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THE RETURN OF NEO-PROTECTIONISM?

Abstract. As a moral corrective, compliance rules may be particularly important for
the internal relationships of employees in a company and for the relationships between
different companies. There original purpose was to ensure correctness and fairness in
day-to-day business.

This article analyzes the role of compliance rules as a non-tariff trade barrier and
thus as an instrument of neo-protectionism. The analysis combines economic and le-
gal aspects in the sense of the "institutional economics”. The authors deliver a critical
examination of the effects of compliance rules in the prevailing world trading system
with many empirical examples . They come to the conclusion that with new, extended
“Compliance Rules”, governments have an new instrument for protecting their econo-
mies by blaming foreign companies (exporters an investors) being not complying with
this rules. They can use the argument of a violation of the existing rules, threaten legal
sanctions or even intervene by law massively.

The essay makes it clear that with a steady increase in such national regulations of en-
trepreneurial activity via moral aspects, a protectionist effect is achieved. This can also
have a stronger impact on the own domestic economy than on the foreign trade and
can be directed against its operators.

Keywords: compliance, international trade, protectionism, neo-protectionism, international
relations, discrimination, moral

Formulas: 0, fig.: 0, tabl: O, bibl.: 47

JEL Classification: A29, F13, F23, F55, K29

Compliance rules and ethics in business. Germany is currently being shaken by a com-
pliance scandal in the editorial team of the largest tabloid. Julian Reichelt, editor-in-chief
of the “Bild” newspaper, had sexual relations with various employees of "Bild". Reichelt
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had to leave after the US-press had published damming reports to his affairs [Krever,
Riley 2021]. The management of Springer Verlag explains that they should have acted
earlier. Nothing here are criminally relevant processes in Germany. But with regard to
current investments in the USA and its moral code, the Springer authorities announced
the compliance rules of "Bild" will be adapted very quickly and much more fundamen-
tally to modernize and change the corporate culture in the sense of respect [Focus
2021]. We shall see if this was early enough.

However, compliance does not only play a role at the company level or in national
competition. Businessmen who want to get a lucrative business deal outside of north-
ern Europe, North America and Japan know that a hand money or other incentives may
be necessary or even a pre-condition for a deal. This applies to business, sports, politics
and many other fields.

If the provincial and formal legislature demands “appropriate” rules and a business-
man even adheres to these, because he believes other emulating businessman would
do the same, this may be nice to look at from the provincial German perspective. But
the summer fairy tales actually take place elsewhere [Buschmann, Dahlkamp, Latsch,
Spiegel 2018]. The payment of cash in the context of the conclusion of a deal is of
course representative for a grant of various benefits in connection with all kinds of dif-
ferent business transactions. So that, for example, the gifted house on a Greece Island
"supportive" is just as relevant as the "just friendly" procurement of a rare place in the
internationally private school for the "key account salesman" and its "of course, inde-
pendently granted" discounts.

But one should not get the wrong impression. Ethical questionable and/or illegal
business can also be reported for Germany and other honest European countries.
[Spiegel 2006; Hagen 2021; Steinfelder 2007].

The focus of this essay lies on constellations in which businessman violates internal
or external requirements (in particular legal regulations) in order to obtain an economic
advantage for himself. It looks at both one-sided and joint practices of several com-
panies that are already violating compliance regulations or could violate them in the
future.

Compliance often proves to be a naive attitude by those who believe such rules are
needed to make business relationships open, honest, and fair. The fact that they are of-
ten merely given as empty promises and are actually deliberately undermined or only
practiced one-sidedly in order to achieve strategic business advantages. This is often
the historically established rule, especially in international business [Khoruzhi 2020].
This is particularly true in the age of the "re-industrialization" of the old industrialized
countries [Shih 2013] after a long period of export forced “de-industrialization in the tra-
ditionally dominating “heroes” of world trade [Lang 1988]. This was especially relevant
in the past few years when it was asked what compliance is good for, if it is not even to
be considered? [Seiler 2015]. Journalists, still give the impression that compliance is
not only of paramount importance for global corporations, but also for the local middle
class, since without an effective compliance management system employees, execu-
tives and companies themselves "risk it all". It is also said that compliance has been
one of the dominant topics in corporate practice and legal literature for several years
[Menner, Bexa 2019].
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However, ethical convictions differ considerably internationally, which can be seen
in the crisis of the Kurz government in Austria. As is well known, Austria is a European
special case with relevant traditions [Das Gupta 2021]. Let's look at the USA.

Compliance in the USA. The US is actually held in check by means of extensive inter-
nal investigations, which can also be carried out across borders by international com-
panies [Kittner 2021]. In the end, penalties in the tens of millions or even billions have
been handed out [Freifeld 2014]. As early as December 2006, Christian Sapsizian was
charged because of preparing certain crimes and violations of the US FCPA. Mr. Sapsiz-
ian was once a senior manager of Alcatel S.A., a well-known French telecommunications
company whose shares were also traded in American stock exchanges. The prosecu-
tion accused him of having made illegal payments to officials of the Telecommunica-
tions Agency of Costa Rica. The us-prosecution accused Mr. Sapsizian even though he
was acting exclusively outside the United States. Alcatel itself was not prosecuted. In
June 2007, Mr. Sapsizian made a confession to two courts for preparing for crimes and
violations of the FCPA. He was sentenced on 23.09.2008 to 30 months imprisonment
and three years' probation. He was also punished with a 261,500.00 US Dollar fine.
Even then, this case showed how far US authorities are interpreting the scope of the
FCPA and pursuing corruption scandals in a Euro-Latin American affair that has little to
do with the US [Marisa 2012]. The USA may be the masters of the world in inventing
compliance rules.

Compliance in Germany. In Germany however, this process was traditionally paid little
attention The case shows very clearly that in addition to civil law consequences, crim-
inal proceedings are possible and can have far-reaching (personal) consequences. In
recent development, both the company itself and those responsible for the organiza-
tion are personally affected. The VW "exhaust scandal", also referred to as "diesel affair"
confirms this perception in the broad (German) public. Even Huawei does not seem to
have accidentally got into the crosshairs of American investigators and trade politicians
[Spiegel 2019a, 2019b]. All just coincidence? All just isolated cases that only have in
common that legal violations (supposedly) were committed?

Nor is it undeniable that states that are known for their institutionalized corruption
and bribery are much less attractive to trading partners and investors and that, to a cer-
tain extent, have a noticeable negative effect on economic growth Brazil, for example,
saw economic growth of 3% in 2013 and drop dramatically to -3.5% in 2015, mainly
due to nationwide corruption scandals and associated political unrest, in the context of
the elections of the new president (Brazil's "Mini-Trump") but then, according to current
forecasts, should rise again to 2.5% [Gersemann, Zschépitz 2019].

Independently of this international aspect, compliance violations can even be crim-
inally relevant to corporate governance at the national level, as the Federal Court of
Justice has confirmed in 2009. It cannot be denied that compliance regulations can also
have a protective function for the company itself and its corporate leaders. The case of
"Bilfinger" and the former Prime Minister of Hesse, Roland Koch, may serve as an exam-
ple here [Gassmann 2018].

Some other examples can be seen in relatively recent German history. These exam-
ples include, the ADAC affair, that was triggered by fake participants and fake surveys,
the "rail cartel" which resulted in penalty and compensation payments to the amount of
almost 300,000,000.00 euros for Thyssen Krupp, Mercedes Benz and ,the fake test driv-
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er” (around 20,000,000.00 euros damage), or even the HypoVereinsbank, which, due
to their involvement in more than borderline Cum-Ex tax forms, a total loss of around
250,000,000.00 euros [Umnuss 2020].

With regard to antitrust violations, both the Federal Cartel Office and the EU Commis-
sion imposed cartel fines totaling EUR 2.1 billion (Bundeskartellamt) and EUR 8.9 bil-
lion (EU Commission) on several hundred companies in the period from 2010 to 2014
alone [Arbeitskreis Kartellrecht 2016]. Correspondingly impressive figures (with some
German and, above all, a strikingly large number of Japanese events) also result for
non-European antitrust authorities such as the US Department of Justice [Klein 2015].
The corresponding antitrust proceedings concerned a large number of heterogeneous
products from coffee to cables and crabs to automotive parts [Arbeitskreis Kartellrecht
2016]. In many cases, they also had an international relevance (e.g. in the field of au-
tomotive parts). It must therefore be assumed not only that numerous customers were
affected by them, but also that the corresponding competitors were often harmed to a
considerable extent.

European data protection in accordance with the General Data Protection Regulation
(GDPR) and the corresponding German implementation in the form of the Federal Data
Protection Act (BDSG) are also bringing new fine proceedings and sometimes spectac-
ular fines into the focus of companies and the general public. The German highlight is
the fine of over 35 million euros imposed on the textile group H & M in October 2020
for the digital storage and use of very personal information about its own employees
[Haufe 2020].

Europe and especially Germany are obviously in the competition "who has the most
effective (perhaps better moral) compliance rules" on par the USA. This may also be
caused by the fact that in both societies in politics, legislation and jurisprudence law-
yers dominate who believe in a change-free, rigid world order, which one has to be
ruled through laws and regulations.

Protectionism as a means of choice. Since the election campaign of the former Pres-
ident of the United States, Donald Trump, and the present international sanctions im-
posed or still under discussion against North Korea, Iran, Saudi Arabia, Russia etc. the
concept of protectionism has also returned to the focus of the general public[Zeit 2018;
Basu 2018; Amadi 2020; Gregori 2021]. The political dispute between free trade and
protectionism did not just begin with the election of Trump in the 21st century. Trade
disputations have been taking place between the USA and China for some time now
[Nymalm 2011]. An example of these difficulties can be seen in the difficult market for
solar cells.

However, the EU and its member states, have become the target of the later US pro-
tectionism and demand or impose various new punitive tariffs for steel imports and
aluminum imports [Blum, Wehrspohn 2018; Czyzewski, Matuszczak, Miskiewicz 2019].

It should not be forgotten that vocabulary such as "trade war", not only accompany
the current world events, but were also seen in also the past, again and again and will
most likely be seen in the not so distant future [Oppermann, Baumann 1991; Miskiewicz
2019; Drozdz, Marszalek-Kawa, Miskiewicz, Szczepanska-Waszczyna 2020]. Currently,
there is the widespread impression that German (business) politicians, in particular, are
mourning the term of the former President of the United States, Barack Obama. These
business politicians are obviously forgetting that he too had developed protectionist
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tendencies or forced himself to do so because of internal pressure to protect US com-
panies.

Protectionist measures are increasingly the subject of (international) court decisions,
which show that the various states are indeed constantly trying to operate on the bor-
der with international law or (clearly) beyond protectionism in favor of the domestic
economy. As an example, Hungarian tax law mentions that employers (in fact: exclusive-
ly Hungarian banks) have the possibility to grant their employees credit for services and
benefits in kind on favorable tax terms [EuGH 2016].

Regardless of this, however, it should be emphasized at this point that protection-
ism cannot per se be "demonized" as harmful and false. Because protectionism also
has causes and reasons [Winsche 1984]. Too often in Germany, it is pointed out very
sweepingly that protectionism (most recently, of course, that of the "impossible" Mr.
Donald Trump) harms the entire global economy. However, it quickly becomes clear
that there is no one global economy that would have to bear the negative consequenc-
es of protectionism. So the "bitter" truth is, first of all, that protectionism not only pro-
duces losers, but also includes "individual profit potential." A blanket evaluation can
therefore only be discouraged and so this essay should also contribute to the necessary
differentiating consideration and evaluation.

Neo-protectionism plus compliance is “protectionism 4.0”. Neo-protectionism is
therefore included under strategic trade policies. It is a dazzling, multi-layered term for
that part of protectionist measures that does not use the classic instruments of protec-
tionism. These measures include tariff barriers such as customs duties, subsidies or the
acquisition of research and development costs and non-tariff barriers such as import
or export quotas and embargoes [Lang 1990, 1991; Lang, Melnychenko 2016a, 2016b,
2016c].

In general, tariffs or subsidies seek to make non-competitive domestic producers
competitive by setting extra charges on the prices of foreign suppliers or by subsidiz-
ing the costs of domestic suppliers. Quotas aim to protect non-competitive domestic
producers through limited import volumes and the resulting price increases. Since the
preservation of non-competitive providers permanently reduces world welfare, since
the end of the Second World War attempts have been made to overcome protection-
ism in the interests of more free trade.

For that reason, even the General Agreement on Tariffs and Trade (GATT) of 1947
outlawed protectionism. In the long term they never really overcame it, since the total
removal of protection would compel world trade partners to make their competitive
sectors more efficient of possibly shut them down. This could result in a painful structur-
al change. This outcome is something the political elite would rather avoid. This area of
tension could not be fully resolved by the WTO since 1995 and most recently in 2013
with the most recent version of the free trade agreement [Wiinsche 1984; Miskiewicz
2017a, 2017b]. The current discussion about the North-Atlantic Free Trade Agreement
(TTIP) between the EU and the US provides another current example of these conflict-
ing interests [BMWi 2019].

Nevertheless, there were longer periods of considerable liberalization, but most of
them were confined to the interior of free trade areas or common markets such as the
European Union. Their public images, however, were often associated with more pro-
tectionism, which, however, used new terms and reasons.
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For many years, the "voluntary export restriction" has been successfully applied by
emerging economies and tolerated by GATT, as they are supposed to protect the im-
porting country's beleaguered import substitution sector from competitive pressure on
the voluntary decision of the exporting country. Often, these were trade measures to
obtain legal anti-dumping duties and to participate in the price increase in the import-
ing country triggered by the reduction in supply.

The argument to create more price-cutting competition by building new suppliers
in tight markets, such as the market for passenger aircraft (Airbus) was also used to
justify protectionist subsidies and was often rationalized under the label "Infant Indus-
try Protection", which was originally intended to protect the development of a hitherto
non-existent industry in developing countries as a temporary exception protectionism.
In fact, it is a political instrument to flexibly protect and develop the national position
in world markets, and thus an instrument of "strategic trade policy" [Lang 1990] to pro-
mote national interests.

The range of arguments for justifying such "neo-protectionisms" vary from the al-
leged protection of the importing country, such as the "voluntary export restriction"”, to
the prevention of price advantages due to social dumping abroad, to the contingent
treatment of foreign imported products with ecological or moral-political arguments.
Social dumping refers to competitive advantages of foreign countries, e.g. lack of social
welfare, child labor, etc. Ecological arguments usually refer to allegedly low environ-
mental standards or the use of toxic substances in imported goods or the reference to
product characteristics that may not have been met.

A good example of this is the limitations set on exceeding CO2 emissions from die-
sel vehicles, whereby the limit values that are set are hardly, or not at all, attainable in
the current state of the art. Ecologically decreed extreme regulations thus become the
breaking point of fair trade relations, which can thus easily be exploited in a protection-
ist manner.

As a neo-protectionism you can also look at the US campaign against Volkswagen.
In this instance the VW management itself was responsible for their own demise. Their
handling of their US branch was so poor that it made it virtually impossible for Trump
to not take a swing at them. It is also to be kept in mind that the "Diesel gate scandal"
arose during the second term of President Barack Obama. Obama was conservative in
all aspects, whereas, current successor, Donald Trump shows a much more aggressive
and open approach to protectionism [Welt 2017].

Furthermore, references to undemocratic or totalitarian political systems in exporting
countries or unacceptable policies are used to justify restrictions on international trade
and capital movements. For example, in some countries direct and open embargoes
are used; in other completely similar cases, however, local events are generously over-
looked and certainly not "sanctioned".

Frequently, this is also limited to discriminatory statements, review measures or de-
livery harassment, where the protectionist effect is achieved only through the media.

The current dealings of the Western world with Iran, Russia and, on the other hand,
Turkey quickly show the complexity of global economic interdependence and its con-
sequences.

Meanwhile, German economic leaders also want to "protect" German companies
and are obviously working on new programs to strengthen and further develop Ger-
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man industries. Above all, investments and business purchases from China are increas-
ingly being called in connection with calls for new protectionism. According to China's
subsidies distort the (fair) global competition [Matthes 2019].

The exit of the British from the European Union, which has already been decided
but has not yet been implemented, also gives reason to look critically at the potential
resources of the strategic trade policy with regard to "free trade outside the EU".

Ultimately, in a juxtaposition of free trade and protectionism is always the all-import-
ant question, will the players who have been playing unfairly convince the fair players
to cross over to the unfair side, or will the fair players manage to convince the so far
unfairly playing parties to finally stick to the rules and play a fair game. But that would
only succeed if everyone involved volunteered.

Compliance rules can be helpful, but not if they are instrumentalized as "Protection-
ism 4.0" in a discriminatory way on the basis of extreme national or group-specific val-
ues and interests.

Conclusions. The current state of research seems to confirm that both the number of
compliance regulations as neo-protectionist measures are steadily increasing, making
global trade more complex and more difficult. Free trade, which has undoubtedly pro-
duced prosperity and technical development for many, no longer seems to embody
the non plus ultra of modern trade policy. Against the background of the world trade
agreement and to avoid traditional measures such as tariffs or quotas that could pro-
voke countermeasures, nations are increasingly resorting to the argument of violating
compliance rules as a new instrument of neo-protectionism. The further development
of compliance shall therefore be observed particularly critically from this point of view.

It's obvious that not all, but a concerning part of typical compliance rules have a
protectionist effect and it has to be assumed that this effect is meet with approval by
the governmental bodies (and - if applicable - its supervising jurisdiction). This applies
most notably for environmental, employment (incl. health & safety) and other rules and
regulations tax equity, which are justified with fairness, ethics and moral.

This is how the international trade agreements (GATT; WHO) also proposed from
the outset that exceptions to the principle of the free market economy are possible,
infringements can be sanctioned with countermeasures and ultimately an equalization
of the market conditions should be made possible. Especially the latter aspectis ideally
suited for "leading economic nations" to "protection" their own economy and to refer
to a positive objective. Who is not against child labor, exploitation, forced labor, envi-
ronmental destruction, tax evasion or corruption and bribery?

So let's have a look, for example, at China and the state-organized transfer of know-
how from there, European and German "protective measures" act as a positive objec-
tive. From a German point of view, the same US efforts, especially under former Presi-
dent Donald Trump, were seen and commented as a policy of discrimination and thus
negatively.

With new and/or extended "Compliance Rules", the governments therefore have an-
other tool in the "toolbox" to protect their own economy, provided that they already
comply with the corresponding regulations or have the resources to implement them
in the company.

Depending on the development of global markets, the states can therefore use the
"Compliance Rules" in particular. Take developing countries with a less pronounced
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degree of administrative organization (keyword: documentation is the be-all and end-
all of compliance) and less occupational safety and environmental protection out of the
game. The fact that NGOs and the left-wing moralists, who have been emerging in the
wealthy industrial countries for some time, provide the templates for neo-protectionism
with their calls for "fair trade" (but mostly only includes working conditions and environ-
mental protection) is not without a certain irony; but can simply be explained by their
perceived moral superiority and their own financial coziness.

Business-close economic lobbyists, just like the governments, then have the difficult
task of weighing up the extent to which new compliance rules actually also burden
domestic companies additionally and to what extent foreign companies would have an
upside or disadvantage as a result.

The actual discussion about national and international supply chain law shows exact-
ly this area of tension and remains to be seen for which way the industrialized countries
and, of course, Germany and the European Union will position themselves.

Realistically speaking, the discussion about compliance under the aspect of global-
ization is an ignorant and arrogant subject of moralizing lawyers and politicians in tradi-
tional industrialized emerging countries. They forget that their European morality does
not apply in most countries of the world (see above). But this part of the world deter-
mines the future of the world economy through its rapid economic development. Due
to excessive demands for compliance, today's leading nations can therefore maneuver
themselves to the edge of development in the long term and ultimately be among its
losers.

Compliance in international business should therefore take into account traditional
business practices in other parts of the world and not damage one's own national in-
terests.
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EHEPFOE®EKTUBHICTb NNATDKHUX TPAH3AKLIA

AHoTauis. OgHYM 3 CeKTopIB, SKMM CbOrOAHI MPUAINSETbCA HEAOCTAaTHS YBara B KOHTEKCTI
eHeproedeKkTUBHOCTI € NnaTixkHa cucTeMa Ta iHbPaCcTPyKTypa, fKi, KpiM CBOEI HaABaXJIMBOI
poni opraHisauii Ta 3abesnedyeHHs rPOLIOBOro 0bIry, MaltTb TAKOX CBOK BapTICTb, LLO
CKJ1ala€TbCs 3 OQHOrO DOKY 3 BapTOCTI NAATIXXHOro obnagHaHHs, iHGpacTpyKTypu, MAaTidKHUX
IHCTPYMeHTIB Ta 3acobiB, a 3 IHLIOro - BapTOCTi eHeprii Ha iX BUTOTOB/IEHHS Ta YTPVMMaHHS B
poboyomy cTaHi. EBponeiicbka KOMicis 3anponoHysania NigHATY Liflb 3MEHLIEHHS BUKNAIB
NapHUKOBMX rasiB, BKJOYalOUM BUKMAM Ta abcopbduito, woHarmeHwe go 55% nopisHsaHo
3 1990 pokom po 2030 poky. Ambiuii €C woao nigsueHHA eHeproedekTUBHOCTI MOXYTb
DyT1 NokpalleHi abo WnsxoM nigBuLLeHHs eHeproedeKkTUBHOCTI KOXHOI OKpeMoi ranysi, abo
LUIAXOM BLAOCKOHASIEHHS AesKuX rany3en binblue, Hix iHwux. | € Tucadi tucsay cdep, B akmnx
eHepreTnyHy epekTUBHICTb MOXHa | NOTPIOHO MOKpaLlyBaTW: Bif, BUrOTOBSIEHHS CIPHUKIB [0,
BlacHe, NaTixXHWX onepauin. [naTidHa cucteMa Ta rpoLoBuiA obir € HilweBoto Npobnemoto
B eHepreTuyHin cdepi. OgHak, ue Oyxe genikaTHa Tema, afXe 4acTo JioaM BUTPavaloThb
3apobneHi rpowi y cynepMapkeTax, Kynywoum DKy Ta pedi nepuloi HeobxigHocTi. BoHu
BMUTPayatoTb CBOKO EHEPTI0 AapeMHO, YeKatouy B Yeprax Ha peasisaLito NaaTidxKHOI TpaH3akLii.
CyyacHi 3acobu nnaTtexy 1 MeTOAM OnaTh He AO3BOJIATb BUPILLUTA NPOobiemMy 3MeHLLIEeHHS
yacy Ha 0DCnyroByBaHHS MaTexis, O TArHe 3a cobOK NepeBUTPaTK Yacy, eHeprii, KOLUTIB.
| HaMHOBILWMIM cnocib onnaTy 3a AOMOMOroK KPUMTOBAMOT HE MOXE Ha CbOrOo4HI 3MiHUTM
CUTyaLito Ha kpalLe. BukopuncTaHHIo HOBITHIX Ta N€PCNEeKTUBHUX TEXHOMOTIN TaknX K CUCTEMM
nepefaBaHHA [aHUX HOBUX MOKOJiHb, BUKOPUCTAHHA ODYMCIOBAIBHUX MOTY>XHOCTEN
KOMMN'toTepiB HOBOI reHepalii, 3aMiHa 3acobiB nnaTexiB Ha OiNblU «LWBUAKI», BUKOPUCTaHHS
BinbL epekTMBHMX Kacupis abo ix 3amiHa GyHKLIOHATBHUMM MaLLMHAMN MOXYTb BIJIMHYTU Ha
3MEHLLEHHS BKa3aHWX NOKa3HUKIB.
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PAYMENT TRANSACTIONS’ ENERGY EFFICIENCY

Abstract. The payment system and infrastructure is a sector that is not given enough
attention today in the context of energy efficiency. This sector plays a big role in organizing
and ensuring money circulation and funds. It has its value consisting on the one hand of the
cost of payment equipment, infrastructure, payment instruments. On other hand, its value
consists of the cost of energy for their manufacture and maintenance.

The European Commission has proposed raising the target for reducing greenhouse gas
emissions, including emissions and removals, to at least 55% by 2030 compared to 1990.
The EU's ambitions to improve energy efficiency can be enhanced either by improving
the energy efficiency of each sector or by improving some sectors more than others. And
there are thousands upon thousands of areas in which energy efficiency can and should be
improved: from matchmaking to, in fact, payment transactions. The payment system and
money circulation seem to be not the biggest problems in the energy sector. However, this
is a very delicate topic, because often people pay in supermarkets the money earned, buy-
ing food and basic necessities. They spend their energy in vain, waiting in line for a payment
transaction.

Modern means of payment and payment methods do not address the problem of re-
ducing the time for servicing payments, which entails the overuse of time, energy, and mon-
ey. And the latest method of payment using cryptocurrencies can not change the situation
for the better today. The use of new and advanced technologies such as new generation
data transmission systems, the use of modern computers' computing power, the replace-
ment of means of payment with "faster" ones, the use of more efficient cashiers, or their
replacement by functional machines can reduce these indicators.

Keywords: energy efficiency, payment equipment, payment infrastructure, payment in-
struments
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Beryn. Y BepecHi 2020 poky €poneicbka KoMicia 3anponoHyBana MigHATA
LiJlb 3MEHLIEHHS BUKUAIB MapHUKOBMX rasiB, BKJOYaOUYM BUKMAM Ta abcopbuito,
woHanmMmeHwe no 55% nopisHaHo 3 1990 pokom go 2030 poky. [Jo uboro ocHOBHI
KNiMaTUYHI Ta eHepreTuyHi uini kpain E€sponencbkoro Coto3zy bOasyBanuncb Ha
MOKa3HWKY CKOPOYEHHS BUKMAIB MAapPHWUKOBUX rasiB WoHanmMeHwe Ha 40%. IHwumu
KJIMaTUYHUMK Ta EHEPreTUYHUMU LiNaMU € LoHarmeHwe 32% 4acTKu BigHOB/OBAHOI!
eHepreTukn Ta WoHanmeHwe Ha 32,5% nokpalyeHHs eHeproedpekTnsHocTi [2030 cli-
mate & energy framework; Miskiewicz 2020b; Miskiewicz 2021a; Miskiewicz 2021b].
LLlo6 pnocarTn nocTaBfieHol MeTU HeOobXifHI iHBECTULIT B eHepreTUiHy epekTUBHICTb
Ta BiQHOBJIIOBAsIbHI AXXepesia eHeprii Ha piBHI 275 Mnpn €BpO WOPOKY MPOTArom
2021 - 2030 pp. [Financing energy efficiency. 2030 climate & energy framework].
Mpu uboMy Mif eHeproedeKTUBHITIO CNif, PO3YMIiTU HanedeKTUBHILLMA 3 TOUYKM 30PYy
BUTPAT CMOCIO 3MEHLIUTN BUKWAMW, NONIMWWUTUM eHepreTuyHy besneky, MNiABULLUTU
KOHKYPEHTOCMPOMOXHICTb Ta 3pObUTN CMNOXMBAHHA eHepril Bifblw AOCTYNMHUM 15
BCiX CMOXMBauiB.

Hanbinbwmnmm cnoxmeadamu eHeprii B €C € TPaHCMOPTHUI Ta NPOMUCIOBUI CEKTOP,
KNI € HanbinbwMK cnoxuneadamn eHeprii [Final energy consumption by sector], i
TOMY MatoTb HanBINbLLIMI MOTEHLUian 415 BNpoBagXeHHs eHeproedbekTUBHUX 3aX0miB.
TuM He MeHLe BUTPaTK eHeprii iHWKnX cekTopiB ekoHoMikn EC € 3HaYHUMM | TM TakoxX
cnig NPUAINATA yBary s OOCATHEHHS Liflen KNiMaTUYHO HEUTPasbHOT EKOHOMIKW A0
2050 poky Ta cTanoro possuTky cycninbctea [Dalevska, Khobta, Kwilinski, Kravchen-
ko 2019; Kharazishvili, Kwilinski, Grishnova, Dzwigol 2020; Lakhno, Malyukov, Bochu-
lia, Hipters, Kwilinski, Tomashevska 2018; Tkachenko, Kwilinski, Korystin, Svyrydiuk, Tk-
achenko 2019].

OpHUM 3 Takmx CEKTOPIB Ta e/IeMeHTIB, AKUM CbOrogHi NPUAINAETbCA He[OCTaTHA
yBara B KOHTEKCTi eHeprosaTpaT € njaTixXHa cuctemMa Ta iHGpacTpyKTypa, fka, KpiM
CBOET HaZBaXJIMBOI PO opraHisauii Ta 3abe3neyeHHs rPOLLOBOro obiry, Mae Takox
CBOIO BapTiCTb, WO CKJIAAAETbCA 3 OQHOro OOKy 3 BapTOCTi MAaTixXHOrO obnagHaHHS,
iHGpPaCTPyKTYpK, NIATIKHUX IHCTPYMEHTIB Ta 3acobiB, a 3 iIHLLOro - BapTOCTi eHeprii Ha
X BUTOTOBNEHHS Ta yTpUMaHHs B poboyomy cTaHi. [pu uboMy, Hanpuknag, yTpuMaHHs
NAaTixXHOI iIHPpacTpyKTypu Ha Basi TexHoorii ONOKYENH BMMarae BenmyesHux 3atpat
eneKTpoeHeprii, ika OLIHIETbLCA CboroAHi Ha piBHi 8 BT, Wo ekBiBaNeHTHO BUTpaTam
ABcTpii (8,2 'BT) [Nair, Gupta, Soni, Shukla, Dhiman 2020].

CyuacHi nnaTixkHi 3acobu CbOrofHi CyTTEBO BMJIMBalOTb Ha MOBCAKAEHHE XUTTS
nofen, Ha NOSNbHICTb CMOXMBaYIB A0 NPOAaBLUs, AKUN NPUMMaE ix Ao onnaTu, Ha
LiNOBY aKTUBHICTb NMiANPUEMCTB. AKoT 6, oaHak, dopmu He HabyBanu 3acobu nnatexy
3aJIMAETbCA aKTyaslbHUM MUTaHHAM 4Yacy Ha BWKOHaHHSA TpaH3akuii. Y Bunagky
3 FOTIBKOK - L|e 4ac Ha nepepaxyHoK KOLITIB KJEHTOM bifns kacu, kacupom nicns
OTPUMaHHA Bif, KJi€HTa, BUAa4Ya W nepepaxyHok pewTtn Towo. [lpn BMKOPUCTaHHI
DaHKIBCbKMX KapTOK - Yac Ha MiATBEpOAXeHHs onepauil 3 Ooky OaHkiB, MaaTixXHMUX
opraHisaLi/ Ta IHWWX YYaCHWKIB NiaTiXXHOI onepaLil, a TakoX 4Yac nepepaBaHHs W
OTpUMaHHs iHpopMaLil Bif, TaKMX YY4aCHUKIB, SKUWN 3aneXunTb TakoX Big obfiagHaHHSA
npoAaBLs Ta TEXHIYHUX MOXJIMBOCTEN OnepaTopiB 3B'A3KY. 3a YMOBN BUKOPUCTAHHS
LJ151 OnSlaT KPUNTOBAIOT - Yac Ha NiATBEPAXKEHHS TpaH3akLii 3 OOKy iHLIMX yY4aCHUKIB
Mepexi ToLO.
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ig 4ac onnatv pa3oM 3 4acoM BTPaYaETbCS TaKOX €Hepris, BapTiCTb SKOI cnif
BU3HAYUTN ON151 HANIEXXHOrO ynpaBJliHHA 3aTpaTaMun nignpuemcTs. BaxnueicTe yboro
NUTaHHA MiOKPEeCeTbCs TUM, Wo 97% couianbHux BUTPAT 418 ODOCAYroByBaHHS
nnatexie [Schmiedel, Kostova, Ruttenberg 2012; Brits, Lindeboom, Raubenheimer
2005; Miskiewicz 2017; Miskiewicz 2018; Miskiewicz 2019a] npunanae came Ha 06'ekTn
Toprieni Ta GaHku. YacTuHa uumx BUTpAT BigHOCUTbCS OO 3abe3nedyeHHs eHeprieo
NAaTixXHOI iHQPACTPYKTypn Ta CTBOPEHHS 1 ODC/yroByBaHHs 3acobiB niaTexy.
TomMy nuUTaHHA eHeproedeKTUBHOCTI L€l ranysi Mae CyTTEBE 3HAUYEHHA AK Ha MIKPO M
MaKpOPiBHi B EKOHOMIYHOMY KOHTEKCTI, TaK i AJ151 €KOJIOTYHOI CTIMKOCTI B Liniomy [Vata-
manyuk-Zelinska, Melnychenko 2020; Miskiewicz 2019b; Miskiewicz 2017a; Miskiewicz
2017b].Tak,3aranbHuii BNAMB Ha HABKOIULLIHE CEPefoBULLLE, CMTPUYNHEHNI DaHKHOTaMM
Ha cyMy 3 MIIpA. €BPO, eKBiBaJIEHTHUI BMJIMBY Ha HABKOJTULLHE CEepPefoBULLE KOXHOMO
rpomMagsHnHa €sponu, AKUK ige Ha MallWHi LOBXMHOW O4WH KiloMeTp abo 3anuiiae
namnouky 60 BT yBimkHeHot Ha 12 roguH [Environment, health and safety]. BinbwicTs
LUMX BUKUIIB NOXOAUTb Bif JlaHLOra nocrayaHHa ¢GiHaHCOBUX MOCAYr Ta eHepril, Wwo
BUKOPUCTOBYETLCA A9 BUTOTOBJIEHHS, TPAHCMOPTYBaHHA Ta yTUI3auil rOTIBKW, TEXHIKM
oNns obcnyroByBaHHS niatexis, BUAODOYTKY KpunToBasntoT, 3abesnevyeHHsa ix obiry
[MenbHuyenko 2013]. Le y Tit yacTuHi cBiTy, e €KONMOTIYHUM NMUTAHHAM BUPODOHMLTBA,
3oKkpemMa, DaHKHOT MPULINAETbCA 3HaYHa yBara, a CnoXuBadi, Sk Npasuo, BiggaloTb
nepesary 6e3roTiBkOBMM afibTepHaTneaM. binblua X yacTuHa IOACTBA XMUBE B KpaiHax,
ne npuHanmvHi 90 BigocoTkiB onepauin 3gincHioloTbesa roTiBkoto [Brugge, Denecker,
Jawaid, Kovacs, Shami; Melnychenko 2013].

Mg eHeproedekTUBHICTIO NNATIXXHOT TPaH3aKLii B pamMKax HaLLOro 4OCNiAXEeHHs Cif
PO3YyMITV HaNBIiNbLL LUBMAKUIN CNOCID oniaTtu, Ak Ou 3MeHLIYBaB CMOXUBaHHA eHepril
AN 11 pauioHanbHOro nopanblioro cnoxusaHHg. Lle kinbkicTb eHeprii BuTpayeHol
Ha IHILIIOBaHHA, O4iKyBaHHS MIATBEPOKEHHA Ta 3aBEepPLUEHHS MAaTiKHOI onepauil 3a
oguHuuto vacy [Melnychenko 2013; Samorodov, Melnychenko, Koshcheeva 2014].
BionosigHo nigsmuweHHs abo nokpaulaHHa eHeproebekTUBHOCTI MONArac y 3MeHLEHHI
TaKol KifIbKOCTi abo y 30inblUeHHI onepaLii 3a OAMHNLIO Yacy, a TakoX, BigNOBIAHO, Yy
30iNbLIEHHI KiNIbKOCTi 0BCAY>XEHUX KITIEHTIB 38 OOANHULIO Yacy.

3BiCHO, TexHonorii WBMAKOI nepepadi AaHWX Ta BMPOBAaAXEHHS B PO3PaxyHKM
wTyyHoro iHTenekty [Melnychenko 2020; Bogachov, Kwilinski, Miethlich, Bartosova,
Gurnak 2020; Kuzior, Kwilinski, Tkachenko 2019; MenbHunyerko 2014] npuwemnawats
Yac niaTexis, ogHaK CbOroAHi MOro YacTka B 3arajibHOMYy 4Yaci poboTu NpoaaBLiB Ta
OYiKyBaHHSA NepeciyHMX rpoOMasaH 3HauyHa, WO HaBeeHO Ha AOCNIAXEHHSAX HUXKYE.

TakvM 4mHOM npobriema, NopyweHa y UbOMy AOCNIOXEHHI, MONArae B TOMy, WLO
3aHagTo Barato yacy mae Ha obcnyroByBaHHSA MaTexis, 34iINCHEHUX OOCTYMHUMU Ha
cborofHi metogamu onnatm i 3acobamm nnatexy. Lle TarHe 3a coboto nepesutpatu
Yacy, eHeprii, KOLWTIB Yepe3 He[OCKOHaNICTb MNNATIXKHOI iHPPACTPYKTYPU Ta NAaTIdKHUX
IHCTPYMEHTIB.

OTxe, MeTol Haloro A[OCAIOXEHHS € OUuiHKa JaHUloXKa BTpPaT: YacOBUX,
eHepreTMYHnx Ta, BIQNOBIAHO, QiHAHCOBUX 4Yepe3 HeOOCKOHaNiCTb MaaTi>XKHOT
iHOPaCTPYKTYpU M NNATIKHUX IHCTPYMEHTIB. [1pn LbOMY KOXEH HacCTymnMHWIM 3 BKa3aHNX
pecypciB NPSMO NPOMNOPLIMHUA NoNnepenHbOMY.

Lle pocnigxeHHs opraHizoBaHe HacTynHMMU YnHoM. CnoyaTky MU MOJAEMO BCTYM.
MNo-opyre, LOBOAMMO aKTyasibHICTb TeMU eHeproedeKTUBHOCTI NiaTixXHMX 3acobis Ta

Volum 2(50) 2021 21



WSPOtPRACA EUROPEJSKA © TETIANA OSADCHA, OLEKSANDR MELNYCHENKO

NAaTixXHOI iHQPaCTPYKTYpPW Ha OCHOBI NpoaHanizoBaHoI HaykoBoi NiTepaTypu. [To-TpeTe,
aBTOP HaBOAUTb AaHi OOCNIAXEHb, WO NIATBEPOKYIOTb aKTyaslbHICTb MMTaHHA BUTPAT
yacy, eHeprii Ta diHaHCOBUX pecypciB g o0bCnyroByBaHHs MaaTexiB y po3apiOHin
Toprieni. B posnini pesynbraTiB 4OCNIAXEHHS aBTOP HaBOAWTb CUMYNsLiO BUTPAT
efleKTpoeHeprii Ta BigNoOBIAHWX iHAHCOBMX BUTPAT Ha OOCYyroByBaHHA MAATIXHOT
iHbpacTpyKTypu BiANOBIAHO 4O TWMIB 3acObiB NiaTexis: 6E3roTiBKOBUN PO3pPaxyHOK,
roTiBKka Ta KpunToBastoTa. 3ak/IloYHa YaCTMHA BKIOYAE BUCHOBKMW.

AHani3 gocnimkeHb Ta NoctaHOBKa 3aBAaHHA. Ha cborogHi 3a pisHUMKM OLiHKaMU
MOXHa BuKopucToByBaTn 13 cnocobiB onnatu 3a po3fpiOHi ToBapw, MOCAYrv 4u
BMKOHaHi poboTu. HannonynsapHiwmMn cepepn HUX € roTiBka Ta 6e3roTiBkoBi niaTexi.
Mpy LbOMY MONYNSPHICT OCTaHHIX, 338 CBIAYEHHAM LeHTpanbHUX DaHKiB, MOCTIMHO 1
3Ha4yHo 3pocTae [Card payments in Europe - current landscape and future prospects:
a Eurosystem perspective; Cabello 2020]. B nepwy yepry npetbcs npo nnatexi 3
BUKOPUCTAaHHAM MAATIKHWX KapT, SKi 3a 4aHUMKN E€BPOMNENCbKOro LeHTpabHOro baHky,
carHynm 52%, Ta MoOOiNbHUX nnaTexis, YoMy, DE3yMOBHO CNpUSASIO MPOBafXKeHHS
BeskoHTakTHUX KapT Ha ocHosi TexHonoril Near Field Communication (NFC), a Takox
posnosctogxeHHs COVID-19 cnpuinHnno 6axaHHsA YHUKATW KOHTAKTy 3 Kymntopamu
Ta MoHeTamu. SARS-CoV-2 (severe acute respiratory syndrome coronavirus 2), akuin
cnpuynHioe COVID-19, moxe BUXUTU NPOTArom 72 rop, Ha NaacTUKOBUX MOBEPXHSAX Ta
MOBEPXHSX 3 HEPXKaBitoyoi cTani; 4 rof Ha MigHUX NOBEPXHSAX; | 24 rof, Ha NanepoBux
nosepxHax [Doremalen, et al. 2020]. Jlioan, 3apaxeHi BipycoM, MOXyTb NepepasBaTtu
BipyC Ha nanepoBux rpotuax abo MoHeTax, MOTEHUINHO pobnsyn Oyab-aky ¢iznyHy
BantoTy Hociem Bipycy [Tuanhui, Tang 2020; Shkodina, Melnychenko, Babenko 2020].

Ha BukopucTaHHA MOBINbHUX Miatexis TakoX BMIMBAOTb [OBipa KOPUCTyBadiB
Ta KOMHITUBHI MepCneKkTVBK, WO 3afexaTb Bif, eMnipuyHux npobnem (Hanpwuknag,
Xakepcbknx aTak, nopylweHHa koHoigeHuinHocTi Towo) [Kwilinski, Volynets, Berdnik,
Holovko, Berzin 2019; Bardash, Osadcha 2020a; Bardash, Osadcha 2020b]. Lle ogHa 3
NPWYMH, YOMY NtoaU N Hagani HagatTb NepesBary BUKOPUCTAHHIO TOTIBKM HaBiTb Yy TUX
Micusx, fie Oyno 6 MOXIIMBO M HaBiTb 3PYyYHO PO3paxyBaTUCh DE3roTiBKOBMM COCODOOM.
1o IHWKWX NPNYNH BUKOPUCTaHHSA FOTIBKWN BiJOCUTLCS Te, LLO FOTIBKOBUM NAATIXX MOXe
BYyTW CUNIBHILLMM IHCTPYMEHTOM CaMOPErystoBaHHS.

ButpaTtu nnaTixkHoi cuctemn ctaHoBnatb Big 1% no 3% BBI1 [Schmiedel, Kostova,
Ruttenberg 2012; Bardash, Osadcha 2021a; Bardash, Osadcha 2021b; Ocagua 2016al.
LLi BUTpaTh NMOMITHO 3HMXXYIOTbCS, KON €NeKTPOHHI NiaTeXi 3aMiHIoTb niaTexi Ha
nanepoBUX HOCIAX, OCKiIbKM COLjiaNbHi BUTPATW €NeKTPOHHOro naaTexy MOXYyTb
CTaHOBUTW BIf OAHIEI TPETUHM 40 NOJIOBUHM BapTOCTI TPaH3aKLil Ha NanepoBuX HOCIAX
[MenbHuuenko 2015].

CbOrofHi HaBiTb Yy HaWyCnilWHIWLMX KpaiHax CBIiTy LWe € Micus, Ae [OCTyn [0
NAaTixXHOI IHPpPacTpyKTypu Moxe DyTn obmexeHuin, ToMy 3acobom nnaTtexy dyae B
TakMX BUMNagkax WBMALIE 3a BCe roTiBKa, 9Ka, OAHaK, TakoxX NoTpebye cyTTeBMX 3aTpaT
eHeprii Ha il BUTOTOBJIEHHS, MepeBe3eHHs, OpraHisalito 00iry, 3HuLLEeHHS Towo. Bnavs
Ha HaBKOJIMLLHE cepefoBMLLEe rOTIBKOBOI NNaTixXHOT cuctemu cknagae 2,42 MPT (exo
Toyok) [Learn about SM Single Score results]i noro noteHuian rnobansHoOro noTenaiHHA
- ekBiBaneHTHU 19 mnH kr CO2. [na cepenHboi ogHOPa3oBOI onepaLii 3 roTiBKOO
BNAMB Ha foBKinnsa ctaHoButb 654 mkllT, a MM - 5,1 r CO 2 e . Etan ekcnnyatauii
(Hanpuknag, BMKOPUCTaHHA eHeprii GaHkomaTiB, nepesBe3eHHs OaHKHOT i MOHeT)
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(64%) Ta dasza BupobHMLTBa MoHeT (31%) Manu HanbiNbLINI BNAUB Ha HAaBKOJINLLIHE
cepenoBulLe, ToAi gk dasa ekcrnsyaTauil TakoX Masa HanbinbWW BNANB Ha 3MiHY
KniMaTy Ha 380poB's noanHn (89%) Ta ekocuctemu 3aminu knimaty (56%) [Hanegraaf et
al. 2020].

Pazom 3 TUM TeHAeHLUis Woao 30inbleHHs MOKPUTTS NaTiIxXHOW iHGPaCcTPyKTypoOto
Ta WoA[0 30iNblIEHHS YacTKX Iofen, AKi MPOXMBaOTb B MiCTax, CBIAYNTb MPO Te, WO
i 4OCTYN OO MOXJ/IMBOCTEW OMJiaTh TOBapiB YW NOCiyr DesroTiBKOBO MOKPALLUTHLCS.
A Bofa, eHepris Ta TPaAHCMOPT € HaMBaXJ/IMBILLOKW iHPPACTPYKTYPOIO Y 3pOCTatoumnx
MiCTax i3 36iNbLLIEHHAM HaceneHHs.

Ak onsa iHoMBIQyanbHUX KOPUCTYBaYiB, TaK i 4S9 NPOoOaBLIB, SKi TaKoX 3aLjikaBreHi
Yy BUKOPUCTAHHI CyYaCHWX TEXHOMONIN ANS NPUNHATTA NiaTexiB, Bax/MBa LWBUAKICTb
OnnaTh, OCKiSIbKW LUBWAKWUNA, CBOEYACHUIM Ta €KOHOMIYHO edeKTUBHUI pyx TOBapiB
Ta nogen NPUHLMNOBO BMJIMBAE Ha €KOHOMIKY Ta fKiCTb XWTTa ntogen. Okpewmi
LOCIOXKEHHS BKA3ylOTb Ha Yac SK OOWH 3 HaMBaxKIMBILLMX dakTopiB AN NPUAHATTS
pileHHs wono ¢opmu onnatu. Big WBmMAKocTi onnaTtn 3anexaTts iHLWi MOKa3HUKK, TaKi
K Yac poboTK nepcoHasy, ovikyBaHHSA 3 BOKY KJi€HTa, BUTPATK Mif Y4ac OYiKyBaHHS
3aBeplUeHHs TpaH3akuii. [1pn LboMy OQHUM i3 KIIIOYOBUX KiNTbKICHMX MOKa3HWKIB Takmx
BUTpaT Oyne eHeprisa B wnpokomy [Melnychenko 2021; Melnychenko, Kwilinski 2017], a
TaKOX Y BY3bKOMY CEHCI LibOro C/I0Ba, HanpuKag, elekTpuyHa eHepris, HeobxigHa ons
byHKUiOHYBaHHA cyb'ekTa rocnofaptoBaHHs, WO Npofae ToBapu abo Hagae nocayru.
Tak, Mig 4ac ouKyBaHHS TPaH3aKLii 3a oniaveHM 6e3roTiBKOBO YEKOM NpoJaBeLb Hece
3aTpaTu, AKi CTalTb We BiNbWwMMM, KoMK onJiaTta 34iMCHIOETLCA TOTIBKOK, TUM Dinblue
3@ HaMEHLU CNPUATANBMX ODCTaBMH, KOW KiNbKiCTb FOTIBKM 3Ha4YHa. B TakoMy BUnaaky
He reHepyeTbCa KJIIEHTOMOTIK YM QiHAHCOBI HAOXOOXKEHHS. IHWNMKN cnoBaMu [oXoau
npofaBus obepHeHOMPONOpPLUiNHi Yacy TpaH3akLil, OCKiflbkM BUTpayeHa eHepris €
BTPaYeHOI0: OOUHNLSA BUTPAYEHOI eHepril He MPUHOCUTb XOAHOrO HOBOIO KJTIEHTA | He
reHepye goxoaun. [Npn uboMmy i nokyneLb BTpPayvae Yac i MOXIMBOCTI, OCKiSIbKM MAaCUBHO
NViLe OYIKY€E Ha 3aBEePLUEHHS TpaH3akul.

Y 3anexHOCTi Bif, cnocoby onnatu Ta iHWMX GakTopiB Yac OYikyBaHHS Ha TpaH3aKLito
MOXe ByTW Bif, KiIbKOX CEeKYHM, SKLLO MAaTiXK 30iNCHIOETLCA DaHKIBCbKOT KapTKOK YK
MOBINIbHUM NNaTexeM, Yn XBUAWH (y BUNagaky onsfaTu roTiBKOK) 40 KiIbKOX FOOUH YU
HaBiTb i0 (1246 xBUNUH y cepeHbOMY DyN10 OYiKyBaHHS Ha NiATBEPAXKEHHS TpaH3aKL,i,
BUKOHAHOI 3a J0OMNOMOrot BiTKOTH (Ha Ba3i TexHonorii 6NoOKYEeNH) B MeBHUN MOMEHT)
[Average Confirmation Time].

[MpuckopeHHto 4acy onnatu cnpusno BrnposagxeHHa TexHonorii NFC, ska
O03BONIE 3€KOHOMUTW Yac Ta, BIANOBIAHO, IHLWIMX PECYPCIB Mif, Yac onaaTh KAiEHTaMm
B TOProBeJslbHUX TOYKAaX, a 3PYYHICTb OMJiaTh TakMM CNOCODOM BaxkKO MepeouiHnTM.
BpaxoBytoun po3BUTOK iHAYCTPii cMapT: TenedboHiB, FOAVWHHUKIB TOLWO 3 MiTKaMu
NFC, siki BUKOPUCTOBYIOTbCS AJ1 OMJaTV 3@ LOMOMOroK TakUX IHCTPYMEHTIB sk Ap-
ple Pay, Google Pay [MeTpyk, MenbHuuerko 2014]. MNMpwu ybomy 1 Binb npu onnaTi Big,
BUKOPUCTAHHS TaKUX TEXHOMOTIN 3HAYHO MEHLLMIN, HIXXK MPWN PO3paxyHKax roTiBKOHO.

OOHUM 3 HanHOoBIWKX crnocobiB onnatv € KpuntosantoTh - Uundposi biHaHCOBI
aKTVUBW, N9 FKMX NPaBO BIaCHOCTI Ta nepefaya npaBa BAIACHOCTI rapaHTyloTbCH
KpunTtorpadiyHoto peueHTpanizoBaHoto TexHonorieo [Giudici, Milne, Vinogradov
2020; Kwilinski 2019; Melnychenko, Hartinger 2017; Bapgaw, Ocaguya 2020], aki
L0DYBaOTLCA | BUKOPUCTOBYIOTLCS TAKOX AN IHLWNX Linbeen (OTpUMaHHsA BUHaropoam
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3a "BMAOOYTOK", OTPUMaHHSA CNeKyJaTMBHOIO iHBECTULIMHOro [oXoAy, peanisauis
aHOHIMHUX TpaH3akui Towo). [NpoTe BMKOPUCTaHHA KPUNTOBAMOTU Yy PO34PIOHIN
TOpriBfli OOMEXyeTbCA MOBINBHUM  MIATBEPOXKEHHAM TpaH3akWin Ta BUCOKUMMU
KOMICiMHUMMK. [Tpn LbOMY YMM MeHLWI KOMICIVHI 3a peani3auito onepadiii, TMM AOBLUNIA
yac ouikyBaHHSA Ha il 3aBepLuerHs [Erdin, Cebe, Akkaya, Solak, Bulut, Uluagac 2020].

HacTynHumM KpOKOM y pO3BUTKY TEXHOJIOFi OMiaTh MOXYTb CTaTu OiOMeTpUYHI
KapTku, $IKi He 3aMiHaTb icHytoui dopm-pakTopu onnatn, a [AOMOBHATL iX abo
ob'egHatoTbca 3 gepxaBHumu ID-kapTkamMu i BOOCKOHaNATb CUCTEMY MJaTexis,
ineHTUdIKaLii Ta ynpaBniHHSA pedYamu B cekTopi iHTepHeTy peyen [Pajak, Kaminska, Kvi-
linskyi 2016].

Otxe, nonepenHi [ocnigXeHHa 34ebinbworo ¢oKycyloTbCa Ha  4aci, AKUN
NOTPIOHMI ANA 3aBeplleHHs NNaTiKHOI TpaH3akuii, 3 MeTol OLiIHKN JIOSAbHOCTI
nokynusa [0 NpoAasLs, AOBIPW 4O TEXHOMOTII onnaTh, 30KpemMa, MobiNbHUX NnaTexis
4M OMopy IX BUKOPUCTaHHSA. YCi [OCNIOHUKW BKa3yTb Ha €KOHOMIlO 4Yacy nif yac
30INCHEeHHSA MOBINbHUX Ta iHWKWX BesroTiBkoBux nnaTtexis. JocnigxenHs M. Valen-
tovad, M. Horék, L. Dvoracek [Valentova, Hordk, Dvoracek 2020] npucsayeHe poni
Yyacy B TpaH3aKUiMHMX BUTpaTax, €Ki BUHWKalOTb Mif Yac nepepadi MaMlHOBMX
npaB 4M iHbopMaLil Ta 3HaHb. ABTOPM MIOKPECIOTb, WO OOHUM 3 KJTKOHYOBUX
dakTopiB, WO BMAMBAOTL Ha TPAHCAaKLUiMHI BUTPATK, € Yac, ofgHaK TXHE OOCNIAXEHHS
CTOCYETbCA MporpaMm eHeproedekTUBHOCTI 1 AepXaBHi nonitnui y uin cdepi, a
He TpaH3akuisM, nos’'AsaHnUM 3 onnatot. Butpatam enektpoeHeprii y ¢iHaHcoBMX
onepauisx NPUCBAYEHi LOCIOXKEHHS LWOAO BUKOPUCTaHHA BIOKYEnH, aKki crpsaMoBaHi
Ha OOroBOpPEHHS MeTOfiB, fKi MOXHa 3acToCyBaTV AN 3MEHLUEHHS CMOXMWBaHHS
efneKkTpoeHeprii, aHanizy eHeprocrnoXuBaHHA MepeBaXkatounx CbOrofHi BIOKYenHiB
PoW, siki € ocHoBOO BiflbLLOCTI KpUNTOBANIOT. Y peanizalii KoHLenwii po3yMHOro MicTa
HOBITHI TEXHOJIOTII TaKOXX LLLOAO NAaTeXiB He MOXYTb BUKOPUCTOBYBATUCh B MOBHIW Mipi
yepes BenMYesHi eHepreTUyHi NoTpedu uux cucTeMm, LWo GakTUYHO cyrnepednTsb igei
3MEHLUEHHS CMOXWBaHHSA eHeprii AN AOCATHEeHHs uinen ctanoro possutky [Kyrylov,
Hranovska, Boiko, Kwilinski, Boiko 2020; Kwilinski, Vyshnevskyi, Dzwigol 2020; Kwilins-
ki 2018a; Kwilinski 2018b; Dementyev, Kwilinski 2020; Dzwigol, Dzwigol-Barosz, Mi-
skiewicz, Kwilinski 2020; Pajak, Kaminska, Kvilinskyi 2016]. Takum 4nHOoMm, B cy4acHumx
LOCNIOXKEHHAX HE MPUAINAETbCA YBara Yacy 34iNCHEHHs niaTexy gk pakTopy 3aTpaT Ta
MOB'A3aHNX 3 HUM eHepreTnyHuX Ta GiHaHCOBMX PECYPCIB, LLLO BTPAYatoTbCs MPOTAroM
nepiofy HeebeKTUBHOIro MOro BUKOPUCTAHHSA NPU 34iINCHEHHI NAaTiXKHUX onepawin 3a
L,OMOMOrO0 TakuX MAATiKHUX IHCTPYMEHTIB K MAATiXHI KapTky, MOBINbHI nnaTexi um
roTieka. Llem npobin B HaykoBiN NiTepaTtypi 3aNOBHIOE Lie AOCIOXKEHHS.

Pesynttatn pocnimkeHHA. Etanamu npouecy onnaTu B 3aleXHOCTI Bif Tuny
nAaTiXKHOro 3acoby 1 iHCTpymMeHTy (y BMMaAKy OMjaTh Ha Kaci KacMpoOM i 3a YMOBMU
aBTOMaTM3aLii noro poboyoro Mmicus) €:

1. OnnaTa roTiBkoto:

a) iHdopMyBaHHS KJliEHTa MPO CyMy NiaTexy;

b) Bubip dopmu onnatu B iHbopMaLinHi cuctemi;

C) OYiKyBaHHS Ha NepepaxyHoK KJiEHTOM roTiBKU;

d) nepepaxyHoKk roTiBku KacupoMm;

e) Bupava pewTu;

f) opyk ueky.
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2.Onnata 0e3roTiBKOBMM CMOCOOOM:

a) iHbOpPMyBaHHSA KJiEHTa NPO CyMy NiaTexy;

b) BUbip dopmu onnatu B iHbopMaLifHil cucTemi;

C) OYiKyBaHHs Ha B3aemMogito kiieHTa 3 TepMiHanom POS;

d) ninTBepoxxeHHsa onepauii 3 boky TepmiHany POS;

e) OPYyK YeKy N NiATBEPOXKEHHS onnaTu.

3.3miWwaHa popma onnaTtu,3a aKoi, KpiM MOEQHAHHSA NONepPeHIX 4BOX METOLIB ONNaTH
OLHOrO Yeky, Moxe DyTn TakoX Y4acTKOBa onsiata ToBapHUMK DOHaMK, eNeKTPOHHUMM
rpoLUVMa, KyMOHaMM Ha 3HMUXKY TOLLLO.

[ns pospaxyHKy BUTpaT enekTpUYHOI eHeprii Ha diHaHCOBI TpaH3akLii Ta biHaHCOBMX
BTpaT Bi HEAOCKOHANOCTI MAaTiXKHOI iHGPaACTPYKTypU Ta MAaTidKHUX IHCTPYMEHTIB
BUKOPUCTAEMO HACTYMHI AaHI:

1.86 691000 000 GesroTiBKOBMX MNATIXKHUX TPaH3akui byno sgincHeHo y 2019 poui
B Eponencbkomy Cotosi, 3a gaHnumum €sponencokoro LlentpanbHoro 6arky [Number
of payments per type of payment service]

2. bnvsbko OBOX CeKkyH[ Cnif o4vikyBaTu ANS NiATBEPOXEHHs ornepauii TepMiHaIoMm
POS, 3a paHnmu odiuitHoro canTy rnobanbHOI NAaTIXKHOT TEXHONOrYHOT KoMmnaHii Visa,
nicns NpUKAagaHHSa NAaTKHOI KapTKM YUY IHLLIOro NMPUCTPOIO 419 ONJiaTy A0 TepMiHany
[Creating the optimal tap to pay experience].

3.208,34 eBpo 3a 1 MeraBaTT - cepenHa BapTicTb enekTpuyHoi eHeprii B EC [Study
on energy prices, costs and their impact on industry and households].

4. bnusbko 100 BT ctaHOBUTH cepenHe cnoxmnBaHHsA eHeprii ogHoro POS-npucTpoto
[VariPPC 250i/270i. Specification; VariPOS Series. Specification].

Otxe, 48 161 667 roonH NnoTpibHO NuLwe 418 3aBepLUEHHs eTany 2 3 nepesiky eTanis,
BMK/ageHMX BULLE 3a YMOBW, LLO NiATBEPAXKEHHA TpuBae 2 cekyHau. B perioHax, ge
iHTepHeT 3B'A30K He € CTabiNbHMM, a WBNAKICTL Mepefadi AaHnX HUXKYa Taka onepadis,
3BiCHO, TpWBaTMMe [OBLUE | BUTPaTW eHeprii 3pocTaTUMyTb MPSMONPOMNOPLINHO
(cumynauia npepcrasneHa Ha puc. 1).

EUR
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6 000 000
5 000 000
4 000 000
3 000 000
2 000 000

1 000 000

2 3 4 5 B 7 8 9 10 11 12 13 14 15

CexyHa Ha peanizauino TpaH3akwil

PucyHok 1 - ButpaT Ha obcnyrosyBaHHs TepmiHanis POS B €C B 3anexHocTi Big yacy
niaTBepaXeHHs besroTiBkosoi TpaHsakuii, EUR
Ixepeno: po3pobieHo aBTopamm
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| HaBNaKM: 3i 3HUXKEHHSAM Yacy TPaH3aKLii 3a paxyHOK BUKOPUCTaHHS BiflbL cyYacHOT
nAaTiXKHOI iHPPaCTPYKTYypU 1 cUMCTEM NepefaBaHHs AaHWX, BUTPaTU 3HUXKYBATUMYTbCS
(puc. 2).
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CeryH/ Ha peanisaLiro TpaH3aKLji

PucyHok 2 - Butpat Ha obcnyrosysaHHs Tepmidanis POS B €C B 3anexHocTi Big yacy
nigTBepaXeHHs besroTiskosoi TpaHsakuil, EUR
Dxepeno: po3pobsieHo aBTOpamm

HaimeHw eHeproedekTnBHMM cnocobom onnatu Ha cborofHi byge onnata 3a
LOMOMOTOK KPUMNTOBaIKOTK Ha 0asi TexHonorii 6/0KYenH, OCKiNIbK1M cepefHin yac
nigTBEPAXEHHS TpaH3akuii carae yacom cytreBmx nokasHwkis, i 04.04.2021 p. BiH
ctaHoBue 2373 xsunuH (142380 cekyHa) [Average Confirmation Time]. BignosigHo
BUTPaTWN Ha obcnyrosyBaHHa TepmiHany POS Ha 3aBepLueHHs TpaH3aKL,ii 3a 4OMOMOrow
KpuUnToBantoTV Byin 6 3HaYHMMK, @ eHeproedeKTUBHICTb Ha HN3bKOMY PiBHI 3a TUX Xe
yMoB byHKLIOHYBaHHS nnaTixHo! iHppacTpykTypu (Tabnuua 1). 3a miHimym B3aTo 10
XBUIIMHHWUI Yac, SKUA MiHIManbHO NoTpibeH ans 3aTBepakeHHs BNoKy TpaH3aKLin npu
BMKOPWCTaHHI BJIOKYEH, a 38 MaKCUMYM - 3HAYEHHS CepPelHbOro Yacy NiATBEePAKEHHS
TpaH3akuii ctaHoM Ha 04.04.2021 p.

Tabnuua 1 - ButpaTtn Ha obcnyroByBaHHsA TepMmiHany POS Ha 3aBepLueHHs TpaH3aku,i
3a LOMOMOrol KpUNTOBaMoTN Ha basi TexHonorii bnokyenH

Maximum Minimum The average for 2019
86 691 000 000 86 691 000 000 86 691 000 000 Operations
142380 600 2487.6 Second for the oper-
ation
12343 006040580 000 | 55014 600000000 | 215 652 531 600 000 Seconds
205 717 743 000 000 | 866 910 000000 | 3 594 208 860 000 Minutes
3428 629 050 000 14 448 500 000 59 903 481 000 Hours
342 862 905 000 000 | 1444 850 000000 | 5 990 348 100 000 Wh
342 862 905 000 1 444 850 000 5990 348 100 KWh
342 862 905 1444 850 5990 348 MWh
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208,34 208,34 208,34 EUR/MWatt
71432 057 628 301 020 049 1248 029 123 EUR
29 480 903 124 235 515077 tonne of oil equiva-
lent (toe)

Ixepeno: pospaxoBaHO aBTOpPamMu

[OTiBKY MO>XHa B LibOMY CEHCIi BigHEeCTn [0 cepenHix 3a piBHeM eHeproedekTUBHOCTI
NNaTKHUX IHCTPYMEHTIB. Y 3aneXHOCTi Bif, KiJIbKOCTI FOTIBKM Ta CyMU naTexy Taka
TpaH3aKLia TPUBAE Bif KiNIbKOX CeKyHZ, (KON KITIEHT 3a3ganerifb npuroTysas HeObXiaHy
ANS onjiaTh CyMy i He Dyno BTpyYaHHs iHWKX GakTopiB) 4O KiSIbKaAeCAT XBUIINH, KON
KNIEHT PO3PaxoOBYETbCA DAHKHOTaMM YM MOHETaMU HE3HAYHOrO HOMIHaNy 3a AOCUTb
popory nokynky (Hanpuknag, moHeTamn no 1 4ym 2 eBpo 3a nokynky BapTicTio 500
eBpo). baraTo kpaiH, of4HaK, NparHyTb BUTICHUTW rOTIBKY 3 METOIO PO3LLUMPEHHS [OCTYNY
L0 GiHAHCOBUX NOCNYr, MOLEPHI3aLT MiXXHAaPOAHOT GpiHAHCOBOT apXiTeKTypU, a Takox
A5 3BMEHLLEHHS LWaxpancTBa Ta 3/J0YUMHHOCTI, MOB'A3aHOI 3 Helo.

CyuacHi 3acobu nnatexy 1 MeTogmn onnatu He [O3BOMSIOTH BUPIWINTU Npobiemy
3MEHLLEHHS Yacy Ha ODCyroByBaHHS NaTexis, WO TArHe 3a coboto NnepeBnTpaTH Yacy,
eHepril, kowTiB. | HAMHOBIWMI cnocib onslaTn 3a JOMNOMOIrOK KPUMTOBAIOT HE MOXE
Ha CbOrOAHI 3MIHNUTW CUTYaLiito Ha Kpalle. BUkopncTaHHIO HOBITHIX Ta NepCNeKTUBHUX
TEXHOJMONN TakMUX AK CUCTEMU MepefaBaHHs AaHUX HOBUX MOKOJiHb, BUKOPWUCTaHHS
obumncnoBanbHUX MOTYXHOCTEM KOMN'lIoTepiB HOBOI reHepauii, 3aMiHa 3acobis
naTexiB Ha BiflbL «LIBUAKI», BUKOPUCTaHHS Bifbly edeKTUBHUX KacupiB abo ix 3aMiHa
byHKLiOHaNbHUMMN MalLMHaMU MOXYTb BIJIMHYTW Ha 3MEHLLEHHS BKa3aHWX MOKa3HWKIB.

Hawe pocnipxeHHs gemMoHcTpye npobnemy, wo 3aHagto Oarato 4yacy mae Ha
oOcnyroByBaHHs MfaTexiB, 34iMCHEHUX OOCTYMHMMW Ha CbOTOAHI MeTodaMu onnaTu
i 3acobamu nnatexy. Lle TarHe 3a coboto nepeBuTpaTh yYacy, eHeprii, KOWTiB Yepes
HEeLOCKOHAasICTb NNATiXKHOT iIHGPACTPYKTYPU Ta NAATIXKHUX IHCTPYMEHTIB.

3MeHLIEeHHS X TPaHCaKLUiMHUX eHepreTUYHUX BUTPaT Ha 0DCyroByBaHHs naaTexis
NPUHAWUMHI Ha TPeTUHY 3aBASKN IHBECTULIN Y BUCOKOLUBUAKICHI TeXHONOTrIT nepenavi
LaHWX, IHPPaCTPYKTYpYy, 3MiHY CTUIIO MUCIEHHS Ta MOBEAIHKM KJliEHTa Ta Kacupis
TOLLLO 3HM3UNO O 3aranbHe CNOXMBaHHSA eHeprii B LLiNOMy CBIiTi. Tak1i KPOK He CNpusB
Bu cam no cobi BMpiLLEHHIO BaxIMBOI CyCnifibHOI NPobAeMn - 3MEHLLEHHIO BUKUAIB
napHNKOBWX rasis.

Pasom 3 Tum ambiuii €C wopo nigsvuieHHs eHeproedbekTUBHOCTI MOXYTb byTu
nokpatleHi abo WnaxoM NiaBULLEHHS eHeproedekTUBHOCTI KOXHOI OKpeMol ranysi,
abo LWNAXOM BOOCKOHAMIEHHS AesaKuX ranysem binblue, Hixk iHwuX. | € Tucsayi Tncsay coep,
B AKNX eHepreTnyHy ebekTUBHICTb MOXHa i NOTPIOHO NOKpaLLyBaTW: Bif, BUTOTOBIEHHS
CIPHWKIB A0, BlacHe, NNaTiXKHUX onepaLiin.

MnaTixkHa cucTema Ta rpoLoBuUI ODIr € HilweBo NpobfemMolo B eHepreTuyHin
chepi. OgHak, ue gyxe OenikaTHa Tema, afxke 4acTo fOM BUTPaYatoTb 3apobiieHi
rpoLwi y cynepmapkeTax, Kynyrouum iy Ta pedi nepLuoi HeobxigHocTi. BoHn BuTpavatoTb
CBOIO €HEeprito AapeMHO, Yekatoun B Yyeprax Ha peanisauito nnaTixKHOI TpaH3akuil. |
NUTaHHA eHeproebekTUBHOCTI niaTexis NiABOAUTb HAaC A0 ifel MOLyKy MiaTid>XHOro
IHCTPYMEHTY, SKUN Mir OM 3aMiHUTU TpaguuinHy Gopmy onnaTtn Yym B3arasi MOHeTapHi
IHCTPYMEHTI onsiaTw, ki 3 No3uLi eHeproebekTUBHOCTI 3aCTapinn, HU3bKoePeKTUBHI
i BMMaratoTb 3HaYHWUX EeHeproBUTpaT Ha BMPODOHMLUTBO Ta ODOCNYroByBaHHS rOTIBKMW,
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0bpobky iHpopMaLLii B Oe3roTiBKOBUX po3paxyHkax Ta 3abe3nedyeHHs GyHKLIOHYBaHHS
KPUNTOBAsIOT.

HalHoBiwi TexHonorii oxonntotoTb BCe Binblue chep HaLoro NOBCAKAEHHOTO XUTTS
i BCe Bnuxye cTatoTb A0 KOXHOI MoanHu. CborogHi Mn 6aunmo, wo 3i cmapTdoHoMm,
B SIKOMYy 30cepefXeHa Hanbinblla yacTMHa Halworo uUMppoBOro nNpmMBaTHOrO Ta
npodecinHoro cepenosuLla, BiNbWICTL SIOAEN HE PO3MYYatOTbCS MPAKTUYHO HIKOSN.
Lle 1 He ovBHO 3 ornafy Ha Te, CKiNlbKW B LbOMY AeBalcCi 30cepen)XeHo BioMOCTeN,
iHpopMaLLil, aKTUBHOCTEMN, KOXHOTO 3 Hac. Ha cborogHi cMapTPoOH - € TUM NPUCTPOEM,
AKUA MU MOXEMO TpuUMaTW MpPakTUYHO Hambnumxye p[o cebe, TopkaTUCb WOTO,
BMKOPUCTOBYBATW B HAMPI3HOMAaHITHILLMX MOBCAKAEHHUX Ta NpodecinHnx obcTaBuHax:
BiZ,3aMOBJ/IEHHS NiLW A0 NiATBEPAXKEHHS GiIHAHCOBUX YW iHLUMX MaHOBMX onepaLin. Mpu
LbOMY MaTU HaLIMHUIN 3aXUCT TUX YyTJIMBUX | BaXJTMBUX OAHUX, SKi NOTPIOHI A Hawol
XUTTERIANBHOCTI, aDO NPUHANMHI iM1103it0 TAKOrO 3aXMCTYy ODYMOBIIEHY NePEKOHAHHSM,
WO KopnopaLiii, Wo CTBOPUAN Haw cMapTPoH AINCHO He MatoTb AOCTYMNy OO Haluux
LaHnx abo NpuUHaMMHI He DyLyTb Y1 HE MOXYTb X BUKOPMCTOBYBATU.

TexHosorii, ogHaK, PO3BMBAOTHCSA 3HAYHO LWBUALLE HiXX OyAb-KOMM i BXEe CbOrofHi
Haw cmapTdOH Monepep)kae Hac NpPO 3MiHYy MOTroAM, 3a AKWICb 4Yac BiH 3MOXe
3anponoHyBaTV Ham OAPa3y OAAr SKUA HaM MOTPIOHO BAArTU 3 ypaxyBaHHAM TOrO,
SKi MM MAEMO MJIaHW Ha CbOTOAHILLHIN AeHb (NPO WO 3anncaHo y Hac B KaneHzapi Ha
cMapThOHI), AKi KNiMaTUYHI YMOBM Hac OYiKyloTb MPOTArOM LHA Ta AKi pedyi € B Hac y
wadi. A TeXHONOrii 3Ha4YHO Kpallle OPIEHTYBAaTUMYTbCS, LLLO HacnpaBai € y Hac B Wwaodi,
OCKIJIbKM MU MOXeMO 3abyTu Mpo Te, WO Kymnunu MUHYJIOro JliTa, HAaTOMICTb iCTOpIs
diHaHCcOBUX TpaH3akuin, 3bepexeHa B fofdaTKky DaHKy Ta fopaTkax marasuvHis, bynde
HaginHo 3bepexeHa i BUKOPWUCTaHa Yy BiAMOBIAHUMA MOMEHT HalUM BipTyasbHUM
MOMIYHNKOM Yy CMapTPOHIi. SAKLO X BUABUTLCH, LLO MUWHYNOrO JliTa MU He Kynuu
Bi4NMOBIAHOIrO OAATY YK BiH 3aCTapiB, a Ha HAWOMY DaHKIBCbKOMY paxyHKY € OCTaTHbO
KOWTiB, Wob npuabaty Moro nicns cniatu ycix HeobXigHWX NNaTexis, TakKM NOMIYHUK
3anponoHye Ham npuabatn HeobXxigHWUI enemeHT rapgepoby. A Moxe oppasy
npuabae noro, nepekasasLUN HEODXIAHY CyMy 3 HALLOro PaxyHKy NpoAaBLEBi, @ TakoX
yepes BIQNOBIOHUIM OOAATOK Oyne aBTOMATMYHO 3aMOBJIEHO XJ1iD, MOJIOKO, ANLS YK
iHLI NPOAYKTU, OCKISIbKM NPO Lie NOBIAOMUTbL Hall XONOAUMbHUK, 3yOHY nacTy 1 Muno,
OCKifIbKW 33 LOMOMOrol HEeCKaAHOro anropmutMy byne npopaxoBaHo, WO Li ToBapwy,
SKi MU NpuAdany Kinbka TUXHIB TOMY, BXe 3aKiHYOTbCS.

Takuii cueHapin cTae Bce DinbLu peanicTUYHUM i YaCTKOBa aBTOMaTMU3aLlis BXXe HafiMHO
yBillLNa B Halle MOBCAKAEHHE XUTTHA Yy BUMSAAI CMapT-KOHTPaKTIB, iHTEPHeTYy-peyeln.
A iHBecTULil y TexHonoriT WwBuaKkol nepefavi ganux (5G, 6G) MoXyTb NMPULLBUALLNTY
onnaTty eNeKTPOHHUMU MNATKHUMWU iHCTPYMEHTaMN TakMMKU K DaHKIBCbKi KapTky,
MOBinbHI nnatexi no, Hanpuknag, 0,2 cekyHa.

CKopoYeHHSs Yacy O4ikyBaHHS Ha 3aBepLUEHHS MaaTexy MoXe MPWU3BeCcTW, Kpim
3HUXKEHHS MapHUX BUTPAT enekTpoeHepril Ha 3abe3neyeHHs GpyHKLiOHYBaHHA CUCTEM
POS, Takox ckopoueHHs Yyacy nepebyBaHHS KNIEHTIB y 3aknagax TOPriBAi, WO TakoX
npussene 40 3MEeHLIEeHHs BUTPAT Ha OBirpiB i OXON04XKEHHS NPUMILLEHb Y XONO4HY i
Tenay nopu PoKy BiANOBIAHO, 3HUXEHHS BUTPAT eHeprii, NOB'A3aHOi 3 00C1yroByBaHHAM
roTieku [Dzwigol, Shcherbak, Semikina, Vinichenko, Vasiuta 2019a]. BigmoBa Big roTtisku
TakoX MaTMMe MO3UTUBHWUIN BMJIMB Ha CKOPOYEHHS Yacy ODC/yroByBaHHSA MiaTexis
kacvpamu. Lle nokasHuk npu poboTi 3 roTiBKOBUMU KOLITaMM MOXHa BigHeCTn [o
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HenepenbayyBaHWX, OCKiNbkM KOMDiHaLig cyMu i DaHKHOT 3 MOHETaMn € OAHUM 3
HaWMEHLL NPOrHO30BaHMX.

MNoBHa BiAMOBa, ofHaK, Bif roTiBKM He Dyae MOXIMBOK B HANDAMXKYIM NepcnekTmBi
yepes HWM3KYy ODOCTaBWMH TEXHIYHOro, MCUXONOriYHOro xapaktepy. [lepcnekTnBHO
BUrMA4ae 3MiHa nigxody A0 nNpuAabaHHsA ToBapiB, JIOMKy Ta anroputM OnaaTu.
Ha cborogHi onnata B po3gpibHOMY CerMeHTi € 3aBepluasibHOK Onepauiern Mix
nNpoAaBLeM i MOKynueM y anropuTtmi «obupato - knagy A0 Koluka - onnadytox. MNpu
LbOMY, He3BaXkatouum Ha TeHAeHUuii M HagbaHHs OexaBiopafibHOT €KOHOMIKM Lo[0
NiALITOBXYBaHHA OO HeOoOXigHOro BMOOpPY, pilleHHs BCe > 3a ocobucTicTio. Tak i
PiLLEHHS LWOo[0 ONaTh 3a/IMLLAETbCA 4O OCTaHHbOIO 3a JTIIOAUHOLO.

HocsarHenHs y cdepi mapketunry [Dzwigol 2020a; Dzwigol 2020c], couianbHoi
iHxeHepii [Miskiewicz 2020a], a Takox OOCBif CNOXMBaYa N XUTTEBA HEODXIAHICTb Y
npuabaHHi ToBapiB NepLloi HeobXigHOCTI cBigYaTb, OOHAK, WO Ui PilleHHS Y4acoM €
nnwe intosieto [Dzwigol 2019; Dzwigol 2020b; MenbHuyerko, Yxeanno 2015], ockinbkn
CydYacHi BipTyanbHi CninbHOTK 3AaTHI GopMyBaTU Ta 3MiHIOBATU CNPUWHATTA Ta Ail
NIOANHU. Y Cy4aCHUX yMOBax MOLUMPEHHS N y4acTi CyCninbCTBa Y PI3HUX BiPTyanbHUX
cninbHoTax (ctaHom Ha 2021 pik, Facebook mae nonag 1,8 minbspoa akTMBHUX
KOPUCTYBaYiB LWOAHS, o cTaHoBUTb 39% rnobanbHux kopucTtysadis IHTepHeTy [Ocanya
2016b]) Bnnune Ha noeepniHky NoAnHW BignosBigHo fo Teopii KenbmaHa MoxHa nerwe
peanisyBaTu, Hi>XK DyAb-KOMM, OCKISIbKIM BIAMOBIAHICTb, iHTepHanisauia Ta ineHTndikauis,
fKi GOPMYIOTb MOBEAIHKY NIOANHN, Peasi3yloTbCa 3HAYHO LUBUALLE I i3 3a/yYEeHHSAM
3HayHO Oinblwoi ayauTopil. CTpax BTpaTh Ta iHLWi KOrHITUBHI ynepeaXKeHHs BMnavBatoTb
Ha noBepfiHKy Ntogen, aki 3a BlacHUMK AisMn BDaYatoTb BIACHi pilleHHs, AKi, ogHaK,
MoAndikoBaHi Mig BMJMBOM TakMX KOTHITUBHUX YNepenskeHb i 30BHILLHIX pedepeHTiB.

MNepcnekTuBa, aka © [O3BOMNB YHUKHYTU HagMIPHUX BUTPAT eHepril, MoB'a3aHnX
3 HeLOCKOHaNICTIO MNaTixXHOI iHPPaACTPYKTypU Ta MNAaTixKHUX IHCTPYMEHTIB, MOXe
nofaraTu y 3amiHi anropmnTMy 3 «obupato - knagy A0 KOLLKMKA - ON1avyto» Ha «onJiadyto
- obupato - knagy 0O Kowwmka». 3a Takoro Migxody Ha mepLioMy MicCLi B STaHLIOXKY
Lin onuHuNace Om onnaTa y BUrNagi OwAXeTyBaHHA BUTpAT LOMOrOCMOAapCTB i
posib KJiEHTa B TOProBesibHIM onepauii i Moro pilleHHs MatoTb DyTW 30cepensKeHHi
Ha nnaHyBaHHI BUTPAT i BU3HAYEHHS iX NiMITIB BUTpaT Ha neBHM nepioA. [Npun ubomy
eTan obpaHHA MOXHa NepekacTi Ha LUTYYHUN IHTENEeKT, AKUI 34aTeH npoaHanidysaTu
TPeHAMW, 3i0paT faHi 3 yCbOro CBIiTy NPO TEHAEHLiT, OOMeXeHHSs, BUBYUTIN BNOLODAHHS
n 3Bu4kmM. A onnata byge nuie TexHiYHMM, aBTOMaTU30BaHUM €TarnomMm JlaHLIoXKa, Ka
He noTpebyBaTVMe BUTPAT i BTPAT Yacy Ha CTOCYHKM 3 KaCMPOM, LLLO NiKBIAYE AXepeno
BUTPaT | eHepril B KOHTEKCTI HaWOro JOCIAXEHHS.

BucHOBKW. Y Ui cTaTTi aBTOpM 3BEPTatOTh yBary Ha eHeproedekTUBHICTb MaTidKHUX
IHCTPYMEHTIB | [LOBOAMWTb, WO Haubinbw eHeproedekTMBHUI crocid onnaty,
Be3roTiBkOBUIM, MOXe DyTW Lie Binblw eHeproedekTUBHUM 3aBAAKN BNPOBAAXKEHHIO
BinblWw [OCKOHaNO! NNaTixHOI iHGPaCcTPYKTypu, a HaMeHw eHeproedbekTUBHUM
3acoboM nnaTexy € KpUNToBatoTa.

[NepcnekTnBM noganblumMx AOCNIAXKeHb AOLUIIBHO TakoX 30CepeamnTn Ha BUBYEHHI
eHepreTMYHnx Ta ¢iHaHCOBUX BUTPAT Ha BUIOTOBMIEHHS 1 3aMiHy Oifbll Cy4YacHMX
Ta WBUAKUX KAaCOBMWX BY3/iB, sKi 4O3BONATb CKOPOTUTM BUTPATU Ha ODOCNyroByBaHHS
naaTexiB YM 3aMiHy TEXHOMOril nepekasy KOLWTIB. BaXIMBMM NUTaHHAM Npu LbOMYy
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byne um BOACTbCA NIABULLUTU eHeproedeKkTUBHICTb BPaxXOBYOUM, O BUrOTOBUTU 1
3aMiHUTK NOTPibHO Byae koxeH TepmiHan POS B KOXHI TOProBesibHil TouL,.

OpfHak, aK i paHile 3annWwaeTbca HeObXiAHICTb y Binbll AeTaNbHOMY BUBYEHHI L€l
TEMU , @ CaMe: BaxKJIMBO AOC/IANTU BUTPATU eHeprii Ha 0bCyroByBaHHS MiaTtexis He
nuwe besnocepeHi, NoB'asaHi 3 obcnyrosyBaHHam TepmiHanis POS, a Takox Butpar
eHepril, WO BMKOPUCTOBYETLCA Ha 3abe3neyeHHs GyHKUiIOHYBaHHA 3akiagy TOPriBi B
LiNoMy, 3aTpaT Ha YTPUMaHHS NepcoHany, obnagHaHHs, HeAOOTPMMaHI BUroamn Yyepes
OYiKyBaHHS 3aBepPLUEHHS TPaH3aKLiil.

BaxxnnBmvMn nutaHHAM a5 ManbyTHIX LOCNIAXEHb € TAKOX MUTaHHSA BUKOPUCTaHHS
MOXJIMBOCTEN LUTYYHOrO iHTENEeKTY B MPUNHATTI pilleHb Woao npuabaHHsa ToBapiB Ta
MOCAYr, @ TaKOX MOLLIYK Cy4aCHUX HEMOHETAaPHMUX CNOCODIB onnaTn, Ko Moxe ByTn,
Hanpukiag, eHepris sk 3acid obiry, nnaTexy, HaKONMUYEHHs YK Mipa BapTOCTI.
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OBI'PYHTYBAHHA BUEOPY ®IHAHCOBO-KPEAUTHUX IHCTPYMEHTIB ANA
3ABE3NEYEHHA E®EKTUBHOCTI ®YHKLUIOHYBAHHSA PUHKY XUTNOBOI
HEPYXOMOCTI

AHoTaLif. Y cTaTTi po3risgHYTO CYTHICTb NOHATTA «ePeKkTUBHICTb GYHKLIOHYBaHHSA
PUHKY XUWTJIOBOI HEPYXOMOCTI» Ta 3'ACoBaHO KpuTepii il aHanidy. BusHavyeHo iHgrkaTopu
OUiHKM edeKTUBHOCTI (YHKLIOHYBaHHA PWHKY >XWTJIOBOI HEPYyXOMOCTi, CKagoBi
bopMyBaHHSA OXOLIB i BUTPAT iHBECTOpPA A5 PI3HNX CMOCODIB BUKOPUCTaHHS XUTIOBOT
HepyXOMOCTi. 3anponoHOBaHO HayKOBO-METOANYHWUI MiAXig 4O OUiHKN edeKTUBHOCTI
biHaHCOBO-KPEANTHUX IHCTPYMEHTIB Ha PUHKY XMTJIOBOT HEPYXOMOCTI, Lo Da3yeTbes Ha
BM3HAYEHHI peaslbHOI MOTOYHOI BapTOCTI rpoLLoBOro NoToky. [pn LbomMy piBeHb BNAMBY
biHaHCOBO-KPEANTHUX IHCTPYMEHTIB Ha 3abe3neyeHHs ebeKTUBHOCTI PYHKLIOHYBaHHS
PWHKY XXMTNOBOI HEPYXOMOCTI 3aNPONOHOBAHO BU3HaYaT 38 TAKCOHOMIYHUM NIAXO40M
- metogom PATTERN, wo gactb MOXAMBICTb 3p0OUTY NMOPIBHAHHS LIUX IHCTPYMEHTIB
3 TOYKM 30pYy BMAMBY Ha ePeKkTUBHICTb Ta 3rpynyBaTu 3a PIiBHAMU iHBETULINHOI
npnBabnMBOCTI.
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JUSTIFICATION OF THE FINANCIAL-CREDIT INSTRUMENTS CHOICE FOR
ENSURING THE RESIDENTIAL REAL ESTATE MARKET FUNCTIONING
EFFICIENCY

Abstract. The concept "efficiency of the residential real estate market" was considered
and the criteria for its analysis were clarified in this study. The indicators for the residential
real estate market functioning effectiveness assessment, income formation components,
and investors' expenses for different ways for residential real estate use were determined.
A scientificcmethodological approach for assessing the effectiveness of the financial-credit
instrument in the residential real estate market was suggested, based on determining the
real current cash flow value. At the same time, the financial-credit instruments' influence
level on the residential real estate market efficiency ensuring was proposed to determine
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by the taxonomic approach on PATTERN method. This method will allow to compare these
instruments in terms of efficiency impact and group them according to investment attrac-
tiveness levels.

Keywords: financial-credit instruments, efficiency, residential real estate market, invest-
ment attractiveness, discounting, cash flow.

Formulas: 6, fig.: 1, tabl.: 2, bibl.: 31

JEL Classification: G20, G23

Beryn. EdextuBHe yHKLIOHYBaHHA PUHKY >KMUTIOBOI HEPYXOMOCTI € OfHI€El0 3
BaXJIMBMX YMOB [/ 3abe3neyeHHss eKOHOMIYHOro 3pocTaHHs KkpaiHu. CkrnagHi i
cynepeunusi GiHaHCOBO-IHBECTULLIMHI BIQHOCMHN Ha PUHKY XXWUTIIOBOI HEPYXOMOCTI, a
TaKoX HE3a40BIIbHMI CTaH GiHAHCOBO-KPEAUTHOrO 3abe3rneyeHHs NOoro y4acHMKIB MOXYTb
CTaTV NPUYNHAMWN HELIEBOCTI PUHKY HEPYXOMOCTI U BUHUKHEHHS CKIaAHWX COLianbHO-
eKOHOMIYHMX NpobieM, NoB'a3aHnX i3 3a[0BOSIEHHAM MEPBUMHHUX NOTPED HaceneHHs -
3abe3neyeHHs XUTIOM.

CyuyacHa npakTuka BWKOPUCTaHHS GIHAHCOBO-KPEAUTHUX [HCTYMEHTIB Ha PUHKY
XKWUTSIOBOI HEPYXOMOCTI CBIAYUTb MPO HEODXIAHICTb MOLLYKY HOBMX LLUJIAXIB BOOCKOHANEHHS
LUMX IHCTPYMEHTIB Ta MexaHi3MiB X BUKOPWUCTaHHS. | ue, AiMCHO, € BaXJIMBOIO HayKOBO-
npakTu4yHOlO npobnemMoto  3abesneveHHss edeKkTUBHOCTI  GYHKLIOHYBaHHSA  PUHKY
XUTNOBOI HEPyXOMOcTi. Il BUpilleHHs nepeabayae BUBYEHHSA 3MICTy Takol edekTUBHOCTI,
BWU3HAYEHHS iHAMKATOPIB il BUMIPIOBaHHS Ta pO3pObKM HayKOBO-METOLMYHOTO MiAXOAY A0
i1 OLiHIOBAHHS, sIke [O3BOMNTb 34iNCHIOBATU OBrPYHTOBaHUI BUDIP GiHAHCOBO-KpeaUTHNX
IHCTPYMEHTIB Ha OCHOBI MOPIBHASILHOIO aHani3y iX BNJVBY Ha 3abe3neyeHHs epeKTUBHOCTI
bYHKLiOHYBaHHS PUHKY XXUTIOBOT HEPYXOMOCTI.

AHani3 pocnimpkeHb Ta NOCTaHOBKA 3aBAAHHS. [1pOTArom oCTaHHIX POKiB TemMaTuka
PUHKY XWTI0BOI HEPYXOMOCTI CTa€ BCE aKTYJIbHILLOIO cepep, LULMPOKOrO KOJ1a HayKOBLIB.

3HaYHUI BHECOK Yy PO3BUTOK JAHOrO pUHKY 3pobunn: BopoHyerko O. [BopoHueHko
2010], Tpabosun [. [[paboeun 2019], lyass IM., Waposa C. [lyasb, Laposa 2014],
3apavicbka O. [3apancbka 2010], Kostyn M. [KosTyH 2013], Makcumuyk O., Menuk-
CrenaHaH H. [Makcumuyk, Menuk-CrenansH 2012], MNMpokoneHko B. [[Mpokonerko 2010],
Mpokod'es K. [Mpokod’es 2014], Teprens I., Mpuasumxkin C. [Teprens, Mpuasmxkin 2006]
Ta iHWi HaykoBLi [Abuzayed, Al-Fayoumi, Bouri 2020; Akbari, Krystyniak 2021; Agarwal,
Jia, Tien Foo, Changcheng 2019; Bouchouicha, Ftiti 2012; Bouwmeester, Hartmann 2021;
Brzezicka, Wisniewski, Figurska 2018; Cagli 2019; Czyzewski, Matuszczak Miskiewicz 2019;
Drozdz, Marszalek-Kawa, Miskiewicz, Szczepanska-Waszczyna 2020; Fowler, Fowler, Sea-
graves, Beauchamp 2018; Geipele, Kauskale 2013; Gholipour, Tajaddini, Pham 2020; Le-
skinen, Vimpari, Junnila 2020; Lin, Lin 2011; Miskiewicz 2020; Miskiewicz 2021; Miskiewicz
2017a; Miskiewicz 2017b; Renigier-Bitozor, Bitozor, Wisniewski 2017; Toivonen, Viitanen
2016]. Bigpatoun HanexHe HamnpautoBaHHSM BYEHMX, BApPTO 3a3HaunUTU, LLO, No-NepLue,
HEeMae Y4iTKoro po3yMiHHs ebekTUBHOCTI GYHKLOHYBaHHS PUHKY XWTIOBOI HEPYXOMOCTI,
no-Apyre, He BU3HaYeHi iHAMKaTOPWN BUMIpOBaHHS ePeKTUBHOCTI Takoro PUHKY, MO-TPETE,
BILCYTHIM aHani3 piBHS BNAMBY iHAHCOBO-KPEOUTHUX IHCTPYMEHTIB Ha edpeKTMBHICTb
bYHKLIOHYBaHHSA PUHKY XXUTIOBOT HEPYXOMOCTI.

TaknMM 4MHOM, METO CTaTTi € PO3pPobKa HAYKOBO-METOAUYHOMO MiAXOAY OO0 OLIHKM
edeKkTMBHOCTI (iHaHCOBO-KPEAUTHUX IHCTPYMEHTIB Ha PUHKY >XUTIOBOI HEPYXOMOCTI
Ta BW3HAYEHHS IHTErpasibHNUX MOKa3HWKIB, LLO XapakTepusyloTb PiBEHb BMIMBY TakuX
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IHCTPYMEHTIB Ha edEeKTUBHICTb PUHKY >KUTIOBOI HEPYXOMOCTI 3 BUKOPUCTaHHSM
TaKCOHOMIYHOIO Migxony.

Pe3ynbrati gocnimkeHHA. kL0 roBopuT NPO ObrpyHTyBaHHS BUOOpPY ¢diHaHcoBO-
KpeaMTHUX [HCTPYMEHTIB [ON8 3ane3nevyeHHs epekTUBHOro OyHKLIOHYBaHHS PUHKY
XKUTNIOBOI HEPYXOMOCTI, TO AOLIIbHO aKLEeHTyBaTK yBary Ha ABOX K/HOYOBMX acnekTax:
no-neplue, WO Take PUHOK >XXWUTIOBOI HEPYyXOMOCTI, Mo-Apyre, Wo Take edekTuBHe
bYHKLIOHYBaHHSA [AaHOMO PUHKY.

TakvM 4MHOM, nNig PUHKOM >XWTIOBOI HEPYXOMOCTI MW PO3YyMITUMEMO CUCTEMY
coLjiaflbHO-eKOHOMIYHMNX, (IHAHCOBO-KPEOUTHUX | OpraHizauinHO-NPaBoOBUX BILHOCUH,
NpsSIMUX | onocepenkoBaHUX, MiX E€KOHOMIYHMMUK Cyb'ekTamm - yyacHMKaMKn LbOro
PWHKY, Y1 B3aEMOLiA Ma€ Ha MeTi 3aJO0BOJIEHHSA IX IHAWBIAYaNbHUX | KONEKTUBHMX
noTpeb y XuThi, Ak 0B'eKTy CNOXMBaHHS i/abo IHBECTYBaHHS, LLNSXOM Y3roAXKeHHs Pi3HNX
iHTepeciB, WO MNPWU3BOAUTb OO BCTAHOBNEHHS PWHKOBOI BapTOCTi OO'EKTIB >KUTIOBOI
HEepPyXOMOCTI i MpaB BJIACHOCTI Ha Hel Ha OCHOBI BPIBHOBAXXEHHS PUHKOBOI KOH'IOHKTYPWU,
NOEAHAHHSA 3aKOHOMIPHOCTEN GYHKLIOHYBaHHSA TOBapHOro, GiHaHCOBOrO i PUHKY NOCayr
sk basuca gns ebekTMHOT peanisauii rocnoaapcbkmx npouecis (biHaHCOBO-IHBECTULINHMX,
i3 BUPODOHMLTBA (CTBOPEHHS), CMOXMBAHHS (BMKOPUCTaHHSA), OOMiHY HepyxoMicTio Ta
YNpPaBiHHS HELD), i peneBaHTHUX TakMM BiGHOCUHaM iHbPaCTPYKTYPHUX MeXaHi3MiB, Lo
3abe3neyytoTb PYHKLIOHYBaHHS Takoro PUHKY.

Hanuin  nigxio nokasye CUCTEMHWUA 3B'A30K  COLLiasIbHO-EKOHOMIYHMX, ]iHaHCOBO-
KpeOWTHUX | OpraHisauiHO-NPaBoOBMX BIGHOCUH 3 iHPPACTPYKTYPHUMKN MexaHi3mamu
3abesneyeHHs edbekTMBHOIro GpyHKLiOHyBaHHS Takol B3aeMOoAIi. [pn LibOMy BpaxoByETbCS,
o ¢iHaHCOBO-KPEAUTHI IHCTPYMEHTU | MeXaHi3MN € HEBIA'EMHOK CKIaLOBOK PUHKY
XUTNOBOI HEPYXOMOCTI, MOro 3abesnedyyBasibHOW, IHPPACTPYKTYPHOIO MiACUCTEMOLD,
O [O3BOJIAE 3LINCHIOBATY MOLLIYK LUMSXIB NiABULLEHHA ePeKTUBHOCTI GYHKLIOHYBaHHS
BIAMOBIAHOIO PUHKY B MIOLLMHI K BHYTPILLHBO PUHKOBMX, Tak | 30BHILLHIX MOXJINBOCTEM
YOOCKOHaNIeHHA  PiHAHCOBO-KPeAUTHUX  IHCTPyMeHTiB. EdekTnBHe  dyHKUiOHYBaHHS
PUHKY XMUTOI HEPYXOMOCTI 3abe3neydye 3narofgxeHy poboTy MexaHi3MiB iHBECTyBaHHS,
3aoLLadXKeHHs, GiHaHCYBaHHS, KPeAUTYBaHHS, ONoAaTKOBYBaHHS, GOpPMYOOUN BiANOBIAHI
¢biHaHCOBI Ta TPOLLOBI MOTOKM B eKOHOMiIL. BaratorpaHHicTb nposiBiB ebekTUBHOCTI
bYHKLIOHYBaHHA PUHKY HEPYXOMOCTI BUSIBASETbCS Y CKNaAi KPUTEPIiB aHanisy L€l
epeKTUBHOCTI, cepes, SkMX MOXHa BULINSTU €KOHOMIYHY, CoLiaibHy, PECYPCHY, TEXHIUYHY,
eKooriyHy, iHbopMaL,inHy i nogaTkoBy edekTUBHICTb (Tabs. 1).

Tabnuua 1 - Kputepii aHanizy edekTMBHOCTI GyHKLIOHYBaHHS PWHKY >XWTIOBOT
HepPyXOMOCTi

Kputepin 3micT

XapaKkTepucTKa peHTabenbHOCTi, pPUHKOBOT BapTOCTI,

i KOHKYPEHTOCNPOMOXHOCTI 00'eKTiB HEPYXOMOCTI;
BUMIPIOETLCA SIK CNIBBIAHOLIEHHS OTPUMaHUX JOXOAIB i
BUTPAT

EkoHomiuHa ebekTuBHICTD

- piBEHb 3a0€3MeYEeHOCTi HaCENEHHS XUTIOM;

- KiNbKICTb KBaApaTHUX METPIB, Lo NpUNafatoTb Ha OfHY
CouianbHa edbeKkTUBHICTb JTOANHY;

- BpaxyBaHHs eKOJIOTIYHOro YMHHMKA Npu OyaiBHULTBI
XUTNOBUX OYOUHKIB;
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- piBeHb 3ab0e3MneyeHOCTi XUTI0BOT HEPYXOMOCTI 00'ekTamu
couianbHoi iHbpacTpyKkTypu;

CouianbHa epeKTUBHICTb - piBeHb biHaHCOBOT 4OCTYMHOCTI XMUTNa (BiAHOLWEHHS
cepenHbOoi 3apObiTHOT NaTh 4O BapTOCTi O4HOIO
KBagpaTtHOro metpa (abo KBapTpu B LINOMY) TOLLO;

BUSBMAETLCA B eeKTUBHOMY PO3MOAiNi pecypcis 3a
PecypcHa edekTuBHICTL pPaxyHOK BiZMOBIAHOCTI LiH Ha NpoAyKuito abo nocnyru
rPaHUYHUMMW LiHaMU

LOCSIra€TbCs 30aTHICTIO | MOXJIMBICTIO OyayBaTh Ym
BMPOBAATU MakcMMasbHUil 0b6cAr 0B'ekTiB HEPYXOMOCTI
HOPMaJIbHOT AKOCTI 3 HAMMEHLIMMK BUTpaTamun GpakTopis
BMPOOHMLTBa

TexHiuHa epeKkTUBHICTb

XapakTepusye piBeHb BiANOBIAHOCTI 0O'EKTIB XXMUTNOBOT
HepPyXOMOCTI Ha PUHKY BCTaHOBJIEHMM CTaHOapTam
eKoJIorivyHOT besneku, CaHiTapHUM HOPMaM, HopMam
o3esleHeHHs, eHeproebeKkTUBHOCTI TOLLLO

ExkonoriuHa ebekTnBHICTb

BUSIB/ISIETbCA B MiHIMi3aLii HeraTueHux edekTiB PO3noainy,
LLIO BUHMKAIOTb B pe3ysibTaTi BCTAHOBEHHS PUHKOM
HepyxoMoCTi HaanpunbyTKiB BHacNiAoK iHpopMaLinHOT
acumeTpil

lHbopMauiiHa edekTUBHICTb

BUSABNSIETLCA Yepe3 BMJIMB Ha CoLiallbHO-eKOHOMIYHY
edeKTUBHICTb onepaLin 3 HepPyxoMiCTio BHaCiA0K
ONTUMI3aLii cMCTeMM onodaTKyBaHHS i 3aCTOCYBaHHS
nogaTKoBUX MifNbr-

Ixepeno: cknageHo Ha OCHOBI onpautoBaHHs [3apanceka 2010]

MNMopaTkoBa epeKTUBHICTD.

MNigTpumyemo nosuuito CrenaHsiHa H.B., skuii 3a3Havae, wo edekTUBHICTb PUHKY
HEPYXOMOCTI, Yy T.4. W >XUTIOBOI, € CBOEPIOHOK IHTErpPasibHOK XapakTepPUCTUKOK
edekTMBHOCTI B3aeMofil Bcix cyb'exkTiB uboro puHky [CrenaHsH 2012]. Mpwu ubomy
byHKUioHanbHa [Li€BICTb | €KOHOMIYHA paLioHasbHICTb Takoi B3aemopgii Moxe OyTu
BM3HaYeHa K CYKYMHWUIN PiBEHb AOCATHEHHS KiJIbKOX LinboBux 3aBaaHb [CtenaHan 2012]:

- 0bcArv Ta AKicTb 06'EKTIB HEPYXOMOCTI MOBUHHI BiANOBIAATN BMMOraM CroXmnsadis;

- [iSNbHICTb NIANPUEMCTB, SIKi CTBOPIOIOTb OO'EKTN HEPYXOMOCTI, Ma€E CnMpaTUCs Ha
LOCAMHEHHS HayKOBO-TEXHIYHOIO Mporpecy, 3 MeTot 30ifblieHHs BUnycky ob'ekTiB
HEPYXOMOCTI y pO3paxyHKy Ha OAVHULIIO BUTPAT, @ TakoX 3abe3nedyBaTu CroXmnsadis i
HaMKpaLLMMK, HOBUMW BUOAMU;

- LiSNbHICTb CyD'eEKTIB PUHKY HEPYXOMOCTI Ma€ CnpuaT MNOBHOMY Ta edekTUBHOMY
BMKOPUCTaHHIO IHBECTULLIMHUX PECYPCiB Y HEPYXOMOCTI.

BpaxoBytoun BuLLe3a3HavyeHe, M1 bynemMo po3rnsanatv epekTUBHICTb GyHKLOHYBaHHS
PUHKY >XUTIOBOI HEPYXOMOCTI sk MapeTTo-OnTMMasibHe CniBBigHOWEHHA edekTy Bif,
BMKOPUCTaHHSA (IHAHCOBO-KPEAUTHUX IHCTPYMEHTIB YYaCHMKaMW PWUHKY OO BUTPaT
Ha 34INCHEeHHSA 3aXOfiB i3 CTBOPEHHS Ta 3aCTOCYBaHHS (iHAaHCOBUX CXeM i Mogenen
opraHisauii obiry XXUTNOBOI HEPYXOMOCTI Ha BIAMOBIAHOMY PUHKY, LLO BUKINKAAW LW
edexT. Taka ePpeKTUBHICTb 3aNeXnTb Big SK Big ckiagy, CTPYKTYPU i MOXIIMBOCTI CXEM
i Mopenen ¢iHaHCyBaHHS Ha OaHOMY PWHKY, Tak W Bif MOBeAiHKM CyD'eKTiB PUHKY
HEPYXOMOCTI.

OuiHtoBaHHs ebeKTUBHOCTI BUKOPUCTaHHSA Pi3HUX PiHAHCOBO-KPEAUTHUXIHCTPYMEHTIB
y KOHTEKCTI X BNnBY Ha 3abe3neyeHHs epekTUBHOro GyHKLiOHYBaHHS PUHKY XUTNOBOI
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HepPyXOMOCTI Ma€ 3alOBOJIbHATU 11 MOEAHYBATN ABa BU3HayasbHi KpUTepIil Takol OLiHKMN,
a came:

1) BpaxyBaHHs CTaHy 3a[0BOJSIEHHS €KOHOMIYHUX IHTEPECIB BCiX Y4YaCHWKIB PUHKY,
TOOTO OpPIEHTOBAHICTb Ha [OCATHEHHS MapeTo-ONTUMASIbHOro CTaHy, MNpu SKOMY
3HAYEHHS KOXHOIO OKPEMOTro KPUTEPItD, WO onucye edeKkTUBHICTb PyHKLIOHYBaHHS
PUHKY XWUT0BOT HEPYXOMOCTI AJ151 MEBHOT Py Y4aCHWKIB TakOro PUHKY, He Moxe ByTu
NOKpaLLeHOo 6e3 NoripLUeHHs OLHOK ebekTUBHOCTI ANA IHLUNX Py YHaCHUKIB;

2) 3arafibHy 03Haky epeKkTUBHOCTI QYHKLIOHYBaHHSA PUHKY XUTIOBOI HEPYXOMOCTI -
CMPUAHHSA 3arajlbHOEKOHOMIYHOMY 3POCTaHHIO.

Taknm ynHoM, BUBIp iHAHCOBO-KPEOUTHUX IHCTPYMEHTIB Ha OCHOBI MOPIBHAIBHOIO
aHanisy ix BnAMBY Ha 3abesneyeHHs ebekTUBHOCTI QYHKLIOHYBaHHSA PUHKY XUTIOBOT
HEPYXOMOCTI HaNeXxmnTb [0 3aBAaHb baratokpuTepiasbHOT ONTUMI3aL,i 3 BUKOPUCTAHHAM
nobynosun MHOXMHM [MapeTo.

Ins ouiHkn edbexkTnBHOCTI PyHKLiOHYBaHHA puHKy XuTna M. KostyH [KosTyH 2013]
MPOMNOHYE 3aCTOCOBYBATU HACTYMHI MeTOAM: aHasli3 EMHOCTI Ta 0DCAry pPUHKY XWTNa;
AOCHIAXEHHS TEHAEHLIM 3MIHW MONUTY Ta NPONO3uLil, IX CTPYKTYpPW Ta CNiBBIAHOLLEHHS;
LOCHIAXEHHS [0 OCHOBHUX TPaBLiB PWHKY; aHania BapTOCTi XMUTMa, MOro LiHOBOI
CerMeHTaLil PUHKY; aHani3 [OCTYMHOCTI XMUTNa; aHani3 IHHOBaLiMHOro noTeHLuiany
PUHKY XWTNa. AKLLO roBOPUTU NPO BULLE3a3HavYeHi MeToAu, TO TyT, No-nepLue, BiACYTHIM
iHTerpasibHU MeTofd, HeObXigHWUM ONs y3arafibHEeHHS PI3HOACMEKTHUX aHaNiTUYHNX
pe3ynbTaTiB, No-Apyre, HEMa€e Takoro MeToAy, AKUA b1 [O3BONMB BU3HAYaTN AOLIIbHICTb
BUKOPWUCTaHHS Pi3HUX (IHAHCOBO-KPEOUTHUX IHCTPYMEHTIB 3a iX BMJMBOM Ha
ePeKTUBHICTb PYHKLIOHYBaHHSA PUHKY XXUTOBOI HEPYXOMOCTI.

Be3yMoBHO, NMpiOpUTETHUM KPUTEPIEM OLHIOBaHHSA BNANBY iHAHCOBO-KPEAUTHUX
IHCTPYMEHTIB Ha edeKTUBHICTb GYHKLIOHYBaHHS PUHKY >XUTIOBOI HEPYXOMOCTI €
3pPOCTaHHs [ODOpPOoOYTYy iHBECTOpPIB, Sike BM3HAYAETbCH LUISXOM MPOrHO3yBaHHS Ta
3icTaBfIeHHs OYiKyBaHWX [oxofdiB i BUTpaT iHBecTopiB. OuiHka BapTiCHOI cknagoBol
bYHKLIOHYBaHHS PI3HUX CXeM i Mofefier iHBeCTyBaHHS >XWTJIOBOI HEpPYXOMOCTi Aa€
3MOry BU3HAUYUTU OOUIbHICT 3L4IMCHEHHS onepaLlil 3 BUKOPUCTaHHAM TUX abo iHLINX
biHaHCOBO-KPEeaUTHUX IHCTPYMEHTIB Ta BUOOPY MexaHi3MiB ¢diHaHCyBaHHS onepadin 3
XKUTIOBOKO HEPYXOMICTIO Cepef, HafgBHUX afibTePHaTUB.

[ns ouiHkn edbekTMBHOCTI GYHKLiOHYBaHHSA PUHKY XUTIOBOT HEPYXOMOCTI K/THOYOBUM
€ PO3pPaxyHOK iHBECTULIMHOI NPUBabAMBOCTI BMKOPUCTAHHSA Pi3HUX CXeMm, Mogesneu
| MeXaHI3MIB IHBECTYBaHHS Y XWTNIOBY HEPYyXOMICTb Ha MEPBUHHOMY Ta BTOPWUHHOMY
puHkax. s iHBeCcTMLINHa NprBabANBICTb, AK NPaBWI0, NONSTaey [OCATHEHHI iIHBECTOPaMM
ofHi€l 3 ABOX Uinen diHaHcoBoro xapaktepy: 1) OTpUMaHHS MakKCMMasibHOro LOXO4y
BifL BKNALEHHS Y >XWTOBY HEPYXOMICTb BNacHOro abo Mo3MYKOBOro KaniTanis; 2)
3bepekeHHs Ta MakCcMMalibHe HapOLLEeHHS peasibHOI BapTOCTi cneumdiyHoro aktmsey -
XKUTNOBOI HEPYXOMOCTI.

BaxnmBum acnektom GopMyBaHHS peHTabesibHOCTI Takoro iHBECTyBaHHS 1 BUOOpY
biHaHCOBO-KPEAUTHNX IHCTPYMEHTIB € HasBHICTb BNIACHUX KOLUTIB B iHBeCTOpa i noTpeba
B 3aJly4eHHI MO3NYKOBUX.

3nebinbworo, diHaHCyBaHHS >WUTNOBOI HEPYXOMOCTi nepepbavae  KoMbiHaLio
BJIACHUX i MO3WMKOBUX Oxepes diHaHCyBaHHS, WO [AO3BOJISE BUMKOPUCTATU MEXaHi3Mm
¢diHaHCcoBOro Baxens Ana 3abesneyeHHs 3POCTaHHSA OOXIAHOCTI  IHBECTULINHUX
onepaLit Ha PUHKY XUTIOBOI HEPYXOMOCTI. Y LbOMY BUNafKy ebekToM BUKOPUCTaHHS
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diHaHcoBoOro Baxens € 30iNbLUeHH PeHTabenbHOCTI BNacHOro Kamnitaay Yyepes 3MiHy
CTPYKTYypU Axepen diHaHCyBaHHS onepaLiin 3 XUTI0BOK HepyxoMicTio. [1poTe BapTo
BpPaxyBaTW, WO BWKOPWUCTAHHA MexaHi3aMy ¢iHaHCOBOro BaXens 4Yepes 3pPOCTaHHSA
3a00proBaHoOCTi BUK/MKAE 3POCTaHHA (IHAHCOBOrO PU3NKY, [OXEPesoM $KOro €
HasiBHICTb MOCTINHWX BUTPAT Ha ODCNYroByBaHHS MO3MKOBOro Kamnitajy (noralleHHs
BigcoTkiB). [licns nmepeBuLLLEHHA MEBHOrO PIiBHS, MPW SKOMy chopmMoBaHa CTPYKTypa
biHaHCcyBaHHSA IHBECTULiM PO3rNSAAETbC KpeautTopamu sk axepeno ¢iHaHCOBOro
PU3KKY, CepenHbO3BaXKeHi BUTpaTK Kanitanay, Wwo ¢iHaHCYoTb IHBECTULIT Y XUTIOBY
HEePYXOMICTb, MOYMHAIOTb 3POCTaTN MiPOIO MOAANBLLOTO 30iNbLUEHHS HaCTKM MO3UKOBOIO
Kanitany. Taknm YMHOM, NPUNMaTU PiLLEHHSA CTOCOBHO IHBECTULLIN Y XXUTIIOBY HEPYXOMICTb
HeobXxiAHO Tak, o0 3abe3neyyBaTh HaMHUXYI cepefHbO3BaXeHi BUTpaTu Kanitany. Y
pa3si 3aMiHK B/1IAaCHOTro Kanitanay No3MKOBMM KaniTasoM Mpu NOCTIMHOMY PiBHI CYKYMHOro
Kanitany, ue 3abe3neuvyeTbcsi, KOAM BapTiCTb MO3MKOBOro Kamitajy, Lo [OAATKOBO
3a/1y4aETbCs, [OCATAOTh PIBHSA PeHTabebHOCTI CyKynHOro Kanitasny.

3pOoCTaHHs NO3MKOBOro KaniTany y GiHaHCyBaHHI iHBECTULLIN Y XXMUTIOBY HEPYXOMICTb
CNPUYMHNTL 3pOCTaHHsA diHaHcoBUX BUTpaT Ha Ald , ToBTO BenMuMHy BIACOTKIB, sKi
OynytoTb CcrnayeHi 3a 3asyyeHHs 4O4AaTKOBOro Mo3nkoBoro kanitany. Bpaxosytoun, wo
ue, 3 ogHoro BDoKy, NpuUsBene 40 3MEHLUEHHS IHBECTULIMHOrO NPUbyYTKY, a 3 IHWOro -
CyNpOBOAXKYBaTUMETbCA 3HMXKEHHSAM 4acTKM BIACHOrO KamiTajy B 3arajlbHoMy obcssi
IHBECTULIN Y XUTIOBY HEPYXOMICTb, peHTabenbHiCTb BRacHoro kanitany (rec) nicns
30iNbLLIEHHS YaCcTKM MO3MKOBOro KaniTasy y diHaHCyBaHHi 3axofy CTaHOBUTUME:

r._=(PR-Ald)/ (E - ACd) (1)

ne PR - npubyTok, rpoLu. ofH.;

Ald - 3pocTaHHa piHaHCOBMX BUTPAT, CpuYMHeHe 30iNblIeHHAM NO3UKOBOro Kanitany y
cKnafi iHBeCTULIN Y XXUTIOBY HEPYXOMICTb, FPOLL. OOH.;

E - BnacHum kanitan, Wo iHBECTYETLCS Y XXUTIIOBY HEPYXOMICTb, FPOLL. OfH.;

ACd - 3pocTaHHsi NO3MKOBOTO KaniTany, Lo iHBECTYETbCS Y XUTIOBY HEPYXICTb, MPOLL.
OAH.

YMoBa 3pOCTaHHA pPeHTabesibHOCTI BfacHOro kamitany iHBECTOPIB Yy >XUTIOBY
HepPyXOMICTb Y pasi 3aMiHM BIaCHOrO KaniTasy No3nkOoBMM KaniTasoM npu NocTiHOMY
PIBHI CyKYMHUWX iHBECTMLIN, Oyae MaTu Taknin GopmanisoBaHnn onuc:

[(PR-Al)/(E-AC)]>[PR/E] (2)
Mpu ubOMY HepIBHICTb, BUpaXxeHa B dopmyni (3), BUKOHYETbCS TifIbKN TOLi, KOJU:
[Al,/AC ] <[PR/E] (3)

TODOTO, KOJSIM BUTPATK LOLATKOBOMO 3ajly4eHHs MO3MKOBOrO KariTany € MeHWNMU Bif,
peHTabenbHOCTI BNacHOro Kanitasy B yMOBax aBTOHOMHOIO GiHaHCyBaHHS iIHBECTULLIN Yy
XKUTIOBY HEPYXOMICTb IHBECTOPOM.

OTxe, LOKN TPaHNYHI BUTPATHU NO3MKOBOTO KaniTany € HUXKYUMU, HixXK peHTabenbHICTb
CYKYMHOro KaniTasny, WO iHBECTYETbCS Y XUTIOBY HEPYXOMICTb, AOTU peHTabesnbHICTb
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3pocTaTMMe pa3oM 3 MNoAasibluMM MNiABULLEHHAM YacTKM MO3MKOBOro Kanitany y
dbiHaHcyBaHHI Takmux iHBecTMuin. [na dopmyBaHHS iHBECTULIMHOMO NPUOYTKY Ha PUHKY
XMTNOBOI HEPYXOMOCTI Cif, BPaxoByBaTK, LLO AOXOAOM € ManbyTHs BapTiCTb XMTNa
(KiHLeBa BapTiCTb KBapTMPKM B HOBODYAOBI, Nicna il BBEAEHHS B eKCrlyaTalito), a BUTpaTtu
- Ti BUTpaTU, AKi HEODXiAHI, 0O 30iNCHUTU onepaLito 3 HEPYXOMICTIO (CynyTHI BUTpaTH).
Sk MpaBuo, AKLLO METOK He € 3DepexXeHHs peasibHOI BapTOCTi XuTa, GOpMyBaHHS
NpubyTKy N5 iHBeCcTopa BigOYyBaETHCS LUNSXOM BU3HAYEHHS PI3HULL MiX MOKYMNKOK B
HeLobynoBaHOMY KOMMJIEKCI Ta MPOAAXKoM i Micisa 3akiHYeHHs byaiBHUUTBA.

3Baxaloun Ha Te, WO MOTMBW IHBECTYBaHHS Y >XUTJIOBY HEPYXOMICTb O/ PIi3HUX
IHBECTOPIB € BiAMIHHMMM 1 3a51eXaTb Bif KiIHLEBOro Cnocoby BUKOPUCTaHHA NpuadaHoro
aKTMBy, TO Moaesni GopMyBaHHS IHBECTULIMHOIrO NpUOYTKY OyayTb PI3HUTUCS 3aNeXHO
BifL TOro 4M nepenbayaEeTbCs CaMOCTIHE BUKOPUCTaHHS XUTIOBOI HEPYXOMOCTI, Y il
HafaHHs B OpeHIHEe KOPUCTYBaHHS, Y1 Nepenpofax sk iHBeCTULIMHOro akTuay (Tabn. 2)

Tabnuusa 2 - Cknagosi dopMyBaHHA LOXOLIB i BUTPAT iHBECTOpa AN1S Pi3HMX cnocobis
BMKOPUCTaHHSA XMNTIOBOI HEPYXOMOCTI

Cnocib Hoxogn Butpatu
BNKOPUCTaHHA ABHI HeqaBHi ABHI HeqaBHi
c N 30epexeHHs I[HBecTULiMHa
amocTinHe peanbHOl BapTiCTb
KOpWCTyBaHHA BapPTOCTI NpUAdaHHS
ANA HepPyXOMOCTI HEepPyXOMOCTI
3a40BOJIEHHS

ExoHomis Ha CynyTHi BUTpaTn

BJ1aCHUX NoTpeb v )
opeHAHin nnati | Ha obopmneHHs

36epexeHHs IHBecTMUiNHa
Toxi & peanbHol BapTICTb
oxig Bi :
HapaHHa B i :'HH;J' BapTOCTI npuabdaHHs BuTpaTu
opeHaHe A , HEepPYyXOMOCTI HEepPYyXOMOCTI Ha NoLyK
KOPUCTYBaHHS HEPYXOMOcCT! B [oxin Bi opeHAapis
oxig Bi .
opeHay ABIA CynyTHi BUTpaTK
npoaaxy
.| Ha odopmneHHsn
HepyxXOMOCTI
n I[HBecTULiMHa
poAaxHa BapTiCTb
. BapTicTh NpUAGaHHS
epenpopax HepyxoMOCTI HepyxomocTi

(nicna yBepeHHs

B ekcnnyaTau;io) CynyTHi BUTpaTHn

Ha obopMNEHHS

Mxepeno: cknafgeHo aBToOpOM

3 Tabn. 2 Gaummo, Wo BanaHCOBOMY PO3YMIHHIO PE3Y/IbTaTUBHOCTI BigMNoOBigae nuwe
npouec BUrofoHabyTTs iHBECTOpaMu MpPW iHBECTYBaHHI Y XWTIOBY HEPYXOMICTb AJ1s
HacTynHoro il nepenpogaxy. ¥ LbOMy pasi iHBeCTULiNHUIA NpubyToK GOPMYyETLCH SIK
PI3HMLA MiX SBHUMMK LoX0OaMu | BUTpaTamu. B Tol xe yac ouiHioBaHHS peHTabenbHOCTI
L9 iHBECTOPIB, O KepylTbCs MOTUBAMWU MPUADAHHS >XUTIOBOI HEPYyXOMOCTI Os
CaMOCTIMHOrO BWKOPUCTaHHS abo ANd HajaHHA B opeHAdy noTpebye BM3HauyeHHs
BENIMYMHU HEABHUX OOXOLIB i BWUTPAT, OCHOBHOK CKIAJOBOK AKUX € 30epexeHHs
peasnbHOI BapTOCTi HepyxoMocTi. [1if Takum 30epexxeHHsIM peanbHOI BapTOCTI XUTa
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PO3yMITUMEMO 3abe3neyeHHs iHBECTOPa akTUBOM, LLLO € EKOHOMIYHO NiKBIAHNUM Ha OyAb-
SIKMI YacC OLiHIOBaHHS, TODTO [O3BONSAE YHUKHYTN PU3KKIB BTPATU BKIaL4EHMX KOLUTIB.

Takox cnif 3ayBaxuTW, LLO MOPIBHASIBHWIA aHani3 iHBECTULINHOI NpuBabaMBOCTI
biHaHCOBO-KPEeOUTHUXIHCTPYMEHTIB MOTPEebyeBpaxyBaHHA 0OMeXeHb LLOA0 [LO3BONEHNX
anbTePHaTUB BUKOPUCTAHHSA >XXMUTIOBOI HepyxoMocTi. Hanpuknag, obmexeHHs wono
nepenpoaaxy y pasi 3aCTOCYyBaHHS PI3HMX MEXaHI3MIB iINOTEYHOro KpeamuTyBaHHS.

Kpim TOro, cnif TakoX BpaxoByBaTW, LO OYiKyBaHWA piBeHb MNPUDYTKOBOCTI
BUKOPUCTaHHS Pi3HUX GIHAHCOBO-KPEOUTHUX IHCTPYMEHTIB O/ iIHBECTULIN Y XUTIIOBY
HepPYyXOMICTb, K NPaBWIIO, € BEIMYMHOIO MEBHOIO MIPOO 3a34anerifgb BiAOMOO, OCKINbKM
BiHBM3HAYAETbCSA MOTOYHOI KOH IOHKTY PO cCerMeHTYy GiHaHCOBOro PUHKY, LLLO 0O Cyrosye
chepy iHBeCTyBaHHSA Yy XUTNOBY HepyxoMicTb. CepefHi BiACOTOK Takoro npubyTky
ctaHoBuTb 10-12% Ta € HOPMOBaHMM BILHOCHO ODCAriB IHBECTULINHNX BUTPAT. A, OTXe,
OLiHIOBaHHS ePeKTUBHOCTI BUKOPUCTAHHS Pi3HUX GiHaHCOBO-KPEAUTHUX IHCTPYMEHTIB
Ha PUHKY XWTNOBOI HEPYXOMOCTI € 3aBAaHHAM BU3HAYEHHA TaKOl CXeMU IHBECTYBaHHS Y
XWUTNO, fika 3abe3neyye MakcMManbHUI PiBEHb NPUOYTKOBOCTI NPU MiHIMalbHOMY PiBHi
BUTPAT cepep, BCiX MOXJIMBUNX a/lbTEPHATVB BK1IaAaHHS iIHBECTULINHUX PeCcypCiB.

Ha puvc. 1 npencrtaBneHo HaykOBO-METOAUMYHUI MiAXi4 OO OUIHKM edeKTUBHOCTI
biHaHCOBO-KPEANTHUX IHCTPYMEHTIB Ha PUHKY XUTIOBOI HEPYXOMOCTI.

9k BUOHO 3 puc. 1, 0CHOBY METOANYHOIO NIAXOAY A0 OLHKMN ePeKTUBHOCTI PiHAHCOBO-
KPeAUTHUX IHCTPYMEHTIB Ha PWHKY >XWUTIOBOI HEPYXOMOCTI CTaHOBUTb BW3HAYeHHS
peasnibHOI MOTOYHOI BapTOCTI MPOLUOBOrO MOTOKY, SKUN CYNnpOBOAXKYE cxeMy (Mopesb)
diHaHCyBaHHA i3 3acToCyBaHHAM Toro abo iHworo iHcTpyMeHTapito. Lle 3aBgaHHA
3abe3neuyeTbcs 3a 4ONOMOro TPaauLinHOI Ans GiHaHCOBMX PO3paxyHKiB npouenypu
LVCKOHTYBaHHS, TOBTO BM3HAYEeHHs BApTOCTi MPOLLUOBUX MOTOKIB, fIKi BiGHOCSATHCS 00
MarOyTHix nepiofis. BoHo € Ba3oto ons po3paxyHKy BapTOCTi rpoOLLEl 3 ypaxyBaHHSAM
dakTopy Yacy. PospaxyBaTu Takuii rpoOLLOBUI NOTIK MOXHa 3a popmyoto (4):

NCF,
PV =

S
D (4)

ne NCFi (Net Cash Flow) - unctun rpowosuii notik; I - cTaBka AUCKOHTYBaHHS; N - nepiog
aHani30BaHOro NPOEKTY; | - KPOK PO3paxyHKy (Micsaup, pik).

BapTo 3a3HaumTh, WO BaxJMBUM acnekToM npw 3AIMCHEHHI AWCKOHTYBaHHA €
obrpyHTOBaHUI BUDBIP HOPMU OUCKOHTY. BBaxkaemo, Lo B OLiHIOBaHHI iHBECTULIMHMX
onepaui 3 HepPyXOMICTIO HeobxigHO 3abesneynTy BpaxyBaHHS He NuLle BravMBYy Ha
BapTiCHI NMokasHukn dakTopy yacy, a 1 iHbnauii. Y gaHomy BuMnafdky gopevHum byne
BUKOpUCTaHHsA dopmynn Diepa 3 ypaxyBaHHAM peanbHOT cTaBku BigcoTka. Kpim Toro,
bakTopamu, Lo MOXYTb BNANBATK Ha il POPMYBaHHS, € TaKOX PO3MIp PU3UKIB AiNIbHOCTI
abo BMKOHAHHS IHBECTULINHOIO MPOEKTY, CTaBka DaHKIBCbKOro NpOoLEHTY 3a A4eno3nTomMm,
cTaBka pediHaHCyBaHHS TOLLO.

CTaBKy [AMUCKOHTYBaHHs JouinbHO ¢GopMyBaTh iHOAMBIAyanbHO Mif  KOXHWM
IHBECTULINHWI MPOEKT, KOXHY cxeMy diHaHCyBaHHSA Ha PUHKY XWTIOBOT HEPYXOMOCTI.
MpoTe npu 30iMCHEHHI MOPIBHAMBHOIO aHasnisy 3 MeTow BuOOpYy HaMKpalimx
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biHaHCOBO-KPEANTHUX IHCTPYMEHTIB 3 BMJIMBOM Ha ebeKTUBHICTb PYHKLiOHYBaHHS
PUHKY >XWTNIOBOI HEPYXOMOCTI, Ha Halwy AYyMKY, HauOOUINbHILUMM € BUKOPUCTaHHS
EAMHOrO KpUTEpito NpuBeAEeHHs BapTOCTi. ¥ AKOCTI Takoi HOPMU OWUCKOHTY MOXHa
3aCTOCyBaTN CepPefHbOPUHKOBY CTaBKy BifCOTKa, CKOPWUroBaHy Ha Aito iHpnauii -

peasnbHy cepefHbOPUHKOBY CTaBKy.

1. BusHayeHHs anbTepHaTUBHMNX
cxeM (Mopenen) iHBeCTyBaHHA y
XXUTSIOBY HEPYXOMICTb

4;[

[TopiBHANBHMIM aHanNi3 NnepeBar Ta He[OJiKIB
IHBECTULINHUX aflbTepPHaTMB.

BusHaueHHs goxopis i BUTPAT, NoB’A3aHMX i3
BMKOPUCTaHHS neBHoOT cxemu (mogeni) diHaHcyBaHHs
Ta NpUTaMaHHuX T GiHAaHCOBO-KPEANTHUX

2. ®opmyBaHHS OYiKyBaHMNX
rPOLLUOBMX MNOTOKIB AOXOAIB Ta
BUTPAT MNPU Pi3HNX CXeMax
(Mopenax) iHBecTyBaHHA y
SKUTNOBY HEPYXOMICTb,
ondepeHLuinoBaHMX 3anexHo
Bif, pi3HUX cnocobis
BUKOPUCTaHHA 0B’ekTiB
HEPYXOMOCTI

4%7

OuikyBaHWIM YNCTUI FPOLLOBUI NOTIK Y pasi
CaMOCTIMHOro KOPUCTYBaHHS A1 3a40BOJSIEHHS
BJlAaCHUX noTpeb

OuikyBaHWIM YNCTUIN FPOLLOBUN NOTIK Yy Pa3i HaJaHHS
>KWUTJIOBOI HEPYXOMOCTI B OpeHay

OuikyBaHWM YUCTUIN FPOLLOBUN NOTIK y pasi
nepenpoaaxy >XUTIOBOT HEPYXOMOCTI

3. BusHaveHHs noTo4HOI
BapPTOCTi O4iKyBaHUX rPOLLUOBUX
MOTOKIB NPU Pi3HUX CXeMax
(Mopenax) iHBecTyBaHHA y
KUTIOBY HEPYXOMICTb,
andepeHLinoBaHNX 3aNeXHO
Bif, pi3HUX cnocobis
BMKOPUCTaHHA 0B exTiB

JVCKOHTYBaHHSA O4iKyBaHUX YNCTUN MPOLLUOBUX MOTOKIB
3a cepeHbOPUNHKOBOIO CTaBKOIO BicOTKa 3
ypaxyBaHHAM iHdnsauil

A

4%7

4. BnaHaueHHs cnocoby

BMKOPWCTaHHA 00’ekTa
>KUTIOBOI HEPYXOMOCTI, LLLO
3abe3nevye MakCUManbHy

CyKynHy (arperoBaHy)

iHBeCTULiNHY Bigaavy

@

5. BusHauyeHHs piBHs Bnansy
diHaHCOBO-KPEANTHNX
IHCTPYMeHTIB Ha 3abe3neyeHHs
ebekTMBHOCTI GyHKLiOHYBaHHS
PUHKY XUTNOBOI HEPYXOMOCTI

PeanbHa 4ncTa noTo4Ha BapTiCTb rPOLLOBMX NOTOKIB
npw pisHUX cxemax (Moaensx) iHBeCTyBaHHSA Y XXUTOBY
HEepPYXOMICTb, AudepeHLinoBaHNX 3aeXHO Bif Pi3HNX

cnocobiB BUKOpUCTaHHs 00’ekTiB

Po3paxyHok cymapHOi peasibHOT YNCTOT MOTOYHOT
BapTOCTi FPOLUOBUX MOTOKIB AJ18 MEBHOro cnocoby
BMKOPUCTaHHA HEPYXOMOCTI
f

v

Harnkpawmin cnocib BUKOPUCTaHHS -3a KpUTEpPIieEM
MaKClMaJibHOT CYyMapHOI peasibHOI YNCTOT MOTOYHOT
BapTOCTi FPOLLOBUX MOTOKIB

[HTerpanbHi NOKa3HUKM, LLLO XapakTepU3yoTb PiBEHb
BRAMBY biHAHCOBO-KPEOUTHUX IHCTPYMEHTIB Ha
3abesneveHHs edeKkTUBHOCTI GYHKLIOHYBaHHSA PUHKY
XUTNOBOI HepyxomocTi, metogom PATTERN

PaH>kyBaHHs biHaHCOBO-KPEQUTHUX IHCTPYMEHTIB
(cxem (Mopenen) piHaHCyBaHHS) 3a piBHEM BMJIMBY Ha
edeKTUBHICTb PYHKLIOHYBaHHS PUHKY XWUTa

PucyHok 1 - MetogunuHuii nioxig 0O OuiHKM epeKTUBHOCTI iHaHCOBO-KPEeAUTHUX
IHCTPYMEHTIB Ha PUHKY XUTOBOI HEPYXOMOCTI
Hxepeno: po3pobrieHo aBTOPOM
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Kpim TOro, cneumndiyHmm ¢dakTopoM 3MiHM BapTOCTEN TpoLUeln B 4aci y BUMNAAKY
IHBECTYBaHHS Y XXMTIOBY HEPYXOMICTb € PU3MK, MOB'A3aHUI 3 HaZiIMHICTIO 3a0y40BHUKIB.
Tomy npu oOuiHIOBaHHI peanbHOI YMCTOI MOTOYHOI BapPTOCTI MPW IHBECTYyBaHHI Ha
eTani OymiBHULUTBA CNif 3aCTOCOBYBaTM KOPUryrOUi KOediLiEHTH, WO BPaxXOBYKOTb L0
Takoro pusuky. Hanpuknag, Takmii koedilieHT Moxe DyTu BU3HAYEHNIN AK BiPOTifgHICTb
CBOEYACHOrO yBeaeHHs ob'ekTa DyaiBHMLTBA B eKCrlyaTal,iio:

pCB = KBEC /K (5)

ne pCB - BiporigHicTb cBoeYacHOro yBefeHHs ob'ekTa OyaiBHMLTBA B eKCryaTaLlio;
KBEC - obcsar HoBobynoB, BBEAEHWNX B €KCryaTalito B CTPOK;
K - 3aranbHumn obcsir HoBobygos.

[ns nobynosu iHTErpasbHOro NOKasHMKa iHBECTULINHOT NprBabnmeocTi GpiHaHCOBO-
KpeOUTHUX IHCTPYMEHTIB Ha PUHKY XWTI0BOI HEPYXOMOCTI MPONOHYEMO 3aCTOCOBYBaTU
TaKCOHOMIYHWI aHani3 (TakcoHoMmist). TakCOHOMIs - Lie aHani3 BNacTMBOCTEN PO3MOLiy
HaraToMipHOI BUNaAKOBOI BENNYMHU, KU [A€ 3MOTY CUCTEMATM3YBaTLW Ta KnacudikyBaTu
nesHun obcsr garHmx [CupsetHuk-LUapin, Oynaba 2016], [Cabnuna, Tennuko 2009]. Y
3arajJlbHOMYy BUMAAI 3aCTOCYBaHHA TaKCOHOMIYHOrO MoKa3HVKa [a€ 3MOry BU3HAYNTW
3HAYYLLICTb KOXHOI CK/aAOBOlI aHamidy Ta y3arajlbHUTWM Migxig OO OLIHKW BMJVBY
biHaHCOBO-KPEAUTHUX IHCTPYMEHTIB Ha ebeKTUBHICTb GYHKLLIOHYBaHHS PUHKY XUTIOBOT
HEePYXOMOCTI.

[na BM3HaYeHHs iHTerpasibHMUX MOKa3HUKIB, LLO XapaKTepwusyloTb PiBeHb BMIUBY
biHaHCOBO-KPeaUTHUX IHCTPYMEHTIB Ha 3abe3neyeHHs ebeKTUBHOCTI GpyHKLIOHYBaHHS
PUHKY XXWTNOBOI HEPYXOMOCTI 3@ TaKCOHOMIYHMM MiAXOLOM, Ha Hally JyMKY, MOXe ByTu
BukopwcTanuii metoa PATTERN. Moro cyTHicTb monsirae B TOMY, LU0 B OCHOBY CTaHAAPTHYX
3HaYeHb OKPEMMX MOKasHUKIB t MPUINMaoTbCs MakcuMasibHi abo Hamkpalli 3HaYeHHs
4aCTKOBUX MOKa3HMKIB:

t= Xiy /X (6)
ne Xiy - baKTNYHe 3HaYEHHSs NMOKa3HUKIB (IHOMKATOPIB), 38 AKUMU 30INCHIOETLCA OLHKA
epeKTUBHOCTI PYHKLIOHYBaHHSA PUHKY XUTIOBOT HEPYXOMOCTI;

X __ - Hankpalle (MakcumasbHe) 3Ha4YeHHs NoKasHMKiB (iHaakaTopis);

i - 1,2,..,, n - 4nucno iHOMKATOPIB, 3@ SKUMW 3LIACHIOETLCA OLiHKa edPeKTUBHOCTI
bYHKLIOHYBaHHS PUHKY XXMUTN0BOI HEPYXOMOCTI;

y-1,2,...,n-4ncno GiHaHCOBO-KPEAUTHUX IHCTPYMEHTIB (cxem, mogenen piHaHCyBaHHS).

PospaxyHkn iHTerpanbHMUX MOKa3HUKIB iHBECTULINHOI npuBabnmnsocTi ¢iHaHCOBO-
KPeOUTHUX IHCTPYMEHTIB Ha PUHKY XUTI0BOT HEPYXOMOCTI HaAAOTh MOXJIUBICTb 3p0OUTH
X MOPIBHSAHHS 3 TOUYKM 30PY BMJIMBY Ha ePEeKTUBHICTb GYHKLIOHYBaHHA PUHKY XXUTIOBOT
HEepPYXOMOCTI 11 3rpynyBaT 3a PiBHAMM iIHBECTULINHOT NPpnBabAMBOCTI.

3rigHO 3 3anNpPOMOHOBAHMM HaMW METOAMYHUM MNiAXOAO0M, IHTerpasibHi MOKa3HUKM,
pospaxoBaHi metopom PATTERN e xapakTtepuctukamu piBHA BRavBy ¢iHaHCOBO-
KpeOuTHUX IHCTPYMEHTIB Ha 3abe3nedveHHs edeKkTUBHOCTI GYHKLiOHYBaHHS PUHKY
XUTIOBOIHEPYXOMOCTI.Y LibOMY BUNAAKY HanKpaLlle (MakcuMasibHe)3HaYeHHA MOKa3HUKIB
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BIANOBIAA€E MaKCUMasbHI CyMapHI peanbHiM YMCTI MOTOYHIN BapTOCTI IPOLLOBUX
MOTOKIB cepen, TPbOX MOXJTMBUX CMOCODIB BUKOPUCTaHHS 00'ekTa HEPYXOMOCTI.

Taka cymapHa peasfibHa 4MCTa MOTOYHa BapPTICTb € OLHKOIO YMOBHOMO MPOLLOBOrO
MOTOKY | PO3PaxXOBYETLCS LUISXOM arperyBaHHs MOTOYHUX BapPTOCTI MPOLLUOBUX MOTOKIB,
SKi MOXYTb BUHUKHYTU J1 MEBHOIO CNOCOoby BUKOPUCTaHHs 00'ekTa, SiKLL0 6 ogHOYacHO
3aCTOCOBYBaNUCS BCI MOXNMBI cxeMu ¢iHaHCyBaHHA, TODTO sik anrebpaiyHa cyma
peanbHUX YNCTUX MOTOYHNX BapPTOCTEN MPOLLOBMX MOTOKIB A5 NPUADaHHS HEPYXOMOCTI
AN BIAaCHOrO BMKOPUCTaHHS, 34aBaHHA B opeHAy Ta nepenpopaxy. MoxHa ckasatu,
WO Le TEeXHIYHUI YMOBHUIN PO3PaxyHKOBUI MOKa3HMK, O AO3BOJSE iAeHTUdIKyBaTM
Halnkpale (MakcuMasbHe)3HauYeHHs NokasHuka - 6asn nopisHaHHA ans metoay PATTERN.
BiH xapakTepuaye HaMBULLMI cepel, MOTEHLINHO MOXANBUX edeKT Bif, GyHKLiOHYBaHHS
PUHKY XXUTJOBOI HEPYXOMOCTI.

PiBHi BNAMBY diHaHCOBO-KPEAUTHUX IHCTPYMEHTIB Ha ePeKTUBHICTb GYHKLiOHYBaHHS
PUHKY XWTna (po3paxoBaHi BiANoBigHO fo dopmynn (6)) NokasyoTb, sKy YacTUHY Bif,
HaMBULLOIo cepep NOTEHLINHO MOXINBUX ePeKTIB Bif, PYHKLIOHYBaHHSA PUHKY XXUTIOBOT
HEePYXOMOCTi reHepytoTb cxeMu (MoLerni) 3 BUKOPUCTaHHSA MeBHUX GiHaHCOBO-KPEAUTHNX
IHCTPYMEHTIB.

Takn  3anponoHoBaHMW HaMu  Nigxig [OO3BONISE OTPUMMaTX  BMOPSOAKOBaHUM
3a cnafjaHHAM piBHA BNAMBY Ha ebeKTUMBHICTb QYHKLIOHYBaHHA PUHKY >XMUTIOBOI
HEepPYXOMOCTI pPo3noAin GiHaHCOBO-KPEAUTHUX IHCTPYMEHTIB, @, OTXe, N 3AINCHIOBATK iX
obrpyHTOBaHMI BUOIp 3a KPUTEPIEM MaKCUMabHOI epeKTUBHOCTI.

BucHoBku. EdekTuBHICTE  PYHKLiIOHYBaHHA  PUHKY  XXUTIOBOI  HEPYXOMOCTI
PO3rAHYTO HaMW K NapPeTTO-ONTMMasibHE CMiBBIAHOLWEHHS ebeKTy Bif, BUKOPUCTaHHS
biHAaHCOBO-KPEAUTHUX HCTPYMEHTIB Yy4YaCHUMKaMU PUHKY OO BUTPAT Ha 34iNCHEHHS
3aXOAiB i3 CTBOPEHHS Ta 3acToCyBaHHs (IiHAHCOBMX CXeM | Mopenen opraHisauil
0biry >XUWTNOBOI HEPYyXOMOCTI Ha BIAMOBIAHOMY PWHKY, WO BUKIUKaNM Len edekT.
OuiHtoBaHHsA ePeKTUBHOCTI BUKOPUCTaHHSA Pi3HUX PiHAHCOBO-KPEQUTHUX IHCTPYMEHTIB
Ma€ 3a0BOJIbHATU M MOEOHYBATU ABa BaXJIMBUX KPUTEPIT Takol OLIHKW: NepLnn - Le
BpaxyBaHHS CTaHy 3a0BOJIEHHS EKOHOMIYHUX IHTEPECIB BCIX Y4aCHUKIB PUHKY; APYTUA -
Le CNPUSHHSA 3arajlbHOEKOHOMIYHOMY 3POCTaHHIO KpalHW.

3anponoHOBaHNN METOANYHNI NiAXif [0 OLiHKN epeKTUBHOCTI GiHAHCOBO-KPEAUTHNX
IHCTPYMEHTIB Ha PUHKY >XUTIOBOI HEPYXOMOCTI, Mo-neplue, AO3BONTbL 3A4IMCHIOBATU
OBrpyHTOBaHMI BMOIP TakMxX iIHCTPYMEHTIB 33 KPUTEPIEM MaKCUManbHOT ePpeKTUBHOCTI.
Mo-apyre, [O3BONIUTL BPaxoByBaTW K JOXIAHY, Tak N BUTPATHY CKIafoBy Yy GOpMyBaHHI
OYiKyBaHMX rPOLLIOBUX NOTOKIB, LLLO B pe3y/bTaTi AaCTb MOXJ/IMBICTb KOMJIEKCHO NiAXOANTH
L0 BUsiBNIeHH:A ebekTy Bif, 3aCTOCYyBaHHS Pi3HUX GiHAHCOBO-KPEAUTHUX IHCTPYMEHTIB,
BPaxXoBylOUM He nuwe ocobnmBocTi dopmyBaHHS BapTiCHOI CKagoBOi npouecy
diHaHCyBaHHSA onepaLit 3 XUTIOM, a U O4ikyBaHi LOXOAM MPU Pi3HUX afibTepHaTMBax
Lwoo $iHaHCOBUX MOTUBIB iIHBECTOPIB.
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