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Gorbatiuk K.V.
Khmelnytskyi National University,
associated professor of automated systems and modeling in economics
department, PhD in economics, associated professor

FORECASTING EXCHANGE RATE WITH FUZZY
TIME SERIES -MARKOV CHAIN MODEL

Decision making processes in econcgn (management of
enterprises, transport logistics, finance forecasting, investment under
uncertainty and so on) are based on the different prognostic models.
Forecating methodology is most important and relevant in the field of
financial forecastingand explicatingof the behavior of nominal exchange
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ratesin international economics The extremely challengingroblem of
modeling exchange rategas raised in thevork of Meese and Rogoff [1]
who found that the fundamentdlased exchange rate models
systematically fail to deliver better forecasts than a simple random walk at
horizons of up to one year. Following studigsre providedoy Engel and
Hamilton They model@l exchange rates alternating between appreciation
and depreciation regimes in a Markovian fashion, while considering more
recent data, led to a model that no longer beats the random [®alk
Therefore we cannot directly use the established model forcastng
because there may be some additional causes that are not considered in the
collected historical datg].

If we appVy one sampleof collecteddata to construct a forecasting
model for extrapolation, thewe could usethis samplefor forecasting,
because of its similar structure andnstantconditionsof data generatian
However,if the trend of future changes is determiiednother samplehe
derived model cannot be used for forecasting because we have not collected
sufficientinformation abouthe factorswhich areto be incorporated in the
forecasting model. For such an insufficient factors probdentan consider
the fuzzy forecasting modelst can bethe fuzzy regression modet fuzzy
time series model. The fuzzy time series model is agphs a valid
approach for forecasting the future value in a situation where neither a trend
is viewed nor a pattern in variations of time series is visualized and,
moreover, the information is incomplete and ambigu@is [

The fuzzy time series model wdgst proposed by Song and
Chissom 8], who applied the concept of fuzzy logic to develop the
foundation of fuzzy time series using time invariant and time variant
models. Thereafter, the fuzzy time series model had drawn much attention
to the researchers.

Since the developing trend of the exchange raadfésted by variant
or unknown factors, it is not realistic to establish a single forecastoug!
that can take all the unknown factors into accd@ht As we know, the
Markov process has better perfance in exchange rates forecasting. We
should investigatehe advantage of connecting the Markov process with
the fuzzy time series models the resultwe can derive the fuzzy time
seriesMarkov model to induce the characteristicstioé exchange rati
international economics. Thus, with the hybrid model, the more the
information pertaining to the system dynamics is induced, the better the
forecasting willbe. Weusethe advantage of the fuzzy logic relationship to
group the collected timdata so aso reduce the effect dfuctuated values,
and we incorporate the advantagetiod Markov chain stochastic analysis
process to derive the outcomes with the largesbability[2].
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For fuzzy time seriedMarkov chain modethe first four steps othe
forecasting procedurarethe same aef the conventional fuzzy time series
model definition of the universe of discourse for the historical data
partitioning of theuniversal discourse into several equal intervdéf nition
of the fuzzy sets on the universof discoursefuzzifying of the historical
data. The proposedin [2] methodof the fuzzy time serieMarkov chain
modelng consists of the additional followingtegs: calculaing of the
forecasted outputby the Markov state transitiomatrix; adjusing of the
tendency of the forecasting valuesbtaining of the adjusted forecasting
result.

The forecasting valugs obtainedby transferring fuzzy time series
data to the fuzzy logic group, and using the obtained fuzzy logic group to
derive a Markov chainransition matrix. The accuracyof the proposed
method is better than of the previously considered methods because the
archivedaccuracy measutdAPE was rathesmall. So,a fuzzy time series
Markov approachis an importanttool in forecastingand can beused for
analyzing thdgime serief analytical exchange rate rates.

References:
1. Meese R., Rogoff K. Empirical exchange rate models of the seventies:
Do they fit out of sample3ournal of International Economijogol.14, no.1
2, pp.324, 1983.
2.  Tsaur, RueyChyn. (2012). A fuzzy time seriddarkov chain model
with an application to forecast the exchange rate between the Taiwan and
US dollar. International Journal of Innovative Computing, Information and
Control,Volume 8, Number7(B), July2012
3. Song Q., Clssom B.S. Fuzzy time series and its models, Fuzzy Sets
and Systems, Vol. 54, pp. 2297, 1993.
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FORECASTING OF GLOBAL NEW INVESTMENT IN
RENEWABLE ENERGY

Research of global new investment in renewable energyThe
renewable energy is among most important themes on political arena.
Renewable energy (wind energy, bioenergy, solar energy, hydropower and
geohermal energy) based on inexhaustible sources is environmentally
friendly and the least danger to human health; it reduces dependence on
imported energy. Also it is the basis for ecologically sustainable energy in
industrial countries and developing couggf1].

Global new investment in renewable energy was USD 285.9 billion in
2015 (fig. 1), as estimated by Bloomberg New Energy Finance [2]. This
represents &% growthcompared to the previous year and exceeds the
previous record of USD 278.5 billion aelied in 2011[3].
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Fig. 1. Investment in clear energy in 262d15 ([2],[3]).
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Reduction of investment in 2042013 after several years of growth was
due in part to uncertainty over incentive policies in Europe and the United
States, and to reductionssnupport i n some countries
was down 44% from 2012, and, for the first time ever, China alone invested
more in renewable energy, than all of Europe combined. The global decline
also resulted from sharp reductions in technology costss Was
particularly true for solar PV, which saw record new installations in 2013,
despite a 22% decline in dollars invested [4].

Increase in investment in 20i¥as caused bthe boom in solar power
installations in China and Japan, totaling USD 74.9 hilliand arecord
USD 18.6 billion of investment for offshore wind projects in Europe.
Overall, more than a quarter of new investment in renewable energy (USD
73.5 billion) went to smalscale projects in 2014 [5]. Asset finance of
utility-scale projects, s as wind farms and solar park&s the dominant
type of investment in 2015 with USD 1%llion amount. It is 6%above
2014. Smabscale solar PV installations accounted for the remainder, at
USD 67.4 billion worldwide [3].

This growing considerationof renewable energy technologies is
predominantly assigned to the -priced sideeffects of electricity
generation from conventional fossil fuels through their impacts on climate,
human health, crops, structures and biodiversity, which are typically
expresed as externalitigs], [7].

A comparative study of renewable energy investments of developed
versus developing countries shows that, even though in 2004, developed
countries have the majority of new investments, almost four times more
than the developin countries. The gap slowly closes and now developing
countries almost matched the investment of developed couf@fies

For the first time in history, in 2015 total investment in renewables in
developing countries exceeded the same figure in developmtbmies.

The developing world, including China, India and Brazil, committed a total
of USD 156 billion, up 19% compared to 2014. China played a dominant
role in this turnaround, increasing investment by 17% to USD 102.9 billion.
It is 36% of the global tal. In 2015, renewable energy investments also

increased significantly in India, South Africa, Mexico and Chile. Other

developing countries, including Morocco, Uruguay, the Philippines,

Pakistan and Honduras, invested more than USD 500 million in 2015.

By contrast, investments in renewables in developed countries declined
by 8% in 2015, to USD 130 billion. The most significant decrease in
investment was seen in Europe, down 21% to USD 48.8 billion, despite its
record year financing offshore wind (USD 11libn, up 11% from 2014).
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In the United States, investment increased by 19% to USD 44.1 billion. It
was the countryds | argest increase

The shift in renewable energy investment from developed to developing
economies is nagurprising, as the teer ones haveapidly rising electricity
demand andhe needin the most additional power generation capaf3iy
Developed countries did a lot of research and development in this field and
as the costs of renewable energy capacities tend to get clagapiberefore
accessible to lower income countries. Another conclusion might be that the
financial crisis had a bigger impact on developed countries than developing
ones as it is seen in the period 2R 0[8].

Trends in renewable energy investment \étdy region in 2015, with
increased investments in China, India, Africa and the Middle East, and the
United States, and decreased investments in Canada and Europe. In 2015,
the top 10 national investors consisted of six developing countries and four
develged countries: China (USD 102.9 billion), the United States (USD
44.1 billion), Japan (USD 36.2 billion), the United Kingdom (USD 22.2
billion), India (USD 10.2 billion), Germany (USD 8.5 billion), Brazil (USD
7.1 billion), South Africa (USD 6.5 billion)Mexico (USD 3.9 billion) and
Chile (USD 3.4 billion).

Investment by technology. In 2015, solar power was the leading sector
with the amount of USD 161 billion (up 12%), or more than 56% of total
new investment in renewable energy. Wind power followed WI®D
109.6 billion, or 38.3% of the total (up 4%). The remaining 5.7% was made
up of biomass and waste-energy power (USD 6 billion), biofuels (USD
3.1 billion), smaklscale hydropower (USD 3.9 billion), geothermal power
(USD 2 billion) and ocean energ§D 215 million). Other technologies
faced investment decline comparing to 2014: geothermal was down by
23%, ocean by 42%, biofuels by 35%, biomass and wastaergy by 42%
and smaklscale hydropower by 29%.

Until 2014, developed countries (namely Genmaltaly and Japan)
were dominant investors in smaltale solar power. In 2015, China, India,
Chile, South Africa and other developing countries ramped up deployment
of both utility-and smalscale investment in solar PV, and to some extent
CSP, closinghe gap to less than USD 1 billion; solar power investment in
developed countries was USD 80.8 billion, compared to USD 80.2 billion in
developing economies. A similar trend has been seen with wind power. In
2015, developing countries invested USD 67.4drilin wind power, while
developed countries invested only USD 42.2 billion.

Largescale hydropower (projects greater than 50 MW in size) was the
third most important sector for renewable energy investment in 2015 (after
solar and wind power). BNEF estitea that asset financing for largeale
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hydropower projects reaching financial -gbead in 2015totaled at least
USD 43 billion [3].

Different financial actors contribute to varying technology directions:
some have balanced portfolios, while others havengty directed ones
toward particular technologies, where particular actors may have a
disproportionate influence on a technology's deployment. Actors also differ
in their risk direction towards high or lerisk technologies, with private
ones favoring lav risk much more than public ones, and individual high
risk technologies pushed mainly by just two or three financial af@prs

¢Green energye and fossil fuel. In 2015, global investment in new
renewable power capacity, at USD 285.9 billion, was twicghdni
comparing to the USD130 billion allocated to new e@ald natural gas
fired generation capacityrhis represents the largest difference in favour of
renewables to dafd].This trend is forecast to continue for the rest of this
decadq9,10].

Construction of econometric models for forecasting of global new
investment in renewable energy To investigate the dynamics of
investment in "green energy", annual data for the period from 192016
was selected. Here are the main indicaffastors that carninfluencethe
investment): global GDP, population, gOemissions, electricity
consumption per capit@ptimal regression i€Table 1)

Investment = 28636.48 918.73*INCO,) + 228.18*In(GDP) +
0.72*energy- - 966.51*In(Population).

Table 1. Regressionm(Investment~log(Cg+log(GDP)+log(Population)+energy),
that was built on data from BNEF and World Baailprogram RStudio Desktop

Coefficients Estimate Std. Error | tvalue Pr(>[t)
(Intercept) 28636.4792 5665.3723| 5.821 8.89e06
log(COy) -918.7265 352.3050 | -2.937 0.0079
log(GDP) 228.1770 85.8766 2.975 0.0072
log(Population) -966.5102 183.9643 | -5.391 2.39e05
energy 0.7212 0.1265 5.700 1.17e05
Multiple R-squared: 0.9747 Adjusted Rsquared: 0.9699
F-statistic: 202.6 ?DnFA' anal p-value: <2.2el6

However, the model is characterized by heteroscedasticity and
autocorrelation. After the usage of the method of weighted least squares, the
following model was built: InvestmentW = 27872.94x0 +
193.6%logGDPW -  1069.36logCO2W + 0.78*energyW -
777.11*logPopulationWTo test the effectiveness of the model, authors
built forecast for 2016 year with an error RMSPE, which is 12%.
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To check the seasonality, authors use quarterly data of renewable energy
investments in the period 20@016 years and construct regression:
Investmentby+bt+b,S+b3S+b.S;, wheret - the trend; S, S, & -
dummies for the 1st, 2nd and 3rd quarters, respectively. The fourth quarter
is considered as basic. Assessing this regression, using the method of least
squares and checking the hypothesis about sibaificance of factors,
following model was built:Investment19.30+1.19ti 8.47*S,+4.83 Si
3.81*S;, in which significant coefficients are only, b;, andb,, that is
showing the relationship between the vowrof investment in “"clean"
energy, trend and a dummy variable for the first quarter. Investments in the
first quarter always decrease, as indicated by a negative factor.

Usageof the moving averageexponential smoothing, and HaMinters
method forinvestgate of investments in "green energy" allows you to get
forecasts in which the error RMSPE ranges fré¥h to 15%. Among all
available trendshe most accurate forecast can be obtained by constructing
logarithmic trend ¥=20,7*In(x)-134), in which error RISPE is about
17.6%.

Using of neural networksfor investigate of investments in "green
energy" allows you to get forecasts in which the error RM&PE.2%.
Errors are small andhis information system for forecastin@egression
mode| neural networkandother methodscan be used to preditte future
dynamicsof investment in "clean ener§yfig. 2). The growing importance
of renewable energy in addressing climate change and improving energy
security will boost renewable energy investment growth in dbming
years. The analysts predict the global renewable energy investment market
to exceed USD 32350 billion by 2020
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Fig. 2. Forecast of global new investment in renewable energy.
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Conclusion. Calculation of experts of climate change estimates that
investments in water, agriculture, telecoms, power, transport, buildings, and
forestry should reach 5 trillion USD per year to 2020, to achieve a
sustainable growth. This effort cannot be made from public resources;
therefore, more attention must be steemedttracting private finance, by
creating suitable policy for it. There are additional incremental investments
needs of 0.7 trillion USD per year, for clean energy infrastructure; low
carbon transport, energy efficiency and forestry, to limit the globalaae
temperature increase ByC above preindustrial leve[8, 11].

Built econometric modelsan be used to preditite future dynamicof
investment in renewable energy.

Renewable energy sources are set to represent almost three quarters of
the $10.2 trillion the world will invest imew power generating technology
until 2040, thanks to rapidly falling costs for solar and wind power, and a
growing role for batteries, including electric vehicle batteries, in balancing
supply and demand.
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USING FUZZY SETS FOR DECISION MAKING

Decisiorrmaking is accompanied by a mandatory procedure for developing
and analyzing alternatives.
Taking into account the information uncertainty peculiar to the process,

ultimate set of alternatives\®) ={A, A;,... A} can be described with a
certain degree girecision, wherenis a number oélternativesAssume

that the fuzzy seA having membership functiony (A) that describes the
extent of the admissibility of each of the alternative decision givémein
original set oA @ Then, a rational decision can be regarded as a one that

will be selected from the subset of alternativa&) , with the maximum
degree of admissibility:

A®) :fA |AT A,”b(A):mjaX”b(Aj))l/g' (1)

wherei, j=1.m.

Alternative corresponded to the maximum of membership function is non
dominated. However, it is possible to obtain other subset of alternatives to
make a choice, if we have more information about such selection. The
presented approach does not leathe desired result in the case of multi
criteria choice when the best decision for some criteria is inferior to others.
To take into account all available information on alternatives it is
appropriate to consider the preference relation between aiteat

As already noted informatiotenbe in some cases contradictory owing to
multicriteriality and not give a definite answer about the preference of one
over the other alternatives. Fuzzy preference relation can be used to solve
this problem, that havitae membership function displays a degree of
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confidence in the superiority of one alternative over another. It will be given
in the form:

P=|a* Am], @
where A® AT set of ordered pairs of alternatives; =n(A, Aj) 1

measure of fuzzy preference relationshipewing the extent to which the
ordered pair(A, A;) corresponds to a clear binary preference relation,

consisting in the fact tha# is not worseA, .

We consider the fuzzy equivalence relationshitfs and strict preference
PS are described by respective membership functions:

nf = minf m }, ®)
s _ My - M, - m; 2 0
nTJS t0 'mj - mji <0. ' (4)

wherei, j =1, 2,...m.
If follow condition is met:

nj =nf =0, (5)
then (A,Aj)i PE ie., A and A; are equal in the sense of the expression
3),i,j=1,2,...m.

Further we consider a fuzzy subset of wtiminagd alternativesANP with
membership function:
®=1- max nf, (6)
j=12,....m

and a subset of a strictly nalominated alternative@”®, for which the
follow condition is met:
n\P =1, (7

AU ND

wherei =1, 2,...m.
This means that for each alternativgl there is no alternative; ,
which will meet the condition:

rﬁjsi >0, (8)
wherei, j=1, 2,...m.

Whenthe setANP s empty, itis appropriate to consider a subset-afon
dominated alternatives:

Ay ={A T Al 1, ©
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which contais alternatives nowlominated at some level ok1,i=1, 2,...,
m. Decisions should be sought in a subseat:ofnon-dominated
alternatives, Werer* is determined according to the rule:

*_@ ND 1]
r =vmaxr Ag. 10
}o¢r¢1|'AY ’ i’/' (10)
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INFLUENCE OF TERTIARY EDUCATION QUALIFICATION ON
THE FORMATION OF ECONOMIC SPACE

In an increasingly globalised and knowledmgesed economy, any
country needs a weflkilled workforce to compete in tas of productivity,
quality, and innovation. Antertiary education is the most important factor
of maintenance the conditions for both economic and social development of
society.In the Europe 2020strategy it is considered thedrtiary education
contrinutes to social and economic development through the
implementation of four key tasks: the formation of human capital (primarily
through training); building knowledge bases (primarily based on research
and development of knowledge); dissemination and usénofvledge
(primarily due to the interaction with the user's knowledge); knowledge
support (primarily through knowledge between generations of storage and
transfer).

Various studies indicate a significant relationship betwesstiary
education and economdevelopment (in particular, economic growth). The
results of empirical analysis reveal that there is a glortausality running
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from tertiary education to economic growth. As part of tharope 2020
strategy, EU leaders have agreed a target that 408%ose aged 334
should have aertiary education or equivalent qualification by 2020. In
order to achieve this Elével "headline" target, EU countries have set their
own national attainment targets to be reached by 2020. The education level
of workers affects on level of their anings. For all OECD countries
tertiarylevel of education means higher level of earning of workers.

Al t hough in EU countries matiers | eve
less (on the average) thanniattersin OECD countries (on & average
too), average extraalary of worker with university diploma is more than
50% of the salary of worker without such diploma. The developing
countries are characterized by the most significant effecttedfary
education for workers and, as a fiesior economy of these countrigghile
is the brightestllustration ofthis fact. A worker with education on the level
of below upper secondary education earns four times less, than a worker
with a university diplomaAbout half of the economic growik related to
labour income growth at the tertiary level of education.

Nowadays nearly five million students study outside their home countries.
This rapid growth of amount of international students is connected with
intensive processes of globalizationl a@ver the world. International
studentsare defined as students who have crossed borders for continuing
their study at university in another country.

Most of international students choose OECD countries as their
destinations for their study abroad. Demagghic trends, economic growth,
government scholarships, and rising incomes are the major forces that
determine the place of future studying of students. Students take into
account various reasons for their choice of where to study (e.g., their
financial means; the level of study they are pursuing; the advice they
receive from friends, family, and agents; their perceptions of the image and
reputation of an institution or country). Also counteyel and institutional
policies affect the popularity of destitions. Students are often influenced
by the relative cost of living and tuition in a country (which may be affected
by currency fluctuations) as well as the availability of internships and post
study work and immigration opportunities. Also the level @etance of
local people to foreigners can effect on choice of the place of study by the
international studentsAs mentioned abovethe university acts as an
economic agent. It provides educational services to international students.

The economic impaaif international students should be considered
on the local level, as well as regional and national levels. The larger
geographic area will be taken into account, the more economic impact will
be. Young people make decision® obtain tertiarybased on vamus
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reasons.Overestimated expectations of income after secondary schools
graduating are powerful incentive for future students to continue their
education at the university. One of the important determinants of expected
income were income and parentaliedtion, type of institution in which the
respondent receives secondary education, the presence of the university
chosen specialty, the prospect of hjggying jobs after graduation, as well
as gender and territorial differences.

Private returns can aldze thought of as the extent to which those in
possession of qualifications are rewarded in the labour market.
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FINANCIAL STRATEGY IN THE SYSTEM OF CORPORATE
MANAGEMENT OF ENTERPRISES

New economic relatiships that are created on the basis of the
information economy, determine the need for innovative ways and methods
of business management. Definitely we can say that in order to achieve a
certain goal can move in different ways, ané tthoice of a particular
method of achieving it is a decision relating to a development strategy. The
components of enterprise efficiency of any sphere of activity: high
competitiveness, solvencynfincial stability and sustainability, profitability
and investment attractiveness is achieved through thglementation of
effective financial management. An essential precondition for strategic
opportunities of financial development of the company today serves its
financial strategy, which occupies a key itioa in the system of corporate
governance. The balance of corporate interests in corporate governance in
general and among its important components including jarrkay to the
success of the modern enterprise. All of the above, reveals that the need to
study the processes of formation and evaluation of financial strategy and
corporate governance of companies in their inteicgla interdependence
and mutual influence in today's dynamic environment. The financiat strat
egy of the company is one of thmain attractions in the strategic
recruitment company, which is a system of different types of strategies,
emerging and deveping now for a defined period of time specific to the
operation and development of the enterprise in order to achieve their goals

Based on a critical analysis of interpretations of this concept by
various authors believe that thedincial strategy a flexible, generic model
of financial development company, which aims to implement catpo
strategies and the formation of ratad financial relationships with
contractors, contains a defined term financial targets, technology (tools
achievements), spurces and management system to ensure its viability and
adaptation to changes in the external and internal environments.

The financial strategy of the company as one of the basic
(functional) strategies is the component of the overall business strategy and
should meet her after aim and objectives. Now is especially important to
determine its place in the strategic recruitment congsarincludng of
some other functional strategies. There is currently no consensus on a
financial straegy among other strategies of the company. We share the
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opinion of scientists who recognize the financial strategy for the guts to
realize all the othr stratgies of the company.

Financial Strategy is an integral part of the coap® governance of
the company- a form of real inplementation of administrative
relationships. In redy management activity is the system of corporate
governance. Tdé corporate governance of the compa is objectively
existing substance through which management takes specific content and
expression, and function of governmeithe practical implementation, it is
also functioning in accordance with: the content agament features, the
nature of relationships that underlie managerial interrelation connections;
conditions in which emerging management system, ppiasi of
construction, operation and processes that are inherently control system.

The implementation teategies of the enterprise, clading its
financial strategy, provides capacity of porate management, the main
elements of which can be considered as forming principles and model.
Corporate Governance Principles embody the norms of corporate pblicy o
the company, the results of their organizing is concluded that the main
emphasis is on the relationship of stakeholders, transparency, control
system and so on. The results of the study of international experience and
Ukrainian practice model of corpoeagovernance are quite multifaceted;
their traits are determined by historical patterns, business practices and so
on. In general, the modern Ukrainian model of corporateegmnce is
under construction, it can be considered a transition structure, wich
formally presented the constituent elements of different models used in the
world. However, the main orientations for the fotima of Ukrainian
corporate governance model should aim at the fulfillment of these functions
as a strategy, protect the g of shareholders and other stakebodd
transparency and openness, activity monitoring , etc., promising directions
is to harmonize national and international standards of corporate
governance, the formation of an effective institutional frameworkitgor
implementation in practice, optimization of corpte culture, etc.

It should be emphasized that any changes iparate governance
leads to the formation of dominant transforming the financial strategy of the
enterprise, including: dominant trendsprinciples of formation,
characteristics, and selection criteria, scientific and methodological support.

The formation of the financial strategy of the quany is carried out
in stages. Stages of fortien of the financial strategy of the enterprise is
the basis of the organizational model of the financial esgsatof the
enterprise where in line with defined milestones blocks the formation of
financial strategy.
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We believe that further research should be conducted to identify the
nature of relationsps in financial stragy with other functional strategies
of the company.

YyeCztedzO [ . 1.
[HiMI €' 2 dOy' BdeOdz ded?2 §tsdz' Isj rdz ydad 2
BOwS jIsddeez, COdHdHOL | ¢ sdsd yded A

gt oo Lwyrw Awy Jlw twzrive 16Jrr1d
wl Jrgs RAWBNRIW N[ RI JooWw s{f1 d1 wy

i SLOR Zdats € fsCOLddC" o “dgo j Misdy' 2

f Hited® @3Mlso © dzOH O Bsy dzd o " Mis! " dze j Mls

fets” &3 " deojMisdy’ 2deddsd y' dzv B, wC' LG
stc! 57 GShdsoddi: LBj©,d dtz0f COQzk OdEr j
fssyksets fwodekzlsSkz. 1 d&jkss HEMYC dz
oS stedMmissobks 5! &OMskyd shdssd Mt
fso  wL Odz L ' deskzlse tstej daday di: fMistcOlsj @
flsteOlsj ¢ W tltod BOdzdzy b dzby s H B o OfdmPe Z B ©
fllstcOlje' W HBocEtMstesScotss L totsils Odgdgy
sttt jdzj &5 OSy' 2; MbeOljc' v M jClkdwvy'
HlstcOlsj @' w Hso EsMistesS A9 56 Bls tc O Is s H ¢

odSstedmistso z8 Is! "dzo  Missted, smdets o dats ©
"dgo j Mstse BBREAs $B®PIsd L d3 hkzsls! MW s
o¢y"' we! Yydtweslzdze s 54 -2@0 twis§ dzdz ° dzj BC
BJLHBSGOdzdzz t6jfEzIsOy"' & . Il d¢ sted fMls © dzdzw

fMswOlsjc % odmMsCdn kO Mjwjud o y' d |
o dMESCdE OQbd &0 EsfHkzcd § Hitd' &hse O
cddCsots’ (Csldiekzo Od des’ ) vy' dzd dzO@ OC Yy

wlsteOljc' v ltedBOddYy osdmMsSdn ftdek

Of ' KOEMswOlsjc¢' ¥ odCstedmissolks Is! ' dzojfr
C Hyjtjdzs fobsydscts QHYB ZIiksEO R Hjy!
sfwedzj dedgy  Bjlsd ®OSMIE LOY' '~ fdeklss

dzOyd dzdzvy B3O dzOH ' 2dzd? ftsls' € Hdo' HJ dzH'
sded SEfksls! dOH' 2d kO osdhmsititdBil
Oc 0dz' dzts”’ st Ols jsk'd'n  tf detg/pdg@Bdzdz  adgiy * «
COf " sOdz t6j Odz' Lz' s v MbsteOlje' v y' dskls

dlstcOIlsj g ' w Hso ctsMstesS o sE s | QdEsfiyls O
fMsteOljec' v ftodflzmMCO" B'dh eoadMmsCd2 Ml
fsfjtoiHd &3 MtcOlsjc' W BRI OF P& dzfmls ts i
EC zOH Odzdz? kZetsH. Avw MlsteOlsjc' w odCtstedl
ZOH' 2dedn SR Od 2, wW¢' o' 2ds Ll
130

roOor-rIT 2N



2
© 2
g

' Hfted’ disiise O,
s t6
i md

a3

4 dzdzv

9 dzj

O¢y" 2
L tc'

dzO dzlz *
f so d dzdz

fselsl j dzj dsu sALOUS j26.'

MlstcOIsj ¢ "ty j WwWitO] dgzfmlsd w ¢
COsOMmlstetsW " ydz' LBdkSd, Olgtcditgy s QisditsL o
fMistcOIlsj ¢ Y detskzlse st dadav L
ftoj HMIsOo dzj d&2O dz0 tedfm. 2.
wdze j Misd wdze j Misdy £ d A detse ' fpld
vy & MOk ¢
o MOk j ¢
> LOLoy | neecsnkEsy La iy Sdmesds
, s s
9 sdzsH ' dzg teuqoﬁjlsgaq hitejHd o
MOk j ¢
&ZO¢ s1 d Slsted &30 dzd foCmdd uEOlj @
—> dzw sdfr]lsl(idn_ A ng y'w — o dMBC T g
cof' ks 20 dzo j Mg fede ks
COof' lsOd
nEEOB] ¢ b0k ¢
sHj ey g dedL CqR
f sk ey HED EBMIBENG | g )y (M Miejnd 7
fedee g fEPDeO™ § 515 5y dag
L | ~a B ds 5o N
BlEOk | ¢ ' dse @ Ml
octe) mdod M 7O s f) dzts
¢ Jtlzo Odzgd Csdzl 6] d
sy | dj o
t dfm. [ O¥d gt d@dMisBOBFICd 2

HizY §
Ldzdyj®

w

L BC bzl s s fymw
3@ fgls O dafigv e Y J CYfldafsonto
‘dze j st O,

0O Is! fr]w'

flls e , wg

Z v¢da, &O HE®BSE
Mz 3" fdzO

L flstOlsjg' * v

fsH'

B dzj
Is' dz2 €d
st 6] adade@L@ls @O § tod
SHJ tex Olsld0 Isd@ Ciigfdy * >p g
9 Y' shikz
Y @ T iz dzdzyh -
W Odzls Ofmls d ydzd -

tdze jMisdy’

sM¢c d ¢d MOk

d3fsp] ZHOS s Isde d HiFOdsaits fif licte 5 € s 9 °
Citolzo Odzdz"d G ipldh fajzj K j ®L Y
Hts Mistc O
LO yomt

oadfOHSE (s
tedL ¢ s

1. Investfunds't J 3 ¢ & ls It Hinvestfunds.ua/markets/stocks/

131

Qs

. y' dzskzlse
dgo § Misdy' 2ded 3 y° dzv B f°

[ 5jtOk©O:

Hfed' d


http://investfunds.ua/markets/stocks/

7. gt OmJJIJRE tR1J Ss: ULUYOOH LT W O] ww U
lrtelrsuvrRIR (71 RUSU

| ZZR s 0t d2S s ¢. 0.
11 €1V RCR [ dddfmlsjtemise O  Csdtsd3d S d t 4 Mt
@Ok ydz 2 MGlstlzHddS

trofJRR ot omfl 1L t31s0 trelviJRSR 1
I j&zstlfMMSd?2 MtOntes?2 tof dasS W

W d zOdmse 52 fd mlsj dsr d of ftddjls
flsOBdddL OlsstcO, fiodL o Otkldznd 55] B EOF § Ul
UCodsdSd MlseOdy . 16 Memlsswdds d&o

sfizh j pfdsdeOntso 28 HjWilsj dz' detsfyls! 22 e O
Clsster A wodzw jIsfqw 1 ¢gitzd Bigink &  Bzdz0v O |
flstcOotseo’ R[lBtetsC jtetso

UG ZOMdzs [klso jhoe dad MRS §2 Mfte s to O BB
fMlstcORtso 52 HJWls jid0 &ZBMlcdsH tzO s &J 6§ dzj dzr
fodtstedlsjls’ ©OLoadkdyw fMsOototsets tof dz¢ O

Af sor h jdzed j tctso daw WEdeC ydtsdzdtetso O
MstcOntcotcets tf SO fomtejHimsstsd KOS M
fslstcj B dzsMisPrRise B2 Ms®h dlsj dzO M dzj ded v ,
csmMkzH OteMmise O;

Actsfls  WWjClsdodatsiisd HjWisj dt dgsflsd
stee OdzdL Oyd?2;

AzCtojfdzjdedj CtdeSbztcj dzstsmi sitse detsfyls d

Af sor h jdzed g Ztctso daw Oolsts®wOIsdL Oydd
flstcORtse ' 7 b ffdettsey jdnfeshL dpisfiORtso ' 7 e Odz

usBflse jdzdzr 2 COfdlsOdz MtcOotsor o Hid
01.07.2017 ¢@. fmsfnlsc)acfdz 1 448, 1 d3dzdz. 1
fl 01.07.2016 ¢&. 9 j2Mmkoakzs h drn yj dzOn
CofdlsOod MBMBOSd&BMJ 170d,d8] d§cdz. 9 %t As Is
e Mise j dzdzs §lls C OF d Is O dzO

l fsmdzjHndeij otcj3Y BHdddB dL HEKCO29 jI

timMfeeddSd 1 j&Otkzmd, m;mmssmw Zzo d
s56teOded WJ ded W d f OHJ dzd 4 tcj Odz! dz' - H J dz,
or Mz Oj s HBELEsH Eldz dasdes] MistcOn s Odzd j
MistcOrtso Odzedd M drdzd d J dzmdtsdedetsy MIstcOR t
1ts HtsBotsdz dzf &3 o d HO B HRICOE Hseh O dzg &
fMstcORtse " j oL dshmr MsmMsOsddd 308, 0 &d

132



HsBletsotsdz d2 » o9 dHtse MstcOLOEOdR oL dzBfy
MsmisQo dzw j Is-j 5B ts &zboe G uiP3,0R0.16 .

dHjteydoOshddidd WOSCIststeOdzsd Hdzv dzOMmj ¢
HsG o stotso  if lisftaed) mytclin AP Y Is iy w :

Tdzgj o MsCd2 ktetse j dz HBRBHBY Bk L dzOy
dzj f etsMists 1 Csdetsdgd J1J i€ sk B g Rdsytsio AL w
(LOStjHdIstse Odzdzsfls: , dzdL COW o] dzls OB j dz!

IsfOmjddj ctOyHOdz tsBj My dedo Odedw daC
o0dzssj, d kMo di Stdifj dzhMOyd2 (s +

for MsC OW dda¥ dzw ydv;

Tdzd L S g2 EHjd d 2 BEsH 6HiscDR e BF dzp § &

fdzedL COv CwdeC tej dzydwy dRBiNHE cEtsfkzH Ot
MsteOntsor &3 ttec OddL Oydw izq .

10 MjetsHdwhdzd?2 HJ dz fjtemtf j Clsdo dzr o
MistcOnsatsets tof dzf O e P I is drd-Tnds ta@® dvizOlsiAg W
(o dzj Hi 6 jozfgk Is to ts dzdzts.¢ SO+ 1Y Odkd ip@MIstz §  dzs o M
1 sMisOdeso dzj dedd [ ddedfplsj emlso © W ddzOdemtse
ZO s Oddd Sthstttets MsORte ' | Biee O
Mo i Hjded W, 9 ntHWhH ] ) MsmisOo9 MlstcOR ts¢

Bictso Sdz! dztsG 15 frossta Qi dediy QOEAfl2 0 1 7L OF . L
Cdzs yjdzedj &3 Hsesostetse fisteOntso Odad v, My
Mfzedzd¢ © 1 j &zOtckz fiy! d- Isijdte tc ®la w3d dizg dg'ls dz
ddzdyr, ctfzHOLHBS j dzdefjs 6t OtADES H j 2 f
tOrtso’' 7 dikstd?, CEitsteBPYPE Ziis@E Y
CONcoets tof &z O I j &ZOkimd, dhlststd:s I
MstcORtsah dCtso . ] tcOd3C OnR ML HOdzd W 18
csfkH Otemise j dedzr 2 MbtOotceats? twjcecdmlste ([
BOLE HOddz' » BBt ofjm BJL .dMC dzs yj dedvw

[ Odedz" | detseh jlsea ® BLEHEIS o€ dzt YyOls! :

HE
d i
{d
J H
s
s

dde ste 3Oy d s dedzts @ 5 ftesmiste Odamiso O fiste
odtlszOddL Oydw OB tsydn B fls, fjtc]
HES kR dZsstsB stetsls, Ylsts MlsOdzjls Bsd M
LYWW jiCSkdodetsimisd MstcOYEatsd g dcdtedzh® .t j Mt ZE

JdIsj tcOlsiztc O
1. dlsOlsdmlsqdyj MS Ow ddztt stedsOydw s
MistcORtsa ™ =~ Emdziz ¢ tdmMfeedd<d 1 J &z0tslz !
[ddedfisj emlsats W ddOdemse i{{JJmpfdzds dzef Sd)ls afjC
http://www.minfin.gov.by/supervision/stat/2017/itogi/d7c7c6eA88&de.ht
mir OlsO HsfmiskzfO©: 06.09.2017 @.

133



fOlo' 2ykS [ . [.
md3j dz! dzdy! €d2 dzOy’ tsdz.G)ozJ dzd 2 kdz o
Htsyjdzls COW jHted W' dzOdzfy’ , BOdzC ' 9 €t
COdBHdHOI | ¢ sdesd3 udzdﬁ ZOk¢, HB

frmorwyf 1oéoror1c strrrovwl wutomulof
gt OMm[IRIR s{fl1 o1 wdf{RTWBHEY Sdu?
gt omuvl 11 c rRrRUUC

102903 dzde " hdd3 MJ ¢ d3j dzls 5 G fisls tc @ ActOF BAY ¢
tddztsC MistcORkzo Odzgdg”  lslsw .

HlstcOR o OdzizyJ Y dlsBE OdzlzL ! s dMmissd s
we' 2 BO' ChztiH P& zIs' BLklsd dBO2 &
dzd MztEjtcj YOC sdetsH O Miso iz S te @ 'tsdgdf,ls Is widis
LOMOLN o OdgsGts HEs f jodasets o' Sk OBt f
fsH' 2 bk ONEE®rssOdkses. uvOEC' fscOntso
ZO0 ' HfMlsOo " H t5 B tc BHas cds odstts 2z Iz CdxlzOH | s 6 @ -
MscORo®@d dzd S s

AStedizo Ocdzdzy  teddzS & MistcOR ko Odzdz? >  Is k
L dzOyj dzdzv o totsL alddsSCizdzlz f Qi dztidy dg@Scy * ¥ dzO€
cesh sodh Cshls' o, MlstcOR zo Odzdize jodslslly” 2 Qi
e Mzteid MMy  d Moo, * Mftedw’' sd §h]

10 W'y 2ddd3sd HOdzdd3d 1 Oy' tdzOdz' dzts’
Hjty Oodzj 6] clzozs 9 Odadzy [k GEi@ds’ dzOF * CdzeOddzinkts
MstcORsoadn, (R Odg" 2 fdzs & Is! fipdstOQASKD OddfdizY
30.06.2017tc s Cfipls Odzs o d dzO 3 68 O detisal§f OdglsL OR ts9
(ftojdi'ffS,dl)odftced MistcORzo ®Azdz0 6 ¥ B BT fyls Odz
1245, 1 dBdzdz. cGtedz., Nt dzO 5§ B0 tsi3j 02 16
etsC kz

HlsOdetsd3 dz©@ 30.06. 2017 tesSbk L d&gj dzh d dz
CLdustsgie dz20 1, 4% OBt d&O 59269 tsf)' oE
Ofylste OF 5o Odis LAIhIZDR 5Elfyse O,  fls GUAASEE dzO 3

==

-

W'rduydz 1 ssedpd w " et yyv 2017 sl
WL duydz  tshts®BE], 6 % SOB®O dzO0 289248 sy’ o
9 ' HYB9o ' Hdesdts f [ Oshuz 2 @16 Yy @AB16 tots
790 352 W'Lqu@' sfsed) .

[BfMwe o0dztseadr MkttORtsoadn odf dzOk ‘L
30.06.2017 MmkOdtsoads 265, 9 gdd. ¢ tcdz
9 ' Hfseo ' Hdedds f jto' sHisdE 20167 1tO8S, 0 (dbyisd@ d
¢ te dd).)

134



dbOlf' MstcOnRBSoatBEs B L (
Cdz' * desOds hdtesSd2 My
G . JHdz * ¢ L sO¢ dn

cOdz LOYy' v ftetsyj Mk Cteoj HdJsk & BGdada”
H' 2fdzs & Is10 dzdg'ls tc O ffllstis @ z o Oez! iz E D ©* s fMyw
"HY 5o " HldEsdidsy jdedey O dzts’™ Csd3t ' L tJ ¢
'O drtct sHzeC H 8T, Edssod odHOY' Is
MistcORzo Odz' dzd ¢ Oz, W ¢ £ ¢ dzO ded) GH tHedie® fsite d
1 s dzs ) 3dgRc DG s, wed2 dzOHO' CtcjHdl Mlst
ZOH o OlIsd CtjHdl YL dyuoOd dzdSk (fMistcORL
fMistcOn ko Odadz™ ydlslsw O lsted 309 CteiHd

=0 -

f ZOldesfls' , MbtesStsotsmis' . ) k& &jy08 od
CtejHdllz O dzOf jidsjtotsfSh, &z h of jdg] sH, w¢Cd?2
LOC ' dzyj dzdav H' Hsetsostckz MistcOR zo Odada”
MistcOR k& 9 O dada? fiteiHBOYO ted G zdzv tedz ]

CtjHdldd? HBEBo' t6 dsYj Blld EC dZOH] dod
LO kOSCdd HEGEdstE@shEcOn zo Odz

stejHdls daj By Blzlsd odHOds tOdz b
dzOB tc Odzdz?y  yd dzdzts My ls ° H .S esjo tdsjtedmteizls  fiffsticted Hzeoe G
CtojrHdlsdzdt to)j Mktem' o MseORsedCO * SC&hls

[2].

]l " HftSe ' Hdzs H S U d dzdzts & S H s O S dsdigsdzdd
' HHE'BZOdBZ MistcOR o’ CHBfOd ' L OBt
dzOH Odzdgy . € tc pHOGLIEB oS dzW * s fw dzO H O dzdzv
HSE Bo B Oz MisteOn &z o Odada? Hise " ydzd n 14
ZC dzOHjdzdr L O ©OAkdasS jdeip' 2dedm S tsh |
g4 dzi’ 2 desls.ts W sdz

[ '] cOlskztcO:

1. " HimEd3¢d w® wd dzsmls’ [fifls o ®BRMPYf~ €t

B [[dzf CSlstetsdzdzd? 6 Mztem] / 1 Oy’ t5dzO dz
Hj ey Oodzj 6] clzdzs o9 Odzdzy tod dz§ ™ af dsW "Hdz@dzfiztyf oz
http://nfp.gov.ua

2. sdzsy j dzdz ftes §f StWHSE, Edssod o dH
MistcOR o Odz' dzd ¢ O3, wer £ ¢ dzO dzd HisSG S8
LOlo jtoHY jdetsets tetsLftsteWHY jdadav d3 [ j te) Qo C
ted dz¢ ' o W' dzOdemtse d A f smdzkz ¢ LSt dzd 0.
[ [ dzj S Istetsdedzd 2 . td Mzt 4 d &3 HsMiskf k&
http://zakon4.rada.gov.ua/laws/show/z18¥8conv

135


http://nfp.gov.ua/

1 ted sk O [ . ¢.
mdsj dzt dzdy' Cq2 Oy sdzOdr dzd2 Ekdz o
Hsyjdds COWjHted W' dzOdzsi' o, BOS' oM §t

vitolfurrc sfirsvtrrvuvfeltfffrywavd wv
s{fVyorwwy 19 uvi ) tiUE LU BWY
1t [ A swl

w

| biseo0Of sLoadlsCk kO OClkdes ' LOY" "

Mo ssotsets JjCtdetsds ydetseéts ftosmiststolz e
CoBfOde' Wdkd fsfMis®@° teWwH OClkzOd ddr L Os
EftcOo dz' dzfy! C st off dzdolzj 3 § datlzy 58 6dgl k2t v &
fsLdy’ 2 O §shkS flsjdy 2dds &syddsts
dWJiCilsdo dzatsflse s fiff SO oSS H' W dz detsyls '
O dzOdz' sdydzj EkLOcOdz dzj dzgdz? MmEyOfmded mn f
MstcORsotsets B' Ldgj Mz o ¢ OL@R s adEr tdzOhgjtsd o jdz
s HBEMWEO k! MW fjtejHizMm & oS tHY j deday o3
W' dzOdefntse teddeCd kO o 5 dddctalkizO upts 8 def |
Sjrdzsdzte ' 2 9 jHjdzdzw B' L dgj Mk ° dzOH Odzdav
Jy' odzs s yd Bsy dzd o sfls off dzd o Iz " dzls j @
o' gz MistcOo oz MdMmlsj BBz, lste' Bdats C
fsLdsdodedrn dBsdj dsOR , WwWC L Odkzizyj ddgv
E tesLodltS ' d¥ittOfMisttzSlskted MstcORto 5ct
' adzy COf" kOdZ L OY" "’ MstcORtsoads " o, tots
ftosmMisstclz, Wsttdlkzo Odzdzv SO L h dtej dzdzv ©
ftosHEZC' 8, odSttedmlsOddzy ftetso ' Hdzdn
" dzdeztse Oy 2 dzd R B ~Ode L B o ; fteslsy, fndz'
fitej Msstetsed 74 oadaedzvH" f sMdzOB dzj dzdzv

cjockzvo kB OR o sets MJjChstele L BSSE HJ K
OBt fBG6dzddOddz? BOddr SO MjtejHds 7 MisteC
ltcOatseazs yd odh jLOL dOyYJ dzj f smlsO’
ZHsMS sdzO tipg Giptizy thd tc Gy’ CodeS Ztej dzs sy totsd
MstcOrtso 5° CsdiRf Odz” LGcszifsfisoe , ' dasd & ©1®
ddzj 3 dzs Odzd W€ st5tc] Is diapdze’C sSle® d3j stsH d ydz' L

ldoyjdzdzd SCStsdzgyj flskzOdzt dzgdm " HRBH ' 9 H
W' deOdemMtsoatsdkz twddeSz2 O 268t Mmj ¢ d3j dals O
CdeS Etejdzy' ¢ dzO MstcOR o sz toddE Zs® ¢
tej Odz' L Oy" °’ dzO2 B "' dz' b iWiClkdoe dedn 9 Ot
B ' LdzgjfmMlkz L &jlsts®s L OBJLYJyJdede? 3" ydadn
ftedepbklsCso sis' .

1 HOda' diidted 3z o Olsd S tsdzS ktej dzy' 8 f stc’ o
Mkze 0" ClsOd3d o daOdzCadadzClsz MV tc € dstat dz'tofyj lsizls, s M ff

136



LOGCOdz detscslz o § L de@wed 'ddf ‘Bffgitizeo dzv dzr 20 - Ot OC
Wl HtsBtoOY O o' o jadasiy j teff b D@ ] dzdfiflz’Celz fH " v
odL dzOyOos Is! Mg 5 dis oo dedetsafilz M jO5 d3ff jdasd
ftesdd y5¢ YyoOfmk hosHEs sk telgddls oo .H " W dz' dat

Vdz 9 jtemOdz dad oi5q Ctedlsj to' Odz' ded d3d
CodS Etoj dzlssmMf tesdzsy detsls® MBEgOHss OC @ d dgs ¥
SO toj dzalsOB j dz' dg' fls+ .

zts b H s By dzd o shis j 2 MisOdzs @ ts tots
CtdeS e j delsdzs sz MjtejHisadh ' SO &zAakzlslsw
fsw0O0OdE" "'!L eadzzlstc' hdzg' 7 SO LBsodg hdg' = WC
Lsodz hdg' » WOCkst' 9 fsbteijBlk' SCttedeckzo O
MstcOR s d¢ O, 9 BHMsYOMm dai LOBJjLYJyks yo
yddzdzd € d- sd@®@OCAtgts Otc” o dzv . U tsH todf, WE hezazd
R ' By kls! tjckzds e Olsdmw  d&gj dzj HY B dgls
odL dZOYOE 5! kOCHYy SOLOCkjte ' hoadHuC"' fls:

10 Ghdse fteso jHjdedr HEMdz HYJ d I
Htsd3' dzO dzls w tstc d3lz o O dzdzw Is © dzOtetsh j dadaw ¢
MOR 8o 5° Cdif Odg" LBodz hdg' st Mjtej HE
( fyls Odz jCtdatsd S d Ctc O dzd , 6’ o dz
BEHY skl stes 8 ydn GOdzlzL § 2, MisOdz { dzO
W dzv Yyt 2dedr ftesyjfm e kO LBodz hde t5jCts
BGGG, " dzo JCfigts f@'s?2 dzdBlsOdz Mo ' Isse 5’ Jots
( dzts tc 3 Gtfstd @ alaso | LOBj LY jyj dadaw H' W dz! dats il
Cdzisdlklst 8 W' &zOdzitso € dotg H dols(dER 2 s O e tisHS(
fsd 5dSO0 fsd sdCO, ' ojd' tsLoadlkClk Mt
Cdzils d Is ZiptOmRsc & teEPHE ) ; f tsdz' sd ydzlz (4
SHY J dz' Mmis! SO Hddshftw @dse Odz’ Mis! f
Csolkz (tc' o) dz CdeC 2t j dgy’ O fMisteOF
s6d HBS VWsttdkkzeo Odzdzv O odSttedilsOd
Oz dzz HEas todl dz'H s fMlstceOn tso d n ¢ s
B' dz dz' ls!, MlstcORtsa @ Ckdz ktcO.
[ B dzOdzlsd W stcdszo Odzdzy IsO dzOtetsh j dada?
ttOntso ts° Csdif Odg' odzzlste’ hdz sets8 MJt
zOH OB Is! fyw L OMiskzf ded = : tej Mieztemdats’
BOIs s ‘dag ~ sO bttkzHtsodrn tojmMikztem' o) ; stc ¢
MtekSsztt®, W' d 2d0 &Bjtejy0, SCt&fjls]d
MskSlskzteddn BHJddy', oL O dtse' Hdesmd ded
(we st EftwOod dzf! Sdnm to' hjd, KB jls
' o j dg (e steOlsdo dzts’ Cbd skted O f
odL dzOyj dz' fMlstcOIsj ¢ ydz sO Is0OCIsdyds ¢
Omtstels d i3j dzls dz@ 1 ts alj lstaf HG 03] dip®tc TjslccPdzds o d o

137

S5 S30osgNC
e T Hoor



" dzdzts 9 © yWARIBEO Y ' 2 dats (9dSstedMisOdedz® Mkz
fjtejHsadn Codzds COY" 2ded R mdMmlsj o,
CdW stedzOY ' 2 desets L OB LY j yj dadaw ) .

JIsyg, LOf tetstf sdztse Odz Hd3' dzOdzlsd & ts¢
ftoswotsd3 dzOW o dzts’ ud fsilsjdzy’ 2dets’ f4tj
CodeS Etej dzelsOdB3Rd E o' HY tso ' H dgts fiplsiilz o @ dgdzvfn j I8
O tew 3" @ H' Wdz datsfyls” .

glsjyjdlts 1. ¢.
Yy Cd2 zdgOg'j wdg@dzjdzgd 2 Hsyj dzls S OW §
Mt ¢’ MfteOoad IO MisteOR ko Odadze” ,
Htsy4d dals

md3j dz' dzd
BOdzC ' o

g OMJIRE TOMRueU w1 {1 o¢AwWBL RM T R

wdzdzs o Oy ' 2 dz0 H ' W ddf H s O dzO H I o ts ittt

sz jded &3 tdL dSlkz °  dzgj odL dzOYJ datsfyls” . *
f SH s dzO dadzv dzj f Jtcj HBOYkZO Oded R mMdlskzoy" :
sy’ dz5 9 Olsd flskzy "' dz QB tedzsfls * dadzts
ftescdesL o Olsd odweo dzv zd o QU dzdzd C N d 9 ©Is
dzj sBr" Hdz2 ftod yYy!' sk L OatsH(J.

dIlstcOR k9 O dadav ‘ SHddd 'L 9 Oy dzdo dn

hsHts EBjLfjujdedzw ' dedgtse Oy' 2dets’ H' Wdz d
9 0¢ sd3j B Myi o Mdmkj & Zf tcOo dz' dzdzv
MscOntsodn WE@IJIMY jouyd@rntk ttdL Sk ' dzdats:
i sOof " .

v BZOEZC s " 2 z'Isj cOlskzte’ " dzdeztse Oy 2
2ot tedz Mlse oalstcOls, Fs oddzd ¢ O8 Is ftod
W' tcdiss LOMsB' 9 k odtsBdzdylsots dztseadn Ist
LdzO2 Hizls! tsyf €tzdOkizsdz0 ted &z k2 [ 1] .

steiBO LOLdOydlsd hts yJ o L dzOyJ dzdav
kS sodn WOCIktt' s O tjLbkd sOld ' dz
odL dzOyJ dzdzw " dzdzse Oy 2 dzgsets tedL Sk wC l
dzj Hstslstod BOdzdzy HEBABHE yYd B89 I Qidsf O
Cdedzso Oy 2 detse s ftesyjfmkz ¢ B dzh hdetsC doc

l dL dzOyj dzdzv 5O CdzOmdW* ™ SOy w ' dedetso
gL d&z0ydlsd tBO' Cls fMstcORkzo Odzdz?y O § jtoj
H' 2fdej dzdz? MstcORtsoaséts LORdMisE.

bt BO L OLdOuydlsd *J e fifpsd 2 ' LdadzeSroLGeL
" dZOdimse dR ttdLdS e. Itdd oL O BsLOdj:

- o

==

138



" dedzts e Oyt 2 datsE s ftetsj S skz " mdaiz tedL d¢
LB OW L Odz .
wdzdzs e Oy ' 2 dz' tedLdSd MzftecsosHY ¥ Is

" dedetso Oyt 2 dzd R ftetsj Cls' o dzj 3@ dzj of3tdzs dzO9
Mo jtcHy o Olsd hts owdd dzsfpwisy BO' CIsdo
LOL d20ydilsd ftes MEBod' Clsdedzd?2 ' HR " H
odBStk ' dzdatse Oy 2 desets fttsj Sz Is°  f° H
' hjd¢, "t Bsyj BEISd B dSse d ..

[ 5fisOlsdz’ 2 defesigvdds We'jdgztefn' @ OB o dL
" dz0dzmlz o Odzdzv H O Bsy dzd o ' fls! 9ls' dzs 9 Ols
j CIsd. O3y bk By 2O MmMlse jteHy ko Ols
"2dzdn tedLdS ' o 1ted y! sd@kz
"2 dg ted sHYdee “Agzlss was S d ° dzd
kO EMS &OHME sIs: ' o ty' df k.
' LOyYy's ' dzse Oy' 2dzdS ftetsjCls
dzds ¢ WOCktst yOfmkz. [MS' d ¢
Zzjyd o'H IbktedeOdsmls' ydlkk® eotets Y
Mz ! M HBoEMistesCso dn " dzdzts e Oy ' 2 da
zd o O B'dhO ddLto0o WOoCktt' o. [Ilsyj
LEdz kO 9 "2 tj Odz L Oy ' .
JEHIEWC 2 f dzdzse Oyt 2dzd? ftesjSlk ¢ kd
jOdz' L Oy" dzO efq' - ‘| RO OHEO Y d B3OS
ftetso OH Y j dadav ' ols' dzj dzdzv . vz dzOW 9
j BB R Hdzss bEdiisetss ftod odL dzOyj dedza’ toedL c

wdzdzso Oy ' 2 dz' edLde¢d ftslstejBlzE IS! HdW
“dHde ' HEZOd des’ sy’ &S d. [MS & od (O
Mosydr Ekdkse OF &syj &Olsd t'Ld tdL dC
wOoOClkste' 9.

sy i, By dz20 LitsBdlsd oadmdese €, h s

s dzde sfisj 2 ' dedetso Oy' 2dedr tedL dC" @ IO
' o dz tedLdStso Odatsls’ " dzdztyf 9j Qg s dzts B 5 Gt
MsteORtsoad?2 L ORdMmls.

5@3#9—.
= F O

§°8

] "sjtcOlktcO:

1. woyj deS s w. 5. [ S sdesds’ ydz tedL d¢d:
sd’ o: c¢cAjdalstc dzgOo yOdzi 4 figz' Isj cOlszted &,

2. wdzdzw h jdeS s [ . [ . wdzdzts o Oy ' 2 dztf 2 B &
szd@dd: Tudetojtemdlsj s LB3@4Cdgdc©®, 2010.

3.1 OdezS s . w. HIstcOr 29 Ozedet s d ydedkisiag
edLd¢ 9 9 Editco Of & ddzdetsets MmMjtjHtsodh
B Y Ot H detsT ff tBEHASswpdEs®™ Ctsdz' j o dzy '’ ¢

139



tsLodlCk jCmdsd ¢d o videuds @y ¢ dsj iz
2014.- 4. 197199

ABteCEzdz w. |.
Mmd3j dzt dzdy* S d2 dzOy' sdz0dzr ded?2 kdz' o
HisSYj dgls WOWEOHlnd o, BOMS ' of' €' MYtcOo
C OdzH dsnjClleited 7 2Ok C, HB Y| dzls

fwradrrprovsiw vt odr At or uvof wym U J R
Awy dr e L1 Yoeurrryruive fweApd [y
gof [ltcruvlérrc

t sdbts9 C O dd@f Mkyomdztsdikz iIsof" HJ
‘"HBRZOO' Is! Mw o kdtseo OfF dzj MlsOB ' dz' dzts¢c ts
L' Cso" HEBYsses " " HattHE Ht Wisttdkzo Od
' 2O dzse 57 Qfeside’ flsifEiddedzy 1 MisOdzts @ s tetsL ¢
sltj Bl dzapO O @YD O dztsH j ey O dzd 7 &'
ZOHd, ' Hodhjddzw ttsd & Myjetet MO
ZOMdzs® W' dzOdzmtsots’ BOLJ OH®K d MisteOlsd:
OBjLY juyukzo Ols§fS s fsytz®2dz dasL o dIsts ¢ .

10 Edtse dzj Mls OW'tso af &O fipdednlz te¥in" @O de dzv L
RZOdzj ydzse 5 ' g @26 dzfhtEyly @Ezd Wes tcsL o IsC 2 OF
Flsotstoj'daf B ® HHE3j Isdz' 6t @dizfts in s s diztsS to d Is s w
COoOmMsa drn ‘ofs i dce dis o Odz' ZO L BOEOdMEZ 9 Od
W' dzOdeftse ts° M csdistsy demfylg 'ls * o0." H th tizali$ nydadsA
My tcw d3tseo Odz" Mis' CBYydesets oadHEZ B yBE HY J IS
Yy dz soedd3 SO OHtj mMdzdds MYt d3zo Odzdew d3 €t
" dzh sE 5.

t2yomdz0 MdMmilsi O 3" ¥ B HY JjIsdzdr o H dat
f'H ofdzdotsds My jtj s&is i dsHUSEN B 6k
ZOG s dz@ dzjtsBR  HAshs® f siddj ddzw ¥
B Myjets’™ odzOHd, it fobtejBk' §tsihddi dzdz
Cd sets, kltddikz' ks MY Skt dO L &' ydzj dadz
' hjde , h s hgfpwCrds B I jlsozldeOdz' L Oy’ ° W' dzO

1 " Hiso jtoH)Y jdadew &3 ff sy dzj dadzy W ' dzOdzfts o
" Myjots’ o zOHd fdzzekzs Is: H Odz sW' y' 2
Hljtey Qoadesets IsO o5 mMyjeadme BEHYJjJIs' 8 (IlsOB
B Myjoadrm BFHHjBEEEZ EZBsLHY jls' ULvEtO dad 20
21,8 %, hs dO 3,3 % wi @ "y tc ) lo@iezdzv2 OHl
" Myieodms BEHYjIs"® © 2016 twtsy' MlsOdatsa c

Lol B G R = N A )

140



IefmMwe odHOIE 9 & Mydodms BEHYJI' o
fdtejHOs Is) Mw L &' Mytgp Qe dztBedtsH g HsHop ] IsHiAY |
2016 3@y '2 ddzteH CGCtedz, hts dzO 2BEGEC ®. § j to

1JL90OY0O8 yd z0 Isj, s Isj o3 Letsfls
BEHYJIs"e fjijtjodhi’ s i3 LtetsMmisOdedaw -
fsLdlde dztss  Isj dzH j di ' dzOzipts OUs s dz 2 diatz'm Is
3" Myd o ts, BEZOUE & Y BEHYJIsddR Istc O dzm W §
B HYjJbE & Myjodd BEHYJIsORBR] IOkt L o
fitcl cOn 59 Odzts 195, 4 d3dztc H Gtedz 3" yBE
Hijte) OQodesets BB HY J sk Htsh & ay@@idd O H20) 1k
sl dzO 12 .,03n%.COJ HiFzGBE Y jIsdzdr IsteOdzmW j
HSatBH' 8 3 Mmydoo D 1 isBepss’ pdzO 53, 4 %, |
fsCoL2APE O 8O 5, 7
s OB dzd Yy sdtsHd 9dHOIsCd LojH]dBET, H
BEHYJIs' 9 200420 1dd tcis O

2016/ 2015
2014 | 2015 | 2016 s d
I sCOLdded ' q ' g ts'§¢t]'Btsfndts' Uzag?s
d3dztc H . %
[ SatsHJ
1ojHjdd?2 BY HyJjls, df 4559 652,0] 782,7 130,7 20,0
[ J 6 Oo dad 2 BEHYJIs
3" ¥ B¥ HY jlsdzd ) Js tc@Bdaiy 354,8| 531,5| 612,1 80,6 15,2
YOMECO F HBRnBHOR | 778| 815] 782 a a
" myje” BEHYJI(
B YB¥HYjIsdedr IstcOdgfp 101,1| 120,5| 170,6 50,1 41,6
YOMECO F HBhnBHOR | 222| 185| 218 a a
l dH OIS
19 jHjdd?2 BEHYJIs d§ 523,0] 679,9 | 835,6 155,7 22,9
[ J 6 Oo dad 2 BEHYJIs
B yBY HYJjIsded R Istc Odafn| 299,5| 402,9 | 489,4 86,5 21,5
f " MmMyuyje” BEHYJI(
&3 Y BY HYJlsded R Istc Odgfn| 223,5| 277,0 | 346,2 69,2 25,0
[ " IBB8HYjIsdg IsteOdzmW| 130,6| 174,0] 1954 21,4 12,3
2016 e’ € ‘ Htelzc d d3 € 5d3 3 dzj d

B yBEHY]ISddR o HH dey PP @, N O TUsYEs dzOH O dzdz™
St OdemW j tels® & (Mikeo jdzy' 2) oEz dig fipdsy & jste
W' dzOdeseosets LOBJ LY J yd dedgv fslstsydzdnm o
sfMme " Isdz 5° mWJtsd, hts dzOdzj 3 Ols HS ff 5o
S &ZOH O Is1 L dzOydzed? tsE[fR" ORI BR f v H B OF & 1
Yd dzsteOdz’ L Oy' 8 W' dzOdemtseodes HYJ 6] dz

s OCdd3 ud datd3, iy I MflsdplFOy 3° 3B S HY j sdase s
Lt O da f ' Ho dih' 20O dzfifes soty clis LOBj LY jyuj da
Moo tcWHEzZO Odgdz? SO Mftedv ' 6 Odz' rOy" =~ !

141



jCdss ydzsets tsLodlsClk sjtedlse 2 IsC
My’ Odz' ded 3d Y s dflee] O A3 wlO@zIsT) ¥ g3 O dz! dz

] " 5jtcOlskzteO:
¢d? [. BussH@sejgd@dits &
9 ' Hdzsfd dz: f otsB dzj 3, Is
C T L dzz i dgifits] o 6 2 2-0BH.5 .
g2 oisdz Issteddze: ¢ dz@Qa6 L o d¢
jdeSts 1. 1., wO0Od@yddem' €O w.
] d3° ydzj dadzv B Myd eot’ -#)' dzO dzf s
e .

142



wm S
[
—~
— £

tf¢ voéo ww II[RrRI 10
1 R

—_
Y —
wm O

ljLroeokzra wo. 1l
md3j dz¢ dzd oy~ Ctscﬁziodzzlz.(ﬂzdl) Izdz.‘acjtsfr]cflscils,
Hsyj dzs SCOWjHted W' dzOdef' @, BOdzC o f! €t
COdzHdHOIs Jgisdzlsdz,' ydzd m dzOk ¢

YR11RsR JT1[RIJU 1¢ 1 [ouv el ffLfrL wau?
1dmRueuvULU JIs[drwl AwyRYLRM Jeawl 1 106

veuvor I om 1 uvstou w

I M dzj cOIsdoe dz Isj dfH'jeddy' € s cHS wingly Sistdsy
s ftoswedws Is: fipw ] Wkdty' tsdkze Odzdz
‘“Clk'o jCBds®k Cd o BOR ' of Sdn kf
9C&ZOHdZdC & Hts BOdS of S5 fq
E BOMS " of: Cl fyjdijlsjlsigis, dzlz L Qfbtgita y
dzj § ZOstsMftetsdBsy dzedr B OdS ' 9 L

5j B0 COtOddskzo Oczdz?y oS ZOH' ® o U
Qo detsets [k tcOo dz' dadav ; sBSoOVWLCse sMls
fdukzoOdz desets W istcdzlzo @ ddBY M e s ho t€ et
ydzdn fM'B o dOY sd&Od d 2 kO ' &
dz¢ On s©O dzj odStstedfmistso z Is+ fw H dz
P detsflst ; tetsLh dtoj degdzy fso deseo Oy j dzt ,
¢S OMmoO odf dzOIsd e, 0] ftosotsHdIs!
def ZOlstsf tesdEsy degdr B OdZS " @ L tod daf Iz.

10 Mm! tsetsHdz A tsdzH G OtcOdzls z o Odzdzw 9
¢ &ZOH S50 58 yofmisddats Bi~O0de LB EftcOo dz
VLE O dad . 1 sodd3 LOCtsdEsHOoaMmMlsasd (] O¢ s
COWOdalslzo Odzdz? 9 C dzOH ' & W 2L dasfflr) tsdgd B éz
f5C &ZOH | dats  dztso ' WhkdCy' tdzOdz dz tsBtSO OW
mMizlsdz mlis H' Wdz' desls' ABdzH 2. Bz dzOH O
dzj f ZOssMf ey detsets BOdeC &2 L teddeSkz [ 1] .

40dj] VY q’tsadztsanszde AtsdzH 2 dzOH Q¥ Is
ftoesmistss ‘d CwOdDE, "t LOayH bWwddy L O
9C zOH et L@y dzd &3 tsMtsB Od3 yY* sets BOdSEZ L @
(Ldgjdgh jdgdg" &3 256t f ZzOl s etsd3tsy detsmls ' )
BOd¢ "' oafn Ctsets Mj Clstelz, so¢ Hdzw T B J
Y ofm
9Cdz

TIFg=gT oI I
N T "0 QFFNR
T1rng © Town
grRagx S5 ~on™—
I
e o
&
&

sddzf o OCIsdsBtso 6w L Odz' dzj f ZzOtsy tots d3ts>
OH' &9 W' Ldydedrs MM"'B, W' BZOdzd B BLE

143



O SCttedmls ‘"dhsets BOdR Lk OBt fttsHOIS
‘deo j Miststclz.

[Mdzseo dzed B W OCItstO®R], "t of dzdo O Is:
f Ot csdtsy dz' Mis! AtdzHlz ¢ OteOdzls 2o Odadzv

-0t d ¢ flst dzj § ZO M tesdBsy dzdn B Odz
' Co' HES st fw;

- tetsL 3 to CGOtcOdzlss 0 Odzd r 9 ¢ dzOH ' o
dzj f O tosBsy ddn BORE OR kO OCdR, ht

-MsOdz j S sdzsG'dAOd o EzlcBlstzed yud o' HMEIsdg
JCBdtsd ydedn, W' dOdmtseadn O " de. StedL

- sy dzd 9 ' fls LOMissmEz o Odzdzw “dgh d R
dzj f ZOssMf ey detsets BOdCz L twddeSlz (o
OCIsde ' o ' LBt OV L Odz ,dzOf tftEsHtdfimls 8 O dz

‘dgo j M) ;
-Ctsdzd o Oczdg" Cbktefl ' detsL j Bdzd2 o Odzs s Is
10 f' sesHd o LSO d off (jtjwOn
W oSt d flste' &St Ldzdy 2¥ Is+ f ZOk My ts
f Hlso jteHy k' ! v MS Bty dd" &5 ctesh so d R
tc. L d Odhssesdr tjMktem' @ AsdHkz MksOd
Gtotsh s9 d?2 toj Mkt : Hisfils Ols dz' o3 H dzw
B Y dOtesHdadr jJSMjtls' 9 hisHis M 99" Hdash
HjfsLdldeddz fstelsW j dzj ds. ltetslsj , HOdzd 2
Hof cdiitsgmelsCB 9 H 11UV O [ d& Misjtefmilse O
JtotslsWwetsdz20 2® 14tctsC " o H dzw LOBJ L j-
o' Hh CsHEo Odadzw 9C ZOH Bz C OB  dzj ff ZOIs MY 1
COOdzElszo Odgdz? L gzh jdzgd?2 BEZO L OdZEYOISd
WodzOdzit @ LSO dad .y ldB te lav diyls A SuigHREZ LI Opts
Hs 12, 5% to' ydadn .
1 Odzd h ts€ LOBBtcetso Odgsls” ABsdzHE Mmis O

NS ZOHO' 67, 6 d&iztcH ¢ todz T UzO HstisteFizts oy@{dy i) s -
Ctej H s Od3d 11 u;0B H5®G 9 Odz' Mls L O 9 jCHf
[ dg' Misj tefls o tsteld Wdzdf3O.dzfp* @ v €

10 ' setsHdy ©® ULVCtO d e Odz L 5o Odz
LORdMmsE oCdzOH' & W' Ldyudds @' B. 1ted
ZO2CtcOn feOCIdsd Wikzde€ y' tsdzlz o Odzdzv Is (
Hjty O On . ¢ dzj WOCIsdydzs otsdz® HjteiBl
Wisdslzo Odzdz . ) sk, f§d sdutz? BOS & sdg
HeLotsdzwe sy 2 ftOSIsdydes tetsL oaddzzlsd ! &

144



" sj @Iskzts
1) tets mMdMmilsj Bk G Ot Odzls z 9 O dzdzw 9§ dzO
[ dzd SIstesdedzd 2 t6j Mkte] VI 0CEd 28BC 9@ 7. e
tdxd d3 H stiplézalfotrd.rada.gov.ua/laws/show/44b2.
24 s Olsq’fr]qu’Qo ASdzH 2 G OtcOdzgls zo O dedz™ )

[ [ dzj C Istets dzddf{2J e ) bHetf)ls 2 2 : http:/ /T www

l7f
&
O,
<
Q—
©

wy sR 1 orwsl fevw 16150
wylfw rreverwf 71 fevuw

sdtsdi' ¢ 0 o) d Isted o O dz
OB' dz desigz MilsOdz' Ctsd
n 2 odgzlste' h dg
dz' 2 MmlsOB" dz' L C
d

twrmfrr 1L [A
fostdorsdd

I
I bydL dev dzO@ j €
OHL 98 dyO2dets dzj Mlis
‘6 MESEfdshs' Lo d hdg
' J
c

kO yd HEsMisOlsdz s

dz
H
fmiskzf 08 Is! v & Myjds 4o
A d2Odzintse d 2 My Clste, LsCte] BBO, BOdz¢ ' o M
9'|—|1{I29(Dh‘lsJ ofdzdo L OcOdzt dets’ (fiig @G P8 dB
JCdasds ydedr Mk o €l 8 Ldedylzs s mMw Mmisd
' Hicdo O Mmdeseod WEkdCy' tsdzzo Odedzy W' dzOdz
dzj s

]

BO' CSlsdoe dzd m B st
W' dzOdemtse d n " demisdlszls 9, L K t@EEOds O s MY
fjtcjoOck dzj stec Odz' L s Odzd o3 W stc 3O d3 L
ey SH Ot 9 Odadz™ &zdh O Is! mw Bsy dzd o sls
W' odhseodn fsmdzze, we¢' dzOHO¥Is! dzdh j ¢
1Is>|;, d&zOB k9o O sfmtse dzd o ts° OCIsEzOdz dzts
His tsy' dzf 9 OdzdevO dzO o', QﬁmmmsLasmqbl, dz0O fr
B' dz2h of jodz dzts BIZHIzaOlsq’ me s’ oL O ditso
CdemisdlskzIls Od3d .

v ZOkSCtso ' 2 z''sj Oz’ ftosHtso ) I2°
B Mssodese s IstcOCIskzo Odzdzg? ff sdz¥ IsIElY dzOH

ftotsislis LhidstsLolzsRizs ff so d dadets o € dzs yOlsd
LOf jtoj ydese s Mo s uom@scs 9 d ¢ 5 dzO dzdzv
"deh s StojHdIlststeOdd, O 9' Hfs9 ' Hd
n LBedz hdg n odezlstc' hdzg' 7 Misj2C R tsd
N AN fMize " € dabalzlzs Mfted 2 @30k Is! H® W dz
dMmMdz" HizE Is! tc' L dzf y' dz' £ oLO' d3dsH "’
nsokzoOldMmw Hdw odL dzZOyj dzdzv SO sy’ dg¥

145

o O FW N
=03 00—



AjdzlsteOdz! dzd?2 BOdS sy’ dzs° dzOH " 2 dz' Mls
"delsjtej Mdet " 9 C ROHUAcj H stste" 9, HIlstcd 30 dzd
ttdLd¢" 9, Mt LOBjLYjykeaObddi Mmls' 2¢" fiis
9 d ¢ 5 dzO dzdzv dzj ftodls O30 dadzd R WedCy' 2.
99005 Is! dzOH ' 2 dzed d3 B OdzC , wed? Ld3 yd
LOBJ LY jyuz' o pdefytsSedidzls @B j dz' detsfyls Cof "' Is
ZOH ' 2deddz ' BOdS, wCd2 odisdzkz’ Mo’ L
fsojtdsj dgdz?" 9 C dZOH" @9, O ' M dzOIsd B EZ B¢
MlsOdzH Otcls ' o s © LOBJ LT J ud dzdaw wetshmis'
Sy des s lstz IgdOH BOdeC E wC tesBBISSHOO Yyvw 1
esBtsydrs B My' kO LtesMisOdede? s &zOId { tec

1 OfMmistsmikze Odedz?y Isj ste' ° L OY' SOodzj ded -
fdoddrn ftoddydyf o By’ did O LOBJLYTJUJ
BOdC E: fOtedlsj sdesiPedmbstc” &, 'dEsPlo@ul s
of' 7 @OftWd o H'Wd desfyls' , Mmddzj ee’ = Mt

ste' &5 b, ' dzsdted dzOH' 2 detsfyls'  H
BOS tets § § tsdats ' ydzd A it : ' H yom |
oteOn o ks Is! Mw sy ' CdLolO disk® LN tistsifitpls Qalimieve dif to
B' L dzj M, E fjtt'sH CtdLd OCkkzOd Lk
fMlsOB ' dz' dzts”’ tesBslsd BOdSE ftod HBIstod 3O
ssBz §COL&ICd &@OH' 2dshls’ HByY' & ds
B'dzt hj y'COodzwls' MisCREds dandeticed ® " HH2 tsy
hts OCkkzOd LEsk: Mw §'Hw yof StwdLd. 1°
' L dg 9 0O tso’ CsiW' 'y ' dzlsd otcORn ko Odadew
WOLOR jCtdsd ydksct yidls dkz:2 0 ,%2Qi 'k W Qi
0,2 2 0,8, 9' Hfs9" " Hds.

(s fjteh sf sE@®EdgdS ' o, dzO O ¢ dzvw
ftedBklsSCso ' Mis: OCkkdo's KO COf' SOk (
OCIsd o destdrjlso’ j dz Hish SHdsd R O0CIkdo ' o, CtsjV
“dzo i Misdy' 2 dats’ OCIsdo detsfyls ' tt' o j dz fyls te
69 j dz tesLodlkSlkz Cd ‘ dalsfps € 5° BOL d, yo
9 ZOMdes Bz € OFf * IsOdz' B OdzS Iz, teddzeC 50 O ff S
BOs s ftowdkd?2 of dzde dzgO dgOH " 2 dz' fMils! B O dzf
SOCtsY ftodowLOdd?2 L OCIk-dacduddirls) to HS W dix
fsCtedllsw LBdlkC' ' & LO OSkdoddds s jttoOy’

[5 Htkzets  ctkfd §sCOLd]C' o dse'
H' 8 ydn dzstedzOIsd o9 * o, LObe jteHY jdzdm 14U
LB 6 jekdvisdodtsets SOf' kOdzk,z,0HjCo
HsfsOldzsls® Ghdss dscts $SOf ' kOdkkz, dste dC

146



l S stedMlsOdedz?y MlsOdzH Otslsdzsec s BB IstsH d Y
"delsj cteOdz detsets I BCOLddC O HEsL otsdzd s s
BOdS Z, OHjCoOldd?2 EdRso O3 BOS s § tsdats 3

] " 5jtcOlskztcO:

1. [[@ése J. wls'2¢" My, MmlsOos"' dz dz' Mls
H wdz! detsfyls® /1. [ Qotej d20E3.T1 45/ (Res.dzlsd3" Y
54-58.

2. sky' 1. A dOdMtses © dzOH' " 2dz Mis! B (

sy deSd / 1 .7208Y? 57d. 48X sdes B’ fls.

soaOmMdzdy! SO . &.
md3j dzv ded y! €2 dzOy' sdzOdzr ded?2 Ekdz' o
ftets¥ jMste COW jHted %' dzOdzlm' o, B OdS " o f
HECIstste j S tdesds’ ydzdrmn dz2OES, HBY,

1 ¢ swlue?suw gvd 1 JI R UV ([Jw wlyuu|
Aw1¢1uilllu tRLSU

] LSO dz SHdd s 'L tdd@indzd © d f)ls ¥ § Ez
BOdCd, w¢' ' W' dOdmtseddizd EkMlsOdsse Od3d ,
ssBlsts LHBffHeOoyk: L W' 2Odhseddd OSIsde
s’ B LO 9 dzOMmdzad 2 tcOR Iz dzts € yd L O t©0Onk
fiteiHBOYJ dzedr L-OFC t5 @Ok fiflgptsudy, dzd = 9 ' H
" dzOdefse dr  OCIkdo’ o, L i stss  slsted d30 dz
Odz' dgts”’ 9 OelssMmis® [¥]. Otz ! SO8 IS de 0
" dAMmdztr yd OSEdBzdzw y' o LOSh OH Y § d& dz

fsilsOyOdz ded ¢ ORd s O dedif S¥d M@ B GG
2Mmdes 6 Is! fitejtesL ftsH' dz " dzoj Misdy" 2 dac
"IsOdz, IstsBlsts eadfmlskzyf O Ils: Ek twsd ' dzo |
IsojiH 2¢O fjodesets ' dgmisdlsklsk W' dzOdz
szf O ttjLEd SOIssd3 oL O d@BSH " 9 j dzd ¢

Ml ots of dzdoe O 2O JWjSlsdedz fr
sdy' 2dzse s fslsjdzy’ Odzze SO dzO Mls' 2 ¢
L OG6 Odzts d3. Ad §owimdze * Is! mqw Isdd3, |
d, ‘dzo j Miststed odCtsdzzb Is BOC t
SLYBH" Is@dz" 9 o' H tHddr "  Hfted"  df
ftcded g Misssder MOBsMIs' 2des o dL dzZOYO*
wegd "deojMmlsdy’ ?, L Oz yO* Hdzw ° .
n kZyofmded ¢ o " dzojiMmlsdy’ 2 dets’ H® W dz!

g nrgr g
- Pogoa 0T I
§3 = "X
.

WO WS
& = ()
FORFCH

j
74
t6
6
h
|
q

N
oy

147



staz L Oy S SCtdShkzte' 9 ° Iststeg 9. 1" dz BC
oL f steWHY OIsdmMY BBO' ClORBd O tjLkzd lsOL

(WiSlsdoe dats 5kz tetsL f SH ' dziz W' deOdztse d n
mMftodws Is! " delsdlskzy* 2 dg ‘dzo § Miststed , v
Hseo @ sMistets$ 59 25, ‘hdo j IS de P2 dzj sB R " Hdg
o' IsydL dagv des’ jOtdesdz €. O3y HEt y' ot
"Hdsmuls: BOdRE oMy ¢ khMlsOdssd. [Hd&OC,
b@dzdzwsstsdz HdMCEM' 2dd k. © OC, BH O
9 HARBOd ded ¢ ORd MdMmisj B * demisdlskzy’ 2
H Iz L.r1. l s yoe COljeste’ Odz! dats
Ey' 2dedr " dzo j Mlstste’ @ B OdeS L OL
8 dzO dz§ ¢ B3y o ' dz dzd o3d W daC
2 dzed i3 sty &zPaBdilsls © HB3OEELf s H
dzd o  Bz0 dz@ ] w2 tBOF ' zdzd = f Of jt&' o
C' o' HYBo HOsIS: LO fjtejotte

Is
dz
Isdy’
9 O
w
y' [ 4, fr]. 362] . JO>|QIS dzef U 5
dz

qogm@gagwg

ASE— 0 D 11— F [T O ©
TOIN Foan

oo

ftotse ' HERS' tamuzfntsm(dtﬁg ‘Yo toj H dzo
Mo s Az teq’dzCIz zt 3 Mshkz' k! i)
dlskzy' 2dedr ' dzo j Misstc’ o, sts B LT
H:BHtsd3 z dzOfm dzj BO* .

[ Hd&@QC oHCEdz' Hdzd S ' & dzj LG HOs 5! [
IMstste* @ BORE o €' O " dgh' CwiHdls
ih ftcOoaddz dzgdd3 o Hftse Hdes HEs L OL dz
& detsfls’ HOdSEs odHbk ' dzojMmlsste o. |
Odzdz?" L OL dzOyd dsts, hs Mmj tejud W tizin dats &zl
sdlskzy' 2dedn ' dgojMmlsste’ © & Y kSt ot
Cdds " dzmisdlskzy® 2dedd3 " dzo J Miststetsdyz L Ot
fsteOlsdodsdn ' dzojMstse' &8 k L OCOd dg?
‘dzo j Mlskzo Odzdzy 2@ W 'jH by ©jedz 2 H 'sIidat
HijftsLdlddr L Odzkzyj dz sO tfjttOy' 2 hHtH
yddzsds, L O hdsedtss & M ¢ Milse tstsj dadgw
CtejHdld bkmsOdsed w¢ HjftLdksOwd %
esL Gdzv HOIsd MY  dzO W ' dzO dzfy s adigj 3z disdipflsagSisizz iy @
Cotef steOIsdodzdn ' dzo j Mistste' o .

] BHdzsy O L OL dzOyd oi3ts, h s ftod fils ot
BOdsS " oaf)! Ctsets EZftcOodz dedz" (AJ L), wed?
ftod HMIsOo MSh Isfts BIASKOMdzd & " & Wisdzhlz BOdZE " @
Codgh OCIsdead Al uUs! hzs Higjetd jisudodil i Qo d
PftcOodlsj dzf2] , A1 O d3d B OdzS , L O sSBEBOOW
hlsdlskzy' 2dsets ' do jMisse® W & tedHdyda
wetsiis' ftojHMsOs dzdSO HOMSEs odHE ' dzoj

0 & oo-au

148



Cdeflsdlskzyt 2 ded 7 ' HdfoujdiglS s tas fip' Bdzd Msits BAtEl |
d ' demisdlskzy 2dedd3s ' deo j Misstetsds. UtsB st
stej dzd 2 B Odz$ 53, dzj BO* f' HMMlsOo o
Odzmtso sdts toddeC z 2 MCd&zOH' * delsdlskzy"’ -

[ '] cOlsktcO:
1.1O0SCsdz VSO’ dzd " ¢ Wisthdz¥ & RO &P oH | toy O dzj
tcddzC " 9 W' dzOdzMtseo dA | ®f)dakz ¢le2 ~d2njaseaddizis @0 0 1
dzO 00017 to.i [ dzi Clstetsdzdzd 2 | Joy hdztefiH s Misz f L
http://zakon4.rada.gov.ua/laws/show/2664
21 tets WtsdzHd B Odzf * o fif ' telisty S timiPias @o dz'lsdedein Is:
MlsOdzsdz dzO Oil[ &) QIO td dzdimf X | 18 f T3z ifig|MIs 2 § L
http:/http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=45081

ghoCjeady 1. 595.

2 Hjt)yOoadzd?2 HJjHOGEtE" ' yded?2

HBEC b ¢j ¢ tf dziscg’y dzder dzO Lz
[ Oy Otetse . 1.

rtesetsedy’ $d2 HjtyOQodzd?2 f jHOEBE  ydad 2
A 16 O d® Y ‘Istc © dz

]
rtesetssedys ¢d
At OdzS O,

Tt dafrfrvw ol psuvr AvysAwfruvldrrc
trd4wf1rof?21RrRm 1oy swl 1 uvst oup w
wihdzlz & Is L dz' f"  HaBBH( HES IstcOCIskzo

o
toj ¢' SO dEsk 5 , 5, o 'toH f 8 ' Hedz{ L dzO Y J dzdz™
BORY Odlsts His toj ¢’ tsdzOdz dgdn BOdZS ' ® ' Hdz
bjtedlstste’ ’ fjodsets tjc' sdk, oCds yosy
BOMhIsOBE IsO ' desL j dgded s B OdzS ' 9. v IsOC Tt
L Ed ¢l KOCBY BWdXds WAL  Mistetse Odz I
B' dz h ' fls! Mot & sfjwOy' 2 kMjtjuHdd
& Myjodd -MbEdOd a3 MjtejHsedh jd. vC
RO Is fMizlsls' o fijtejoOcd k& {§ttc’ o dav dzdz
tetsL § 5H ' dzldf W "tedpOefedip’ o d3° Y f T Hftd' dfise O
BOGOI! sn dOkCtoy' o fej &' tykzOskiz ¢ Bdasige
JwiCilsdodad &i3d, ROMOBY j toj H, fted sy’ day’
Cdz' ‘. z®elz®d, WC' LnH'2Mdeslst fMots H'Wd
oL ZOYAE B'0OdC § dzOY' tdzOdz desets BOMh sOB Iz

v L Otz " 3 dz 2 d&z' Isj 6Ozt , fted e wy
LEOHEZs Is! fyw Ho ' ' L dz " demlsdlszy' sdzOdz
MdMmlsj Bz BjLY' d Odzr dzgdn BO&S ' & (kdz IC

149



W'odz Odz dzz B OdzS ' e fidk R fipdifisij dfgz ., -A sk dz'tsls
©EC' 0 Bdzdscets Missd lsksW fjitjo0y0dk0 k&
BOMGS of' O Mmdhmisj 0 * tjc' sSdOd das
HeLotsdY ' Is! i ©sLONSokoOlsd Mot W' o
d Od dz 2 MdMmlsj s 0T P2 @G GOy o

B OdzS , B J tesL 3" " zo Olsd B teg " e s’
14dL980OY08 yd dz0 W stcd3Odz' dzj ' fdzlz o O dzdzw
BSHjdzj2, @O fwolldy BOS " oMy €' fmd

WoClkdyudss Med " Os s A,
ltetsls j Lisodz Mhdzg ydsdedzd & dzlz Istew @ 'dz’ o f dzd o
Wkdty' tdkze Odzdzw tj 6" tsdzOdz' dzd ~ BOdzS ' o

BOMh sOBE Mklsls' ot t8' Ldvls! v, his ©BL
"o lz dzls 5 0 dzts d3 ks ldsjtsitdsjdiestEC iy dzs Bz 5B T ek daskz o @
"nOH wd desfyls' . wklsls' oSO L@yl My dklst

BOdZX ' oM CwREd] HoBdRSE o KOCHR B OdS OF .
BOd O odBdiOld MjtjH HIS' d €8 ' WP
odL dzOYOld o &ZOMdz oddscd HE S Of' ksOdk
ulsOdH Otelsdzd 2 ' HE' o kio©lsals dd2y  syd{G s tayd fioiks
CtejHdldy tj2ldded, htB S d&OMdY¥' Skeo Ol

[7].

1 dz s ECttO’ dzips € d A BOdz " o
tj 6" 5dzOdz' dedm B OdS ' © Hisfpdls! d&Odzts
Milsls' esets of dzdo iz tetgkDo d Isjs€ & dasjdy U=zl 2o .
Gjc sdOd d dGitjy' W' d 2 LOcOd dasdC
o' HssCk COf' Odkk 'L tjc¢' tsd o. b dzO ¢
Mytsmisjte' O  Is' MW IsjdHjdzy' W HB 9 HISBE 5
o WwWGCdRn LOt] fMistte Olgs H®tyjj' MiERs O @S s
Csdigjtey' 2dasects BORS EZ HB tojc' tsdg o, © W¢
csdkzso dzdR W' M'e BOMRS| Oy SuzOdb Gz BRIz B
fslste’ Bdets Mlsd BBz dzt 9 Olsd fsvWeok tojc' t5dzOdz
" dz0dzmiz 9 Odadzt BOdzsE fslis Ots fnd ‘g de'd® S Bo BY
tdooVWL Odtsfls] C Bes s yLOEs dzEsL 0 JIsC 6

dlsotstcj dzdz? O twtsLodltsS hdesCies  dj e,
CeO’ dz totELce mddeflds'd H Myt stey’ 8 toj "
CtO @ik &glz dzt ¥ yd o' dz' dzg' WY dpQldzfiviEdor’ 120
ttdHdydedre tf'B tjc' sz EBed ydif odz dz'
dto' "o Old Y dzk -] GudASH YHEhF O dtodes dzj o3
dotstcj degdz? IsOCtseéts kdfkz BOdS @ o ULvLCtO’
fetse jMmisd OH® d& MisteOlsdo dzz  teg ¥ 5 jo &l s dzO diz
B'dz hs' W' dzOdzhtse s’ MOBsMIs' 2 dasfls' .

=t ==

® ®C C

150



] " bjttOkzO:
1. Hirst M. Levelling the playing field; dzj € Is tc ts §izigdy ®ike

Hirst, Stuart GrimshawJamie McPheeJohn Nesbit! Re gi on al banl
submission to the financial system inquiry Mar ch 2014.

2. Neil M. The regional banks: The evolution of the financial sector
Part 1l / Martin Neil Baily, E. Holmes// The Brookings InstitytAugust
2015  p7

3. 1o9jt! Cs9 O uU. . '[JGcftsdzOdszzf,j B OdzC
L Cedesd3d € J fSHABHT ¢ Wtstcdzd tetso Odzd ©
[ Bsdtsctc O dw] /0 §tey dzshztmg.'m;J BtsaOl ¢ [ ]
l1tej MMOed 220 11..

4. r“wds¢, w&. [. walzyOfdd? MsOd t©jc' S
thQOdz.q’[ Je¢Mmils] [/ w. [ . 1"'HdS [/ 1'Mm

Edz o jteimdlsjlsk. [ 20040z d3'4 dzis . dz@1B.0 d .

Jdz 2dedS ¢. .

mdgj &z dzdy! S d2 dzOy' t5kOd dzd?2 kdz' e

flsOh d2 odC ZOHOY SOWjHtd %' dzOdzf)' o
flstcOR & o O dzdz"

YrterovfJIrR Jupwfw oAwwy strprgsdwl t R

{ Mis Odzdz" dglzjwQdhplis d§ d W Iz dzC y -d3g didg o1 @ digde'dz tc
o' lsydL dav dzd = BOdzC ' 9, ) Edstse OF dz;frjq’trac
¢z ‘d3®lsletGO dz' ftedLo jdzd HBs YwcE' toh j
fstols ¥ jutrlch 3 sMis Odzdzr B MW G EZ ﬁthQSt&%ISdZCDdZd
cjLijteo"o9 LO OCIkdodzddsd B jttOy' wdsdd L ‘
484 3 dzdztiis Ocliskly fizBidz" etsC 2 (L e sMisDazdzy M¢
SO ftesBdzj RBdes’™ CtojHdIlsdes' L OB S[HE o Odetsle

g dz' H LOL &zOydlisd, s k 2016 ' ¢ B (
Eo' 2h dz@ L dedL Cts¢  dzj o Rt 1h5) d2gtES ' totg ts B lsk) &
HjoOdz 9 Oy w Gted o dz' , My OH 9 J ¢ Bdats
Cstef stcOlsdo dzgscets E§ftOodz dzdzy o B OdS OR
6jOdz LOY' ¥ StjHdlsddn tdLdS s kO ff
fstelsW j dz' o BOdS "o dzj G Olsd o dzs o f dzd dzlz
" ORMBwdL Zdz? sOIs H' W dzd detsfyls . dls Odzts 03
OdeS " oafy! Stsets fMj Chste MlsOdsoddzd 159, 4
BdkSd 1duv s cltedoOlss OdzS e) , 0 toj dzk
0 ' dzdets G t5-12,6%2CR1 J dzdzW
l eslsWEtseBORPD 1 ArtsCB'@TESS ' 2 MdMmj & v
fesmisjyk' Is: Mw fMis' 260 IkjdHjdzy' v HEB L

151

O w ==



OCIlsde " 9, E Its2 yofp w¢ sBMwed MW¥steds
Mo Hydls! daj Is' dz@ €d ftets ftosBdzj B W C tsfy
2 s e’ th j dd'ddNdGiE oy ' & ds@dzdH ] dfis0B " 2

1 tetsflsOdadzy tsBMWGE' 9 tojLjtco’ @ dgO o' Hb
OCIsdoddd3d BOdS oaf)! CdBd fjteOy’ wdi3d
9" lsydL dgv dg' BOdzS d Is © dzj ¢ Olsd o dats 9 i dz
f ZOlsmf tetsdgtsy dz' Mls! . [ uj o d¢katzd? " Hiectsyyj f
BOdzZ¢ "9 SO dzj cOlsdodes o dzd o O zO ' 9]
CtejHdlsSE" o .

10 tjLkzdz OO of dzdeokz OdzOdz' L 2 B
'HhQISHIzaOdzdz.W sy dzd o d - 9lstcOls L O (
Oy wdzd dz0 W' dOdzmtso dB sz s @slse
jtede] d2O L Odzj ) dz' Mls! i 3 LieshisOddy &3
thSHIZSOddeW Bsy dzd o d n 9lstcOls L O (
Oy wdid ' W' dzOdztsedd® tejLbd sO®
yddzts® LBdkCotsMmls' BOdS' offy GoEasts
5Cd2 teBMWE f tois® dzp dztizdzn 2 GRR)dscifolr' Col. Iz t2 *
14 € Olsd o dzO Isj dzH j dgy "' W LB dz' hj dadagw
Bsteeso Odesfils® L O CtojHdsOdBBd BOdS 8 UL
2014 tsClz. ltedyddetss kOC fMdkzoy'
"fydzv 6 dzr stsets 2014 twsCiks @izt dEs Lo
Odz¢ s d L € tePdzE] dz' tsBfMwed o9 dHOdzd R B
4 des 3’ dzts o O dz' o I O dzisdg’ 2220 0 Ozt 0. 20 1 ¢
Ozt sdzgds CtjHdl" 9 9 CjHdlbdsklz §stkls!
I sBlz, CBdA/L8 9 Odz¢ sdzdn StjHdl' 9 BEdd
ZOYdzO® YOMSO o90ds sddn SRS’ dotep 2 A
ted HB Odzdzw BlzH' o d& ylsogst dap@sfpd tsHigssti,ls * }
sfd dzj dzdz? Btstectso tsets dzO o OWZls IO | diafiZy EHAD'
C'dZOHL O dyO2ddes otcOL zdoddsd HEBS o Odz¥ Isdzd m
' HBBKOL JqdzsMmw dz0 L tetsMisOdads’ tof oadav ff totsf

ddz’ H LOEZoOYdIlsd, Mt o dOfMdz HE5C dzj f toC
o dzOMdzd ¢ @ BOE ' @ o' HBERAEZsMY L tetsfls Odzdz”
S Jjtc@dgd L fsodwLOdzddd L BOdS tsd3 sMse O
MdMmisj &3 . Mis) ¢ ‘5H2dzts) AC s dzlz OWA tf O ' dadB Cpoklte o
H'  Wdz djfiglgdzt ¢ ftsodovwLOdedr 'L BOdS sd3 tsfy
fedCdzOHE, bjfjit i fso0"L OddEd, LY e Odz
RO Is ! Mistslsdkz EyOfmlks: &k BOdSE, O °
LH  2Mdzs s 5! titsMjtejHCtse Odzj ofsdztsH' dadgy
Nd fteso j Hj ded 2 OdzO dz' L HiSL & t5dzv
Is d, h s led31sadzjsts;hls|zclzdzmghw(dg§da®]1$1’
s dad & € ' e ' teh j dzdgv weshls® CtjHdls

152

cos-:nu:hr—_dmxcoqv—v—



BOdS " oafp! Cdr EMkOdzse, hts oadwedw' Is! Mmw

SO dzj cOdodets C dzOMdW ' Clg@Qdels’ s s c toa
BOdZC Odsd CtejHdIs' @ HJdesd3 detseo Odz' o ' desL
2Oy HagOdz/'ctetsh tso ts5° sHddd y' ftedLotsHdIs

dzOo Odgls O j dedz 2O 5L dyodzr dzgd¢' @ O L tots
" Hodh jdedzw CtjHdbdesets twdLdSkz o B OdS
SfjteOy " wdsd L sodvwLOdzdd3sd L BOdS sd3 Mt

] BjcOizKO

1.1 sCOL dzd Sodn' £ BdzS ‘Md Misj d&3d . 402 1 0y’
LSO dad [ dzj Sstetsdzded 2 t Mz teBMiskz | L
http://www.bank.gov.ua/control/uk/publish/article?art_id=36807&cat_id=3
6798

2. 0 d2Odz' Isdydzd?2 tSedz"H BOdS " 9oy S8 Mmd
20114 tesC k2 [ [ dzd S Isteis dddzf® d d3 te J Ntz fplEE § 2
http://rurik.com.ua/documents/research/bank_system_3_kv_2014.pdf

153



1 [Jwuorsd wuvrRIUV[IIdrL1C
E)u 1d tdeguvdrrc vod [ mdr un

E9—\'_‘
> < S

1
1 d
W w

— e~ S
~ mn O
=
—_— -

U
!
1

Gordeeva T.A.
Khmelnitsky national university,
senior lecturer of the finance, banking andurance department

UKRAI NE6S SOVEREI GN20DGEBT I N 2015

In recent years, the State finances of Ukraine are rather
unsatisfactory, the situation with increasing sovereign debt is especially
dangerous. We consider it omsstamapedi en
stateguaranteed debt, that is, sovereign debt, of Ukraine in-2016.

According to Article 98 of the Constitution of Ukraine control on
behalf of the Verkhovna Rada of Ukraiokrevenues to the state budget of
Ukraine and their use carridge Accounting Chamber.

In accordance with Article 7 of the Law of Ukraine "On the
Accounting Chamber", the Accounting Chamber carries out a financial
audit and an audit of the efficiency of servicing and repayment operations of
the state and guaranteey the state debt. The analysis of sovereign debt
reporting has shown that it reflects the actual state of government debt in all
material respects, gives a fairly accurate, completeaaodrate picture of
thesovereign debt in 2015 and 2016.

In 2015, thecosts of servicing the sovereign debt exceeded 14% of
the state budget and sovereign debt of Ukraine per capita was about 40
thousand UAH. The total amount of sovereign debt atehd of 2016
amounted to UAH 92976 billion, including the state debtUAH 1650,8
billion, guaranteed UAH 27893 billion.

An analysis of the change in the total amount of sovereign debt in
2016 compared with previous years shows that last year the trend towards
its uncontrolled growth, which was evident in 2014 and 2015, has
substantially slowed down. In particular, if in 2014 and 2015 the growth
rates of soveeign debt were respectively 88,24% and32%, and thelin
2016- by 2274%, which is almost twice less than in 2015, and in 4 times
less than in 2014.

An analysis of tk trends in the volume of sovereign debt has shown
that over the @st 6 years it has grown by 48%, or more than 4 ties
(public debt has increased62, times,including internali 4,15 times,
external- 5 times). Against the backdrop of a sharp rispublic debt, the
amount of governmerguaranteed debt also increased, but at moderate
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pace. In total for 6 years themount of such debt increased 2ighes,
including domestic debtin 1,55times, external in 2,5 times. At the same
time, in 2015 and 2B, sovereign debt continued to grow at rates that
surpassed the growth rate of GDP.

At the end of 2016 costs ardkbt repayment amounted to 207,2
billion UAH, of which 1114 billion UAH - the cost of debt, 98, billion
UAH - for its service. The considdyi® costs of servicing and repayment of
a sovereign debt poses a risk of the absence of its refinancing, putting
additional pressure on the state budget, and adversely affects its balance.

As a result of adjustments of budget indicators in 2015, the planne
amount of external borrowings to the general fund has been tripled, which
was caused by the restructuring of a sovereign external commercial debt. In
2016, the planned indicator dbmestic borrowing increasedb2imes, due
to the need to support therikang system and to finance the budget deficit.

In 2016, the share of external loans in the structure of state borrowing
amounted to 20% versus 81% in 2015.

The amount of overdue debts of borrowers to the state budget for the
guarantees received in previoperiods durig 2016 increased by more than
2,5 times compared to the previous year. At the same thmejebt in 2016
amounted to 13,5% of its total (UAH & billion) against 3% (UAH 1
billion) in 2015. Revenues to the state budget as a payment fanees
provided by the state in 2016 compared to 2015 decreased from 86% to
79% of the planned amount.

The positive trend is that in 2016, unlitee previous year, the &
doubled the guarantee obligaticiosa lesser exten#it the same time, only
onemeeting was held during 202916 Commission on issues of overdue
debts to the state on loansyolved by the state or under state guarantees
(in April 2015), andmeeting of the Interdepartmental Working Group on
Monitoring effective use of funds attraxt by economic entities arttie
main spending units under state guarantees for theseg/dars were not
conducted at all.

The effectiveness of the Ministry of Finance's performance of the
proposals of theAccounting Chamber was low 533%, since 15
reconmendations were submitted, of which 8 executed or were executing.
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