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Knroyoei memu

= XapaKktep npobnemu

"  Yomy BaXKAMBO 34iMCHIOBATU 3aX04M KOHTPOIO CMOXKMUBAHHA
TIOTHOHOBUX BMPODOIB Ta iX ONOAATKYBAHHA?

" OnopaTKkyBaHHSA TIOTIOHOBUX BUPODLIB AK Axepeno picKkanbHOro
3abe3neyeHHs 340P0B'A Ta iHWNX BaXX/IMBUX NOCAYT:
Mi*HapoaAHUK A0oCBIA

" 3anepeyeHHA NPOTU NIABULLEHHA NOAATKIB Ha TIOTIOHOBI
BMPOOMU

" BucHoBKMU

" [lopAaku
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PeanbHa cumyauisi Ha puHKy o4uma [xopOxa Akepriogha ma
Pob6bepma Lunnepa, naypeamie HobesiecbKoi npemii 3 eKOHOMIKU
2001 ma 2007 pokie, euknadeHa y kHu3i “Phishing for Phools”
(“JToeumu noxie™) (2016 p.)

BinbHi KOHKYpPEHTHI PUHKU. NparHeHHA oTpumMaTu dyab-
AKMN NPUOYTOK.

PiBHOBara BifibHOro pMHKY: SIKWO € iKeCb cnabke micue,
TO MOro eKcnnyatyBaTUMyTb, AOMNOKU Le AaBaTumMme
NPUOYTOK.

BinbHI pUHKKU. BiNbHUN BUOIp.

BogHouyac: cBobopa «noButM AypHiB» (TOOTO

npumyLllyBaTh nogen pobutn neeHi Ail B iHTepecax
iwuHe-waxpasi, a He B iHTepecax uiri).

TroTIOHONaniHHA, fAKe TIOTIOHOBA rany3b aKTUBHO
peKkrnamMmye 3 MeToro OoTpMMaHHA NPUOYTKiB, Bege A0
3arieXXHOCTI Ta NOoripLeHHA CTaHy 340POB'A CnoXuBadiB
TIOTHOHOBUX BUPOOIB.
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Xapakmep npobremu:
mromroHonaJsliHHs1 abusae

" B)XMBAHHA TIOTIOHY € OCHOBHOK MPUYNHOK HANMOLIMPEHILLOI Y CBITI
XBOpPOOWU, AIKiM MOXKHa 3anobirtn, Ta cmepTi BHAaCNiJOK LiEi xBopobu.
TOTIOHONANIHHA 3aBAA€E WKOAW MPAKTUYHO BCiIM OpraHam NtoACbKOro

opraHiamy (CDC, 2014 p.).

" Y MUHYNOMY CTONITTI KypiHHA cnpuano cmepTi 100 MinbUOHIB YONOBIK
(BOO3, 2008 p.).

= HepaBHi 4OCNiAMEHHA MOKa3a/n, WO KYPiHHA MoXKe BOUTK 00 2/3 Tux,
XTO CMOXMBAE TIOTIOHOBI BUpobu (Banks ta iH., 2015 p.).

=Y cepegHbOMY, Kypuil *MBYTb Ha AECATb POKIB MeHLe MNOPIBHAHO 3
TUM, XTO He nanuTb (Jha Ta iH., 2013 p.).

" Y KypuiB y 2-4 pa3u binblie WAHCIB MAaTU ilLeMIYHY XBOpObYy cepus; y
HUX Y 2-4 pa3n YacTiwe TPanIAETbCA iIHCYNbT, | BOHM MatoTb NPUBAN3HO
y 25 pasiB 6inblie WwaHciB po3BUTKY paky nerewHis (CDC, 2014 p.).
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Cno)xueaHHsI MIOMIOHY - ye npobriema po3sUumKy

"80% HUHIWHIX KypuiB B CBITIi »WBYTb B KpalHAX 3 HU3bKUM |
cepeaHim piBHem paoxogis (BOO3, 2014 p.). A3ia € eniueHTpom
HUHIWHbOI enigemii naniHHA, a AdpuKa CTaHOBUTbL Hambinbluy
3arpo3a 3pOCTaHHA NaniHHA Y ManbyTHbOMY.

"B)XMBAHHA TIOTIOHY B KpalHax 3 HU3bKMM | cepeaHiMm piBHEM
AOXOAIB - TO/JIOBHA MNPUYMHA BUCOKOFO pPIBHA MNOLUMPEHHSA
BiANOBIAHNX XBOPOO Ta NOAA/IbLLIOIO 3POCTAHHA IXHbOT YaCTKMW.

=Y 2011 poui 4,3 maH 0cCib y KpaiHax 3 HU3bKUM i cepeaHiM piBHEM
[oxoais nomepaun Big xBopob, NoB'A3aHUX 3 YKMBAHHAM THOTIOHY
(EpikceH Ta iH., 2015 p.).

"Biag noB'A3aHMUX 3 YKUBAHHAM TIOTIOHY XBOPOD LLLOPOKY rmHe binblLue
noaen, Hix sig, BI/1/CHIA, Ty6epKynbo3y Ta Manapii pa3om y3aTux.
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EKoHOMIYHa eapmicmb crioXXUusaHHS MHOMIOHY

BTpayeHa NpoAyKTUBHICTb - 3a OLliHKaMu, Yepe3 XBopobK, NoB'A3aHi 3
TioTioHoManiHHAM, y Cnony4yeHoMy KoponiBCTBI LLIOPOKY BTpaYaeTbCs
6rnmsbko S50 MiNbIOHIB PoOOYMX AHIB, LLIO CTAHOBUTL ONM3bKo 1% BiA
3araribHol KinbKOCTi pobouunx AHiB. [poBeaeHe KaHaaCbLKUMU yYEHMN

OOCTiOXKEeHHS 3acBigunio, Wo nepekypu KowTyroTb 2175 KaHagCbKNX
O05. Ha OOQHOro Kypus B pIK.

Bnnue Ha TUX, XTO He NanuTb. [TacmBHe KypiHHSA CNPUYMHSAE KinbKa
COTEHb, @ MOXe I Kiflbka TUCAY CMepTe cepef TUX, XTO He nanutb. Y
Cnonyquomy KoponiBcTBi, 3a oLjiHKamu, LLIOPOKY rochitaniaytots 17

TUC. fiTel BikOM [0 5 POKiB B pe3ynkTarti pecnipaTopHNX 3aXBOPHOBaHb,
BUKINUKAHUX NaniHHAM iXHiX 6aTbKiB.

«CouianbHa BapTicTb» - abo cyma, B SiKy CYCINbCTBO OLIHIOE XXUTTS
ntogen. NpoeeaeHnin ypaaom aHania BUTPAT i BUroA, Ana AOPOXHbO-
TPAHCMOPTHUX NPUrof OLLIHKOE CMEPTI KOXKHOI NIOAUHN, Lo 3arvHynay
[AOPOXHBbO-TPAHCMOPTHIN npwurodi, npudnusHo y 800 Tnc. £. Lli undppu
HE € CTPOTO MOPIBHAHHNUMW, OQHAK AKLLO MOMHOXWUTU L0 BEMWYHY Ha
KINbKICTb Ntoden, AKi LOPOKY M'MHYTb BHaCiAOK XBOPOD, NOB'A3aHNX 3
KypiHHAM (120 Tc.), To oTpumaemo 96 mnpa £ a piK, Wo gae
NpubnM3He yaBNeHHs Npo MacliTabu couianbHUX BUTpaT (TobTo
BUTpAT, AKi BBaXXaeTbCs BUNpaBAaHNM B iHLUNX cdpepax aepxkaBHol
NOSITUKN ONS TOro, Wo6 YHUKHYTU BTPATU XUTTS NOOAUHN).
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BiaocoTok nogen, siki Kypunm xoda 6 pas y XuTri,
3a ctatycom b6igHocrTi, 1991-2014
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MPYNA CBITOBOI'O BAHKY

Oxepeno: Po3paxyHkn NHISTa CEA 3a pe3synbTatamu gocnigskeHHs Currie and Schwandt (2016 p.). 7



Hasiwo 36inbwysamu nooamok Ha

mromroHosi supobu?

[1iaBULLEHHSA LiHW Ha TIOTHOHOBI
BUPODOU MOXE 3HA4YHO 3HU3UTU
NOLLUNPEHICTb Ta IHTEHCUBHICTb
KYPiHHSA

« [lonnT Ha TIOTIOHOBI BUPOOU
BIAHOCHO HeenacTU4HUU

LliHoBa enacTU4HICTb NONUTY B KpalHax
3 BMCOKMM PIBHEM [0X0A4IB OOPIBHIOE
-0,4, a KpalHax 3 HU3bKUM | cepenHim
piBHem goxoais Big -0,6 oo -0.8
(IARC, 2014 p.)

«  bigHi Ta monoai nogn 6inbw 4yTNMBI 40
3MiH LjiH, HDK 3aMOXHIiLi Ta cTapLui 3a
BIKOM
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llodamku Ha mrOMrOHOBI 8UPOBU PsTIMYOMb XXUMMS],
nideuwyromb doxoou ma € Hedopo2umMu y pearsni3auyir

“[logarku Ha TIOTIOHOBI BHPOOM € HaNOLIbII EKOHOMIYHO e(eKTUBHUM 3aX0IA0M
BTPYYaHHS 3 METOI0 3MEHIIEHHSA CIOKMBAHHS TIOTIOHY, 30€pe:KeHHsI sKUTTS JIIoJeH Ta
CKOPOYEHHSI BUTPAT HA OXOPOHY 310poB's. IlinBUIlICHHS 1IiH HA TIOTIOHOBI BUPOOM 3a
JOTIOMOTO0 TIOJIATKIB Y KpaiHaX 3 HU3bKUM 1 CepeaHIM piBHEM J0X0/iB KomTye Bia 3 10 70
nostapiB CIIIA 3a koxkeH JOMaTKOBUHM PIK KUTTA (PO3paxoBaHO 3a MOKA3HUKOM «KUIbKICTh
POKIB JXKHTTS 3 KopuryBaHHsSM Ha iHBamimaHicth» (DALY)) (Ranson, 2002 p.), Tob6To €
31CTAaBHUM 13 BapTICTIO IMyHI3allii JITEH.

"[logaTku Ha TIOTIOHOBI BHPOOM € OLIbII €KOHOMIYHO e()eKTUBHHMM 3aX0IA0M, AHIK
iHIII  3aX0OM 3 KOHTPOJIK CIHOKMBAHHA THOTIOHY. Hanpuknan, Butparm Ha
HIKOTHHO3aMicHY Teparnito komrytoTh 280-970 ngon. CIIA na 1 DALY, a maker 3axoiiB
HEI[IHOBOTO BTpy4aHHs (y TOMY YHMCJIl 3a00pOHA MaJiHHS y TPOMAJICBKUX MICISIX, 3a00poHa
pexiamu Toio) korrye 36-710 non. CIIA y po3paxynky Ha 1 DALY (Ranson, 2002 p.).

=Xo4a MOAATKM BUMAararOTh BUTpaT Ha aJMIHICTPYBaHHsS Ta KOHTPOJb 3a iX CIUIATOO, Wi
BUTPATHU € Ay’Ke€ HU3bKUMM MOPiBHAHO 3 MO3UTUBHUM BILUIMBOM HA 3/I0POB's1 JIIOJIEH.
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Yomy nodamku Ha momioHo8i supobu NosuHHi bymu
8UCOKUMU i Yomy ix cnid i Hadani nidsuwyysamu?

[1Bi MeTU: 3MEHWMNTU TIOTIOHONAJIHHA 3aBAAKM LIHOBOMY CTUMYAY Ta 30in1blINTU
obcAar nogaTKiB 3 ArKepena, AKe Ma€ HaAaMMEHLWWUK BM/INB Ha EKOHOMIKY. |HaKLwwe
[0BeaeTbCA NigHATM NOAATKM Ha npauto, iHBecTuuii abo 3aranbHi BUTPATU ... KEAUHE
NiaABULWEHHA MOAaTKIB, AKEe PobuUTb MOANITUKIB NOMYAAPHUMY», AK CKAa3aB KOJIMLLHIN
MiHicTp diHaHciB CnonyyeHoro KoponiscTaal

36inblUEeHH NOAATKY Ha THOTIOHOBI BMPOOWM € BOAHOYAC 3aXOAO0M MNOKpPALUEHHA
3a0poB'A HaceneHHA. Koaun uiHa mae Bropy, Nt0aM KUAAKTb KYPUTU, 3MEHLIYHOTb
KiZIbKiCTb BUKYPEHUX LLIUTAPOK abo, Le Kpalle, B3araai Hikoanm He MOYNHAIOTb NAJIUTW.

Knnytm nanmtm - ue, mabyTtb, EAMHUN HAaUKPALWMN Cnocib NOKpaLWUTM 300p0B'A i
nobpobyTt 6igHMx pomorocnogapctB. OCKiNIbKM 3aNEXHICTb BiA, HIKOTUHY AyXe
CU/IbHA, KUHYTU Na/IMTU HENPOCTO, i NaNiHHA He € BCbOro ANLE NUTAHHAM BiJIbHOIO
BMbopy. AKLWO ypAaa nigBULLYE NOAATKM Ha THOTIOHOBI BUPOOM, TO BiH bepe Ha cebe
MopasibHe 3060B'A3aHHA 3p0OUTM BCe MOXKAMBE, abu 36iNbLUIMTU MOMKANBOCTI KYypL,B
KWHYTM NaaMTu, a, OmKe, 3anobirtm noripweHH CTaHy IXHbOro 340pOB'sA,
nepeavYacHin CMepPTHOCTI Ta iHBAiAHOCTI.

@ PYMNA CBITOBOI'O BAHKY 10



CLUA: uiHM Ha uurapkm Ta oo6car cnoxunBaHHA, 1954-2014 pp.

Tucadi uurapok Ha ayLly HacerneHHs

Llina 3a na4ky, B gonapax CLUA 2014 p.

3

0

CrioXmBaHHA uura POK Ha

OyLly HacesieHHA (niBa BiCb)

CepenHsa uiHa 3a nadky
(npaBa BiCb)

| |

|

|

1954

1964 1974 1984
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Oxepeno: Orzechowskiand Walker (2015); Bropo ctaticTvkm npa uj; po3paxyHku CEA.
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CLUA: noagaTtku Ta UiHn Ha uurapku, 1954-2014 pp.

MopaTtok Ha nauky, y gon. CLWA 2014 p.

2.9V

3.00

2.50

2.00

1.50

1.00

0.50

0.00

— CraBka nogaTky Ha
LUrapkm 3a nadky
-| (niBa BiCb)

nogaTokK WraTty

.

" | m denepansHMM nogaTok

|

Llina naykn, y gon. CLUA 2014 p.
/

CepeaHs UiHa
Nayvykn Lmrapok
(npaBa BiCb)

|

1954 1964 1974

PYMNA CBITOBOI'O BAHKY

Oxepeno : Orzechowski and Walker (2015); Bureau of La bor Statistics; CEA calculations.

1984 1994

2004

2014

13



3MiHM y noBeAiHLUi KypuiB BHacnifokK 36inbLweHHs noaatky y 2009 p.
3MmiHa BiacoTKka
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nanuTm MPOTAroMm LIMrapok, uurapokHa  uurapok Ha
BirbLue Bukypermx  AeHB (kypui,  AeHb (kypui,
OHOTO 3a 30 aHiB SKi nanaTb AKi NansaTb
MicsLIS (enisoguuni  LOAHS) He LoAHS)
FPYNA CBITOBOIO BAHKY KypLi)

Oxepeno:vanHasseltatal.(2015).
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llideuwieHHs1 aKyu3H020 NodamkKy Ha Uuz2apKu: ernsiue Ha
depixaeHi 6r00xemu pi3HUX pieHie

MiaBuULLLEHHSA NOAATKIB HA TIOTHOHOBI BUPOOKU Ma€e He nnLue 6e3nocepeaHi HacnigKku
(36inblUeHHA AOXiAHOI YacTMHM BroaXKeTY), a 1 onocepeaKOBaHi:

.Bnane aepXaBHOI NONITUKKN HA NOBEAIHKY Ntoaeu

.BnauvB 3miH y noBeAiHLi Ha 340p0B'A Ntogen

JloninweHHA 340poB'A HaceneHHA O3HAYaE 3MEHLUEHHS BUTPAT Ha OXOPOHY
340p0B'A, 30i/1blLEHHA TPUBANOCTI XKUTTA Ta NiABULLEHHA pPiBHA A06pobyTy

Omixe:

.BHACNIOOK 3MeHWeHHA COXCUBAHHA MIOMIOHY MOX(e NMOKpauwumucs 300poe's
HacesneHHA, 3MeHWUMUCa CMepmHicme ma nidsuwumuca mpusanicmo
300p0B8020 ¥cumms

3meHwWyrmosca sumpamu y cucmemi OXOpPoHU 300p08'a Ha NiKy8aAHHA Xeopob,
noe'aA3aHuUxX 3 MIMHONAAIHHAM, 0 MAKOXC PU3UK 3HUMEHHA pieHA 006pobymy
Yyepe3 nocmiliHi sumpamu 8/1acHUX 2poWoB8UX Kowmie Ha meduYyHy 0ornomozy y
38'A3Ky 3 x6opobamu, No8'A3aGHUMU 3 MIOMIOHONAAIHHAM

-Marouyu Kpawje 300poebs, awo0u npayroroms binbwe i npodyKmueHiwe,
3apobasarome binbwe, a, omixice, cnaavyyroms binbwe nodamkie Ha 00xi0 ma Ha

¢oHO 3apobimHoi nnamu.
FPYMA CBITOBOIO BAHKY 15



He3esaxcarouyu Ha 3MeHWEHHA CNOXUBAHHSA, Y KOPOMKO- i
cepedHbOCMPOKOBOMY nepiodi suwyi MOOAMKU MOMCYymb

36inbwiumu 0oxoou

Puc.: loxoau Big noaaTKy Ha TIOTHOHOBI BUPOOM Ha T/1i CNOXKMBAHHSA LMIrapokK Ha AyLlly HaceneHHs y MNonbluj

3aranbHui obcar goxoais
BiJ aKUM3HUX NOAATKIB Ha
TIOTIOHOBI BUPOOU (MNIH -
pobu ( 2,600

OpiYyHe CNOXKMBAHHA LMUrapoK Ha
top Hurap peanbHnx 2000 310THX)

Q9 | Aywy HaceneHHsa

1996 1998 2000 2002 2004 2006

Oepeno: Ciecierski TaiH. (2012 p.)



OnodamkyeaHHsI mHOMOHOBUX 8upobie = dxxepesio PO3WUPEHHS
¢ickanibHO20 ripocmopy 0sisi hiHaHCYyB8aHHS rnpiopumemHux
iHeecmuuyiu ma cymmeeux nocJsye, sike npuHocuUmb Kopucmap 0OJisi

8cb020 cycrnisibcmea

HabupaloTb 06epTiB KOHCEHCYC i NigTPMMKa Ha MiXKHAapOAHOMY PpiBHi: Le 3HaWLWI0 CBOE
BifoOparKeHHA Yy KiHUEeBOMY JAOKyMeHTiB TpeTtboi MiHapogHOi KOoHdepeHuUii 3 nuTaHb
diHaHcyBaHHA 3a4n9 po3BUTKY: MopaaoK ageHHUM gin, oronoweHni B Aganc-Abebi y nmnni 2015
p., AKUWN NignAraB 3aTBepAXKEHHIO HA NpUAAEeWwW HbOMY 3acigaHHi feHepanbHOi Acambnei OOH vy
BepecHi 2015 p.

Xo4ya BU3HAETbLCA, L0 BHYTPILWHI pecypcu, nepLl 3a BCe, reHepyrTbCA eKOHOMIYHMM 3POCTAaHHAM, 33
NiATPUMKU  YMOXK/IMBAIOIOYOIO CepeaoBuuia, [FPYHTOBHUX  COLia/IbHUX, EKONOMiYHUX W
€KOHOMIYHUX MONITUK, BKAKOYHO 3 aHTUUMKAIYHUMWU PiICKAaNbHUMWN NONITUKAMKU, OANA OOCATHEHHA
Linen ctanoro po3BUTKY HeoOXiaHi aaekBaTHMN (icKaNbHUIM MNPOCTiP, HaNeXKHe ypsaayBaHHSA, a
TAKOXK AEMOKpPATUYHI | NPOo30pi iIHCTUTYTK, L0 BiANOBIAaOTb NOTPebam HacCeseHHA.

Y UbOMYy KOHTEKCTi Y NYHKTI 32 Ha cTopiHUi 11 cTBepAKYETLCA:

«3axoAu LIHOBOro i NOAaTKOBOro BM/AMBY Ha TIOTIOHOBI BUPOO6UM MOXKYTb OyTM epeKTUBHUM i
Ba>X/IMBUM 3aCO60M 3MeHLUEHHA CNOXXUBAaHHA TIOTIOHY i BUTPAT Ha OXOPOHY 340P0B’A, a TAKOXK
npeacTaBnaloTb cob60l0 NOTIK HagxoaXXeHb ANA PiHAHCYBAHHA PO3BUTKY Yy 6araTbox KpaiHax».

@ PYMNA CBITOBOI'O BAHKY



MixxHapoOHul doceio. Type4y4duHa

= Y TypeyynHi nNPOTAromM OCTAaHHbLOIO AecATUpPIYYA CTano
NiaBMLLYBaNNCA NOAATKU Ha TIOTIOHOBI BUPOOMU.

" CrtaBKa noAaaTKy 3pocna 3 58% no 65% po3apibHOI LiHKU, LiHK
Ha UMrapKu nigsuwmamnca y 6inbll HiXK BTPUYi, a AOX0AM Big,
NOAATKIB HA LMrapKu - Binbll HiXK YABIYI Y NPOMIXKKY Yacy Big,
2005 go 2011 p.

= Wi nigBuweHHA nogaTtKkiB Ta iHWI 3yCUANA 3 KOHTPO/IIO
TIOTIOHONANIHHA OyAM yCRilWWHUMKM, Y MPOMIXKKY 4Yacy Big
2008 po 2012 p. obcar npoaaxiB THOTIOHOBUX BUPODLIB Y
TypeyynHi 3meHwmBca Ha  12%, a  NOWMPEHICTb
THIOTHOHOMAaNIHHA- 3 31,2% no 27,1%.

@ PYMNA CBITOBOI'O BAHKY



MixHapoOdHuu doceio: [liedeHHa Agpuka

* [lonbla 36inblIKMAa AOXOAM BiA NOAATKIB HA THOTIOHOBI BUPobu Ha 109% yepes
NiABULLLEHHA aKUM3HUX MOAATKIB Ha Po3ApibHi UiHM Ha uurapku 3 42 no 63
BiacoTKiB (Eriksen, 2012 p.).

* VY TiBaeHHIN Appuui 3aranbHnin obcAar noaaTkiB Ha UMrapku 3pic 3 32% 0o 52%
BiJ pO3ApiOHOI LiHM Y NPOMIKKY Yacy mixk 1993 ta 2009 pp., Wo cnpuano Ak
BiAYYTHOMY 3MEHLWUEHHIO CMNOXXMBAHHA TIOTIOHY, TaK | AeB ATUKPaTHOMY
30i/1blLUEHHIO A0X0AiB AePrXKaBU Big NOAATKY Ha TIOTHOHOBI BUPOOMU.

e JlocniaxeHHs 3acBiAvyloTb 3HAYHI MNOTEHLiIMHO MOXKAMBI 3000yTKM Big, Pi3KOro
NiaBULWEHHA NOAATKIB ANA TAaKUX KpaiH, AK Knutan ta IHAjia:

v' KuTtail moxe posWwmpuTh OOXOAM Ha CYMYy, AKa, 3ri4HO 3 OUiHKaMMK, AOPiBHIOE
10,4 mnpa pon. CLUA, 3aBAAKM NiABULLEHHIO CTAaBKM NOAATKY Ha THOTIOHOBI
BMpobu ao 51% Big, po3apibHoi uiHM (Hu Ta iH., 2008 p.).

v |HAOIA MOXKe po3LMPUTU OOXOAM Ha CYMYy, AKa, 3riAHO 3 OLiHKaMMu, OOPIBHIOE
3,9 mnpa pon. CLUA, y pasi niasnuieHHA noaaTtky Ha b6iai (micuesi umrapku) 3 9
no 40 BiacoTKiB Ta Ha uurapku 3 38 o 78 siacotkis (John Ta iH., 2010 p.).

@ PYMNA CBITOBOI'O BAHKY



Aeski yacmkoeo abo nosHicmio cnpAMo8yHomos Ha OXOPOHY
300po8’a nodamkKu Ha MMIOHO8i supobu

= [isgeHHa Kopes: umurapku
0bKnapatoTbCA NOAATKOM HA
rpomMazcbKe 340p0OB’A, 4OX04M Bif,
AKOrO CNPAMOBYIOTbCA Ha Ha4aHHA
iHpopMmaLii3 NUTaHb FPOMaACbKOTO
340p0B’A Ta KEPiBHULTBA, CNPAMOBaAHI
Ha CNPUAHHA 340POBOMY CNOCObY

KUTTA.

= €runer: 3 KOXKHOINa4ykK (20 ymrapok)
¢dikcoBaHa cyma Ha piBHi 10 niacTpis HaujoHanbHuii cTpaxosuii peseps
BMKOPUCTOBYETLCA ANA PpiHaHCYBaHHA E“°”°M‘””°”e6“f;‘;,”v“;g‘;‘;“;
MeANYHOTro CTPaxyBaHHA CTYAEHTIB. MpodinakTika paKy

MNpodinaktnyHa meanumMHi Ta
KNiHIYHa MeauumnHa

= TaulBaHb: UMrapku obKknagatoTbeCA
OKpemMnm 360pOM Ha 340POB’A |
6narononyyya, npuyomy GinbLLicTb
HaAXo4KeHb Bif HbOro
PO3MNOAINAETLCA HAa KOPUCTb
HaLioHa/IbHOT Nporpamm cTpaxyBaHHA MpOTMAA HesaKoHHil Toprieni Ta

YXWUNAHHIO BiA NOAATKIB

CouianbHWM 3axXucTt
MpocyBaHHSA 300pOB’A
MpodinakTuKa pMU3nKiB TIOTIOHY

BuUTpaTH Ha CiNbCbKY MeANLIUHY




MixHapoOdHuu doceid. Crionny4yeHri Limamu

MO3UTUBHMI BNAUB Ha NOAATKOBI HAAXOAXKEHHA Bif, NiABULLEHHA NOAATKY Ha TIOTIOHOBI BUpO6uM
MOXHa NobaymTn y baraTbox KpaiHax.

Cnonyueni Wtatn. YactuHa nepesanycky y 2009 p. Mporpamu meanyHOro CTpaxyBaHHA AiTeMn.
KoHrpec cxBanus, a MNMpe3naeHt Obama nignmncaB y AKOCTIi NepLIOro 3aKOHy Nicna cBOro obpaHHs
Ha nocaay NiaBuWEeHHA ¢peaepanbHOro NOAATKY Ha LUFapKM Ha PiBHI 62% i3 po3paxyHKY HA OgHY
na4vyky. Takum YnMHom, 3aranom degepanbHUM NOAATOK HA UMrapKu 3pic ao npmnbnamsHo 1 gon. CLUA
3a Mauky.

HaaxoaxeHHsa Big deaepanbHOro NnoAaTKy Ha UMrapku 3pocam Ha 129%, i3 6,8 mapa gon. CLUA ao
15,5 mnpa aon. CLWA, 3a 12 micauiB nicns 3actocyBaHHA NiaBULWEHHA (3a nepioa 3 KBITHA 2009 p.
no 6epeseHb 2010 p.). Y 2009 p. npogaki Na4yoK UMrapoK 3MeHWmnuca Ha 8,3% - ue ctano
HanbinblWKm nagiHHAM 3 1932 poky.

Y 6loaKeTHOMY nnaHi Ha 2016-i ¢piHaHcoBuM pik Mpe3sngeHT O6ama 3anponoHyBaB NiABULLUTH
depepanbHMii aKLUU3HUM NOAATOK HA LUFapKU Ha 94 LEeHTH i3 po3paxyHKY Ha MayKy, a TaKOX
NiABULLMTA NOAATOK Ha iHWY TIOTIOHOBY NPOAYKUilo 3agna ¢iHaHCYBaHHA OCBITU pgiten y
PaHHbOMY Bili Ta po3wmnpeHHA PpiHaHCcyBaHHA Mporpammn meguUUHOro CTpaxyBaHHA AiTei.

3ringHO 3 nNporHo3amu YnpaBAiHHA aAMIHICTPATMBHUX cnpaB i OwarKeTy, 3anpornoHOBaHi
nigsuweHHA deaepanbHUX NOAATKIB Ha THOTHOHOBI BMpPobW 3abe3neuntb ynpoaosxK 10 pokis
6inbwe 95 mnpa gon. CLUA poaaTKoOBUX A0XOAIB; NiABULWEHHA CTAaBKM ONOAATKYBAHHA 3MEHLLUTb
ynpoaosx 10 poKiB KiNbKIiCTb KypLiB cepel A40POCNOro HaceseHHA, 3rigHo 3 oUiHKamm, Ha 2,6 MAH
ocib. Yepes ue Big nepeayacHoi cmepTi byayTb BpATOBAHI TUCAYI Aopocnnx. 36inblueHHA NogaTKy
TaKoX ybe3neunTtb 6aratbox Aitei Big Toro, Wwob cratn Kypuamm.

@ PYMNA CBITOBOI'O BAHKY



Burpaw gna ¢picxkanbHOro

340pPOB’aA Ha DininniHax
CI'IIBBI,EI,HOLLIeHHFl 36opy aKLI,I/I3IB Ha THOTHOHOBI

BMpodbn 1 ankoronb Ao BBI1 € HavBuwmm y 2015
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[xepeno:BIR Ta NSCB.




DirrinnriHmn:

CniBBigHOLWEHHA 300pYy akum3y Ha THOTHOHOBI
Bnpodu o BBI1 € Havsuwmm y 2015 p.

36ip aKuM3y Ha TIOTIOH
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36ip aKLM3y Ha TIOTIOHOBI BUPO6M

[xepeno:BIR Ta NSCB.



Buzpaw Os5nsi ekOHOMiIKU

3aKOH Npo onoaaTtKkyBaHHA rpixiB BnepLue 3poobms MOXnNUBUM
npucBoeHHA DininniHaM iHBECTULINHOIrO PEUTUHTY

IHBecTULINHUNA peuTUHT Baa3,nporHo3 no3amtusHum (3 xoB. 2013 p.);
MOODY’S OHoBneHo Ao piBHA Baa2,nporHo3 ctabinbHum (11 rpya.2014 p.)

IHBecTUUiNHUI penTUHT BBB- nporHo3 ctabinbHum (27 6ep. 2013 p.);
MinTBepaXeHHs (25 6epe3Hna 2014 p.);
OHoBneHo Ao piBHs BBB- Positive (24 BepecHsA 2015 p.)

IHBecTUUiNHUI penTUHT BBB-/ nporHo3 ctabinbsHum (2 TpaBHA 2013 p.)
STANDARD & POOR'’S OHoBneHo Ao piBHA BBB / nporHo3 ctabinbHumn (8 TpaBHA 2014 p.)
MinTBepAaXeHHs (24 KBiTHA 2015 p.)

AMNOHCbLKE KPEOAUTHO- IHBecTULiNHUIM penTUHT BBB/ nporHo3 ctabinbHun (7 TpaBHs 2013 p.);

PEMTUHOBE ArEHTCTBO MinTBepaxeHHs (30 TpaBHA 2014 p.);
(JCRA) OHoBneHo Ao piBHsA BBB+ / nporHo3 ctabinbHuu (6 YepBHs 2015 p.)

1

IHBecTUUinHUN peuTUHT BBB/ nporHo3 ctabinbHun (9 nunHa201
MNMiaTBepaxeHHA (20 nunHa 2015 p.

p.);




Buzpaw o5ns1i epomadcbko020 300pO0

brog)xeT OXOpPOHU 340pPOB’A 3pIC
Mauxe BTPUYI NMOPIBHAHO 3 PIBHAMMU
2012 poky

DOH Budget (In B PhP)

Brogxxetr MO3 (y mapa ¢inin. neco)
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Buepaw 0nst 6i0Hux
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Dxepeno: PhilHealth, DOH, GAA

BuaineHHs HauioHaNnbHUM ypAaAOM KOWTIB HA onnarty
MeAUYHOro cTpaxyBaHHs Ans 6igHNX BepCTB HaceneHHs
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s7o 37,1

3aKoH npo onoaaTKyBaHHS rpixie 35.3

30iNbLWKMB KiNbKiCcTb OCib AKi

MaroTb Oe3KoLITOBHE Meau4vHe

——NepBNHHNX YNeHiB 3 6iaHnX

CTpaxyBaHHA - 3 5,2 MITH

15,4 mMmnHy 2015 p.
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Buepaw 0nst Mos100i ma
6i0HUX sepcme HacesleHHs

3MEeHLIUunacs NoWupeHicTb naniHHA

Pesynbrarty [JocniokeHHA NOLMPEHOCTI NaniHHA A-pa AHTOHIS
[leHca Ha OCHOBI AaHNX HauioHanbHUX gocnigkeHb 3 NUTaHb
xapuyyBaHHs i 3gopoB’sa 2013 i 2015 pokis:

[MTowKnpeHiCTb NaniHHA cepen Aopocnmx dininniHuiB 3MeHwmnnacs 3
31,0% y 2008 p. 0o 25,4% y 2013 p., a 3rogom - o 23,3% y 2015
P-

Yepes 3akoH npo onoaaTKyBaHHA rpixiB y KpaiHi ctano npubnmnsHo
Ha 4,0 MIH KypuiB.

Ll,e CKOPOYEHHA Inniie 4aCTKoBO I'IOB £3aHO 3 J1I0AbMW, SKI KnOalTh
NaniHHS. 3,El,e6IJ'IbLIJOFO BOHO MOB’s13aHO 3 NI0AbMMU, SKi HE
NMOYNHAKOTb NariNTHN.

3 2013 poky Oyrio BigBepHyTO W oHanMeHLwe 70 Tucay cmeprten.

[lepeBarn ona 30opos’s Oynu HanbINbWNMK y rpynax HacerneHHs,
AKi € YyTNMBUMMW A0 LiHX: OiaHI BEPCTBU, CiNlbCbKe HacerneHHs,
ocobu rmMboKo CTapLLoro BiKy Ta AyXe MOJioAi.




Asnie no0amKku Ha MIOMIOHO8I supobu 3aauwaromecsa Ha
HU3bKOMY PiBHi, 30KpemMa y KpaiHax i3 HU3bKUM i cepeOHim
pieHAMU 0oxo0is

=  Jlnwe 33 KpaiHU 3anpoBagKyOTb NOAATKU, HA AKi npunagae 75% po3apibHoi WiHM nauku
LLMrapokK (piBeHb oNoAaTKyBaHHSA, AKUA € PEKOMEHA,0BaHUM g 3abe3neyeHHs BNANBY
Ha cnoXXuBaHHA) (BOO3,2015 p.)

Puc.: Po3apibHa uiHa Hanbinblw nonynsapHoro bpeHay Ta NOTPiGHA YacTKa aKUM3HMX NOAATKIB 3a PIBHAMMW AOXOAIB KpaiH,
2012 p. (aon. CLUA)

o
|

ARLU3HUN
nonaTok 64%

LLiHK 11 onogaTKyBaHHA i3 po3paxyHKY Ha 1 nauky
(pon. 3a napuTeToM KyniBenbHOI CNPOMOXHOCTi)

AKUM3HWI
noaaTtok39%
-} AKumaHMﬁ

nogaTtok37%

0

BUCOKMIA piBeHb [0X0A4iB CepeaHiii piBeHb 40X0AiB Hu3bKKMit piBeHb A0XOAiB

PiBeHb goxoajis KpaiHu

[ | AKUM3HMI NOJATOK i3 |HWi NoAaTKM Basosa LjHa
po3paxyHKy Ha 1 nauky



LliHu Ha yuz2apKku i cmasku onodamkyeaHHs, 2014 p.

BipmeHis 1.48 16.67 33.33
Pocis 1.88 32.38 47.63
KasaxctaH 1.15 28.57 47.63
[py3is 1.26 34.09 49.35
YKpaiHa 0.74 58.11 74.78
JlntBa 3.65 58.4 75.76
Natsis 4.01 59.53 76.89
EcToHisa 4.68 60.57 77.24

Oxepeno: BOO3 (2015 p.)



Yu e nodamKu Ha mmomioHosi supobu pezpecusHuUmMuU?
lon108HI KAHANU, Yepe3 AKIi NOOAMKU HA 2pPiXu MOXYymb
enauHymu Ha 6ioHuUx

4

MopaTokK

Buwi WiHM / MeHLWe cnoXuBaHHA

3amiHa Ha KopucTb “Kpauworo
1 BUTPAYaHHA KowTiB”

|:> 2 :>[ Kpale 340p0B’sA yepes 3MeHLEHHA
JlogaTKoBi goxoau ypaay

/ BiACYTHICTb CNOXKWBaHHA
3 ﬁ

MocnneHHA nybnivyHMX BUTPAT Ha
KOPUCTb BigHMX

J
J
J
J




CeidyeHHA 2080pAMb PO me, Wo NMoOaMKU Ha

MI0OMIOHO8I 8UPO6U MOXYymb 6ymu npoepecusHUMuU

Ane pocniaXeHHA BXKe NOKa3aau, Wo NoAaTKM Ha TIOTIOHOBI BUPO6M AiCHO MOXKYTb 6yTH
NPoOrpecUuBHUMM

— HaBiTb HE3BaXKatoumM Ha Te Wo 0cobM 3 HU3bKUM PiBHEM A0XO0AIB NanATb 6inble HixK 6araTwi nrogm

(BobakTa iH., 2000 p.), LiHOBa e/1aCTUYHICTb TaKOX € BULWoO Ana 6iaHux (Townsend, 1994 p.; Barkat
TaiH., 2012 p.)

— OTXe, 6igHi Kypui HakonnuytoTb Binblue nepesBar Ana 340P0B A HiXK BaraTi KypLi, Xo4a 1eBOBa YacTKa
TArapA onogaTKyBaHHA CN/IaYyeTbCA BaraTwWmnmmM Kypuamm

* Y TainaHAi HaMHMXKYMIM KNac 33 coliaIbHO-EKOHOMIYHMMM NMOKAa3HMKaMM CNAaYvye 6 BiACOTKIB

36iNblIEHHA AOXO0AiB B4 NOAATKY Ha TIOTIOH, afe OTPUMYE nNepeBary y AKOCTi 58 BiacoTKiB
nonepepxeHux cmepter (JhataiH., 2012 p.)

» HaicBixiwi pesynbrath 3 Kutato (Verguet ta iH., 2015 p.) 3acBiguytotb, wo 50% 36inblieHHA
aKUWM3HOTro NOAATKY Ha LUrapKu CNPUYMUHUTD:

— 3006yTTA 79 MNIH POKIB XKNUTTS
— 3MEHLWeHHA BUAATKIB AOMOroCcnoAapcTs Ha TIOTIOHOBI BUpobu Ha 21 mapa gon. CLUA
— YCYHEHHA BMAATKIB Ha 3aXBOPOBAHHA, NOB’ A3aHi 3 TIOTIOHOM, Ha 6,6 mapag aon. CLUA

— 3abe3neyeHHs 3axXUCT Big piHaHCcOBOro pu3nKy B 0bcsasi 1,3 mapa gon. CLLUA ans
HaMbigHIWOro KBiTHINA AOMOrocnogapcTB ynpoaoBsK 50-piyHoro nepiogy vacy



IntocTpatMBHMIA PO3NOAIN NiABULLLEHHA NOAATKY Ha TIOTIOHOBI BUpo6bu y 2009 poui

MepeBarn AK BiACOTOK A0X0AiB A0 BBeAEHHA NoaaTKy

1.5 ,
¥ MNopaTtok
® [lMopaTtok + 340poB’A
10 L MopaTokK + 340p0B’A + 3apaxyBaHHA paxyHKiB MKl
' MopaToKk + 340p0B’A + 3apaxyBaHHA paxyHKiB KKl +
Mporpama megu4HOro CTpaxyBaHHSA AOiTen
0.5 F
0.0 L L ll L .l——‘—.l—
-0.5
KBiHTiNIb 3 Npyrui CepegHili YeTrBepTt  KBIiHTINb 3
HaNHMKYMM KBIHTIb KBIHTINIb KBIHTINb HaMBULLLUM
piBHEM piBHEM
noxoAais aoxoAais

[rkepeno: po3paxyHku CEA. 32



IHwWi 3anepeYyeHHs1 Npomu niodsuweHHs1 Nnooamkie Ha
momMrOHO8I saupobu + cei0YeHHSs 3 Pi3HUX KpaiH

= J1Ba AOAATKOBI apryMeHTU, AKi BUKOPUCTOBYIOTbCA ANS 34IMCHEHHA CNPOTMBY NPOTU
noAaaTkiB Ha ToToH: (1) 3arpo3a pana poboumx micub Ta (2) cnpuuMHeHHSA
KOHTpabaHAau.

" He3Barkatouu Ha TBEPAKEHHA NPO NPOTUNENKHE, BiNbLL BUCOKI NOAATKM HA TIOTIOHOBI
BUPOOM reHepyloTb WOHAMMEHLEe CTIIbKU K pobounx micub B iHLWIMX CEKTOpaX,
CKiNIbKM BOHW 3abupatoTb y TIOTIOHOBI NMPOMWUCIOBOCTI (30Kpema, Le CTOCYETbCA
depmepcTBa, BUPOOHULTBA | po3apibHOi TOprieAi) (JacobsTa iH. 2000 p.).

= VY 6inbwocti KpaiH Ha TIOTIOHOBIi BMPO6M npunagae nuvwe masieHbKa 4YacTUHA
€KOHOMIUHOI gianbHocTi. Kutan € Hanbinbwmm BUpPobHUKOM THOTIOHY, ane anwe 2%
dbepmepiB BUPOLLYHOTb THOTIOH, i BiNbWICTb 3 HUX NapasenbHO TAKOX BUPOLLYIOTb iHLWI
KynbTypu. pn uboMy Ha po3apibHy TOpriBAO UUrapkamm Ta iX BUPOOHMLUTBO
npunagae nnwe 0,7% Bia 3aranbHOro obcary 3aMHATOCTI Y KpaiHi (Hu Ta iH., 2008 p.).

= B IHaii y BupobHMUTBI 6iai (MmicueBux umrapok) 3amnmHaTo 0,7 BiACOTKa Bif 3araibHOro
obcary 3amHaTocTi (Nandi ta iH., 2014 p.). B IHAOHesii TIOTIOH BUpoLwyeTbca 1,7%
depmepiB (Barbara Ta iH., 2008 p.), a y Bpa3wnii Ha TIOTIOH Npunagae meHwe 1%
3aranbHoro obcary 3amHAaTocTi y BUpobHuuTei (Memedovic, 2010 p.).

@ PYMNA CBITOBOI'O BAHKY



3anepe4yeHHs1 npomu nidsuweHHs1 modamkie Ha
mromMOHO8I supobu + cei0YeHHSs 3 Pi3HUX KpaiH

= Xo4ya KpUMiHaNbHI MNigNPMEMCTBA MalOTb CTUMYAW OpaTM y4yacTb Yy TPAHCKOPAOHHUX i
HEe3aKOHHMX CXxemax, abu oTpMmaTu NPUBYTOK abo nepesBary yepes Pi3HMLIO Y CTaBKax NOAATKIB,
A0CBi4 CBIAYMTb NPO Te, WO TaKy HE3aKOHHY AiANbHICTb MOXHA KOHTPO/AOBATU NPaBOBUMM
3acobamm: (i) BMKOPUCTAHHA BUAMMMUX aKLM3HUX MAPOK, CEPIMHUX HOMEpIB, cneujiasbHUX
MapKyBaHb MNA4YoK, HaMnucCiB MNpPo LWKoay ANnA 340p0B’'A MiCLEBMMM MOBAMMW, 3aCTOCYBaHHA
EAMHUX CTABOK MNOAATKIB MO BCiM KpaiHi, WO cnpuae ix ycniwHomy 306MpaHHIO Yy MyHKTax
BUPOoOHMUTBA 1 imnopTy; (ii) nocuneHHAa peanisauii 3aKoHoAaBCTBA (Hanp., YAOCKOHa/IEHHS
CUCTEMM KOPMOPATMBHOIO ayauTy, NOMINWEHHA cucTem BiacTtexeHHs (track and trace), a Takox
nobpe ypsagysaHHSA).

= 3 yacy 3anpoBaaXeHHA y CnonyyeHomy KoponiBcTsi cTparterii «BigcteXkeHHA KOHTpabaHau
TIOTIOHY» YnpasniHHA |i BennyHocTi y cnpasBax NogaTtKis Ta MUTHUX 360PiB PO3Mip HE3aKOHHOrO
PUHKY UMrapok 6yB cKopouyeHuM Ha 50%, npuuomy 6yno BunyveHo Ginbwe 20 MIH UMrapoK i
6inbwe 2700 TOH CKpy4YeHOro BPYy4YHy THOTIOHY. Kpim Toro, manu micue 3300 KpuMiHaNbHUX
NPOBaAKeHb 3a 3/104MHAMM, MOB’A3aHMMM 3 TIOTHOHOM.

" V¥ Yuni, KpaiHi 3 04HMMM 3 HAMBULLMX CTAaBOK NOAATKIB Ha LUrapKku y BCbOMY CBITi (Ha noaaTku
npunagae 78% UiHWM NayKku), ypagn 3a3HaB ycnixy B KoHdicKauii KoHTpabaHaHOI THOTHOHOBOI
NPOAYKLT.

= [1nA NoAoO/NaHHA PU3UKIB YXMNEHHA Big, noaaTtKiB i KOHTpabaHau, noudmHatoum 3 2014 p.,

dininniHM po3ropHynKn 3acTocyBaHHA ronorpadiyHOro wTamny onogaTkyBaHHA, akun B 2015 p.
3acBig4YmB piBeHb AOTPMMaHHA 3aKOHOAaBCTBA Y 85% Mo BCin KpaiHi.

@ PYMNA CBITOBOI'O BAHKY



3axo0u npomu KoHmpabaHou y CnonyyeHomy

Koponiecmesi

Puc.: UiHn Ha unMrapku Ta He3akoHHa ToprienAa y CnonyyeHomy Koponisctsi, 2004-2008 pp.
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3axo0u npomu KoHmpabaHou y CnonyyeHomy
Koponiecmesi

Puc.: Bnane 3axopais npoTu KOHTpabaHam y CnonyyeHomy KoponiscTBi
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Okepeno: Ross (2015 p.)

2005

2006

2008

~ YacTKa KoHTpabaHau
Ha PUHKY

2009

2010

£9.0
£8.8
£8.6
£8.4
£8.2
£8.0
£7.8
£7.6
£7.4
£7.2
£7.0

—— [lOKa3HWMKKN NaNiHHA

Mnpa



KiHuyeeuu eUCHOBOK - y siKkocmi nocusy

Ypsiou maromb ecmumysiroeamu KypPiHHS 3 0251510y Ha makKi npu4YUuHuU:

 bBararto KypuiB He cBigoOMi CcBOIX pu3uKiB ab0 NPOCTO HeAOOLIHIOTL YU
MiHIMi3ylOTb aKTyarnbHICTb Ana cebe LMX pU3uKiB, HaBiTb Yy CyCniflbCTBax i3
BUCOKMM pIBHEM [0XOAIB, A€ Ui PU3UKN € BiAHOCHO LUMPOKO BiAOMUMM.

* BinbWicTb KypuiB MNOYNHAIOTL KYpPUTU Y OUTAYOMY YU MIgMITKOBOMY Bili - KOJU Y HUX €
HernoBHa iHopMaLia NPO PU3UKN TIOTIOHY Ta MOro Npupoay, sika BUKITMKAE 3areXHICTb,
- i Ha Yac cnpobun KMHYTKM GaraTo BXXe MalTb 3arieXHIiCTb.

« TaniHHA Hece 3 cOOOKO BUTPATU AN TUX, XTO He KypuTb. Yepes ui npuunHn BubIp
Ha KOPUCTb MariHHS MOXe BigPI3HATUCA Bif BUOOPY Ha KOPUCTb MpuabaHHSA iHLWKX
CMOXMBYMX TOBApIB, a ypSan MOXYTb po3rnsgaTn BTPYYaHHA K Taki, WO €
06r'pyHTOBaHMMM.

* Ypsagy oTpumaloTb A0XOAM, Y pasi NigBULEHHSA noAaTKiB Ha LMrapku: nogatok Ha
LUrapkm gornomMarae 3MeHLUMTU CMOXMBaHHSA Ta 36inblMTN NoaaTKOBI HAOXOKEHHS:
npornopuivHe 3MeHLUEHHSI MOMUTY He cniBnagac€ i3 nponopuinHMM po3mipom 30ifbLIEHHSA
noAaTKiB, OCKifTIbKM CMNOXUBAui i3 3aneXHICTIO pearyoTb 3pOCTaHHS LiH BiAHOCHO GinbLu
noBifibHO. KpiMm Toro, neBHa YyacTuHa rpoiien, 3aolamKeHNX KAHYBLUMMX NarinTu,
Oyae BUTpa4veHa Ha iHWi ToBapu, AKi TaKOX NignaAraroTs onoAaTKyBaHHIO.

[liosuwieHHs1 nodamkKy Ha moMmIHo8I 8UpPOBU rpuHece yKpaiHCbKUM
domozocriodapcmeam 8esiUKI rnepesaau 3 MoYKU 30py 300p08’S ma hiHaHcie,
a makoxX criyaysamume Ha Kopucme 6iOHUX

@ PYMNA CBITOBOI'O BAHKY



OlNOAATKYBAHHA

 Burpaw 1. MNMoninweHHA 300p0B’A.
* Burpaw 2. 36inbLieHHA AOXOAiB.

* Burpaw 3. 3meHLWeHHA BUTPAT Ha
340p0OB’A.

* Burpaw 4. 3aXUCT }KUTTIB HALLUX
6n1n3bKUX.



OAKYIO!

pmarquez@worldbank.org



