 32 paxyHOK
KOHIIEHTpAIlii KOPIIOPATUBHUX TPaB JAEP>KaBH Ta JACPKABHUX MIAMPUEMCTB, alie IIs
1HIIIaTUBa He OyJia peanti3oBaHa.

VY 2020 p. 3 moyatkom eminemii COVID-19 B Ykpaini O6yno ctBopeno ®ouHa
O00poTHOM 3 KOpoOHaBipycoM oOcsroM 64,7 mipa TpH, JKepellaMu HalOBHEHHS
SKOTO CTaJIM KOIIITU BiJ MEpepo3MnoaAlTy BUAATKIB Jlep:KaBHOTO OI0/KETY YKpaiHu,
IPaHTA BiJ MDKHApOJHUX JIOHOPIB Ta KpPEIUTH MDKHAPOJIHUX (PIHAHCOBUX
opraHizailii, a Takox mojatkoBo Ponxa 3 mkigamii Hacmiakie COVID-19 npu
Odici Ilpesunenta VYipainu o6csrom 0,37 Mupa TpH 3a paxyHOK BHECKIB
HalOUIBIIMX MATpUeMIIB Kpainu. Koty GoHaiB Oyiy npu3HaYeH1 s 3aKyMiBIIi
TOBapiB Ta MOCTYr JJIsi MPOTHUIII emijemii, JOIUIaTH MEIWYHUM IMpaIliBHUKAM,
3amydyeHuM y 3axomax 3 mpotuaii COVID-19 Tta iH. Otmxe, yTrBOpeHi (QoHIU
NPaKTUYHO HE MalTh JKOAHUX chnuibHUX o3Hak 13 COJl, a TepMiH ix
(GyHKI[IOHYBaHHS OyB 0OMEXEHUIA.

He3Baxatouu Ha BiliHy, 1110 TPUBA€E, YKpaiHChKa BJaJla, EKCIIEPTH Ta
napTHEPH B)K€ aKTUBHO PO3POOIISIIOTH IJIAHU IIOBOEHHOTO BITHOBJICHHS HAIIOT
JIep’KaBU.

Binbynosa €Bponu micist pyroi CBITOBOI BiliHU moYayiacs TUIbKH 4yepe3 Tpu
poku micna i1 3akiHdeHHSA. [0 1bOTO  JKUTTE3NATHICTH  MICISIBOEHHOI

3aX1IHOEBPOIEUCHKOT €KOHOMIKH MiATpUMYBaiacs iMrnopTom 3 [liBHIYHOT AMEpHUKHU
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1 cyocuaisimu 1 kpeautamu 3 CIIIA 1 Kananu. Lle He Morio TpuBaTH 10Bro, came
ToMy OyB po3poOneHuii TwiaH Mapmamia — TporpamMa TeXHIKO-€KOHOMIYHOi
JOTIOMOTH €BpOTI HE TIILKH JJIsI MIATPUMKH, a U JJIs1 BITHOBJICHHS.

3 mepmux THXHIB POCIHCHKOTO BTOPTHEHHS CTAJI0 OYCBHUIHHUM, IO
BIJIHOBJICHHS YKpaiHM BHUMaraTMMe€ BEJIMUE3HUX peCcypciB Ta THOTpedye
pospobusieHHs «Ilnany Mapiranna — 2.

3okpema, 21 kBitHs IlpesupeHt Ykpainu mignucaB Yka3 mNpo yTBOPEHHS
HarmionanpHoi pajiy 3 BiTHOBJIEHHS YKpaiHU BiJ HACTIAKIB BIMHH.

HamionansHa paga 3 BiAOYJIOBU KpaiHU BijJl HACTIJAKIB BIHU CKJIaJa€ThCs
BUKJIIOUHO 3 mpeacTaBHUKIB Odicy Ilpesunenta ta Ypsaay. OgHak g0 pobounx
niarpyn Paau 3anpontyroThCst TaK0X MPeACTaBHUKH IPOMAJICHKOCTI Ta MIXKHAPOIH1
excriepTu. Biaga npuciayxaeTbes 40 iXHIX MOpaj.

VYKpaiHChKIA ypsAll Ta MDKHApOJHA €KCIEpTHA KOMaHJia OIIHWJIA BTUICHHS
[Inany Mapmamna ana Ykpainun B 765 muipg non ctpokoM g0 2032 p. 3 HuxX
65 mupa 1o Mae OyTH 3alydeHO BXKE IBOTO POKY (32 BHKIIOYEHHSM CEKTOPY
o0oponu Ta 0e3nekn), 6au3bko 300 Mup 7071 — Ha eTarni Tak 3BaHoro Fast recovery
2023-2026 — 3 (okycoMm Ha comianeHy i1HQPACTPYKTYpy Ta iHXXEHEpHI
KomyHikartii [88].

Tperss uwactua mmany — Modernisation 2026-2032 pp. — Oau3bKO
400 mipa 407, BKIFOUaTUME MaKCUMI3allil0 B YKPaTHChKIA €KOHOMIII MTPOAYKIIIT 3
BHCOKOIO JTOJAHOIO BapTICTIO Ta MIHIMI3AIIO «KapOOHOBOTO CIITY».

Takum umnom, Hamionanmena Panga 3  BigHOBIEHHA BH3Haumia 15
«HamionaneHux mporpam» sl AocsarHeHHs 1uied 2032 B po3pi3i TphOX €TalliB
«Boenna Exonomika» (2022), «Ilicns-Boenna Bigbynosa» (2023-2025), «Hosa
Exonomika» (2026-2032).

3-MOMIDX KJIIOUOBUX NMPHUHIUIIB HOro NISJIBHOCTI BapTO 3BEPHYTH yBary Ha
Taki, mo maroTh BpaxoByBatu L[[CP:

— Tepexija BiJl €KCIOPTY CUPOBUHU JI0 NMEPEPOOKU B TUX raiy3sx, Kl Tal0Th

HaHOUIBIITY €KCIIOPTHY BUPYUKY;
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— CaMOJIOCTaTHICTh B  CHEPreTUIll  JOCATATUMEThCS  30UIBIIEHHSIM
BUJI00yBaHHS BJIACHOTO a3y Ta PO3BUTKOM aTOMHOI €HEPTeTUKH;

— KJIIMaTU4Ha MojiepHi3aiis [87].

3 METOI0 IITbOBOTO 3aJTy4EHHS KOIITIB Ta 6€3M0CePeTHHOT0 BUKOHAHHS TIaHy
Mapiania ykpaiHCbKOIO BIaJ010 OyJI0 CTBOPEHO HU3KY (POHIIB:

— @oHa MATPUMKHA MAJIOTO Ta CEPEIHHOTO O13HECY;

— ®oHA MATPUMKHU apMii;

— ®ouHp BITHOBICHHS Ta TpaHCchopMaIlli EKOHOMIKH;

— DI'ymanitapauii ponz;

— @onja 00CayroByBaHHS Ta MOTAIICHHS JeP>KaBHOTO 0Opry;

— ®oHp BITHOBICHHS MaiiHa Ta 3pyHHOBAHOI 1HPPACTPYKTYpH.

PosrasiHeMo Oinbln JgeTanbHO KIIOUOBI mpiopuTeTd [lnaHy BiAHOBIIEHHS
VYkpainu, ix iHBectuiiiiHe 3a0e3neueHHs Ta (okyc Ha [[CP 3rigHo 3 1utanoMm
Mapmrana Ha 2022 pik (quB. Tabma. JI.1 nogatky JI).

@diHaHCYBaTH BIAHOBIIEHHA OYAYyTh 3 YCIX MOXIMBUX Jxepen. [IpiopuretHum
JOKEPENIOM HAJIXOJKEHHSI KOINTIB MAarOTh CTAaTU 3aMOPOKEHI aKTUBH KpaiHU-
arpecopa Ta poCiiCbKUX ojirapxiB. Takox rnepeadadyeHO OTPUMAaHHS KOIITIB Bif
MDKHApOJIHUX JOHOPIB. 3a maHuMH areHTcTBa Bloomberg, nume y €Bpoxomicii
IJIAHYIOTh BHJIUIMTH Ha Il ToTpebu 523 Mipx moi. 3ayBakumo, 110 €BpPOCO3
MJIaHy€ CTBOPUTH CIICLIAILHUN TpacTOBUM (POH 1Sl BIAHOBJICHHS Y KpaiHU, SKUN
nparoBatume sik eBponercbkuit COVID-dona. 3 mouarky pocitickkoi arpecii, €C
3HAYHO aKTUBI3yBaB CBOIO MIATPUMKY, MOO1TI3yBaBIIn O0u3bK0 4,1 Mipj €Bpo Ha
NIATPUMKY 3arajibHOT €KOHOMIYHOI, COLIalIbHOT Ta (DIHAHCOBOI CTIMKOCTI YKpaiHu y
BUTJISAII  MakpohiHAHCOBOI JOMOMOTH, OOJDKETHOI MIATPUMKH, EKCTPEHOI
JIOTIOMOTH, pearyBaHHs Ha KpU3y Ta TYMaHITapHOI JIOMOMOTH. 3aX0Au BIMCHKOBOI
JIOTIOMOTH TaKoX OyJIM HaJlaHl B pamkax €Bporneiicbkoro ¢GoHy Mupy Ha cymy 1,5
MJIpJ] €BpO, SIKI OyIyTh CHOPSIMOBAaHI Ha BIAIIKOAYBAHHS JepxaBaM-wJeHaM iX
HaTypaJibHOI BIMCHKOBOI MIATPUMKH VYKpaiHi, a TaKoXX TpHUBae MOOLII3aIls

nonatkoux 500 MiIH €BpO.
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Enepretuune cniBTOBapuCTBO CTBOPHWIIO sl YKpainu DOHJ BIAHOBICHHS

3pyHHOBaHOI POCIHICHKOIO BITHOIO €HEPTeTUYHOI IHPPACTPYKTYPHU, TOHOPAMH SIKOTO

NEePEeBAXHO CTaHyTh AepxkaBu-uieHu €C.

Takox 3ayBaxxumo, 5 TpaBHs [Ipe3uneHT YKpaiHM OrojocuB PO 3ammycK

riobaneHoi HimaTuBu United24, mepia ckiiajoBa Kol — oHJIalH-TIaTGopMma s

300py KOIITIB HA MIATPUMKY JEpKaBH. ¥YCl KOIITH MEPEPAXOBYIOTHCA HA PAXYHKHU

HarmionansHoro 6anky Ykpainu Ta 3akpiIuieHi 3a mpo(uIbHUMU MiHICTEpCTBAMHU.

United24 36upae KOIITH 32 TPhOMA HaMPAMaMHU:

— o0opoHa Ta po3MiHYBaHHS;

— MeJIUYHa JOIOMOra;

— B1IOy0Ba YKpaiHu.

JaH1 om0 o0CsTiB 3aIy4eHUX KOIITIB Ta IX BUKOPUCTAHHS, 3@ HallpsIMaMH,

II0JTHS OHOBJIIOIOTHCS Ha caiiTi [89] (Tabmuis 3.6).

ToOTto pakTuHO Hapasi AOCTYMHI 3BITH JIUIIE TI0O TPHOM (HOHIAM 3 T’ SITH.

Tabnuus 3.6 — diHaHCcyBaHHS BIAHOBJICHHS Y Kpainu 3 iHimiatiueoro United24

Hanpsm . . .
(isancyBasHs Linb 3aKpiruieHHs HanpsiMky BUKOpUCTaHHS KOILITIB
Ob6opoHa Ta | Ha niATPUMKY | MiHicTepCcTBO [Honomu (44 496 wit.), Bponexunern
po3miHnyBaHHs | 30pOHHMX Cun | obopoHun (48 189 mmt.), Komruekta Qopmu

VYkpaiau (65 569 1rT.), GinKM3HA, TOJOBHI yOOPH
B3YTTsl, TOILIO
Mennyna st 3abe3nedeHHs | MiHiCTepCcTBO Amnaparu IIBJI TpancnoptHi (40 ),
JlonoMora notped OXOpPOHU | OXOPOHU Pentrenichka ycranoBka (22 miT),
3J10pOB’A 310pOB’A aHecrte3lojoriyHuil amapar (83 mir),
Omneparnitinuii ctin (2mT).
Bin6ynosa Ha niATPUMKY | MiHicTepcTBO BinnoBnenus 00’€KTIB
VYkpainu @®ouHpy BiTHOBICHHS | iHQpacTpykTypu | iHppacTpyKTypH.
3pyHHOBAHOTO Cranom Ha 11.08.2022 p. 3i0panHo
MaiHa Ta 11 248 574 non CILIA
1HpacTpyKTypHu
JI>xepeno: CKiIaieHO aBTOpaMu Ha OCHOBI [89].

[lomo icuyrouux ¢oHAIB B YKpaiHi, AOLIBHO Oyno 0 Ha MalOyTHE

MIHIMI3yBaTH iX KUTbKICTh, KOHCOJIIAYBABIIIH B OJHOMY, Ta B TIOAJBIIIOMY I1€¥ (hOH]T

TpanchopmyBatu B CDJ]. Ake CTEKUTH 32 BUKOPUCTAHHSIM KOIITIB JEKUIBKOX
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GOHIIB 3HAYHO CKIAJHIIIE — II€ CTBOPIOE IUTYyTAaHUHY Ta KOPYMIIMHI PU3HKHU

(nuB. puc. 3.14 ta 3.15).

E 1 3abesneueHHst podotn ¢oHxaiB: PoHx MATPUMKN Maioro ta cepexHboro GizHecy; Donp
Tan . . ) . .
B niaTpuMku apMii; @oH BiTHOBIEHHA Ta TpaHcdopmariii ekoHoMiku; ['ymaHiTapHuit hoHz;
«Boenna . .
CKOHOMIKDY |yt Donp 00cayroByBaHHs Ta MOTAIIEHHS JEPKaBHOTO 60pry; POHM BiHOBICHHS MaliHa Ta
2022 p 3pyitHOBaHOI iHPPACTPYKTYPH.
Ertam 2 > IleperBopennst ¢ponaiB Ha CDJ]
«Ilicas-Boenna — ¥
Bindynosa»
2023-2025 p. ®onj BinHoBineHHs .
P Hy a . Pecypcunii ®@onjx
KpaiHu
Kot  ¢ongi: Poux
DopmyBaHHA .
MATPUMKA  MaJIOTO T
CTATYTHOTO ATP anoro  Ta
KamiTary CEpeAHBOTO Oi3Hecy; o
TA MepPBUHAOIO »| ®omx migrpumku apwii; Jloxoau mepxaBH, OTPUMaHI Bif BUAOOYTKY CIAHLIEBOTO
0BCATY AKTHBIB ®oHy BiTHOBNEHHS Ta rasy 3a MiANHICaHUMH yroJaMu.
Col TpaHcopmarii
E€KOHOMIKH;
I'ymanitapuuit  Qong;
®oHn  00CITyroByBaHHS
Ta TIOTaIICHHS
Jep>KaBHOTO oopry;
Doup BiJIHOBJICHHS
MaiiHa Ta 3pylHOBaHOI [HBecTHILIIT y MICIABOEHHE BiIHOBIICHHS Ta
iHdpacTpyKkTypH. noJanbiue (.inHchyBaHHi[ MPIOPUTETHUX
MIPOEKTIB y Tay3sX OCBITH, HAYKH, OXOPOHH
JioroMora KpaiH-apTHepiB i 3710poB’ 3 MeToro focarrents ICP;
MDKHApPOIHHUX —IHCTHTYIIH CaiTOBOTO = y uactumi craGinisauifnux Qyswuid —
6 pl\/};' v = cTa0imi3amiss €KOHOMIKH Y MiCIIBOEHHHUHA
aHKy, VIDKHAPOZHOTO BalfOTHOrO bonny, ] mepiox  Ta  CTUMYJIOBAaHHS  raiyseid
€BpOMECchKOro  iHBECTHHIHHOTO  0aHKY, E HAIIOHATLHOT EKOHOMIKH;
€Bporneiicekoro 0aHKy pPEeKOHCTPYKIIi Ta 2 MOTAIICHHS JEPHKABHOTO 6opry
- PO3BHTKY. Z g BHOKpeMJIeHOTo YKpaiHi B HepioJ BiifHM Ha
= JIOTIOMOTa BEIIMKHX MDKHAPOIHHUX 20 BITHOBJIEHHS €KOHOMIKH Ta KIIFOUYOBUX
- . . S
E S KOMITaHiii Ta 6maroaiftHux GOH/IIB. § 2 »|  00’ekTiB iHppacTpyKTypH
. 113 99 . X
g (: JOXOMM  JepKABH,  OTPUMAHi  Bif g E 3eneni” I1l y BiHOBJIEHHS TepUTOpIii, Ha
3 E BUI00YTKY CIAHLIEBOTO rasy i AKHX ) )
= g KOH’ IOHKTYDHi MHTA Bi/T HAIXOIKEHb = BEZyThCS BUIOOYBHI pOOOTH, PO3MilIEHE
g 2 o o . = METalypriuHe BUPOOHHLITBO Ta
s S HaHOLTBIINX ray3ei-eKcIopTepiB y = : .
2 E . R s PEeKyJIBTUBALIIO C.-T. 3eMeJlb;
; E cqp HHTHHBI,Pe,p 104, . . 5 [BecTuIii B akmii  eHEProoImaaHuX
= THBECTHIIIMHI TOXO/IH BIL yIIPaBJIIHHA o KOMIIaHil, albTepHATUBHOI EHEPreTUKH,
aKTHBAMH (OHILY. BUIOOYTKY allbTePHATUBHUX €HEPrOHOCITB.
N——

HaujoHansHui GaHK Pana nupexropis Komimem ynpaeninus 32‘3“;]:1”
. Vkpainu coa disanvricmio COJ] YANTOP
Opranizaniiina 0 .
| 4 KOHmMpOJIbH1
CTPYKTYpa . - . 1
prCD P MiHicTepcTBO (iHaHCIB Harzinosa Pana .KOMITCT Gynxyii)
A Vkpainu (konmporsui BHYTPillIHBOTO AYyIUT .
\ ynryii) Iml
é KJIIOYOBI ITPUHIIAIINA CO:
NPUHLIMI HaliHHOT TPaBOBOT OCHOBH; IIPHHIIHIT TPAHCIIAPEHTHOCTI; IIPUHIMIT KOOPANHALIT 3 MOHETAPHOIO Ta
(hicKaIbHOIO MOJITUKOIO; NPUHLUI €(EKTUBHOI Ta HaAIHHOT IHBECTHLIIITHOT MONITHKHY.
\-

Pucynok 3.14 — Cxema ¢ynkiionyBanas CDJ] B Ykpaini
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HaJiiHOCTI iHBecTHHii. BpaxoByroun, mo CO/] B YkpaiHi IPOIOHYETHCS CTBOPUTH SIK

cTabimi3aifHIH Ta YaCTKOBO SIK (POH CTPATETIIHOTO PO3BUTKY, PEKOMEHIYEMO C(hOpMyBaTH

Hpummm 3abe3neyeHHs JOBrOCTPOKOBOI TOXiAHOCTI (OHIY 32 IPUHHITHOTO PiBHS PU3UKY Ta BUCOKOI
e()eKTHUBHOI Ta

Y

, Hapidol nopTdenp HOro akTUBIB 3 ypaxyBaHHSIM JUBEpcU(iKOBaHOI CTpaTerii, OpieHTOBaHOI Ha TOXix Ta
IHBECTHIIHHOL BiJIHOBJIEHHS €KOHOMIKH KpaiHH.
NOJTITHKH

{ Pamxkosi npuanunu pynkunionysannsa CO®J (pyHraMeHTAILHUM NiIIPYHTAM 00paHO NPUHIMIHU ]

( Mpunuun [pwuitasarTs 3akony Ykpainu «[Ipo cyBepeHHnit ponx 1oopodyTy YkpaiHu», BHECEHHS BiAOBITHIX
HaaiiiHol 3MiH 10 bromkeTHOro Kozekcy, 3akony Ykpainu «I[Ipo Hamionansauit 6ank Y kpainuy, 3aTBEpIKEHHS
npaBoBoi OIO/KETHHX MPABUJ PO3MEKYBaHHS HAAXOMKeHb 1 BuaaTkiB CP/l, nepkaBHOTO OIOKETY Ta 1HIIUX

OCHORM ¢doHnis

e )
Tpunuun
KOOpaMHANii 3 36anaHCcyBaHHS JOBTOCTPOKOBHUX LIl (hOHIY 3 JIFOUMMH IHCTUTYLISIMU Ta IPAKTHKAMH JIEP>KaBHOTO
MOHETAPHOI0 Ta [P|yIpaBliHHs 3 METOK JOCATHEHHSI MAKPOEKOHOMIYHOT CTaGibHOCTI
(pickanbHoIO
MOJIITHKOI0
Po3kpurrst meranbHOi iH(popManii mpo ocHoBy ympasiiHHi Ta wimi COJl, akryansHOi (hiHaHCOBOI
3BITHOCTI TIPO pe3yiabTaTH HOro MisIBHOCTI, ONPIIIOJHEHHS ii 3 BH3HAUCHOIO MeEpiOANYHICTIO,
Hpaunsn || myOJTiKaliss mopivHOro 3BiTYy MpO HOro omepauii Ha OCHOBI MDKHApOTHHX CTaHAApTiB (piHAHCOBOI
TpaHCHAPEHTHOC 3BITHOCTI Ta MPOBEICHHS HE3aIKHOTO ayAUuTy MisUTBHOCTI (GOHIY 3 METOIO BiIMOBITHOCTI OL[iHOYHIM
m KpHTepisiM iHIekcy npo3opocri Jlinabypra-Manayemna
—

Pucynok 3.15 — [Ipunuunu ¢pynkuionyBanus CO/l B Ykpaini

JIxeperno: moOyI0BaHO aBTOPAMHU.

HismpHicTe yTBOpeHoro COJl mpornoHyeMO HalpaBUTH Ha JIBa KIFOYOBHUX
HaIpSIMKH: MICJISIBOEHHE BIJIHOBJIEHHS YKpaiHW Ta 3a0e3MeyeHHs ii MOAaIbLIOro
PO3BUTKY HUISIXOM TONIYKY aTbTEPHATUBHUX JKEPEII eHEepro3ade3nedyeHHs KpaiHu.

@oHJl BIJHOBJIEHHS YKpaiHMW TMICAs BIMHM Ma€ BpPaXxOBYBATH OPIEHTHPU
CTaJIOTO PO3BUTKY TO JOTPUMYBATHUCS TPHUHIMITY TPAHCIIAPEHTHOCTI, a TaKOX
BpaxoByBatu ESG kpuTtepii npu ckiiagaHH1 3BITHOCTI.

BtiMm 3ayBaxkumo, 1m0 BinOygoBa VYKpaiHM — 1€ HE TMOBEPHEHHS O
JIOBOEHHOTO CTaHy, a TMOBHOIIHHUA PO3BUTOK Ta IHTETpallis 10 €BPOMEHCHKOTO
CHIBTOBApUCTBA HA OCHOBI MPHUHIMIIB CTaJOr0 pPO3BUTKY, 3 YpaxXyBaHHSIM
KJIIFOYOBUX  AaCMEKTIB Ta MPUHIMIIB  €BPONEHCHKOTO  3€JICHOTO  KypCy
(European Green Deal). Micis C®J] 3 BigHOBIcHHS YKpaiHu — 30anaHCyBaTh
iHTepecH rpOMaaChKOCTi, Gi3Hecy Ta HABKOIMIIHBOTO CEpeJoBHINA. MmeTbcs He
JUIIE TPO PEKOHCTPYKIIO, a W MpO CTBOPEHHS CTaJoro MaiOyTHBOrO MAJis

MPUIICTITHIX TTOKOJTiHb.
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3ayBa)XMMO, II0 Ha MOYATKy BIJHOBJICHHS €KOHOMIKU BiJl BIHHU OCHOBHY
poJib, 3BUYAiHO OYIyTh BiJirpaBaTH KOIITH JOHOPIB, BTIM HaAUIN — HEOOXiTHO
3HaiTH JKepeno 1 pinancyBanHs LICP — auM Mmoxke OyTH 10X11 BiJl BUI00YBaHHS
CIIaHIIEBOTO Ta3zy.

BunoOyBaHHsi cilaHIEeBOro Tra3y € IIaHCOM Uil YKpaiHu CTaTH
CHEProHE3aNIeKHOI0 JEPHKABOIO, aJKE 3a OI[IHKAMH EKCIIEepTiB, YKpaiHa Mocigae
TpeTe MicIie y €BpOITi 3a pO3BIJaHUMU 3allacaMy CIIAHIIEBOTO rasy, micis [lompmi i
®pamniii. € 1Ba MOTEHIIHHO BEIMKUX POIOBHUINA claHIeBOro raszy: KO3iBcrke raszone
po/ioBHIIE po3TalioBaHe Ha cxoAl Ykpainu ([loHenbka o0nacth Ta XapKiBChbKa
obiacth); Ta Onecbke poaoBuile B 3axiaHii Ykpaini (JIbBiBchbka 00acTh Ta IBaHO-
dpaHKiBChbKa 00J1aCTh).

[Torenmian BuaoOyTKy cianieBoro razy g0 2030 poky Moxe ctaHoButH 6-11
MIpa Ky6. M. Ha pik [90]. Llina 3a kybomeTp rasy craHoBuTb Big 7,79 mo 11,9 rpH.

B3siBium 3a ocHOBY (MiHIMaJIbHI, CEpEIHI Ta MAKCUMAJTbH1 3HAUEHHS ) 00CSTIB
MEPCIEeKTUBHOTO BUAOOYTKY Ta3y 1 I[IHKM Ha ra3 Hamu Oyiu 3poOJieH1 MPOTHO3HI
pPO3paxXyHKU HAIXOKEHB 10 (POHTY, 3 METOIO YITKOTO BU3HAUEHHS PECYpPCHO1 0a3u
Pecypcroro C®/] micis akTHBHUX 00MOBHX Aiit (puc. 3.14).

Sk BUIHO HA PUCYHKY TMOTEHIIaTbHI HAAXOMKEHHS BIJlT BHUAOOYTKY
CJIAHIIEBOTO T'a3y BapilOIOThCA B Mexkax Bia 46,56 mupa rpH 1o 130,9 mupna rpH Ha
piK, 110 3MOXXE HE€ TUIbKM 3pOOMTH 3HAYHHI BHECOK y IMOBOEHHE BiJHOBIEHHS
VYkpainu ane 3abe3nedynTd il €HEProHe3aJekHICTh Ta J00poOyT MaiOyTHiX
MOKOJIIHb.

OcHoBHa nisuibHICTh PecypcHoro C®J] Oyne HampapjieHa Ha peaizailito
nporpamu «EHepreTMdHa HE3aJEXKHICTh 1 3eeHuid Kype» [lmany BiTHOBICHHS
VYkpainu, po3po0JeHOro ypsaoMm.

[TincymoByroun, MmokHa 3a3HaunTH HacTynHe, CD /] — 11e HOBI BaXKJIMBI1 TpaBIIi
¢inancoBoro puHky. HaBpsa uyum COJl 3HUKHYTH HAWOIMXKYUM YacoM, TOMY
HACIIJIKM 1X AISUTBHOCTI MOTPIOHO MOCHIKYBaTH naji, ocobmuBo ponb CDJ] sk
cy0’€eKTiB BIAMOBIANBHOIO 1HBeCcTyBaHHs. Ha mganuii MomeHT cyBepeHHi (poHau

PATYIOTH CBIT Bijl ()1HAHCOBOI KPHU3H.
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Jna Ykpainu BiliHa — 1e karactpoda s ii cramoro po3BUTKy. Hacmigku
cpuyrHEeHi BTOprueHHs Pocii Ha Teputopito YKpaiHu Ta BeeHHSM OOHOBHUX Aiif
CBIYaTh PO HEOOXITHICTb CTBOPEHHS B YKpaini ananory CO/I, miuio skoro Oyjae
BiJTHOBJICHHS KpaiHU Ta MOAJIbIIE 3a0€3MeUeHHS il pO3BUTKY.

VY nocnikeHH1 3anponoHOBaHO CTBOPUTH B Ykpaini CD/J] 3MimaHoro tumy,
AKUi Ou moeaHyBaB (yHKIII crabumzamiiiHoro ¢oHay Ta (QyHKIii GoHIy
CTpaTeTiYHOTO PO3BHUTKY (pecypcHuil ¢GoHA, A0Xia SKOro Oynae chOpMOBaHHIMA
3aBISIKM BUAOOYTKY ciaHieBoro rasy). C®OJl mae craTd JOBrOCTPOKOBUM
Jep’KaBHUM TOPTHETLHUM IHBECTOPOM HOBOTO THITY, DKEPEIIOM «IOBTHX TPOIIICH»
JUISL  TICISIBOEHHOTO BIAHOBIECHHS YKpaiHW, ()IHAaHCYBaHHA IPIOPUTETHHUX
1H(PACTPYKTYPHUX, COLIATBHUX, €KOJOTTYHUX MPOEKTIB, a TaKOX 3a0e3MeUYeHHS
CTIMKOCTI €KOHOMIKM Ta 3IJIaJPKyBaHHS IUKIIYHUX KoJMBaHb. Ha BiaMiHY Bij
dbynkuionytounx DoHAIB BIAHOBICHHS YKpainu, 3ampornoHoBanuii CDJ[ Oyne

CIPSIMOBaHUY Ha 3a0€3MeUEHHSsI EHEPTOHE3aIeKHOCTI KpaiHu.
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BUCHOBKHA

Y Xxoal BUKOHaHHS eTamy poOOTH OyinM OTpUMaHI HACTyNHI HAayKOBI Ta
NPUKIIAAHI pe3yIbTaTH:

Halynu momansiioro po3BUTKY KOHIENITYallbHI OCHOBH 3/11MCHEHHS 1MITaKT-
IHBECTHIIIA JJI1 BIJTHOBJICHHsS €KOHOMIKM YKpaiHM, KOHKPETH30BaHI 3a eTalaMu
3arpoBa/KEHHs (MMOYAaTKOBUH, eTamn TpaHcdopMallii Ta miATPUMaHHS CTIMKOCTI), a
TAKOX BKJIIOYAIOTh 3arajlHe Npo(uUIOBaHHA KOH(MIIIKTHOTO pErioHy, WOro
NEePBUHHY EKOHOMIYHY OIIIHKY (32 MeToaMu KoHcouiioBanoro Ta SWOT-ananizy),
1HIIIAI[i}0, OCTATOYHE 3aTBEP/KCHHS IMIIAKT-TIPOEKTY, MOr0 KOOPJMHAIIIO 1
MOHITOPUHI. 3a3HayeHl 3acaJyd CHPSMOBAaHI Ha aKceyepalilo MOCTKOHQIIKTHOI
PEKOHCTPYKIIli CTPATEriyHO BaXKIMBUX Tally3ei €KOHOMIKM YKpaiHU Ta PETiOHIB,
MOCTPaXXAAIUX B1Jl BINCHKOBUX 1.

[IpoBeneno 0101i0METPUYHUN MeTa-aHaji3 HAYKOBOTO JIAaHAMADTY 1ICHYIOUHX
nociimkers Tematuku L[CP 13 Ta 1i 3B’s13Ky 13 BIJANOBIAAIBHUMHU 1HBECTHUIIISIMU Y
OpUPOAO- Ta KIIMAaTOOXOPOHHI TMPOEKTH, SAKUM CBIJYUTH MPO HEAOCTATHE
BUCBITJICHHS 111€1 TEMaTUKU. ABTOpaMH yJIOCKOHAJIEHO METOOJIOTII0 PaHKyBaHHS
Ta NPIOPUTH3ALIl KIIMATO- Ta MPUPOIOOXOPOHHUX, EHEPTOS(HEKTUBHUX IMPOEKTIB
JUTst ORI €(PEKTUBHOI ajloKaIllil BiIMOBIJAIbHOTO 1HBECTYBAHHS, IO 0a3y€ThCs, IO
nepuie, Ha kputepisx Jlamnaca, Banena, I'ypsina 1 CeBimka Ta npasuiax bopna i
Konnopce miis Bubopy Hailkpaioi aJbTEepHATUBU 3-TIOMIXK ICHYIOUHX TPOEKTIB 1
ONTUMAJIbHUX KOJEKTUBHUX pIIIEHB; MO-APyre, Ha M STUBUMIPHOMY MiJIXOJI IO
OI[IHIOBAHHS IMITAKTy JOCTIDKYBAHUX TMPOEKTIB. IMIUIeMeHTallisi BKa3aHOT
MeTomoJorii y koHTekcTi [lmaHy BigHOBICHHS YKpaiHM JO3BOJIMIIO BHSIBUTH
HAWOUIBII TPIOPUTETHI MPOEKTH ISl IMIAKT-IHBECTYBaHHS Ha TEPUTOPIAX, IO
MOCTpaXkaJIM BHACIIZOK BiMiChKOBOI arpecii PO.

Brnepiie mpoBeneHO KiTbKICHE OOIPYHTYBaHHS JOLJIBHOCTI PO3pOOJIECHHS
iHgekciB 31 ctanoro po3BuTKy (ESG-ingekciB) sx mapkepiB Bl Ha ocHOBI
OIIHIOBAHHS iX €(PEKTHMBHOCTI Ta PE3UCTEHTHOCTI Yy TMOPIBHSAHHI 31 3BUYAHHUMHU

dboHIOBUMH 1HAEKCAMHM Ha MpHKiIaal ciMeicTBa iHAekciB MSCI Ha po3BHHEHHX



121

punkax (CLHA, BenukoOpuranis Ta SnoHis), Tak 1 HA pUHKaX, 1[0 PO3BUBAIOTHCS
(Immis ta Kurait) y 2007-2020 pp. basucom omiHOBaHHS BUCTYNHUIU METOIU
aHai3y Cepe/iHiX, mapaMeTpuyHi TecTH (t-kputepii CtbrofeHTa Ta anainiz ANOVA),
HemapamMeTpuuHi Tectd (tectm  ManHa-YiTHi), Moau(dIKOBaHUNA  TiAXIiZ
KYMYJISITUBHOT aHOMaJILHO1 BiJIJIaul, perpeciiHuil aHami3 13 (IKTUBHUMHU 3MIHHHUMH,
a TaKOX MiIX1J] TOPrOBOT'O MOJICTIOBaHHS. Y pe3ysIbTaTi BCTAHOBJICHO, 1110 BUSBJICH1
IIHOBI aHOMaJIii y po3pi3i ESG-iHaekciB Ta TpaauIiiHUX 1HAEKCIB Ha (OHIOBHX
pUHKaX PO3BUHEHUX KpaiH Ta KpaiH, 1[0 PO3BUBAIOTHCA MOKYTh OyTH BUKOPUCTaHI
MpaKkTUKaMHU (TpeiiepaMu, IHBECTOpaMH TOIIO) JIsl OTPUMAaHHS MPUOYTKY.

HaGyB mnonmanpmioro  po3BUTKY miaxig A0  (OpMYyBaHHS  CXEMH
GyHKIIOHYBaHHA CyBepeHHOro (oHay 1g00poOyTy sK CyO’€KTa CETMEHTY
BIJIOBIJIAJIbHOTO 1HBECTYBaHHS Ha (DOHIOBOMY PHHKY YKpaiHM 3a MPUHLHUIIOM
CyBepeHHMX (OHIIB 3MINIAHOTO TUMY, SKAW OW MOoeAHYBaB  (YHKIIII
ctabimzaiiiinoro ¢pouay ta GyHKIl GOHAY CTPATETIYHOTO PO3BUTKY (peCypCHHI
dbonn, noxia sikoro Oyae copMoBaHuUl 3aBASAKU BUAOOYTKY CIAHIIEBOTO rasy), 1o
Ha BIIMIHY B1J pyHKIIOHYIOUnX DOH/IIB BITHOBICHHS Y KpaiHu, Oy e HalllJICHHH Ha
MOBO€EHHE 3a0€3MEUCHHS EHEPTOHE3AIeKHOCTI KpaiHH.

Opnep>kani y poOOTI HayKOB1 pe3yibTaTH OyJiM BHPOBAJKEHI B JISIIBHICTH
TOB A® «IIpodecionan-CB» ta AD y popmi TOB «Cymukoomn-aynur», 30kpeMa
B YaCTHHI yJOCKOHAJEHHS MIAXOAIB 10 Bepuikailii 3BITHOCTI KOMIMAHIN y X0l
mpoleaypu iX BKIIOYEHHS [0 1HAEKCIB CTaJoro PO3BUTKY SK MapKepiB
BIJIOBIJIAJIbHOTO 1HBECTYBAaHHSI Ta BUKOPUCTAHHS CKPUHIHTOBOI MOJEII IMIIaKT-

1HBECTHUIIMHUX MPOEKTIB JJIsI 3{1IHCHEHHS BIIMOBIAILHOTO 1HBECTYBaHHS.
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http://dspace.wunu.edu.ua/bitstream/316497/20199/1/7-8.pdf
http://appj.wunu.edu.ua/index.php/apl/article/viewFile/846/833
https://www.worldbank.org/en/news/press-release/2022/04/10/russian-invasion-to-shrink-ukraine-economy-by-45-percent-this-year
https://www.worldbank.org/en/news/press-release/2022/04/10/russian-invasion-to-shrink-ukraine-economy-by-45-percent-this-year
https://www.worldbank.org/en/news/press-release/2022/04/10/russian-invasion-to-shrink-ukraine-economy-by-45-percent-this-year
https://parimatch.tech/how-the-war-in-ukraine-nullifies-the-global-sustainable-development-goals/
https://parimatch.tech/how-the-war-in-ukraine-nullifies-the-global-sustainable-development-goals/
https://landlord.ua/news/iehypet-zbilshyv-import-pshenytsi-v-8-raz-bilshe-zaplanovanoho/
https://landlord.ua/news/iehypet-zbilshyv-import-pshenytsi-v-8-raz-bilshe-zaplanovanoho/
https://mon.gov.ua/ua/news/sergij-shkarlet-ya-ne-dopushu-osvitnogo-maroderstva
https://www.who.int/publications/m/item/who-air-quality-database-2022
https://ua.urc2022.com/plan-vidnovlennya-ukrayini
https://u24.gov.ua/uk
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91. I03iBka Mix (elikamu 1 TPaBIOI Ta30BOI HE3AIEKHOCTI YKpaiHH. —
Pexxum moctymy: https://www.ukrinform.ua/rubric-antifake/3369362-uzivka-miz-

fejkami-i-pravdou-gazovoi-nezaleznosti-ukraini.htmi
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Tabmums A.1 — OcHOBHI 3aBAaHHSA MOCTKOH(IIKTHOI PEKOHCTPYKIIi €KOHOMIKU

KpalHu
Croponu
Ertan BripoBapkeHHs
BHUKOHAHHSA
Ccepa -
. [linTpumka
ITouarkoBe 3aBaaHHA Tparchopmaris .o .
CTiKOCTI
° KonTtpons .
.. P Apwmis,  ciyx6u
o [[punuHeHHs BOTHIO; JEMLTITApU30BaHKX 30H; . .
[Mpunuaenns . . MoHiTopuHT Oe3nekn  KpaiHw,
. .. |®o0MiH ° MOHITOPUHT . ) .
OoifoBHX i o . Oe3rnexu KpaiHu PO3BiqyBaJIbHI
BiHCHKOBOIOJIOHEHUMU o0OMiHYy
o CITyK0H1
BiIHCHKOBOIIOJIOHEHUMH
o BcranosieHHs Oe3neku Ha
KOPZOHI, BKJIIOYAIOYHU
MUTHUH  pexkuM i | e[lonermenns — mpaBmi | 3a0e3neueHHS
Besmeka 3armo0iraHHs KOHTpaOaHIM | TepeMilleHHs KpaiHow; | CBOOOIHN Ciyx0u 0XOpOHHU
KOpIOHY 30poi, = HApPKOTHKIB 1 | ® IEMOHTYBaHHS TIepecyBaHH KOpAOHY
MIPUPOJTHHUX PECYPCIB; OJIOKITIOCTIB KpaiHOIO
® peryIIOBaHHA — iMMirparii
Ta emirparmii
., . epKaBa,
IMocrilina TexHiuHA II.p. ’
. MiHICTEPCTBO
Ta (hinaHCcOBa
. 3aKOpAOHHUX
o BuzHaueHHs TOTpeOM B MATPUMKA ULt . .
., L _ cnpaB,  Micuesi
. TUMYAcOBIi anminicTpanii; | Pedopmu MiHicTepcTB Ta | 3a0e3nedeHHs
YnpaniHHS . . Opranu BJIAJIH,
® [iepeBipKa [0CaI0BUX 0Ci0 | He3aJIe)KHUX areHTCTB pOo30poro Ta .
. aHTHU-KOpYIIiiiHe
HEKOPYILIHOTO
. Oropo,
YIIpaBIiHHSA . .
. MDKHapO/IHI
KpaiHOIO
napTHEpU
e [IponoBxyBaru
O 5 HaJlaBaTH TyMaHiTapHY
°
ILIHKa 3araJ?’H_HX fiotpe JIOTIOMOTY 3a oTpebu; | ® CrpusHHS
HageneHHHBlm’ _ | ® posmmpioBatn  6a30Bi MOBEPHEHHIO  Ta
° . .
3aDCMCUCHILT  CKCTPCHO! MOCITYTH (ocsira, peinTerparii r . .
oxki . . MaHiTapHi
r . AOCTaBKH K, BOIW, MeIMYHa OCBiTa Ta iH.); BIIO; Y . p
MaHiTapHa iKiB: . opranizarii
Y P TIpUTYJIKY Ta JIKIB, ® CTBOpPEHHS  IpOrpam | @ miITpUMKa pré ’
JonoMoraTa | e . . . MiHICTEpPCTBO
i 3abesnedyBaTH 3alHATOCTI; JIOKAJIBHOT P
coljanbHe i i i . . OXOpOHH
e BIJKPUTICTb KOP/AOHIB UL | o miTpIMKa inrerpauii; : OPO : ot
MEYCHHS i i iB: . . JIOpPOB’si, MiCLIeB
MOTEHIIHHMX BixeHIiB; OyniBHUIITBA MOHITODUHT ~ YMOB | . POB 4,
1 . JIIKapHI1, IIKOJIX
. ClIBIpalid 3 JIOBFOCTPOKOBOT'O xkuttd BIIO micns PHI,
MDKHApOHUMH .
: JKHUTIIA; ix TIOBEPHEHHS
T'YMaHITapHUMHU
L PO3LIMPEHHST  JOIOMOTH | 0JIOMY
oprasizanisMu .
rpoMajiam, SKi
MPUAMAIOTh O1KEHIIIB
o O1iHKa 3arajbHOTO CTaHy
. . e Po3BuTOK mapTHepcTBa | ® Po3poOka Ta ..
HaIllOHAJIbHO1 . .. 3aiHATICTD,
. TS 301IBIIECHHS peamizamis .
iHGPaCTPYKTYpH; . o . (ickampHa
[ndpacrpykrypa . . IHBECTHLIHHOT HalliOHAIBHUX .
® BI3HAYCHHS IIPIOPUTETIB Y . . | momiTHKa,
. HiATPUMKH nporpam if.
IHQPACTPYKTYpHHUX . . iHBeCTHLI1
iHQpacTpyKTypH TPOEKTIB

nporpamax
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. [TinTprmKa Croponn
Cdepa ITouaTkoBe 3aBOaHHS Tpauchopmaris . TD p
CTIHKOCTI BUKOHAHHS
e 3ale3nedeHHs
CIPOMOYKHOCTI
KepyBaTu
e [IpoBecTn ayJuT MIOTOYHOIO
LentpansHOTO OaHKY; ¢ickanpHOO
@ aHaNli3 Ta KOPEKTHUBHU CHUTYAIIi €10 B
MOHETapPHOI MOJIITHKH; pamKax MiHnicTepcTBO
e [IpoekTHi IHImIaTHBU JJIS | ® IOCHJICHHS MaKpOeKOHOMi4HOi | (piHaHCIB,
HeTaiHOTO 0aHKIBCHKOTO HATIIALY; MMOCTKOH(IIIKTHOI | IEHTpaTbHUHA
NpareBIallTyBaHHs; ® JI00TIPAIFOBATH Ta HpOTpamMH; OaHK,
® BU3HAYEHHSA CTPYKTYpH | peaji3yBaTu IUIaH | ® BUPIIICHHS MIDKHapOHI
. II0JIaTKIB 1 JOKEpen €KOHOMIYHOT'O JIOBTOCTPOKOBHX oprasizarii,
Exonomiuna .
craGigisawi HaJIXOJUKEHb 710 OI0KETY; MOCTKOH(IIIKTHOTO npoGem MOHETapHa
Talimizaris . . .
® po3pobka cTparterii | BiAPOMIKEHHS; 0aHKiBCHKOT'O MOJIITHKA,
MOTalIeHHs 3a00pTOBAHOCTI; | ® HAlaHHSA JOTIOMOTH CEeKTOpa; iHBECTOPH,
® OI[IHKA HAasABHUX OOMEXEHb Oi3Hecy JUIA | @ JIICH3YBaTH HOBI | Majwid Ta
JUISL TOPTiBJIl, KOMEPUIHHMUX 1 | PpO3LIMPEHHS KOMEpLIiiTHO cepenHiii
JIJIOBUX oliepatii EKCIOPTHUX KHUTTE3JATHI Oizmec, ¢/t
MOXITHBOCTEH; GaHKwY; CEKTOp
® CIIpUATH ® CTBOpeHHs1 0Oi3Hec-
nuBepcudikarii c/r; CepelloBUINa ISt
JIOBIOCTPOKOBOTO
3pOCTaHHS;
® CIIpUATH  CTIHKHM
IHBECTHULIISAM
® BussieHHS, 3aXHUCT i
30epexeHHS JIOKa3iB
BICHKOBHX 3JI04YHUHIB, .
e Po3scriigyBaHHs
KOpYIIii, BKJIFOUQIOUH . .
. BIHICHKOBHX 3JI09YHHIB;
TEPOPH3M,0pTaHI30BaH . .
POPUIM,Op iy . | ®cripusHHS MixxHapoIHi
3JI0YMHHICTb, ¢biHaHCcOBI . . ® 3anpoBajuTH . .
. . MIATPUMILI/CTBOPEHHIO . KpUMiHaJIbHI
CnpaBeuBIiCTh 3JI0YMHH, TOPTIBIIO JIFOABMH . . npo30puii,
. MeXaHi3MiB i . . | rocTuii,
1 IPUMUPEHHS Ta HAPKOTHKAMM; . . e(eKTUBHUH i .
MICIIEBOTO TOTEHIIaITy . cyau,
® BCTAHOBUTH Ta 3aTPUMAaHHS JOCTYIIHUH CyA L
. . .| nmmsa  3axucty  mpaB OISt
ocid, sAKI  BYMHMIM I .
JIIOJIUHU Ta BUPIILICHHS
MIPaBOIIOPYILEHHS; -
.. | KOHQ]IIKTIB
® po3poOka cTpaTerii
nepedyaoBu CHUCTEMH
KPUMIHAJIBHOTO MPABOCYIAS
3MI ta
. o3MI wMaTh NOMHMPIOBATH
KOMYHIKaI[i . .
MpaBauBYy iHGpoOpMamifo Ha
(mommpenHs . . ..
. HaliOHAIEHOMY Ta | HaBuaHHs >KypHaJNicTiB Ta TMOKpameHHs ix N
iHdopmaii npo : . . 3alHATICTS,
. MDKHapOJHOMY PIBHSIX; B3a€EMO/Ii 3 HaceleHHAM Ta MDKHApOIHOIO | .
E€KOHOMIYHY M . IHBeCTHIII1
S O CIpHUATH YpAOy KpaiHH Y | CHUIBHOTOIO
crabiisautio Ta eryJIsipHOMY 1H(GOPMYBaHHI
BiAGYI0BY peryisipHoMy pMYy
. I'POMAaJICBKOCTI
IH(pPaACTPYKTYpH)

Jlxepeno: Odic koopauHaTopa 3 MUTAaHb PEKOHCTPYKIIT Ta cTabinizamii, CLLIA [17]
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Tabmums b.1 — Ilepenik mpupog0OXOpPOHHUX MPOEKTIB BiAnmoBiaHOo Ao [lmany

BITHOBJICHHSI Y KpaiHu, MaTepianu pobodoi rpynu «Exonoriuna 6e3mnexa

OpienToBHa noTpebda Ta

ta [®B

BIJIHOBJICHHA Ta TpaHchopmarii
E€KOHOMIKH

No . [Tepion
o/ Onuc npoexty MPOTIOHOBAHI JKEpena peanizanii
¢binaHCcyBaHHA
1. KnimaTnyna mosiTuka: 3anmo0iraHHs Ta aganTallis 10 3MiHU KJIIMaTy
CrBopennss HarmionaneHoro kiimaruyaoro | 1,8 MitH €Bpo
doHLy, SIK OKPEMOI'0 OpraHy Koty Mi>xkHapoaHuX
(iHaHCOBUX OpraHizaiii,
3okpema MBPP, €BPP, €1b, KfW
1 (Kpemutnoi ¥YcranoBu st 2023-2032
BinGynoBu) To1o), Mi»KHapoaHA
TEXHIYHA JOMOMOTa, IPUBATHI
1HBecTHuLil, POHI BIIHOBIEHHS Ta
TpaHchopmaiii eKOHOMIKH
CrtBOpeHHs [HHOBaNIHHOTO LEHTPY | 4 MIIH €BPO
2 | TexHoJOri} I 3ano0iraHHs Ta aganranii 10 | MikHapoHa TeXHIYHA AOTIOMOra | 2023-2025
3MIHHU KJIIMaTy
Po3bynoBa iHCTUTYIINHOT Ta TEXHIYHOL 0,8 MiTH €BpO
3 CIPOMOXKHOCTI JJisi  3a0e3MeYeHHsT ydacTi MixHapoaHa TeXHIYHa 2022-2032
VYkpainu B ri100abHUX 3yCHIUIAX Y 00poTh01 | monmomora, @OHJ BITHOBIEHHS Ta
31 3MIHOIO KJIIMaTy TpaHchopMallii eKOHOMIKH
BrpoBajpkeHHsT  HamioHaNBHOI  CUCTEMH | 9 MITH €BpO
TOPTiBJIi KBOTAMU Ha BUKUIM NapHUKOBHX | MIXKHapoJHa TeXHIYHA
4 ra3iB~ Ta  YIOCKOHAIEGHHS  CHUCTeMH | normomora, GoH BiTHOBICHHS Ta 2022-2032
MOHITOPUHTY, 3BITHOCTI Ta BepHdikamii | TpaHchopMallii eKOHOMIKH
BUKUIIB
NapHUKOBHX Ta3iB
Po3poGnenns aBromatuzoBaHoi cuctemu | 0,32 MIIH €BpO
30upanHs, 30epiraHHs Ta o0JiKy AaHUX Mpo | MiKHapoHA TEXHIYHA JOIIOMOTa
orepaTopiB KOHTPOJIbOBAHUX PEYOBHH, OCIO,
AKI OTpUMaNM KBasi(ikaliiHi JOKYMEHTH
5 . . . 2023-2025
(ceptudikarn) srigHo 3i crarrero 11 3V "IIpo
pEryJIoBaHHS TOCIOAAPCHKOI JISIIBHOCTI 3
030HOPYWHIBHUMHU pEeYOBHHAMU Ta
(GTOpOBaHMMH NAPHUKOBUMHU Trazamu”
CtBOpeHHS CHUCTEMU pekymepartii, | 6,5 wmiH  eBpoRebuildUkraine
6 pereneparii, peuukiinry ta yruinizauii OPP | Facility, FOHEIL, MTH, ®onn 2024-2032
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OpienToBHa orpeda Ta

Ne . [Tepion
s/ Ornuc npoexTy NPONOHOBAHI JuKepena peaizanii
(hiHaHCYBaHHS
CtBOpEHHS CUCTEMU niasumenas | 0,03 miH €Bpo
kBamdikamii mepcoHamy KommnaHid, 110 | DoH BiIHOBICHHS Ta
7 | IPOBOAATH orepauii 3 030HOPYHHIBHUMH TpaHC(bopMaui'l' erHOMiKH, 2023-
pevYoBHHAMU Ta PTOPOBAHUMHM IMAPHUKOBUMH | MI>KHAPOJIHA TEXHIYHA JIOIIOMOTa, 2025
razamu KOIITH IiIIPUEMCTB (OTIepaTopiB
KOHTPOJIbOBAHUX PEYOBHUH
[lnanyBaHHs Ta TmMOAAjbIIE BIAHOBJICHHS | 1 MIIH €BPO
1HGPaCcTpyKTypu Trpomaj, ajgantoBaHe 10 | DoHj BITHOBIEHHS Ta
g | HaCHiAKIB  3MiHM  KimimMary, 1o Oymu | TpaHcdopmalii eKOHOMIKH, 2023-
BU3HAYCHI OIIIHKOI BPA3JIMBOCTI JI0 3MIiHM | MDKHApOJHA TEXHIYHA JOIIOMOTa 2032
KJIimMary
2. Exonoriuna 6e3neka Ta e)eKTUBHE YIPABITiHHS BiIX01aMHU
CrtBopeHHs cucTeMH ympaBiiHHS XiMiuHOIO | [loTpebye po3paxyHKiB
9 Oe3nexkol0 Ta  XIMIYHOIO  TpOAyKuier | MixkHapoHi ¢piHaHCOBI 2023-
(o0'erHaHMl TPOEKT) oprasizarii. Mi>xkaapoHa 2032
TEXHIYHA JOIOMOra
[lepexian Ta 3atBepmkeHHs Haiikpamux | 0,13 muH €Bpo
Hoctymaux  Texwnomoriii Ta  MeroaiB | MixkHapoHa TeXHIYHA TOTIOMOTa 2022-
10 | ympasninass (HATM) ans  oHOBiIEHHS 2026
BUPOOHUYMX TOTY)KHOCTEH NPOMHUCIOBOCTI
(06'eqHAHUI POEKT)
ExomonepHizallisi BETMKUX CHATIOBAIBHUX | 26 MITH €BPO 2023-
11 | yctaHoBOK, 110 BiAirparoTh poib KputuuHoi | MT/I, ekcnopTHi KpenuTw, 2032
1HOPACTPYKTYPH JUIs TEIJIONOCTAYaHHs MICT | MPUBATHI IHBECTHLI]
Exomopepnizartis npomucioBux | 10 000 miH €Bpo 2023-
12 | migmpueMcTB MixHapoaHI KpEeIUTH Ta 2032
JToHOpChKa nonomora €C
CrBopenHss  Mepexi  mignpuemcts 1o | 0,016 muH eBpo 2023-
13 | mepepoO11i MTHEBMATUYHAX IITHH MixHapoaH1 KpeIUTH Ta 2025
JIOHOpChKa onomora €C
Binnosnenns MOIIKOKEHUX ta | 7 370 MuH €BpoO
3pyMHOBaHUX 00’€KTiB ynpasiinHs | CrnemnianizoBati GoHau.
BIJIXOJIaMH, a TaKOXK po30yznoBa | MixHapoaHi (piHaHCOBI 2023-
14 | inppactpykTyp  00’€KTiB  ympaBliHHS | opraHizanii. MixkHapoaHa 2032
BIIXOaMA VIS HIIBUIIEHHS piBHs | TexHiuHa gomomMora. [IpuBartHi
nepepoOeHHs] BIAXOMIB Ta EKOJIOTIYHO | 1HBECTHIIil
0e31eYHOro 3aXOPOHEHHS BIJIXO/IIB
BoXuTTs 3aX0/1iB MPOTUNOKEKHOI Oe3meku B | 22 MIH €eBpoMiKHapOaHi 2022-
15 | 30Hi BiguyXeHHS (hiHaHCOBI OpraHizarii. 2025

MixHapo Ha TEXHIYHA JOTIOMOTA.
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Ne OpienToBHa orpeda Ta .
3/ Onuc npoexty IIPOTIOHOBAHI JKEpea HeP on
. peaizanii
1| (dhiHaHCYBaHHS
MogepHizaliss ~ CUCTEeMH  PagioioriyHoro | 9 MiH €Bpo
MOHITOPMHTY Ta  JO3uUMeTpii B  30H1 | MixkHapoaHi piHAHCOBI
16 | BiguyXKeHHS opranizauii. Mi>xkaapoaHa 2023-2028
TEeXHIYHA JoroMora, Jlep:xaBHuit
OIOJIKET.
BigHoBiIeHHsT ~ HayKoOBOi  Ta  JOCHIIHOI | 58 MJIH €BPO
17 iHppacTpykTypH y Mexax "HopHoOuabcbkoro | MixkHapoiHi (piHaHCOBI 2025 -2032
HayKoBOro xaly" opranizaii. Mixxnapo/iHa
TEXHIYHa J0IOMOra.
3usarta YAEC 3 ekcrutyaraiii, moBo/xeHHs 3 | 60 MITH €Bpo
18 BSIIT Ta neperBopennst o0'exta "Ykputts" Ha | JlepxaBHuii OromkeT, MixkHapoaHi 2022 -2032
€KOJIOT1YHO Oe3MeYHy CUCTEMY ¢inaHcoBi opranizaiii.
MixxHapoaHa TeXHIYHA JI0TIOMOra.
BigHoBneHHs iHGPACTPYKTYpH TMOBOKEHHS 3 | 60 MIIH €BpPO
19 PAB Ta nonaneimii ii po3BUTOK I[.epxcaBHIfIﬁ 6IO,Z[.)K6T2'Mi)KHapOI[Hi 2022 -2025
(iHaHCOB1 OpraHizaiii.
MikHapoIHa TeXHIYHA JI0IIOMOra
Exomnoriune BiIHOBIIEHHS TEpPHUTOPii 3aBOIY | 52 MIIH €BPO
20 «Pangukam» I[;pmaBHgﬁ 6}0;[?KeT3"1\/Ii>KHapoz(Hi 2023 -2025
¢iHaHCOB1 OpraHizaiii.
MixHapo/Ha TEXHIYHA IOTIOMOTa
Exonoriune BiZHOBJEHHS COJ€BapHUX MIaxT | 64,3 MIIH €Bpo
21 ConoTBUHO HepxaBuuii 6r01xeT, Mi>KHApOAH1 2026- 2032

¢diHaHCOB1 OpraHizaiii.
MixHapo/Ha TEXHIYHA IOTIOMOTa

3. 30anaHcoBaHe BUKOPUCTAHHS IPUPOJIHUX PECYPCIB B YMOBAX MIABUILIEHOTO MONUTY OOMEXEHUX
IPOMNO3HULIH

22

Peanizamis  3axomiB 3 peKyJbTUBALi,
KOHCepBallil Ta OXOPOHU 3eMejb Ha MUJIOTHUX
TEPUTOPISIX, B TOMY UHCIl THX WIO
MOCTPaXKAaJdM BHACIHIJOK BIHCHKOBOi arpecii
pd (00'enHaHU TPOEKT)

[Tonepeanso 100 MiH. TpH.
noTpedye BU3HAYCHHS B XO/1
B1100pY TEPHUTOPii Ta PO3POOKH
MIPOEKTIB 3eMJICYCTPOIO: CepeIHs
BapTICTh JOKYMEHTALIi 13
3eMJIeyCTpOIO 32 | ra CTAaHOBUTH 5
THUC TPH; CEpeHs BapTICTh
PEeKyIbTUBALIT OHIET TUISTHKU
IUIOMIEIO IO 5 ra cTaHOBUTE 174
THUC.TP

HamionaneHuit ¢GoHJ1 BITHOBIIEHHS,
JlepxaBHUI OFOKET, MiCIIEB1
OI0KETH, KOIITH BIACHUKIB

2022 -2032
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Ne OpientoBHa notpeda Ta e
3/ Ornuc npoexTy MIPOIIOHOBAHI JKepena ploﬂ...
. peaizariii
1| (hiHaHCYBaHHS
BinmnoBnenns  niciB  Ta  30amancoBaHuil | 23,8 MJIH €BpO
23 | PO3BUTOK JIICOBOTO TOCIIOAAPCTBA ®doH/ BiTHOBIICHHS KpaiHu,, komtu | 2022-2032
MDKHAPOJAHOI TEXHIYHOI JOTIOMOTH
BigHoBiieHHss B moBHOMY 00cs31i pobotu | 16,01 mMiuH €Bpo
YKpaiHCBKOTO  JIepKaBHOTO  MpOeKTHOro | DOHA BiTHOBICHHS KpaiHU, KOIITH
JIICOBIIOPSIAHOTO  BHPOOHUYOTO 00'€THAHHS | MDKHAPOIAHOI TEXHIYHOT JIOMTOMOTH
24 «YKPHEPXJIICITPO EKT», mnpoBeneHHs 2022 -
JTICOBHOPSAKYBaHHS Yy  BCIX JlicaX, sKi 2032
MOCTPXAANH  BHACHIAOK  BiliHH,  abo
3pOCTalOTh Ha TEPUTOPIAX, SKI THUMYACOBO
OyJIM HeTiIKOHTPOJIBbHUMHU YKpaiHi
YaockoHaneHHs iCHYI04oi cucteMu oxopoHu | 20.8 MIIH €BpoO
JICIB BiJI OXKEX @®oH1 BiTHOBIICHHS KpaiHH,
o5 Mi)KngozFHi (I)iHaH.COBi 2022 -
opranizariii, BmacHi kourru 2032
Jep>KaBHUX IMiIITPHUEMCTB,
MikHapoHa TEXHIYHA JONIOMOTa.
Po3BuToK 1icOBO1 iH(pacTpyKTypH 59.6 MiH €BpO
@DoHI BITHOBIICHHS KpaTHH,
26 MixHapoaHi (hiHaHCOBI 2022 -
opranizariii, BmacHi komrtu 2032
JepKaBHUX MMiITPHUEMCTB,
MixkHapo/Ha TeXHIYHA JOIIOMOTa
Hamionaneuuii  Omaroyctpiii, obnamryBaHHS | 3,85 MJIH €Bpo
Ta pekpearis B cdepi J1icoBoro rocnogapcTsa « | MoHJ BiIHOBIIEHHS KpaiHH,
27 MixHaposaHi (piHaHCOBI 2022 -
opranizariii, BiacHi komrru 2032
JIEpYKaBHUX ITiITPHUEMCTB,
MixHapoaHa TeXHIYHA JONOMOTa
[lepexin Ha mexaHizoBaHui crmociO 3arotisii | 303 MiH €Bpo
JicomaTtepialliB 3 BUKOPUCTaHHAM XapBecTepiB | DOH BiIHOBIIEHHS KpaiHH,
og | T@ dbopBapaepiB MixHaposaHi (piHaHCOBI 2022 -
opranizariii, BiacHi komru 2032
JIePYKaBHUX ITiITPHEMCTB,
MixHapoHa TEXHIYHA JOTOMOTA.
Bigaosnennst micoBux [13®iB Ha mpuknagax | 0,04 MiaH €Bpo 2029 -
29 | YepniriBuimau Ta JIbBIBIIMHA @DoH[ BITHOBIEHHS KpalHH, KOIITH 2026

MDKHAPOJJHOI TEXHIYHOI TOMOMOTH
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Ne OpienroBHa notpeda Ta e
3/ Ornuc npoexTy MIPOIIOHOBAHI JKepena ploﬂ...
. peadizanii
1| (hiHaHCYBaHHS
Oxopona Ta BigpomKeHHS Manux pidok | 0,63 muH €Bpo
VYkpainu, 3a0e3reueHHs TOTpUMaHHS pexuMmiB | Jlep:kaBHuU Or0HKET, MiCIICBI 2024 -
30 | mpubepekHUX 3aXMCHUX CMYT 1 BOJIOOXOPOHHUX | OIOJKETH, KOUITH 3aTy4E€HUX JI0 2025
30H (00'€THAHUI TTPOEKT) KaMmIaHii ClIbCbKOTOCIOIAPCHKHUX
BUPOOHHUKIB
HapomyBanus miHepaibHO- CHpPOBUHHOI 0a3u | 145,3 mMutH €Bpo
VYkpainu Ta yaockoHaneHHs 11 moxeni | JlepxkaBHuiil OromxkeT, DoHIT 2022 -
31 | ynpasninHa (00'eTHaHUN TIPOEKT) BIJIHOBJICHHS Ta TpaHchopmarlii 2032
C€KOHOMIKH, Mi>KHAPOIHA
TEeXHIYHa JOIoMora
Heperymsmis Ta cnponieHds poctyny ao Hazap | 0,05 MiH eBpo
(31 30epexXeHHSIM EKOJIOTiuHuX mpouenayp Ta | Jep:kaBuuii 610mker, DoHy 2022 -
32 | yyacTi rpOMaJiChbKOCTI y IPUHHATTI PIillICHb ) BiJTHOBJICHHS Ta TpaHCchopmariii 2032
€KOHOMIKH, Mi>KHApOIHA
TEXHIYHA JOIIOMOra
BinHoBneHHs MOCTPAXKIATHX BHACIIZOK | 3a pe3ynbTaTaMH ayJuTy Ta
BiMICbKOBHX JI1{i T1IPOTEXHIUHX 00'€KTIB, CHOPY/ | IHBEHTapU3allii MOMIKOHKEHUX
Ta OOJAJHAHHS, IO BUKOPHCTOBYIOTHCS IS | BIMHOIO CIIOPY/T 2026 -
33 | 3amoBoseHHsT TOTpeO HaceneHHs 1 Tamysed | @oHa HaiOHATEHOTO 2032
€KOHOMIKH y BOJHHX pecypcax, a TaKoX IJs | BIAHOBICHHS
MPOTUIIABOJKOBUX L€ 1 OopoTeOM 31
LIK1JIABOIO J1€H0 BOJ
[TinotHe BIIPOBAKEHHS no3utuBHOTrO | 0,2 MIIH €BpO (HayKOBE
CBITOBOTO JOCB1lY 31 30epeKeHHs | CYyIPOBO)KEHHSI BUKOHAHHS
BO/IHOOOJIOTHUX YTiAb B OaceiiHi p. [Ipun'srs. IPOEKTY) 2025 -
34 Komtu Mi>kHapoAHOT TEXHIYHOT 2026
JonoMord. Ixn He 3a00poHeHi1 '
3aKOHOJIAaBCTBOM JDXKepera
(iHaHCYBaHHS.
35 3aydeHHs 10 po3poOKH TEXHOTEHHUX POJIOBHIL | | MIIH €BpO 2023 -
Jlep:xaBHuil O10JKET 2032
3a0e3neueHHsT  MIATOTOBKH, ¢dbopmyBanHs | 5950 mutH €BpO
MiOXOAIB /O BOPOBA/PKEHHS Ta peanizamis | PoH HAIOHATHHOTO
IHTErpOBaHOTO yIpaBIiHHS BOJHMMH | BITHOBJIEHHS. JlepkaBHUIA
pecypcamu 3a OacelHOBUM TMPUHIUIIOM Ta | OOIKET, MICIIEBi OIOIKETH,
MOPCBKOi ~ IPUPOJIOOXOPOHHOI ~ TOJITHUKK 3 | OIO/KETH OpraHiB MiCLIEBOTO 2024 -
36 | BpaxyBaHHSM HEOOXI1THOCT1 TKBiAaLii | caMOBpsTyBaHHS, KOIITH 2031

HACJI1JIKIB BOEHHUX [l (00'€eIHaHUN TIPOEKT)

TOCTIOIAPIOI0YNX CYO'€KTIB,
KOIITH MI>KHApoaAHOI (piHaHCOBOT
JIOTIOMOTH, 1HIII (hiHAHCOBI
JoKepena, 10 He 3a00poHeHi
3aKOHO/IaBCTBOM
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OpienToBHa noTpeda Ta

Ne . [Tepion
s/ Onuc npoexTy MPOTIOHOBAHI JKepena peanizanii
(biHaHCYBaHHS
KoHTposb 3axomiB 3 pekyabTuBamii s | 4,7 MIH €BpO
3MEHIICHHsI HETaTHBHOTO BIUIMBY Ha | Jlep:kaBHUII O10/KeT
37 | HaBKOJIUIIIHE CEPEIOBHILIC iCIIs 2022 - 2026
NPUIIMHEHHS ~ BHJIOOYTKY  KOPUCHUX
KOMAJIMH.
4. 306epeXeHHSI MPUPOTHUX EKOCHCTEM 1 O10JIOTIYHOTO PI3HOMAHITTS, BiTHOBIICHHS Ta PO3BUTOK
MIPUPOIOOXOPOHHUX TEPUTOPIHN Ta 00’ EKTIB
WAW-nature: HamioHambHI MapKA IS | 576 MITH €BPO
38 | monen HepxaBHuii 010 pxeT, MibkHapoaHi | 2022 - 2025
noHopu, €C, mpuBatHuii Oi3HEC
Penarypanizarmiss npupomHuX TepuTOpi, | 24,46 MIIH €BpO
39 MOIKO/PKEHHX mijg yac OowoBux i, Ta | JlepkaBHUI OIOKET, MIXKHAPOIHI 2022- 2032
BIJIHOBJICHHA JUKOi TpUpoau YKpainu | qoHopu, €EC
(00'eTHAHMIT TIPOEKT)
CTBOpeHHS Mepexi perioHambHUX HeHTPiB | 1,3 MIIH €BpO
40 peaOimiTallii Ta MOPATYHKY AUKUX TBapUH B | MixkHapoHi noHOpH, €C, 2026 - 2032
VYkpaini NpUBaTHUM Oi3HEC, Aep KaBHUI
OroKe
CtBOpEHHS Mepexi eKOAYKIB | 64 MIIH €BpO
41 | (bionepexoniB) B YKpaiHi ®oH BIAHOBIEHHS, MI>KHAPOIHI 2023- 2032
noHopu, €C, npuBaTHUil O13HecC
CrBopenns  nanmmagTHOi  mporpamu | 0,13 MiH €BpO
42 | Ykpainu JepxxaBHuil O1OKET, 2022- 2032

MDKHApOJHA TEXHIUHA JOMOMOra

5. EdexTuBHE fepxaBHe YIpaBliHHS y cpepl OXOpPOHU JTOBKULIS Ta PUPOIOKOPUCTYBAHHS

43

Ominka mkoAu 1 30MTKIB JOBKULIIO Ta
noTpe®0 Ha  BIAHOBJICHHS  JOBKULIA
BHACIIIZIOK pociiicbKkoi 30poiiHoi arpecii

1,3 muH eBpo 3 HuX: Ha
CYIIYTHUKOBI 3HIMKH 26,4 MITH
I'PH, Ha OIUIATy Ipalli eKCIepTiB
10,2 MJIH rpH, TPAHCIIOPTHI Ta
ornepauiiiHi BUTpaTH 1,9 MIH rpH
doH1 BITHOBIEHHSI
3pyHHOBAaHOTO MaifHa Ta
1H(DpacTpyKTypH, Mi>KHapoHa
TEXHIYHA JJOMIOMOTa

2022- 2026

44

PepopmyBaHHS CHCTEMH €KOJOTIYHOTO
KOHTPOJIIO

12,5 mutH €Bpo moTpedyBaTHME
YTOYHEHHS

JepxaBHuil O10IKET,
MDKHApOJHA TEXHIYHA JOMOMOTra

2022 - 2025

45

VY 1ockoHaneHHsT MpoLEeayp CTpaTeriyHoi
exosoriunoi orminku (CEQO) Ta omiHkH
BIuMBY Ha A0BKULIA (OBJI) (00'emHanmit
IIPOEKT)

1,1 mutH €BpO

JlepxaBHU OFOKET B MEKaX
ICHYIOUHX TIPU3HAYCHD,
MDKHApOJHA TEXHIYHA JOMOMOTra

2022 - 2032
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No OpieHToBHa QOTpe6a Ta Mepion
Omnwuc npoexty MIPOIIOHOBAHI JKepesa .
3/m . peaizanii
(hiHaHCYBaHHS
Tpancopmanis  crpyktypu  BiTumsHsHOL | 0,16 MIIH €BpO (YTOUHIOETHCS)
CUCTEMH €KOJIOTIYHOrO oOmnojaTKyBaHHS 3 | JlepxaBHUII OIOJIKET, 2023 -

46 | METOIO TIOCHJICHHA CTHMYJIIOI0YOi (YHKIII | MDKHApOIHA TEXHIYHA 2032
€KOMNOJIaTKy Ta TapMOHi3alii 3 MOJAaTKOBOIO | AOMOMOra
CHCTEMOIO
[TinBuieHHsT cClipoOMOXKHOCTI moa0 iHterparii | 0,17 muH eBpo

47 €KOJIOTI1YHOT NOJITUKH Y CTaluil mpocTopoBuii | Jlep:kaBHUI OIOKeT, 2022 -
1 perioHagpHUH  PO3BUTOK. (00'eqHAHWH | MDKHApOJHA TEXHIYHA 2032
IIPOEKT) Jlonomora
CtBOpeHHS MixBigomMuoi nporpamu | 11 MiuiH €BpoO
«Exomnoriyna mpocsita ta iHpopmyBanHs s | JlepskaBHuil Or0pKeT, o01acHi
cTasioro po3BUTKY Ykpainu Ha 2022 -2032 | honau oxopoHU
POKW» JUTS KOXKHOT 00s1acTi YKpaiau HABKOJIMIITHEOTO TIPUPOTHOTO 2023 -

48 CepeIOBHINA; OIOJKETH MICT, 2032

paiioHiB, 00’ € THAHUX

TEPUTOPIATBHUX TPOMAJI; 1HIIT

He 3a00pPOHEHI 3aKOHOaBCTBOM

Jokepena inancyBanus; MT/]
Aynut Ta BiAHOBIEHHS 1H(pacTpykTrypu | 180 MuH €BpO

49 JEp’KaBHOI CHCTEMH MOHITOPHHTY MOBKi/UISL, | DOHJ BiTHOBICHHS YKpaiHH, 2022 -
[0 MOCTpaXkaajia BHACHIIOK BoeHHUX maii; 11 | [Iporpama LIFE, ®ong OHIIC, 2032
MoJIepHi3allis, po30yoBa Ta JiIKATaTI3aIis MT/]

BinHoBneHHs Ta MozepHi3allisl HamioHaIbHOI | 289 MITH €BpO
T1APOMETEOPOIIOTIUHOT CITy:KO0M YKpaiHu ®oH/ BIAHOBJICHHS,
MDKHapOIHA TeXHi‘II-.Ia . 2023 -

50 JIOTIOMOTa, TI03HKa ITiJT JepKaBH1 2032

rapanTii ExciopTHo -

Imnoptaoro bauky CIITA

(EXIM BANK)
BinHoBNeHHs, MOJepHizaiis Ta omTuUMizaris | 7,4 MIH €BpO

51 MEpekKi  CIOCTEpeXkeHb 1  HaaxomkeHHs | JlepkaBHHI Or0KeT 2023 -
iHdopmanii mpo HeOe3medHi  TeoJIOT1uHI 2032
MPOIECH Ta CTaH MiI3eMHHUX BOJI
BnpoBampxeHHs €INHO1 eKoJIoTiyHOT | 1 MITH €BpO
wiaThopmMu «ExoCucrema» | [Iporpama LIFE, ®onx OHIIC,

50 3arajbHO/IeP)KABHOI exosoriynoi | MT/I 2022 -
aBTOMATH30BaHOI 1H(pOpPMaLIHHO-aHATITHYHOT 2025
cUcTeMH  3a0e3ledyeHHs  JOCTymy 10
eKoJIoriyHo1 iH(opMallii Ta ii Mepexi
CrtBopennst IT-cucremu nns 3a6esneudenns | 0,12 mMiH €Bpo 2023 -

53 | enekTpoHHOI MOCHyru 3 BHadi J03Boiy Ha | MT/] 2025
BHUKHUIM 3a0pYAHIOBAILHUX PEUOBHH y TTOBITPS
BrpoBamkennss  obmiky Ta  exoHomiuHoi | 4,11 MuH €Bpo

54 OILIIHKM €KOCHCTEMHUX TMOCTYT Y JepiKaBHe MT/I, ®onp sz[HOBneHgﬂ Ta 2022 -
IPUPOJOOXOPOHHE YIPABIIHHA Ta Trally3eBHil | TpaHcopMallii eKOHOMIKH 2032
PO3BHUTOK (00'€THAHMIA TPOEKT)

Jlxepeno: [10]
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Honarok B

Tabmuis B.1 — Pe3ynpTaTil O1iHIOBaHHS KPAIUX TPUPOIOOXOPOHHUX MPOEKTIB 3a

kputepisimu Jlamnaca, Banbna, Cesimka ta ['ypBina

[Tpoext Ne | Kpurepiii Jlammaca | Kpurepiii Bansna | Kpurepiii CeBimka | Kpurepiii ['ypina
22 15,50 15,00 1,00 15,50
21 15,50 15,00 1,00 15,50
10 15,00 14,00 2,00 15,00
18 14,00 13,00 2,00 14,00
6 11,70 11,00 2,00 12,00
49 11,00 10,00 2,00 11,00
36 9,20 8,00 2,00 9,00
13 14,40 13,00 3,00 14,50
11 14,40 13,00 3,00 14,50
14 13,70 12,00 3,00 13,50
17 13,40 12,00 3,00 13,50
45 13,40 12,00 3,00 13,50
38 13,30 12,00 3,00 13,50
16 12,70 12,00 3,00 13,50
26 12,70 11,00 3,00 12,50
33 12,60 11,00 3,00 12,50
48 11,60 10,00 3,00 11,50
46 11,50 10,00 3,00 11,50
9 11,10 10,00 3,00 11,50
5 10,80 9,00 3,00 10,50
35 10,70 9,00 3,00 10,50
39 10,40 9,00 3,00 10,50
27 10,20 9,00 3,00 10,50
47 10,10 9,00 3,00 10,50
52 9,90 9,00 3,00 10,50
40 9,70 9,00 3,00 10,50
2 9,30 8,00 3,00 9,50
53 9,20 8,00 3,00 9,50
30 9,00 8,00 3,00 9,50
4 15,00 13,00 4,00 15,00
42 14,20 12,00 4,00 14,00
32 13,80 12,00 4,00 14,00
15 13,80 12,00 4,00 14,00
20 13,00 11,00 4,00 13,00
19 13,00 11,00 4,00 13,00
3 12,70 11,00 4,00 13,00
12 12,50 11,00 4,00 13,00




[Tponorxenus tadaui B.1

143

ITpoexT Ne | Kpwurepiii Jlanmaca | Kpurepiii Banibna | Kpurepiit CeBipka | Kpurepiii ['ypgina
1 11,00 9,00 4,00 11,00
25 10,80 9,00 4,00 11,00
24 10,70 9,00 4,00 11,00
28 10,50 9,00 4,00 11,00
8 10,30 9,00 4,00 11,00
43 10,00 8,00 4,00 10,00
44 9,60 8,00 4,00 10,00
51 9,20 8,00 4,00 10,00
29 9,20 8,00 4,00 10,00
23 6,80 5,00 4,00 7,00
7 6,60 5,00 4,00 7,00
41 11,50 9,00 5,00 11,50
34 10,90 9,00 5,00 11,50
37 9,90 8,00 5,00 10,50
31 7,20 5,00 5,00 7,50

Jl>xeperno: po3paxyHKH aBTOPIB
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Tabmur I'.1 — PesynbraTy OLIHIOBaHHS KpaIUX MPUPOJOOXOPOHHUX MPOEKTIB 3a

PaHroBi miciist eKcriepTiB Cymapna
[TpoexT 1 2 3 4 5 6 7 8 9 10 | xuIbKicTh OamiB
No

21 50 51 49 47 50 49 51 51 50 51 499
22 51 50 48 50 51 50 47 50 49 50 496
10 48 49 51 51 48 43 49 48 43 47 477

4 47 45 39 48 46 51 48 44 48 49 465
13 45 43 45 49 47 48 41 41 39 46 444
42 49 46 46 38 49 44 45 34 47 43 441
11 44 48 47 46 39 38 39 40 51 48 440
18 46 44 38 36 40 41 44 47 42 45 423
14 40 42 42 45 45 40 37 32 46 42 411
32 39 47 50 43 38 37 36 31 45 41 407
15 38 35 37 30 33 47 50 49 44 40 403
17 41 36 31 44 44 42 31 45 41 36 391
45 32 40 44 42 29 33 42 42 40 35 379
19 43 37 32 26 21 45 46 43 37 39 369
38 31 39 43 41 43 29 28 36 35 44 369
20 33 30 20 39 37 36 43 46 38 34 356

3 42 33 23 40 42 39 30 37 27 37 350
16 30 34 36 29 27 46 40 33 34 33 342
26 34 31 21 33 35 35 35 39 36 38 337
33 35 41 41 31 34 34 34 25 24 28 327
12 25 38 40 37 41 20 21 29 33 32 316
48 37 32 22 34 32 15 17 28 25 29 271

6 36 21 19 32 28 26 22 30 26 30 270
46 26 28 35 28 23 32 29 19 17 20 257
41 10 11 26 35 36 28 33 20 18 27 244
49 23 26 18 19 18 24 20 23 31 25 227

9 20 25 34 27 22 13 16 15 29 23 224

1 27 29 13 12 15 30 24 17 30 24 221
25 22 18 9 4 25 25 32 38 21 18 212
35 24 27 30 20 10 11 15 27 19 21 204

5 28 19 10 14 16 17 10 26 32 31 203
34 9 10 25 24 20 31 38 21 14 9 201
24 21 17 8 21 26 18 18 35 20 17 201
39 29 20 17 5 6 22 26 18 22 19 184
28 12 12 27 25 31 19 19 16 13 8 182

8 11 6 15 17 30 27 23 8 9 14 160
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Mpoext |y 1 5 | 3| 4| 5 | 6| 7|8 | 9| 10]  Cymapua
Ne KUIBKICTE OaJTiB
27 13| 7 | 16 | 18 | 17 | 23 | 27 | 9 | 10 | 15 155
47 15 | 14 | 20 | 6 | 11 | 8 | 13 | 6 | 28 | 22 152
52 16 | 24 | 12 | 15 | 14 | 12 | 9 | 13 | 12 | 16 143
23 5 | 8 | 24 | 23 | 2 | 4 | 25 | 24 | 23 | 3 141
37 3 | 22 | 38 | 3 | 24 | 14 | 5 | 4 | 7 | 13 128
40 4 | 13 | 28 | 13 ] 9 | 7 | 12 | 5 | 16 | 10 127
24 6 | 23 | 11 | 22 | 19 | 9 | 4 | 10 | 3 | 5 112
7 18 | 16 | 7 | 11| 8 | 16 | 6 | 11 | 4 | 6 103
51 17 |15 | 6 | 2 | 5 | 5 | 8 | 3 | 15 | 26 102
53 19 | 4 | 14 | 16| 1 | 3 | 11 | 14| 5 | 11 %8
30 7 | 3 | 3 | 8 | 13| 6 | 3| 2 6 | 12 83
36 8§ | 9 | 5 | 10| 7 |10 | 14| 7 | 8 | 2 80
29 4 | 5 | 4 | 9 |0 |21 7 |12 11 7 80
31 1 [ 2 | 2 | 7 |12 2 |0 111 29
23 > [ 1 | 1| 1| 4] 1] 2200 14
7 0 | 0 | 0 0| 3|0 1] 0] 2| a 10

JI>xeperno: po3paxyHKH aBTOPIiB
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Tpanuiiifai 1HAEKCH 3 HETAaTUBHOIO aHOMATBHOIO JTOX1THICTIO

Tabmumg J[.1 — Cepennsa AOXIIHICTh 3a 3BUYAMHI JTHI Ta JHI IICs HEraTUBHUX

AHOMAJILHHUX JIOXOJIB SIK JJI CTATUYHOIO, TaK 1 JJI JUHAMIYHOTO M1JIXO/I1B

At Jeub micis HEraTUBHUX Jeusb micis HEraTHBHHX
Kpaina AHOMAJIbHUX PE3YJbTaTIB aHOMaJIbHUX Pe3yJbTaTiB
JICHb (muHAMIYHI) (cratmuHi)

CIIA 0,06% 0,34% 0,63%
BenukoOpuTanis 0,03% 0,13% 0,20%
Slnonist 0,01% 0,44% 0,50%
Kurait 0,03% 0,11% -0,01%
Iamist 0,05% -0,10% -0,10%

Jl>xeperno: po3paxyHKH aBTOPIiB

Tabmuusa J[.2 — ANOVA-TecT miHOBUX €(EKTIB MICIs HEraTUBHUX aHOMAaJIbHUX

JIOXOJIIB SIK JUIS CTATUYHOIO, TaK 1 JUIS JUHAMIYHOTO IT1IXO01B

Kpaina F p- . F H.yHBOBa AHomaitig MHOXHUK
value | critical rimoresa
JIMHaAMIYHUH MiaX10
CILIA 14,52 | 0,00 3,84 | Bigxunena i ITBEp/IKEHA 3,78
BenukoGpuranis 122 | 0,27 3,84 | me BigxwieHa | He IiATBEp/UKEHA 0,32
Slnonis 24,08 | 0,00 3,84 | Bigxunena HiITBEpKEHA 6,26
Kurait 8,42 | 0,00 3,84 | Bigxunena HiITBEpKEHA 2,19
Inis 221 | 0,14 3,84 | meBigxmieHa | He HiATBEpIKEHA 0,57
CraTu4Hui maxin
CIOA 42,91 | 0,00 3,84 | Bimxuiena i ITBEp/IKEHA 11,16
BenukobOpuTranis 3,72 | 0,05 3,84 | me Bimxunena HE MATBEPKEHA 0,97
SoHis 30,56 | 0,00 3,84 BIIXMJIEHA MiITBEpHKEHA 7,95
Kurait 0,09 0,77 3,84 HE BiAXHIIEHA HE MATBEp/HKEeHA 0,02
Inais 2,10 0,15 3,84 HE BIIXHIIEHA HE TATBepHKEeHA 0,55

JIxepeno: po3paxyHKH aBTOPIB
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Ta6mumg /1.3 — Kpurepiii ManHa-YiTHI JuIs [IIHOBUX €(EKTIB ITiC/Is HEraTUBHHUX

AHOMAaJIbHUX JOXOIB SIK JUI1 CTATHYHOIO, TaK 1 JJI1 JMHAMIYHOTO IiAXO0/1B

N Adj. P Kpurnume HynboBa .
Kpaina H d.f. value SHAYCHHS rioTesa Anomatis MHOKHHK
JvHaMigHUH Tiaxig

CHIA 5,71 1,00 0,02 3,84 BiIXWieHa MiATBEpIKEHA 1,49

Bennkobpuranis 0,05 1,00 0,82 3,84 | e HE MiATBEp/DKEHA 0,01
BiIXWJIEHA

Snownis 11,57 1,00 0,00 3,84 BigxuieHa MiATBEpDKEHA 3,01

Kuraid 011 | 1,00 | 074 3,84 | e He Ti/ITBep/KeHa 0,03
Bimxmiena

Tais 000 | 1,00 | 098 3,84 | He He MifITBep/IkeHa 0,00
BiIXWJIEHA

CraTHyHUd miaxin

CHIA 11,06 1,00 0,00 3,84 BiIXWiIeHA MiATBEepKEeHA 2,88

Bemaxobprrania 0,61 1,00 0,44 3,84 | He HE MiATBEp/DKEHA 0,16
BiIXWJIEHA

Snownis 12,62 1,00 0,00 3,84 BigxuneHa MiATBEpKEHA 3,29

Kuraid 001 | 1,00 | 0091 3,84 | e He Ti/ITBep/KeHa 0,00
BimxmieHa

Teis 002 | 1,00 | 0,88 3,84 . He He IiTBEpIDKeHA 0,01
BiIXWJIEHA

Jlxepesno: po3paxyHKH aBTOPIB

Ta6mui /1.4 — t-recT 1iHOBUX €(EKTIB IMiCIII HEraTUBHUX aHOMAJIbLHUX JIOXOIIB SIK

JUISL CTATUYHOIO, TaK 1 JJISI AUHAMIYHOIO I1AXOI1B

Jlensb micis Jlens micis
) T IIO3UTUBHUX IMO3UTUBHUX
Kpaina [Tapametp eHb AHOMaJIbHUX QHOMATILHUX
pe3yJIbTaTIB pe3yJIbTaTiB
(nrHaMivHI) (craTtuyHi)
A 1 2 3 4
CIIA Cepenne 3nayenns, % 0,06% 0,34% 0,63%
Cranp. BinxuiieHHs, % 0,68% 2,05% 3,04%
KinbkicTh 3HAYEHD 2602 121 109
t-xpurepii 1,48 1,96
HynwsoBa rinmotea HE BiaxuiieHa BlIXWIIEHA
AHoMauis HE MIITBEpHKEHA MiITBEpHKEHA
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JleHp mics JleHb micus
. . MMO3UTHUBHUX MMO3UTUBHHUX
Kpaina [Tapamerp 3BH;:§;MH aHOMAaJIbHUX aHOMAaJIbHUX
pe3yNbTaTiB pe3yNbTaTiB
(muHAMIYHI) (cratmyHi)
BenukoOpuranist | Cepenne 3HaueHns, % 0,03% 0,13% 0,20%
Crang. BigxuieHHs, % 0,81% 1,54% 2,90%
KinpkicTh 3HAYCHD 2614 75 138
t-kpurepiit 0,60 0,69
HynwoBa rinotea HE BiAXMJICHA HE BiIXHJICHA
AHoMauis HE TATBEpIKCHA HE MIATBEepIHKCHA
SnoHis Cepenne 3na4eHHs, % 0,01% 0,44% 0,50%
Cranna. BigxwieHHs, % 0,74% 2,33% 2,64%
KinbKkicTh 3HaUEHD 2573 93 104
t-kpurepii 1,78 1,87
HynwoBa rinotea BiJIXWJICHA BiJIXWJICHA
AHoMauis MiITBEpHKEHA IiITBEpHKEHA
Kurait Cepenne 3HaueHHS, % 0,03% 0,11% -0,01%
Crangn. BinxuieHHs, % 0,94% 2,41% 3,38%
KinpkicTh 3HAYCHB 2572 95 116
t-kpuTepiii 0,34 0,11
HynwsoBa rinmotea HE BIAXHIICHA HE BIIXHIICHA
AHoMaris HE MIATBEp/DKEHA | HE MiATBEpKEHA
Innis Cepenne 3HaueHHs, % 0,05% -0,10% -0,10%
Crang. BigxuieHHs, % 0,88% 2,24% 3,09%
KinpkicTh 3HAaYEHB 2586 96 109
t-kpuTepiii 0,64 0,51
HynpoBa rinorea HE BIIXUJIEHA HE BIIXHIIEHA
AHomaiis HE MiATBEepKEeHa HE MATBepHKEeHA

Jlxepesno: po3paxyHKH aBTOPiB
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Ta6mumg /1.5 — Monudikoanuit niaxig CAR: pe3ynabTaTy 1IHOBUX €PEKTIB MICs

HETaTUBHUX aHOMAJIbHHUX JIOXO/IB SIK IS CTATHYHOI0, TaK 1 I JMHAMIYHOIO IiIX0/IiB*

Kpaina ‘ Multiple R ‘ F-test ‘ a0 ‘ al ‘ AHoMatist
JIMHaAMIYHUH TiaX1]1
CILIA 0,75 150,29 (0,00) | 0,0555 (0,00) 0,0015 (0,00) HiATBEPKCHA
BemukoOpuranis 0,73 81,49 (0,00) | -0,0663 (0,00) | 0,0011 (0,00) I ITBEp/KCHA
Snonist 0,93 615,44 (0,00) | -0,0189 (0,10) | 0,0053 (0,00) I ITBEp/KCHA
Kurait 0,10 0,9773 (0,32) | 0,1200 (0,00) -0,0002 (0,32) | wHe migTBepKEHA
Tumist 0,18 1,75 (0,19) -0,1255 (0,00) | -0,0003 (0,19) | He miaTBepKEeHA
CraTHu4Hui miaxin
CIIA 0,94 808,49 (0,00) | -0,0374 (0,00) | 0,0051 (0,00) i ITBEpKEHA
Benukob6puranis | 0,37 21,98 (0,00) | 0,0568 (0,00) 0,0007 (0,00) HiATBEPKCHA
Snonis 0,93 703,05 (0,00) | -0,0806 (0,00) | 0,0058 (0,00) HiATBEPKCHA
Kuraii 0,45 29,17 (0,00) -0,0403 (0,00) | -0,0008 (0,00) | migrBepmKeHa
Tumist 0,81 103,60 (0,00) | 0,0164 (0,50) -0,0077 (0,00) | migrBepmKecHA
*[Ipumirka: p-values HaBeJeHi B JyXKKax.

Jlxxepeno: po3paxyHKU aBTOPiB

Tabmuug /.6 — Perpeciiiauii anaii3 i3 (JIKTUBHUMH 3MIHHUMU: PE3YNIbTATH
BIUIUBY IIIHU TICJI HETAaTUBHUX aHOMAJIbHUX JOXOMIB K JJISI CTATUIHOTO, TaK 1 JIJIs
IUHAMIYHOI'O HIIXOA1B*

Kpaina ‘ Multiple R ‘ F-test ‘ a0 ‘ al AHoMmautis
JIMHAMIYHUN TiaX10
CIOA 0,07 14,52 (0,00) | 0,0006 (0,00) | 0,0028 (0,00) TiATBEP/KCHA
BenukoOpuTanis 0,02 1,22 (0,26) | 0,0002 (0,12) | 0,0011(0,26) | me miaTBEpMKEHA
Snonis 0,09 24,08 (0,00) | 0,0001 (0,53) | 0,0044 (0,00) TiATBEP/KCHA
Kuran 0,02 0,6131 (0,21) | 0,0002 (0,43) | 0,0008 (0,21) | He migTBepHKEHA
I is 0,03 2,21 (0,13) 0,0005 (0,00) | -0,0015 (0,13) | He migTBEepKEHA
CraTu4Hui miaxin
CIIA 0,12 42,91 (0,00) | 0,0006 (0,00) 0,0057 (0,00) MiATBEpHKEHA
BenmnkoOpuTaHis 0,37 21,98 (0,00) | 0,0568 (0,00) | 0,0007 (0,00) MiATBEPKCHA
Snonis 0,11 30,56 (0,00) | 0,0001 (0,56) 0,0049 (0,00) HiATBEpHKEHA
Kuraii 0,03 2,59 (0,10) 0,0003 (0,20) 0,0017 (0,10) | He mixTBepUKEHA
[Hpis 0,03 2,10 (0,15) 0,0005 (0,02) | -0,0015 (0,15) | me migTBepmKEHA

*[Ipumirka: p-values HaBeqeHI B TyKKaX.

Licepeno: pospaxynku asmopis
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Tabmums [[.7 — Pe3ynbratd MoOjenOBaHHS TOPTiBIl BIUIMBY I[IHH IICTS

HETaTUBHHUX aHOMAaJILHHMX JOXO/IIB K JUIS CTAaTUYHOTO, TaK 1 I JMHAMIYHOIO ITi/IX0/11B

= < o y 2 x
° | & = . 2, g =
A = = X < > o)
= — = = N0 N s < =
5 | B8° | 5 & N . g
Kpaina : AR T ERAT = S & 2 . t-test craryc
= 2| Eg ¢ e £ 3
.Q Q9 o | g © = > ) o)
& g F 2 F =Y ) = -
4 a A = = 2. 7
1= B 1= = = &
2| = 2 = 2 o
JluHaMIYHUN T10X1)1
CIHIA** 121 74 61% | 41% 3% 0% 1,82 BigxuiaeHna
BenukoOpuranis ** 75 38 51% | 10% | 0,77% 0,13% | 0,75 HE BIAXWIEHA
SnoHis™** 93 59 63% | 42% | 3,20% 0,45% | 1,85 BIIXHWJIEHA
Kuraii** 95 48 51% | 10% | 0,80% 0,11% | 0,45 HE BiaxuiieHa
Iais* 96 45 47% | 10% | 0,96% 0,10% | 0,43 HE BIAXWIEHA
CraTUuHu# Oiaxig
CILLIA** 109 67 61% | 69% 5% 1% 2,18 BigxuiaeHa
BenukoOpuranis ** 138 75 54% | 27% | 2,09% 0,20% | 0,80 HE BIIXWIEHA
Smonisg** 104 64 62% | 52% | 4,02% 0,50% | 1,94 BlaXWiIeHa
Kuraii*** 116 57 49% | 1% 0,09% 0,01% | 0,03 HE BiaxuiieHa
Tamis* 109 50 46% | 11% | 1,10% 0,10% | 0,34 HE BiaxuiieHa

IIpumitka: * edexr iMmynabCcy; ** npoTunexHUi edexr;

BUSABJICHO.

Jlxepesno: po3paxyHKH aBTOPIB

*#% cnenmpiuHoro edexry He
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ESG iHmekcu 3 HO3UTUBHOKO AaHOMAJIBHOK) JTOX1IHICTIO

Tabmumg E.1 — Cepennsa moXiaHICTh 32 3BUYAWHI JHI Ta JHI MICJISI TTO3UTUBHUX

AHOMAJILHHUX JIOXOJIB SIK JJI CTATUYHOIO, TaK 1 JJI JUHAMIYHOTO M1JIXO/I1B

U Jeub micis MO3UTHBHHX Jeub micis TO3UTHBHHX
Kpaina AHOMAJIbHUX PE3YJIbTATIB aHOMaJIbHUX Pe3yJbTaTiB
JIeHb (muHAMIYHI) (cTatuyHi)

CIIA 0,06% -0,44% -0,65%
BenukoOpuTanis 0,03% 0,10% 0,35%
Slnonist 0,02% -0,33% -0,05%
Kurait 0,03% 0,09% -0,03%
Iamis 0,05% 0,11% 0,25%

Jl>xeperno: po3paxyHKH aBTOPIiB

Tabmuusa E.2 — ANOVA-TecT 1iHOBUX €(DEKTIB MicCisi MO3UTUBHUX aHOMAJIbHHUX

JIOXOJIIB SIK JUUIS CTATUYHOI'O, TaK 1 JJI1 JUHAMIYHOTO MI1JIXO/IIB

Kpaina F P- . F H.yHLOBa AHomaitig MHOXHUK
value | critical rimoresa
JIMHaAMIYHUH MaXi1
CIIA 30,45 | 0,00 3,84 BiIxXuiieHa I ITBEPDKEHA 7,92
BenukoOpuranis 0,53 0,47 3,84 He BigxuiieHa HE MIJITBEp/HKEHA 0,14
SlnoHis 15,08 | 0,00 3,84 BlAXWJIEHA HiATBEp/HKEHA 3,92
Kwurait 0,28 0,60 3,84 HE BiaxuiieHa HE TATBEp/PKCHA 0,07
Ianis 0,37 0,54 3,84 HE BiaxuiieHa HE MiATBEpKeHa 0,10
CraTu4Hui maxin
CIIIA 61,54 | 0,00 3,84 BlAXWJIEHA MiTBEPKEHA 16,01
BenukoOpuranis 14,46 | 0,00 3,84 BlaXWJIEHA MiTBEPKEHA 3,76
Snouis 0,72 0,39 3,84 HE BigxuiieHa HE TATBEp/PKCHA 0,19
Kuraii 0,31 0,58 3,84 HE BiaxuiieHa HE TiATBEepKEeHA 0,08
Tanis 3,31 0,07 3,84 HE BigxuiieHa HE TATBEp/PKECHA 0,86

Jlxepesno: po3paxyHKH aBTOPiB
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Ta6mung E.3 — Kputepiii ManHa-YiTHI 41 IHOBUX €(EKTiB MICIs MO3UTUBHUX

AHOMAaJIbHUX JOXOIB SIK JJI1 CTATHYHOI'O, TaK 1 JJI1 JMHAMIYHOTO IMiAXO0/1B

. Adj d.f P Kpurian Hyxbos . MHOXHH
Kpaina H valu e a AHomautis «
' e 3HAYEHHS riroresa
JIMHaMIYHUH MiaXia

CIIA 260 | 1,00 | 0.11 3,84 _me _ ne 0,68
BIIXWJICHA | MiJATBEp/KCHA

Bemuwodputanis | g 56 | 499 | 066 3,84 | me _ me 0,05
BIIXWJICHA | MiJATBEp/KCHA

SoHis 6,12 1,00 0,01 3,84 BIIXWJICHA | MiJITBEpJUKCHA 1,59

Kuraid 034 | 1,00 | 056 3,84 _ me | ne 0,09
BiIXWJIEHA | IiATBEp/KEHA

Iumist 4,24 1,00 0,04 3,84 BiJIXWJICHA | MIATBEPKCHA 1,11

CraTH4Hu# maxin

CIIIA 9,81 1,00 0,00 3,84 BIIXWJICHA | MiJTBEpJUKCHA 2,55

BenmukoOpuranis | 5,31 1,00 0,02 3,84 BiJIXWJICHA | MIATBEPKCHA 1,38

sAnonis 042 | 1,00 | 051 3,84 | he e 0,11
BIIXWJICHA | MiJATBEp/KEHA

Kuraid 0,00 | 1,00 | 1,00 3,84 | He o He 0,00
BIIXWJICHA | MiJATBEp/KEHA

Tas 228 | 1,00 | 0,13 3,84 | He o He 0,59
BIIXWJICHA | MiJATBEp/KCHA

Jlxepesno: po3paxyHKH aBTOPIB
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Tabmumg E.4 — t-Tect 11iHOBUX e(PEKTIB MIC/s MO3UTHUBHUX aHOMAJbLHUX JOXOJIB

K JUIS CTaTHYHOTO, TAK 1 JUIS JUHAMIYHOIO IiIXO0/IiB

Jenb micnst Jens micns
3BHYaiH IMO3UTHUBHHUX MMO3UTHBHHUX
Kpaina [TapameTp 1505 AHOMAaJbHUX aHOMAaJIbHUX
JIeHb pe3ynbTaTiB pe3ybTaTiB
(nmHAMIYH1) (craTmuHi)
A 1 2 3 4
CIIA Cepenne 3Ha4eHHs, % 0,06% -0,44% -0,65%
Crann. BinxuieHHs, % 0,70% 2,04% 2,43%
KinpkicTh 3HaYEHD 2595 74 81
t-kputepi 2,07 2,61
HynpoBa rinmotea BiJIXWJICHA BiJIXWJICHA
AHoMais IiITBEPKCHA MiTBEPKCHA
BenmukoOpuranisi | Cepenne 3naueHHs, % 0,03% 0,10% 0,35%
Crang. BiOxXuieHHsd, % 0,78% 1,48% 1,97%
KinpkicTh 3HaYE€HD 2597 74 114
t-xpuTepii 0,39 1,69
HynboBa rinorea HE BIIXWIEHA BIIXMJIEHA
Anomarris HE MiITBEP/KCHA i TBEpHDKCHA
Snowis Cepenne 3nagenns, % | 0,02% -0,33% -0,05%
Crann. Bigxunenss, % | 0,76% 1,24% 2,34%
KinpkicTh 3HaYeHb 2585 73 96
t-kpuTepiit 2,44 0,32
HynpoBa rinorea BIIXHJIEHA HE BIIXHJIEHA
AHoMais T1ITBEPIKEHA HE TIATBEPIHKeHA
Kurait Cepenne 3HaueHHs, % 0,03% 0,09% -0,03%
Crang. BigxuieHHs, % 0,97% 1,48% 2,40%
KinpkicTh 3HaYEHD 2575 68 112
t-kpuTepiii 0,35 0,25
HynwoBa rinotea HE BiIXHWIIEHA HE BIIXHJIEHA
Axomairis HE TATBEepKEeHA HE MATBEep/HKECHA
Ianis Cepenne 3HaueHHs, % 0,05% 0,11% 0,25%
Cranp. BigxuneHus, % 0,88% 2,15% 3,64%
KinpkicTh 3HaYEHD 2586 78 98
t-xpuTepiii 0,26 0,56
HynpoBa rimorea HE BIIXWJIEHA HE BIIXWIEHA
AHoMaitis HE MIiITBEpHKEHA HE TIATBEPIHKEHA

JIxepeno: po3paxyHKH aBTOPIB
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Ta6mumg E.5 — MoaudikoBanumii miaxiag CAR: pe3ynbTaT 111HOBUX ePEKTiB MiCs

MMO3UTUBHUX aHOMAaJIbHUX JIOXO/IIB SIK JIJIS CTATUYHOTIO, TAK 1 JJIS TMHAMIYHOTO IiIX0/IiB*

Kpaina | MultipleR | F-test | a0 \ al | Anomanis
JIMHAMIYHUH T aX1]1

CIIA 129,00 -0,0599 -0,0019

0,82 (0,00) (0,00) (0,00) iATBEPKCHA
BenukoOpuTaHis 7,92 0,0038 0,2258

0,33 (0,00) (0,08) (0,00) iATBEPKCHA
Snonis 652,59 -0,0737 -0,0029

0,95 (0,00) (0,00) (0,00) iATBEPKCHA
Kurait 183,78 -0,0574 0,0021

0,86 (0,00) (0,00) (0,00) iATBEP/KCHA
Inais 160,19 -0,0752 0,0031

0,82 (0,00) (0,00) (0,00) iATBEP/KCHA

CraTHu4Hu# maxin

CIIA 468,93 -0,0103 -0,0031

0,94 (0,00) (0,00) (0,00) iATBEPKEHA
BenukoOpuTaHis 9,08 0,0123 0,2029

0,36 (0,00) (0,00) (0,00) iATBEP/KCHA
Snouis 58,39 0,0183 -0,0023

0,69 (0,00) (0,00) (0,00) iATBEP/KCHA
Kurait 46,20 -0,0898 -0,0021

0,65 (0,00) (0,00) (0,00) iATBEP/KCHA
Inais 180,54 -0,1199 0,0044

0,81 (0,00) (0,00) (0,00) iATBEP/KCHA

*[Ipumirka: p-values HaBeJeH] B AyXKKaX.
JIxepeno: po3paxyHKH aBTOPIB

Tabnuusg E.6 — Perpeciiinuii anami3 13 (pIKTHUBHUMH 3MIHHUMU: PE3YIbTaTH BILUIUBY

I[1HH ITICJIS TTO3UTUBHUX aHOMAJIbHHUX JJOXO/IIB SIK JUIST CTATHYHOTO, TaK 1 IS JUHAMIYHOTO

maxomiB*
Kpaina ‘ Multiple R ‘ F-test ‘ a0 al ‘ AHomaris
JIuHaMIYHUH MAXi0

CIIA 0,10 30,45 (0,00) | 0,0005 (0,00) | -0,0049 (0,00) MiATBEPKCHA
BenukoOpuranis 0,53 0,0003

0,01 (0,46) (0,04) 0,0007 (0,46) HE IMiITBEP/KEHA
Snonis 0,08 15,08 (0,00) | 0,0002 (0,12) | -0,0036 (0,00) HiATBEpHKEHA
Kurait 0,01 0,28 (0,59) | 0,0003(0,12) | 0,0006 (0,59) | He miaTBepmKECHA
Tais 0,01 0,37 (0,54) | 0,0005 (0,00) | 0,0006 (0,54) | =e miaTBepmKECHA
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CraTuyHui maxig

Kpaina Multiple R F-test a0 al AnoMmatist
CIOA 0,15 61,54 (0,00) | 0,0005 (0,00) | -0,0071 (0,00) I ITBEp/KCHA
Benukobpuranis 0,07 14,45 (0,00) | 0,0003 (0,05) 0,0031 (0,00) HiATBEP/KCHA
Snonis 0,02 0,72 (0,39) | 0,0002 (0,17) -0,0007 (0,39) | He migTBepKeHA
Kuraii 0,01 0,31 (0,57) | 0,0003 (0,16) -0,0005 (0,57) | He miaTBepKeHA
Tumist 0,04 3,31 (0,07) | 0,0005 (0,02) 0,0021 (0,07) HE IMiITBEP/PKEHA

*[IpumiTka: p-values HaBeIeHI B TyXKKax.
Jl>xeperno: po3paxyHKH aBTOPiB

Tabmuua E.7 — Pe3ynapTaTd MOJENIOBAaHHSA TOPTIBII BIUIMBY I[IHU MICISA

MMO3UTUBHUX aHOMAJIBHUX JIOXOJIB SIK JIISI CTATHYHOTO, TaK 1 IS AUHAMIYHOTO IT1IXO/1B

= e o - =®
| E | § . = o =
A = = X < o ()
(o} l: O = © = =] X >\‘ <
. 2| 24 2o o s 5 R 5
Kpaina : aE A E > = O ° ; t-test craTyc
= E g B & o e = 5 3
.2 QL 9 L9 = > & )
® 2 H EF é“ O = It
RN S
Y2 | ¥ = z
JlvHAMIYHWN T IX1]1
CIHIA** 74 41 55% | 33% 3% 0% 1,86 BlAXWJIEHA
Benukobputanis * 74 37 50% 8% 0,59% 0,10% 0,60 HE BiaxuiieHa
Snonis** 73 43 59% | 25% 1,89% 0,34% 2,32 BiaXWiieHa
Kuraii* 68 34 | 50% 6% 0,64% 0,09% 0,52 HE BiaxuiieHa
Tanis* 78 34 44% 9% 0,90% 0,12% 0,47 HE BiaxuiieHa
CraTuyHu# miaxig
CIIIA** 81 46 | 57% | 53% 4% 1% 2,43 BiIXWMIIeHa
BenukobOputanis * 114 | 69 61% | 40% 3,05% 0,35% 1,89 BlaAXWJIeHa
Smonis** 96 47 49% 5% 0,39% 0,05% 0,22 HE BiaxXuiieHa
Kuraii*** 112 | 53 | 47% 3% 0,31% 0,03% 0,12 HE BigxuiieHa
Tanis* 98 36 37% 25% 2,52% 0,26% 0,70 HE BiaxXuiieHa

Ipumitka: * edexr iMmnynbcy; ** nporunexuuil edekr; *** cnenmpiunoro edexry He

BUSABJICHO.

Jlxepesno: po3paxyHKH aBTOPiB
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ESG iHIekcH 3 HEraTUBHOK aHOMAIBHOIO BIIIa4Y00

Ta6mumg XK.1 — Cepenanst 1oXiAHICTh 3a 3BUYalHI AHI Ta JHI MICIS HETaTUBHUX

AHOMAJILHHUX JIOXOJIB SIK JJI CTATUYHOIO, TaK 1 JJI JUHAMIYHOTO M1JIXO/I1B

JleHb micis HeraTUBHUX

JleHb micist HeraTUBHUX

. 3BUYaliHUN ) )
Kpaina AHOMAJIbHUX PE3YJIbTATIB aHOMaJIbHUX Pe3yJbTaTiB
JICHb (muHAMIYHI) (cTatuyHi)
CIIA 0,06% 0,36% 0,71%
BenukoOpuTanis 0,03% 0,36% 0,18%
Slnonist 0,02% 0,48% 0,47%
Kuraii 0,03% 0,28% 0,20%
Inmis 0,05% -0,10% -0,10%

Jl>xeperno: po3paxyHKH aBTOPIiB

Tabmuusa XK.2 — ANOVA-TecT 1iHOBUX €(EeKTIB Miclii HETATUBHUX aHOMAaJIbHUX

JIOXOJIIB SIK JUUIS CTATUYHOI'O, TaK 1 JJI1 JUHAMIYHOTO MI1JIXO/IIB

Kpaina F p- . F H.ym’OBa AHomaitig MHOXHUK
value | critical rimoTes3a
JlvHAMIYHWN T IX1]1
CIIA 16,99 | 0,00 3,84 BiIxXuiieHa T ITBEPDKEHA 442
Benukobputanis 13,96 | 0,00 3,84 BlAXWJIEHA HiATBEp/HKEHA 3,63
Slmonis 26,13 | 0,00 3,84 BiaxuieHa T ITBEPDKEHA 6,80
Kuraii 5,34 0,02 3,84 BlAXWJIEHA HiATBEp/HKEHA 1,39
Innis 2,21 0,14 3,84 He BigxuiieHa HE MIJITBEp/HKEHA 0,57
CraTu4Hui maxin
CIIIA 55,05 | 0,00 3,84 BlaXWJIEHA MiTBEPKEHA 14,32
BenukoOpuTanis 2,53 0,11 3,84 HE BigxuiieHa HE TATBEp/PKECHA 0,66
SlnoHis 24,21 | 0,00 3,84 BlaXWJIEHA MiTBEPKEHA 6,30
Kurait 2,59 0,11 3,84 HE BigxuiieHa HE TATBEp/PKECHA 0,67
lanis 2,10 0,15 3,84 HE BiaxuiieHa HE TiATBEep/KEeHA 0,55

JIxepeno: po3paxyHKH aBTOPIB
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Ta6mug XK.3 — Kputepiit Manna-YiTHI Ju1s IHOBUX €(EKTIB MiCs HEraTUBHUX

AHOMAaJIbHUX JOXOIB SIK JUI1 CTATHYHOIO, TaK 1 JJI1 JMHAMIYHOTO IiAXO0/1B

Ad P Kputnu
. . d.f HE HynwoBa . MHoXxH
Kpaina J. valu . AHomartis
H o 3HAYEHH rinoresa UK
1
JIuHaMIYHUN T1X1)1

CIIJA 6,33 | 1,00 | 0,01 3,84 BiaxuiieHa IiITBEpIKEHA 1,65

Bemuodputanist | 565 | 409 | 005 | 3,84 _ me He mixteepokena | 0,04
BigxXuieHa

SInonis 12,74 | 1,00 | 0,00 3,84 BiaxujeHa HiaTBEpIKCHA 3,32

Kuraid 158 | 1,00 | 021 | 384 | me He mixrBepokena | 0,41
BigXuWIEHa

Tz 0,00 | 1,00 | 0,98 3,84 | He He mixTBepwkena | 0,00
BiXWIIEHA

CraTu4Hu# miaxin

CIIA 10,67 | 1,00 | 0,00 3,84 BiIXUJIEHA I ITBEPKEHA 2,78

Bemawodputanis | 4 49 | 4 09 | 030 3,84 | He He mixTBepwkena | 0,28
BigxuieHa

Slnonis 13,75 | 1,00 | 0,00 3,84 BiIXHIICHA HiATBEp/HKEHA 3,58

Kuraid 243 | 100 | 012 | 384 | he He mixrBepKena | 0,63
BigXuIeHa

Tas 002 | 1,00 | 088 | 384 | he He mixrBepoKena | 0,01
BigXuiIeHa

Jlxepeno: po3paxyHKU aBTOPIB

Ta6nuis XK.4 — t-tecT HiHOBUX €(PEeKTiB MiCisl HEraTUBHUX aHOMAJbHUX JOXOJIIB

SIK I CTATUYHOTO, TaK 1 IS JMHAMIYHOIO IMiAXO0/I1B

JleHb micis Jlenp micis
. . IMO3UTUBHUX IMO3UTUBHUX
. 3BUyaHuH
Kpaina [Tapamerp eHb QHOMATILHUX QHOMATILHUX
pe3yNbTaTiB pe3yJbTaTiB
(muHaMiYHI) (craTtuyHi)
A 1 2 3 4
CIIA CepeHe 3HaYeHHS, %0 0,06% 0,36% 0,71%
Crang. BigxuieHus, % 0,70% 2,02% 2,98%
KinpkicTh 3HaUYEHD 2595 120 107
t-kpurepiit 1,65 2,27
HynboBa rimotea HE BIIXWIeHa BlIXWJIEHA
AHomairis HE MATBEpHKEeHA MiATBEPIKCHA
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JleHpb micus JleHb micius
) A MMO3UTUBHHUX MMO3UTUBHHUX
Kpaina [Tapamerp eHb QHOMAJILHUX QHOMAJILHUX
pe3ynbTaTiB pe3yNbTaTiB
(muHAMIYHI) (cratmyHi)
BenukoOpuranis | Cepenne 3Hauenns, % 0,03% 0,36% 0,18%
Crang. BigxuieHHs, % 0,78% 2,29% 3,03%
KinpkicTh 3HAYCHD 2597 108 129
t-kpurepiit 1,47 0,54
HynwoBa rinorea HE BiIXHJICHA HE BiIXHJICHA
AHoMaunis HE MiATBEepIKeHA HE TIATBEePIHKCHA
SnoHis Cepenne 3nauenns, % | 0,02% 0,48% 0,47%
Crann. Bigxunenns, % | 0,76% 2,30% 2,70%
KinbkicTh 3HaUEHD 2585 95 106
t-xpuTepiit 1,93 1,69
HynwoBa rinorea BIIXMJIEHA BIIXHWJIEHA
AHomautis HiATBEpHKCHA MiATBEPIKCHA
Kuraii Cepenne 3HaueHHs, % 0,03% 0,28% 0,20%
Crang. Binxmienus, % | 0,97% 2,00% 3,26%
KinpkicTh 3HAYCHB 2575 92 133
t-kpuTepiii 1,18 0,59
HynpoBa rinorea HE BIAXWJIEHA HE BIIXHIEHA
AHowmaiis HE MATBEepHKEeHA HE MATBepHKEeHA
Ianis Cepenne 3HaueHHS, % 0,05% -0,10% -0,10%
Crang. Bigxmienus, % | 0,88% 2,24% 3,09%
KinpkicTs 3HAYEHB 2586 96 109
t-kpuTepiit 0,64 0,51
HynwoBa rimotea HE BiAXuiIeHa HE BiaxuiieHa
AHoMaris HE TIITBEPIHKEHA HE TITBEpPHKEHA

JIxepeno: po3paxyHKH aBTOPIB
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Ta6mui XK.5 — MoaudikoBanwmii miaxia CAR: pe3ynbTaTi iHOBUX €EeKTiB mics

HETaTUBHUX aHOMAJIbHHUX JIOXOIB SIK IS CTATHYHOIO, TaK 1 U1 JMHAMIYHOIO ITi1X0/11B*

Kpaina \ Multiple R \ F-test \ a0 \ al \ Anomatis
JlMHaAMIYHUH TaXig
CIIA 0,94 390,61 (0,00) | 0,0147 (0,00) | 0,0044 (0,00) HiITBEp/KEHA
BenukoOpuranis 0,07 0,27 (0,61) 0,0099 (0,22) | -0,0164 (0,61) | He mixTBepKEHA
HAnowis 0,83 120,47 (0,00) cz,oo,gg)z %?88)7 Mi/ITBep IKEHa
Kuraii 0,45 13,26 (0,00) | 0,1248 (0,00) | 0,0009 (0,00) miaTBepIKEHA
Inpis 0,18 1,74 (0,19) -0,1255 (0,00) | -0,0003 (0,19) | He miaTBepmKEHA
CraTu4Hu# miaxin
CIIA 0,95 505,01 (0,00) | -0,0663 (0,00) | 0,0072 (0,00) HiITBEpKEHA
BenukoOpuTaHist 0,18 1,84 (0,18) 0,0016 (0,76) | 0,0677 (0,18) | me migTBepIKEHA
Snonis 0,79 88,55 (0,00) | -0,0423 (0,00) | 0,0038 (0,00) HiATBEPKCHA
Kuraii 0,56 24,32 (0,00) | -0,0167 (0,26) | -0,0022 (0,00) HiITBEpKEHA
Inpis 0,81 103,59 (0,00) | 0,0164 (0,50) | -0,0077 (0,00) HiITBEp/IKEHA

*[Ipumirka: p-values HaBelleH1 B AyXKKaxX.

Jxepeno: po3paxyHKu

Tabmuua X.6 — Perpeciiinuii anami3 13 (PIKTUBHUMH 3MIHHUMU: pPE3yJbTaTU

BIUIMBY IIIHU TICJS HETAaTUBHUX aHOMAJIBHUX JIOXOJIIB SIK JIJIi CTATUYHOTO, TaK 1 IS

IUHAMIYHOI'O HIIXO0a1B*

Kpaina | Multiple R | F-test | a0 al | AHoMmautis
JIvHaAMIYHUN MiAXig
CIIA 0,08 16,99 (0,00) | 0,0005 (0,00) | 0,0031 (0,00) HiATBEP/KCHA
BenukoOpuTaHist 0,07 13,96 (0,00) | 0,0003 (0,06) | 0,0032 (0,00) HiATBEPKCHA
Snonis 0,10 26,12 (0,00) | 0,0002 (0,16) | 0,0046 (0,00) HiATBEPKCHA
Kurait 0,04 5,34 (0,02) | 0,0003(0,14) | 0,0025 (0,02) MiATBEPKCHA
[anis 0,05 4,71 (0,03) 0,0002 (0,30) | 0,0023 (0,03) HiATBEpHKEHA
CraTu4Hui maxin
CIIA 0,14 55,05 (0,00) | 0,0005 (0,00) | 0,0066 (0,00) MiATBEPIKCHA
BenukoOpuTaHist 0,03 2,53 (0,11) 0,0003 (0,09) 0,0014 (0,11) | He migTBEepKEHA
SAnonis 0,09 24,21 (0,00) | 0,0002 (0,19) | 0,0045 (0,00) HiATBEpHKEHA
Kuraii 0,03 2,59 (0,10) 0,0003 (0,21) 0,0017 (0,10) | me migTBepKEHA
[Hmist 0,03 2,10 (0,24) | 0,0005 (0,02) | -0,0015 (0,14) | ne miaTBepmKEHA

*[Ipumirka: p-values HaBeJeHI B AyKKaX.

JIxepeno: po3paxyHKH aBTOPIB
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Tabmums K.7 — PesyapTaTd MOJENIOBaHHS TOPTiBIl BIUIMBY IIIHU IIICIS

HETaTUBHHUX aHOMAaJILHHMX JOXOJIB SK JJISI CTATUYHOTO, TaK 1 IS JMHAMIYHOIO ITi/IX0/11B

Ki 0
. . Yo t-
Jb Kinpki Kinbki I1 [Ipu
. pu test
KiC CTh CTh pu oyt
i ; oyt 004
.. Tb yCI yCIT Oy OK t-test
Kpaina o Ky
TO HHX HUX TO % cTaryc
s . . Ha 3Ha
pri TOPTiB TOPTiB K, 3a
B, , O]I , % % piK yro q;;
ox y
JluHaMIgHUN T1X1)1
CIHIA** 120 70 58% 44% 3% 0% 1,98 BlIXWJIEHA
BenukoOpuranis ** 108 61 56% 39% | 3,00% | 0,36% | 1,64 | He BigxwuicHa
Snonis** 95 59 62% 46% | 3,55% | 0,49% | 2,06 BlIXWJIEHA
Kurai** 92 51 55% 26% | 1,97% | 0,28% | 1,34 | He BigxuiieHa
Iais* 96 45 47% 10% | 0,96% | 0,10% | 0,43 | He BigxwuicHa
CraTHu4Hui miaxin
CIHIA** 107 63 59% 7% 6% 1% 2,48 BlIXWJIEHA
BenukoOpuranis ** 129 70 54% 23% | 1,77% | 0,18% | 0,67 | He BigxwuiecHa
Sonis™** 106 65 61% 50% | 3,85% | 0,47% | 1,80 BIIXHWJIEHA
Kuraii** 133 75 56% 26% | 2,04% | 0,20% | 0,70 | He BigxuiieHa
Tamis* 109 50 46% 11% | 1,10% | 0,10% | 0,34 | He BigXuieHa

Ipumitka: * edekr

BUSABJICHO.

iMOynbey; ** mporwnexHuil edekrt; *** cneumpiuHoro edexry He

Jlxepesno: po3paxyHKH aBTOPIB
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[{inoBi edexTu Ta rinodanpHa iHAHCOBA KpH3a 3 MO3UTUBHOIO aHOMAJIHHOIO

JTOX1THICTIO

Tabmuusa M.1 — CepenHs mOXiAHICTh 3a 3BHYaAHI JTHI Ta JHI MICIS MO3UTUBHHUX

AHOMAJILHHUX JIOXOJIIB SIK JJI CTATUYHOIO, TaK 1 JJI JUHAMIYHOTO MH1IXO/IIB

O Jeub micis MO3UTHBHHX Jeub micis TO3UTHBHHX
Kpaina AHOMAJILHUX PE3YJIbTATIB aHOMaJIbHUX Pe3yJIbTaTiB
JICHb (muHAMIYHI) (cTatmyHi)

CIIA 0,03% -0,70% -0,47%
BenukoOpuTanis -0,01% -0,05% -0,05%
Slnonis 0,07% -1,02% -0,53%
Kurait -0,02% 0,00% -0,87%
Iamist 0,08% -0,31% -0,68%

JI>xeperno: po3paxyHKH aBTOPIB

Tabmuusa N.2 — t-tect 1miHoBuX e(exTiB micis

BHACJIJIOK TJ1I00aJIbHOT (J1IHAHCOBOT KPU3H

IMO3UTUBHUX aHOMAJILHUX JIOXOIB

Jlensb micis Jlens micis
N IMO3UTHBHHX MMO3UTUBHHUX
Kpaina [Tapamerp 3praimi aHOMAaJIbHUX AHOMAJIbHUX
Aietb pe3yibTaTiB pe3ysbTaTiB
(IMHaMI4H1) (cratuyHi)
A 1 2 3 4
CIIA Cepenne 3Hauenns, % 0,03% -0,70% -0,47%
Crang. BigxuieHHs, % 1,18% 2,03% 2,62%
KinpkicTh 3Ha4YEHD 408 12 27
t-kpuTepiit 1,23 0,98
Hynbosa rimotea HE BiaxuiieHa HE BiaxuiieHa
AHoManis HE MIiITBEpHKEHA HE TATBEPHKCHA
BemukoOpuranis | Cepenne 3HaueHHs, % -0,01% -0,05% -0,05%
Cranp. BinxuiieHHs, % 1,30% 1,80% 1,98%
KinpkicTh 3Ha4YEHD 412 13 26
t-kpuTepiii 0,06 0,09
HynboBa rimotea HE BIIXWIEHA HE BIAXWIEHA
AHomaiis HE TiATBEepKeHa HE MATBEep/HKEHA
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JleHpb micas JleHb micos
) A MMO3UTHUBHUX MMO3UTUBHHUX
Kpaina [Tapamerp CHb AHOMAJIbHUX QHOMAJILHUX
pe3yNbTaTiB pe3yNbTaTiB
(muHAMIYHI) (cTaTmyHi)
SnowHis Cepenne 3na4enns, % 0,07% -1,02% -0,53%
Crang. BigxuieHHs, % 1,23% 2,20% 3,43%
KinpkicTh 3HAYCHD 392 10 24
t-kpurepiit 1,56 0,86
HynwoBa rinorea HE BiAXMJICHA HE BiIXHJICHA
AHoMaunis HE TATBEpKCHA HE MIATBEPIHKCHA
Kurait Cepenne 3nagenns, % | -0,02% 0,00% -0,87%
Crann. Bigxwienns, % | 1,69% 2,29% 2,47%
KinbkicTh 3Ha4eHb 410 12 16
t-kpuTepiit 0,03 1,37
HynwoBa rinorea HE BIIXWIEHA HE BIIXWIeHA
AHomautis HE MiATBEpKEeHA HE TATBEpHKCHA
Ianis Cepenne 3HaueHHs, % 0,08% -0,31% -0,68%
Crann. BinxwmieHus, % | 1,54% 2,47% 4,16%
KinpkicTh 3HAYCHB 410 15 16
t-kpuTepiit 0,61 0,73
HynrpoBa rinmorea HE BIIXUJIEHA HE BIIXHJIEHA
AHowmaiis HE MiATBEepAKEeHa HE MiATBepHKEeHA

Jlxepesno: po3paxyHKH aBTOPIB
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I{inoBi edexTH Ta cBiTOBa (DiHAHCOBA KpH3a 3 HETATUBHOIO aHOMAJIBHOIO

JTOX1THICTIO

Tabmumg K.1 — Cepenns AOX1HICTh 3a 3BUYAMHI JHI Ta JHI IICIsS HEraTUBHUX

AHOMAaJIbHUX JOXOIB SIK JJI1 CTATHYHOIO, TaK 1 JJI1 JMHAMIYHOIO IiIXO0/1B

A JeHb micis HEeraTUBHUX JleHb micis HEraTHBHHX
Kpaina AHOMAJIbHUX PE3YJbTaTIB aHOMaJIbHUX Pe3yJbTaTiB
JICHE (mrHAMIYHI) (cTatmyHi)

CIIIA 0,03% 0,77% 0,82%
BenukoOpuTanis -0,01% 1,03% 0,63%
Snownist 0,07% 1,06% 0,64%
Kurait -0,02% 1,34% 1,01%
Inpis 0,08% -0,36% -0,63%

Jl>xeperno: po3paxyHKH aBTOPIiB

Tabmums K.2 — t-tecT 1miHOBUX €(EeKTiB MICs HETATUBHUX aHOMAJIbHUX JOXOIB

BHACJIJIOK TJ1I00aJIbHOT ()IHAHCOBOT KPU3H

Hensb micnus Jensb micns
. . MMO3UTUBHUX MMO3UTHBHUX
Kpaina ITapameTtp 3puuaiiamii QHOMAJIbHUX AHOMAaJIbHUX
AIeHb pe3ysbTaTiB pe3ysbTaTiB
(IMHaMI4H1) (cratuyHi)
A 1 2 3 4
CIIA CepenHe 3HaYeHHS, % 0,03% 0,77% 0,82%
Crang. BigxuieHHs, % 1,18% 1,86% 3,66%
KinbKicTh 3HAYEHD 408 18 24
t-xpuTepiit 1,67 1,06
HynboBa rinotea HE BiAXHWIIEHA HE BiIXHJIEHA
AHoMais HE TITBEPHKCHA HE MIJITBEp/HKEHA
BenukoOpuranist | Cepenne 3HaueHHs, % -0,01% 1,03% 0,63%
Crang. BigxuieHus, % 1,30% 3,36% 3,72%
KinbKicTh 3HaYEHD 412 16 29
t-xpuTepiit 1,24 0,93
Hynbosa rinmotea HE BIIXWIeHa HE BiaxXWiieHa
AHoManis HE TATBEPIHKEHA HE MiITBEp/HKEHA
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JleHpb mics JleHb micis
) A MTO3UTUBHUX MMO3UTUBHUX
Kpaina [Tapamerp eHb QHOMAJILHUX AHOMAJIbHUX
pe3yNbTaTiB pe3yNbTaTiB
(muHAMIYHI) (cTaTmuHi)
SnowHis Cepenne 3na4enns, % 0,07% 1,06% 0,64%
Crang. BigxuieHHs, % 1,23% 1,96% 2,78%
KinpkicTh 3HAYCHD 392 13 27
t-kpurepiit 1,81 1,06
HynwoBa rinorea HE BiIXHJICHA HE BiAXHIJICHA
AHoMaunis HE TIATBEepIHKCHA HE TIATBEpIKECHA
Kurait Cepenne 3nauenns, % | -0,02% 1,34% 1,01%
Cranpa. Bigxunenns, % | 1,69% 4,06% 5,94%
KinbkicTh 3Ha4eHb 410 9 22
t-kpuTepiit 1,00 0,81
HynwoBa rinorea HE BIIXWIeHa HE BIIXWIEHA
AHomautis HE MIATBEpPKeHA | HE IMiITBEp/KEHA
Ianis Cepenne 3nauenns, % | 0,08% -0,36% -0,63%
Crang. Bigxmnenns, % | 1,54% 2,71% 4.16%
KinpkicTh 3HAYCHB 410 28 23
t-kpuTepiit 0,85 0,82
HynwoBa rinotea HE BIAXHIICHA HE BIIXHWIICHA
AHomartis HE MIATBEpIKEeHA | He MiATBEepAKeHa

Jlxepeno: po3paxyHKU aBTOPIB
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[ToTpebu y . C
Hau. Hampsimu /Haraneai npoektn | iHaHCYBaHHI Doupg Binnosinni im
[Iporpamu ’ LCP
MJIPJT JTOJT
O6opoHa Ta | — 3abe3neueHHs 15-20 DoHp ine 16. Mup,
Oe3meka HEpUIOYEProBUX BMKJIMKIB i3 HiITPUMKH CIpaBEIJIUBICTh
000pOHHU JIeprKaBU apwmii Ta CUJIbHI
IHCTUTYTH
InTerpanis | — IlpomoBxeHHs CUCTEMHO] <0.1 Doupg i 17.
B €C pobOTH MO  CHHXpOHI3awii BigHOBJIEHHA Ta | [lapTHEpcTBO
YKpaiHCHKOTO 3aKOHOJIaBCTBA 13 Tpancdopmanii | 3apagu CTaaoro
KomnenrareHcbKuMH CKOHOMIKH PO3BUTKY
KPUTEPIIMHU
JloBKiILIS — 3amyck MacITabHOTro 1-2 donp i 13.
Ta CTAlMi | pO3MiIHYBaHHS (mo 5% BiJIHOBJICHHS IToM’ sKIIEHHS
pO3BUTOK | TepuTopii Ykpainu 2022) MarHa Ta | HACJIKIB
— 3abesneueHns  yTuiizaiii 3pYHHOBaHOT 3MIHH KIIIMATy;
BIfICEKOBHX BiIXOJIiB inpacrpyxrypu | Llimb 14.
30epexeHHs
MOPCBKHX
pecypcis; Llinb
15. 3axmct Ta
BIIHOBJIEHHS
E€KOCHCTEM
cyuri
Enepreruka | — EnexrpoeHepreruka: ~5-10 ®oHp LTinb 2.
MArOTOBKA OJOKIB IJIS Makc. BiHOBIECHHA Ta | [lomonanus
JIOCTYHHOCTI B 3MMOBHI TIEpio, TpaHC(PQPMaHiT rOJI0AY,
BKJI. 3aKOHCEpBOBaHI TIa3oBi CKOHOMIKH PO3BHTOK
OoKH CLIBCHKOTO
— Ilepexin nHa Oiomacy mis rocrofapcTea,
[EHTPaATI30BaHOTO s 7.
HoctynHa  Ta
TETUIONOCTAYaHHS, ae  1e amcTa eHepris;
MOKJTUBO Iinb 12,
— 3amyck porpamMu BinoBizansHe
T IBUIICHHS CIIOKUBaHHA Ta
eHeproe()eKTUBHOCTI (nmuB. BUPOOHMIITBO
ITporpamy Ne 10)
— AxTHBi3amiss  pobotm 3
PO3IIUPEHHS CIIONTy4YECHHS

(enmexTpuka, HAQTOMPOTYKTH)
— HakonuueHHs ra3oBHUX
pe3epBiB B cxoBHIIax (podounii
KariTan)




[Tponorxenus Tadmuii JI.1

166

. [Totpebu . C
Har. Hanpsimu /Haranbhi HoTp Y BinnosigHi iM
¢inancyBaHHi, ®DoHp
[Iporpamu IIPOEKTHU LCP
MJIPJ 1031
biznec — 3amyck <0.1 Donp Hinb 1.
CCpEaOBUIIIC KpayJICOPCUHI OBOL HiATPUMKH [Tononanus
IHI[IATUBHU 3 Heperynﬁuﬁ MaJIoro Ta 6IIIHOCT1; L[UIB 8.
— 3amyck JUIIT ~0.5 CepeIHBOIO IigHa mnpans Ta
rutaTdopmu i 0i3Hecy E€KOHOMIUHE
MpaleBIalTyBaHHs 3 3pOCTaHHA, I,‘[UH’
9.1lpoMuUCTOBICTb,
KOPOTKOCTPOKOBUMU .
1HHOBAIII1 Ta
porpaMamMu . .
Cpe iHppaCTPyKTYpa;
nepexBatidikanii 1litb 12.
(moxputts 1o 700 THC.) BinmosigansHe
CIOKMBaHHA  Ta
BUPOOHUIITBO
Joctyn o | — 3abe3eneuyeHHs ~3-10 donpg ine 8. Tigna
(inancyBaHHA | KpUTHYHOTO (piHAHCYBAHHS HiATPUMKH pans Ta
y BOECHHUH 4ac IS MCH’ MaJIoro Ta | EKOHOMIYHE
IOCTPaX /AKX Bijl BilHH cc?pez{Hboro 3poctanHs; Llub
— BnpoBaakeHHs OisHecy 19_[ _
MEXaHI3MYy «CTpaxXyBaHHS - POMHCIIOBICTE,
o IHHOBAIII1 Ta
Ha BUMAJOK BIHHW» JUIA .
) . . iH}pacTpyKTypa
IITHOBHUX THBECTHIIII <05
(Hanpukam, B
iHbpacTpyKTypY,
— OyHiBHUIITBO,
nepepooKy
CLIbCHKOTOCTIOAAPCHKOT
MIPOJYKILT)
CexTopu 3 | — Cinbcbke ~1-2 ®onn Hinp 2.
JOAaHOIO roCIoJapCTBO: Bi}lHOBHeHHSI HOJIOJIaHHﬂ
BapTICTIO ¢iHaHCyBaHHS JIIKBIIHOCTI, Ta FOJI0Yy, PO3BUTOK
iHBecTulii y 30epiraHss, TpaHC(opMalLii | CiTbCHKOro
3aMileHHs SHHIEHOTO €KOHOMIKH. rqcnonagcm;&
oOJajiHaHHS Ta IIBHIKOTO Him 8. 1AHa
. Donp npaus Ta
301BIICHHS TTepepOOKH . .
) T ITPAUMKH €KOHOMIYHE
— byniBHULTBO:
) Majoro Ta | 3pOCTaHHS;
IHBECTHUIIIT B  JIAHIIIOTH CePEIHBOTO 1ib 9
TMOCTAYAHHA — KIOHOBHX GisHecy [IpOMHCIIOBICTS,
MarcpiaB AT 1IHHOBAI1 Ta
PEKOHCTPYKII1I Ta iH(I)paCprKTypa;
TT1IBUIIICHHS Lins 7. JlocTymHa
eHeproe(eKTUBHOCTI Ta YHUCTA CHEPTis

(HampuKIad, CKJa, BIKOH,
TEPMO130JIs11iT)
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Haur. Hanpsamu /Haranbni Hotpedu y Bigmnosiani im
[Iporpamu MIPOEKTHU (inancysani, Gonn acCp
MUIIPJI JTOJT
MakpodinancoBa | — 3abe3nedyeHHS HKEpE ~30-35 donn i 11.
CTaOIIBHICTh GbinancyBaHHs BimHOBIeHH Ta | Cranmii
JIePYKABHOTO GIOJDKETY Tpanchopmaliii | pO3BUTOK MICT
E€KOHOMIKH i rpoMa;
ine 8. T'igHa
mparst Ta
E€KOHOMIYHE
3pOCTaHHS
Jlorictuka Ta | — YCyHEHHS BY3bKHX ~2-3 Donp Llinb 11.
CIIOJIyYECHHS Micb B 3ali3HUYHOMY, BigHOBIIeHHA Ta | Cranuii
aBTOMOGITBHOMY Ta Tparcopmariii | pO3BUTOK MiCT
JIYHAHCHKOMY HIISXaX EKOHOMIKU. 1 rpoman
exkcriopty B/duepes €C,
3a0e3neueHHs
— 2-KpaTHHUX o0csriB
EKCTIIOPTY TMOPIBHSHO 3
KBITHEM-TPaBHEM
— TlouaTtok OyniBHMIITBa
«BAHTAXXHOTO KOPUIIOPY»
no  Knaiinequ  uepes
[Tonpmry
MopepHizartis — Macmrabue ~2-3 donn ine 1.
perioHiB Ta | BOPOBAKCHHS BigHOBIEeHHS Ta | Cranui
JKHTIIOBOTO eHEepProepeKTUBHOCTI Tpanchopmaiiii | pO3BUTOK MICT
OyIiBHUIITBA («<EE») Ta miaroroska €KOHOMIKH. i TpoMa;
KUTIA 10 3uUMH; (Y TOMY q?OHI[ H_im’ ) 12.
aucri i BIO); > 20 000 BiZHOBJICHHS BinmosigansHe
Gy HHKiB z/IaI/IVHIjOBaHOI Ta ;ZO}KHBaHHH
BlﬂpeMOHTOBaHo B 2022 iPII)(ly)I;aCprKTypI/I. BHPOGHHITEO;
poi ¢ IloGymoBano > 100 1litb 7
000 HOBUX  OYyIMHKIB JlocTymHa  Ta
(o3m06moBanbHI  poOOTH 4KCTa eHepris
po3mouaTo 70 BiiiHU)
MonepHi3zattis — Posnouaru BinOymoBy ~1 ®donn [ins 4. AxicHa
COHiaJ'IBHO'l' 3pyﬁHOBaHHX couiaﬂBHHx Bi)IHOBJ'IeHHSI OCBiTa; HiJ‘II) 3.
IHPPACTPYKTYPH | 06’€KTiB (OCBITH, OXOPOHH MaiiHa Ta | Minne
370pOB’s, KyIBTYPH, ?pyﬁHOBaHOI 310pOB’s 1
cropty) 1HppaCTPyKTYypHU. | OIaronoxyqys
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Harr. . H OTpe6Hy. Biamosinai im
Iporpamu Hanpsimu /HaranbHi npoektd | dinaHcyBaHHi, donp LICP
MJIDJT O
OcsiTta — Bnpoanutu MOO1IbHI 0,1 Dounpg ins 4.
OCBITHI Ta HAyKOBI 3aKjaau i BIJHOBJEHHA | SIKicHa ocBiTa
nporpamMu i KOMIICHcAIi Ta
OCBITHIX BTpar TPaHC(PQPMaHﬁ
€KOHOMIKH.
Oxopona — 3amyck nporpamMu 0,1 I'ymanitapunii | Line 3. MinHe
3I0POBSI IICUXOJIOTTYHOT peaOimiTarii ¢doux; 3/10pOB’s i
BOEHHOTO 4Yacy, 30KpemMa 3a Ouraromosny s
JIOTTIOMOTOI0 TE€JIEMETUIIHA
— IligroroBka 110
BIIPOBAPKCHHS €JICKTPOHHOI
CUCTEMH OXOPOHH  3JI0pPOB’S:
PO3UIMPEHHST MEIUYHUX TaHHX,
CTBOPECHHS CHeIiali30BaHUX
MOJYJIIB, pEECTp JIKIB Ta
nocuienns IT-indpacTpykrypu
3abesneuyenns | — Posmowaru TtpaHcdopmariio ~2 ®donn ins 1.
TapreToBaHol | pO3raayKeHoil CHUCTEMH BiJIHOBJIEHHSI [Momonants
i epEeKTUBHOI | COIIANBHUX JOMOMOT Ta 011HOCTI;
coLiabHOT — Kammnanis mogo0 KomyHikarii TPaHC(I)QPMaHiI
TOJITHKH Ta CTHMYJTFOBAHHS 110 CKOHOMIKH,
MTOBEPHEHH YKPalHCBKUX gzl\;;HlTapHHH

MITPaHTIB 3 METOI0 JOCATHEHHS
MO3UTHUBHOTO CalbJI0 Mirpaiii
>1 MuIH oci0

Jlxepeno: [89].




