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»BELT AND ROAD INITIATIVE” AND ,,GLOBAL GATE WAY INITIATIVE” IN COMPARISON

Abstract. At the end of 2021, the freight rates for container ships were USD 16,000 per 40-foot
container. The same container cost only about $2000 two years earlier. This is good for shipping
companies, but importers need to be able to bear such freight costs. This is currently leading to
considerations of reorganizing the supply chains and thus the spatial structure of the international
production facilities (the international division of labour).

However, this in turn must also take into account the expected effects of China's “Belt and Road
Initiative” and the European Union's “Global Gate Way" initiative. This paper focuses on concepts, the
similarities and the differences of this initiatives and their possible effects on the changes in the world
economy in the future. Their chances of realization are also critically examined. Both initiatives will
have enormous problems financing their ambitious programs. Planning, political and organizational
problems will arise. Primarily due to the complexity of the decision-making apparatus in China and in
the European Union. In the first case, caused by the high degree of centralization and the autocratic
political structures. In the second case, due to the extreme decentralization and the low political
power of the decision-makers on the European level.

Keywords: Freight rates, World trade, Chinese Belt Road Initiative, Global Gateway Initiative,
European Union, Chines and European Development Policy

Formulas: tabl.: 0, fig.: O, bibl.: 64

JEL Classification: F13, F21, F23, F33, F34, F55

Introduction. The year 2021 has brought significant shocks to world trade. Above all, there is the
interruption of the usual transport routes due to the closure of important ports caused by the Covid
crisis in China, which has led to supply bottlenecks and production losses especially in the European
industry.

The indicator for this is the significant increase in freight rates and the resulting increase in
production costs and inflation rates.

This has shown that the globalization of economic relations can also trigger negative effects that
have a global effect due to their close interlocking. For this reason, the usefulness and security of the
current world economic order is often doubted and a rethink is called for.

Irrespective of these current developments, Chinese and Europeans are beginning to establish
new trade relationships and new trade routes that may have serious implications for the world
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economy. They want to integrate world regions into the existing relationship that have so far been
rather marginal, although they have significant development potential. This article deals with this
complexes.

Freight rates show weaknesses in the current supply chains. Freight rates in world trade at
sea reached a high at the end of 2021. The price per 40-foot container was USD 16,000. The same
container cost about $2000 a little less than 18 months ago. This is good for shipping companies, but
entrepreneurs and importers have to be able to bear such freight costs.

In 2022, container rates will definitely remain at a very high level. There are several reasons for this.
Due to the Suez Canal blockade [Flocke, Goebel 2021] by the "Ever Given" and the corona-related
port closures in China, there are still considerable bottlenecks. As a result of the resulting worldwide
restrictions for consumers, the demand for transport services is still very high.

Another reason is the shipping companies new freight rate model. Fearing the expected collapse
of the high-price phase, They are tying their customers into new, comparatively cheap, long-term
contracts. In a certain way the high price level is thus preserved. These new contracts are of interest to
customers at the moment, because if they sign up for an annual contract, a container will cost 14,000
or 15,000 USD. But if the customers bind themselves with a two- or three-year rate, freight-rates
will be significantly cheaper at a level of 6000 or 7000 USD. Nevertheless, this is good business for
shipowners because these prices are still three to four times higher than before the crisis.

Freight rates will only be temporarily high. Since 2005, the Shanghai Container Freight Index
SCFI [Shanghai Container Freight Index] has been showing the weekly freight rates of container
transports that start from Shanghai, the world's largest container port. A freight container from China
to Europe cost between USD 15,000 and 16,000 at the end of 2021.

However, prices will notremain at this high level. One reason is the stricter environmental standards
of the International Maritime Organization (IMO) [International Maritime Organization], which will
apply from 2023. Due to higher taxes, they make old container ships uneconomical. On the other
hand, around four million additional TEU are coming onto the market due to the launching of many
new ships. That corresponds to about 20 percent of the current global fleet. The usual standard
container is abbreviated as TEU “Twenty-foot Equivalent Unit” (20-foot container) [Logistic know
how, 2014]. Even if uneconomic ships are phased out, the supply of spare container ship capacity is
expected to outstrip global demand in the medium term.

At the same time, however, the demand for transport capacities will also shrink, because when
people move freely again, they will consume fewer general cargo and demand more services. From
then on, freight rates will fall again. Nevertheless, they will probably be higher than before the crisis,
mainly because of the shipowners' livelihoods.

Reallocation of production facilities. More and more European companies are realizing that the
import of goods from China is too expensive because of the transport costs. Especially with cheap
goods, the container price often exceeds the value of the goods. An importer who has 500,000
euros or more transported in one container is not interested in that. For him, the transport costs only
amount to a few cents per piece. Entire industries actually are considering whether shipping across
the globe still makes economic sense. Incidentally, this also applies to ecological reasons.

Some companies are relocating to India or Bangladesh to save transport costs. Others bring
production back to Europe straight away, which especially can benefit Eastern European countries in
particularthose which are not members of the European Union. The goods could then be transported
by truck or on small ships.

If companies bring production closer to their locations, they can also improve their CO2 balance,
because the long sea route is included in the calculation of the environmental impact.
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The supply chains will therefore change. This will be especially the case for companies importing
goods with a low product value per piece, some of them have been producing in China for decades.

This also has to do with the fact that they are not only suffering from high container prices, but also
from raw material prices that are currently three to four times higher than in the past. This can also
lead to increasing domestic production in the European Union and its periphery again.

The "consciousness economy" [Stopp, 2022; Dzwigot 2015,2018,2021a,2021b]. The CO2
problem plays a very importantrole here. If a producer brings parts of the production back to Europe,
he has significantly more control over delivery times and costs. Thanks to modern production facilities,
he can also save significantly more CO2. In the case of goods from Asia, not only the transport to
Europe causes higher CO2 emissions, but often also lower environmental and production standards
in the Asian industries.

Actually a "greener" awareness is not only reaching consumers, but also the producing companies.
Producing as cheaply as possible and then importing may soon be a thing of the past. Market
observers are therefore assuming that the container freight market, especially in trade with China
and South-East-Asia, will collapse in the medium term. In the long term, nevertheless the rate level is
expected not to fall below the pre-corona level.

Chinese politicians have definitely recognized these dangers which are forced by the actual crisis.
In view of its ambitious national development goals, China's politicians are therefore focusing on
large-scale projects that are intended to expand the volume of Chinese trade into new spheres.

The Belt and Road Initiative (BRI). The Belt and Road Initiative is planned as a transcontinental
long-term policy and investment program. It aims at infrastructure development and acceleration
of the economic integration of countries along the route of the historic Silk Road. The Initiative was
unveiled in 2013 known as OBOR - One Belt One Road.

According to the official outline in 2015, “the Belt and Road Initiative aims to promote the
connectivity of Asian, European and African continents and their adjacent seas, to establish and
strengthen partnerships among the countries along the Belt and Road, set up all-dimensional, multi-
tiered and composite connectivity networks, and realize diversified, independent, balanced and
sustainable developmentin these countries.” [Jie, Wallace 2021, Budziewicz-Guzlecka, Drozdz 2022;
Drozdz, Mréz-Malik, Kopiczko 2021b; Banasik, Miskiewicz, Cholewa-Domanagi¢, Janik, Koztowski,
2022].

“Silk Road Economic Belt” Initiative is a global initiative but puts a major focus on countries in Asia,
following the historic Silk Road [The National Geographic Society, 2020], Eastern Europe, the Middle
East and including Eastern Africa. It is a long-term vision for the infrastructural development and
economic cooperation of Eurasia and is spanning six development corridors.

The so called New Eurasian Land Bridge Economic Corridor (NELBEC),

the China - Mongolia - Russia Economic Corridor (CMREC),

the China - Central Asia - West Asia Economic Corridor (CCWAECQ),

the China - Indochina Peninsula Economic Corridor (CICPEC),

the Bangladesh - China - India - Myanmar Economic Corridor (BCIMEC) and finally the China -
Pakistan Economic Corridor (CPEC).

This region is mainly composed of emerging markets. According to the Belt and Road Portal [Belt
Road Portal 2021], currently 71 countries are taking part in the Initiative. They are representing more
than a third of the world's GDP and two thirds of the world's population.

The land based “Silk Road Economic Belt” is added by “21st Century Maritime Silk Road” [Ghiasy,
Su, Saalman 2018]. It connects China to Southeast Asia, Indonesia, India, the Arabian peninsula,
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Somalia, Egypt and Europe, encompassing the South China Sea, Strait of Malacca, Indian Ocean,
Gulf of Bengal, Arabian Sea, Persian Gulf and the Red Sea.

Another project is the “Polar Silk Road” [Nakano, 2018]. It is part of China’s Arctic strategy and its
ambition to develop a “Polar Silk Road” under the “Belt and Road Initiative”.

The land based Silk Road Economic Belt, the 21st Century Maritime Silk Road and the Polar Silk
Road cannot be considered separately. They are complements to each other regarding the strategic
integration of the regions.

The official Belt and Road Initiative outline promotes the joint formulation of development
plans and measures for advancing cross-national or regional cooperation between the countries
involved. To realize it, intergovernmental cooperation, multi-level macro policy exchange,
communication mechanisms and policy support for the implementation of the large-scale projects
and the coordination in monetary policy are needed. It also needs exchange and establishment of
communication mechanisms, improvement of connectivity of infrastructure construction plans and
technical standards systems. Furthermore reduction of investment and trade barriers, promotion of
regional economic integration, coordination and set-up of financing institutions and last but not least
cultural and academic exchange and dialogue and media cooperation are necessary conditions.
Finally this would be an economic integration process, totally new for Chinese politicians.

Coordination of the Initiative. The Initiative has no formal institutionalized body and its
implementation includes multiple actors and stakeholders. The overseeing body of the Belt and
Road Initiative is the “Office of the Leading Group on Promoting the Implementation of Belt and
Road Initiative which is under the National Development and Reform Commission (NDRC) [The US-
China Business Council, 2018]. The leading group is in charge of guiding and coordinating work
related to the initiative. Chair of the leading group is the Executive Vice Premier of the State Council.
He is also the Deputy head of the leading group.

An important role in the implementation of the Belt and Road Initiative plays China's new State
International Development Cooperation Agency (CIDCA) [Daily 2018; Drozdz, Mréz-Malik 2017,
2020; Drozdz 2019]. The agency was unveiled 2018 and will be responsible for strategic guidelines
and policies on foreign aid. It will be answerable to the State Council and according to State Council
will serve the country's global strategies.

Various Chinese governmental agencies are involved in the formulation and implementation of
the Beltand Road Initiative. To complement the Belt and Road Initiative blueprint, almost all provinces
in China such have elaborated own Belt and Road Initiative implementation plans. Their coordination
may cause enormous problems within the complex structures of the Chinese central planning system.

To fully fund the total Belt and Road Initiative project volume of estimated USD 4 to 8 trillion, diverse
funding channels such as BRI bonds, private capital investment and public-private partnerships (PPP)
but also State-Owned Enterprise (SOE) investment will be crucial for the success of the Initiative
[Houtari, 2018; Drozdz, Marszalek-Kawa, Miskiewicz, Szczepanska-Waszczyna 2020a; Drozdz,
Szczerba, Kruszynski 2020b].

However, it is also important that the rigidities that still exist due to the bureaucratic central
planning system do not become an obstacle to the planned large-scale projects. Here one relies
on the relieving effect of increasing digitization in business, politics and society. A Chinese form of
e-government is expected to have greater administrative capacity and administrative modernization
[Gankova-lvanova, 2018]. The future will show if this will be the case.

Vulnerability of the Chinese trade routes. Goods are transported to Europe mainly by sea.
Transport by ship may be relatively cheap but also prone to risks. Because of the geographic situation,
this sea route is easy to block. For example, after the founding of the People's Republic of China in
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1949, Taiwan imposed a naval blockade in 1954. All goods traffic by sea from and to China no longer
functioned.

Aship going from China to the world has to go from the Chinese coast through the East China Sea
to America or Latin America and through the South China Sea to Africa and Europe. This gateways
to the world via sea has some bottlenecks, e.g. between South Korea and Japan, at the Philippines,
near Malaysia and Singapore, in the Arabian Sea and through the Suez Canal to the Mediterranean. A
military blockade would be easy to set up in the South China Sea between Malaysia and Singapore.
Thiswould hitthe Chinese economy enormously. Without thinking about military action, the economic
damage caused by the 5-day blockade caused by the accident of the ship "Ever Given" on the Suez
Canal already shows the possible consequences.

The New Silk Road is a land route through which such naval blockades can be circumvented. Here
China has to be on good terms with the transit countries. For the same reason, China is building rail
routes to Pakistan and investing in a deep sea port in Myanmar, effectively expanding the Silk Road
by sea. The goods can be loaded onto ships from ports in Pakistan and Myanmar. The state-owned
Chinese shipping company Cosco (China Ocean Shipping (Group) Company) [COSCO SHIPPING
Lines Co., 2022] took over a 67 percent stake in Greece's largest port of Piraeus in 2016 for the next
36 years. Thus, China hopes to be able to keep goods traffic to Europe, despite possible conflicts in
the southern Chinese sea area.

In order to secure these trade routes, China is expanding its military fleet with cruisers and
aircraft carriers and has already set up its first military base outside the country in Djibouti. Year after
year, China increases arms spending with the aim of defending its economic interests militarily if
necessary. However, it is doubtful whether this would be possible without trade on the other trade
routes collapsing.

Chinese geopolitics a contribution to global prosperity. European trading partners in particular
have benefited from the Chinese Belt and Road Initiative for the past 5 years. In Germany, on the site
of the former Krupp Rheinhausen steel works, a new DUISPORT was created. The city of Duisburg is
creating new jobs as a result. Initially, the trains only ran twice a week. Today there are 35 to 40 trains
per week and the trend is increasing. Duisburg has become a hub for transhipment of goods that
arrive in Duisburg by rail from China and depart via Duisburg from Europe to China. Business circles
expect that the volume of trade due to rail transport will continue to increase in the coming years. But
this route may also interrupted by the transit countries.

Overall, it can be said that the Belt and Road Initiative is very important for China to ensure its
continued economicgrowth[Lang, Melnychenko,2016a; Furmaniak, Gauden, Patrykiejew, Miskiewicz,
Kowalczyk 2019]. It is therefore of great importance in many Chinese regions for increasing their
prosperity. This in turn is also in the long-term interest of Europeans and in particular of Germany,
which is also heavily dependent on exports.

It is also in favour of Europe when China sets development impulses through its economic
activities in Central Asia and Africa. In a globalized world with its close trade links, this is of direct,
material benefit to all who actively participate. Trade requires at least two partners who both benefit,
otherwise they would not trade.

It is precisely this dependence of everyone on everyone that ultimately may protect us from
massive military conflicts. As the sketched instability of the Chinese trade routes shows, military
conflicts would largely paralyze the advantageous world trade system that guarantees the currently
high level of welfare in the world. In this respect one can certainly hope that a functioning Belt and
Road Initiative will induce the politicians in the area to refrain from military action. Geopolitics as
an extension of trade routes is trade policy and fair trade between strong partners promotes the
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prosperity of alll [Lang, 1966; Drab-Kurowska, Drozdz 2021; Drozdz, Miskiewicz, Pokrzywniak,
Elzanowski 2019; Dzwigol, Trushkina, Kwilinski 2021].

The Global Gateway Initiative. On 1st December 2021, the European Union (EU) unveiled the
“Global Gateway Initiative”. Its plan is to support infrastructure development around the world.
Between 2021-2027 this would mobilise EUR300 (=USD 402) billion for connectivity projects, notably
in the digital, climate and energy, transport, health, education and research sectors.

To provide an alternative to the Chinese approach to global infrastructure development, some
G7 leaders committed to “a values-driven, high standard, and transparent” set of infrastructure
partnerships in June 2021. It is the US's Build Back Better World [Powell, 2021], the UK’s Clean
Green Initiative [Williams, 2021; Dzwigot, Dzwigot-Barosz,Zhyvko, Miskiewicz, Pushak 2021b] and
the European Union’s Global Gateway. The European Commission pitched it as a template for how
Europe can build more resilient connections with the world.

The European Union and EU countries already are the world's leading providers of Official
Development Assistance (ODA). Official development assistance (ODA) is defined by the OECD
Development Assistance Committee (DAC). Thisis an arm of the Organization foundedin 1961 by the
Organisation for Economic Co-operation and Development(OECD)to better organize and execute its
agenda. It also has the duty of innovating and monitoring future and ongoing development projects.
It acts as a government aid that promotes and specifically targets the economic development and
welfare of developing countries. Europe disbursed EUR66.8 (=USD 89,5) billion in 2020, which is
46% of world's total.

But Europe needs not new resources, Europe needs to use existing ones more strategically. To
further put things into perspective, between 2014 and 2018 the European Union and EU countries
provided around EUR350 (=USD395) billion in Official Development Assistance (ODA) grant
equivalent, while the Belt and Road Initiative (BRI) - against which the Global Gateway is being
compared - provided around EUR200 - EUR400 (USD 268 - USD 536) billion in loans, according
to different estimates of the American Enterprise Institute [American Enterprise Institute, 2022] and
United Nations Conference on Trade and Development (UNCTAD). Given that as grant represents a
much bigger financial contribution than a loan. Europe’s role as a donor is thus more significant than
that of China or any other country [Zhu]. This is an important difference between the Chinese and the
European Initiative.

Reducing fragmentation in EU global action. The problem is that European Union action in
the field is fragmented into countless initiatives, undertaken at both Union and national levels. As
clearly outlined by the High-Level Group of “Wise Persons” on the European financial architecture for
development, this has led to overlaps, gaps, inefficiencies and lack of geopolitical stance. It shows
the well-known basic problem of the Unions activities in nearly all political fields. The European Union
has recently taken two steps to reduce this fragmentation and increase the coherence of its external
action. First it has combined its funding for the neighbourhood and international development into
a unique instrument, the Neighbourhood, Development and International Cooperation Instrument
(NDICI) [Publications Office of the European Union |, endowed with EUR79.5 (=USD106,5) billion for
the period 2021-2027.

Secondithaslaunchedthe “Team Europe” package, which combines resources from the European
Union, EU countries, the European Investment Bank (EIB) [European Investment Bank, 2022] and the
European Bank for Reconstruction and Development (EBRD)[European Bank for Reconstruction and
Development, 1991], to provide around EUR40 (=USD53,6) billion to partner countries to deal with
the health and socio-economic consequences of the Covid-19 pandemic.
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The Global Gateway Initiative, which will also be delivered via Team Europe initiatives, represents
another important step in this process of consolidation of Europe's development finance. It is
an important one because of its focus on the strategic issue of infrastructure development and
connectivity. The question will be how this strategic coordination between EU countries and EU
institutions and financial institutions will work. The attempt to improve that coordination is positive,
but whether it will succeed remains open.

On the grants-versus-loans discussion. It is also important to clarify that the loans provided in
the framework of the Chinese Belt and Road Initiative have often contributed to economic instability
in the initiative's partner countries. There is evidence that Chinese Belt and Road Initiative lending
practices have increased indebtedness to alarming levels in some of these countries.

Even before COVID-19 Crisis, the World Bank estimated that nearly a third of the initiative’s partner
nations were at high risk of debt distress [Furmaniak, Gauden, Patrykiejew, Szymanski, Miskiewicz,
Kowalczyk 2019]. Chinese Belt and Road Initiative doubtless represents one of factors behind
this debt pressure. There are clear examples of its megaprojects having significantly worsened
the macroeconomic situation of countries, like Djibouti, Kyrgyzstan, Laos, Maldives, Mongolia,
Montenegro, Pakistan and Tajikistan. FOM analysis of the financing of 100 Chinese projects overseas
highlighted that cancellation, acceleration, and stabilization clauses in Chinese contracts potentially
allow the lenders to influence debtors as well as domestic and foreign policies. This makes clear, that
Cina aims to dominate this countries also economically and politically.

The Global Gateway in numbers EUR300 (=USD 402) billion. This is the overall investment
that the initiative seeks to mobilise between 2021 and 2027. Lack of fresh EU funds aside, there is
scepticism about the ability of European Union's guarantees to really crowd-in private investment.
This represents a classical criticism of the union’s guarantee schemes, where the leverage effect is
generally between 10-15. For example, the “Juncker Plan” or “EU Infrastructure Investment Plan”
[Belhajjam, Cohen, 2021 sought to leverage EUR315 (=USD422,1) billions of private investments on
the basis of EUR21 billion of EU guarantees (a factor of 15), while the investment framework of the
recently launched NDICl seeks to leverage EUR500 (=USDé670) billions of private investments on the
basis of EUR53 (=USD71,0) billions of EU guarantees (a factor of 10).

The Juncker Plan is an European Union wide and comprehensive response to the investment
shortfall. The Plan’s financial component the “European Fund for Strategic Investments (EFSI)",
is managed by the European Investment Bank (EIB) and the European Investment Fund (EIF). In
comparison to these crowding-in factors, the expected leverage factor of the Global Gateway is
a lot smaller. The EU component is foreseen to mobilise EUR135 (=USD180,9) billions of private
investment on the basis of EUR40 (=USD53,6) billions of EU guarantees (a factor of 3.4). This looks
reasonable, as what private investors want before they invest in developing countries is just political
risk insurance.

After all, the World Bank and other development banks have always made an extensive use of
guarantees to mobilise private-sector resources for development projects. The financial structure
of Global Gateway aims to mobilise infrastructure development investments of up to EUR300
(=USD402) billion in the period 2021-2027. This sum is composed of EUR135 (=USD180,9) billion
in investment foreseen under the European Fund for Sustainable Development plus (EFSD+)
[Programme Statements, 2021]. In this Fund the European Union provides EUR40 (=USD53,6) billion
in guarantee capacity - of which EUR26.7 (=USD 35,8) billion via European Investment Bank and
EUR13 (=USD17,4) billion via a EFSD+ new window dedicated to Global Gateway, targeting national
financing and development finance institutions etc. Existing programmes such as the Pre-Accession
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Assistance (IPA) lll, Interreg, Invest EU and Horizon Europe will also be used to mobilise resources
under Global Gateway.

To complete this financial tool kit, the European Union is exploring the option of creating a
"European Export Credit Facility” to complement existing credit arrangements by EU countries and
increase its overall power in this area. In this respect, the Global Gateway, with its focus on limiting
risks of debt distress in partner countries, seems to provide a more reliable alternative for global
infrastructure development.

First, as already mentioned, the European Union funding model is a mix of grants, soft loans
and guarantees aimed at crowding-in private sector investments, while the Belt and Road Initiative
exclusively focuses on loans! Second, the European Union requires partner countries to adhere to
the rule of law, upholding high standards of human, social and workers' rights, as well as a respect
for international norms and standards of intellectual property. This contrasts with China’s lending
practices, where contracts often include stabilisation clauses challenging human rights and
sustainable development policies.

Lending contracts of both the China Development Bank [China Development Bank, 2022]
and the Export-Import Bank of China (Eximbank) [The Export-Import Bank of China 2022] include
stabilisation clauses that “create carve-outs within the rule of law, limit the borrower’s self-governance,
and potentially block state-of-the-art environmental, public health, labour, and other potentially vital
and popular regulations” [Tagliapietra, 2021; Furmaniak, Gauden, Patrykiejew, Miskiewicz, Kowalczyk
2019]. This might also help explain why the Belt and Road Initiative is perceived negatively in certain
countries.

Beyond money. Focusing on expertise and technical support It is also important to underline that
the Global Gateway has a strong focus on expertise, alongside financial assistance. This is important,
because creating an enabling environment to attract investment in partner countries with support for
reform of regulatory frameworks, or technical support for the development of infrastructure projects.
It is also important to ensure the scale and long-term durability of development actions, beyond
individual infrastructure projects. Global and domestic benefits Infrastructure investments are the
best and only way of turning sustainable development goals into practice. Climate action requires
renewable energy plants, power grids and electric-vehicle charging infrastructure. Health requires
hospitals, education requires schools or connectivity requires ports.

By promoting Europe’svaluesinthe world, the Global Gateway canthusalso becomethe exportarm
of a new industrial policy of the European Union. It can help meet the European Union'’s international
pledges, such as on climate finance, by supporting partner countries in the implementation of their
sustainable development agendas. It can also enable EU industry to enter new growing markets,
a win for European industrial policy [Lang, Melnychenko, 2016b; Lyulyov, Vakulenko, Pimonenko,
Kwilinski,Dzwigol, Dzwigol-Barosz 2021]. On top of this, it can help economic development in
the European Union’s partner countries, providing an invaluable foreign policy dividend for the
European Union. In geopolitical terms, the Global Gateway can help the European Union to get a
better position in the global infrastructure and connectivity competition. Rule-based cooperation
focused on a clear set of priorities represents an attractive alternative to the Chinese Belt and Road
Initiative in several partner countries, starting in Africa. By scaling up cooperation on economic and
social infrastructure projects, the European Union thus has an opportunity to promote its values and
vision of sustainability in a way that is tangible and long-lasting [Lang, Melnychenko, 2016c; Coban,
Lewicki, Sendek-Matysiak, tosiewicz, Drozdz, Miskiewicz, 2022]. The main challenge will be to align
all European players to cooperate.
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Conclusions. Due to ongoing supply problems, more and more companies intend to turn their
backs on long-distance trade with East Asia. Excessive freight rates have made the goods from the
local production facilities too expensive since the corona crisis.

This applies in particular to low-value mass-produced products, in which the transport costs
make up a high proportion of the value. In addition, we expect that the hitherto cheap production
in the current supplier countries of East Asia will come to an end due to rising costs. Furthermore,
avoiding long-distance transport with the less environmentally friendly ships currently available fits
into a strategy to improve the CO2 balance. Bringing production back to Europe therefore seems
increasingly advantageous again. High-quality products will continue to dominate long-distance
trade in the future, because the transport costs per piece only account for a small proportion of
the value [Furmaniak, Gauden, Lezanska, Miskiewicz, Btajet-Kosicka, Kowalczyk 2021]. Low-value
products, on the other hand, will again be produced more cost-effectively in geographical proximity
to buyers and consumers. Countries in Eastern and South-eastern Europe could benefit from this at
the expense of East and Southeast Asian countries.

This in turn harbours considerable dangers for China's ambitious development goals and
increases the pressure there to push ahead with projects such as the Belt and Road Initiative. This
is primarily aimed at the hitherto little developed markets in Central Asia, but also at the countries
of Africa. It is designed to increase combined land-sea trade while increasing Chinese influence in
Eurasia and Africa. Both regions are also the focus of the European Global Gateway Initiative. With
this initiative, the European Union is attempting to secure its interests vis-a-vis China and future world
trading partners in Central Asia and especially in Africa, and to expand trade relations.

At first glance, both initiatives are expected to have a huge impact on the global economy due
to their gigantic financial and investment dimensions. Countries in Central Asia, Southeast Asia and
Africa are already experiencing significant changes in their economies as a result of the first realized
investment projects. On the one hand, there are effects on employment and the development of
production, income and demand. On the other hand, there are increasing financial and political
dependencies resulting from the unusual and at the same time considerable dominance of Chinese
activities in these countries [Cyfert, Chwitkowska-Kubala, Szumowski, Miskiewicz 2021]. This is also
of considerable importance for China, because in view of its rapidly aging population and the still
high proportion of underdeveloped parts of the country with low per capita income by international
comparison, the economic success of the initiative is ultimately of the utmost existential importance
for China itself, especially since the country is taking on enormous financial burdens. To ensure
this organizationally, Chinese politics relies on the mobilization of broad sections of the Chinese
leadership apparatus in politics and business. In addition, the focus is on attracting private investors.

Against this background, the European Global Gateway Initiative can be seen as a relatively
late reaction to China's initiative [Miskiewicz 2019; Pajak, Kvilinskyi, Fasiecka, Miskiewicz 2017]. On
the one hand, it is about securing Europe and its economy against the growing competitor China
in the long term. On the other hand, it is about participating in the development of the relatively
underdeveloped regions of the world in Africa, Asia and South America.

However, the European Union is also taking on a huge burden of financing and organization,
relying on the experience of its institutions with earlier development projects. However, these were
not always successful and this also raised fears that the new initiative could possibly fail due to the
complexity of the bureaucratic decision-making processes in the European Union [Kharazishvili,
Kwilinski, Sukhodolia, Dzwigol, Bobro, Kotowicz 2021a; Kharazishvili, Kwilinski, Dzwigol, Liashenko
2021b; Kwilinski, Lyulyov, Dzwigol, Vakulenko, Pimonenko 2022].
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In addition, the management of the Covid crisis to date has already accumulated considerable
debt, the financing of which on the capital markets could compete with the financing of the Global
Gateway Initiative. Claims of individual EU members against the EU budget could be a cause of
further problems in the realization of the initiative.

In summary, it must be said that both China and the European Union have no alternative to
implementing their initiatives. China needs the success to continue its own developmentinto a society
with broad relative prosperity. However, the fact that it is simultaneously trying to achieve economic
and political hegemony over its partner countries could develop to its disadvantage in competition
with the European Union. The European Union also needs success in order to ensure the long-term
security of the level of prosperity achieved in the past [Kwilinski, Dzwigol, Dementyev 2020; Lewicki,
Drozdz 2021; Coban, Lewicki, Miskiewicz, Drozdz 2022]. Because of their very similar goals, both
partners should therefore have a common interest in ensuring that the success of their initiatives is
not jeopardized by disruptive political or even warlike trouble spots in the world. If the Belt and Road
Initiative and the Global Gateway Initiative can be implemented under peaceful conditions, evento a
large extent, it will be a win-win situation for China, Europe and the rest of the world.
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MPOLIEHTHI CTaBKM 3a KpeamTamu, 3pOCTaHHsA AOBpobyTy HaceneHHs, HU3bKUN piBeHb 6e3pobiTTs,
cTabinbHuM piBeHb iHbNsL Ta, besymosHo, naHgemis COVID-19.Y wuin ctaTTi My OLIHIOEMO BKa3aHi
Ta iHLWI NPUYXHY 3 METOK NOAAJIbLLIOMO MPOrHO3yBaHHS NOKAa3HMKIB PUHKY HepyxoMocTi. Kpim Toro,
cycninbcTBo B [onblLi XapakTepu3yeTbCs 3HAYHOKO YACTKOKO TWUX, XTO MparHe BOJSIOLITU XUTIOM,
a He noro HarvMmoM. Lle noB'a3aHo 3 ICTOPUYHUMK NOLIAMM Ta PIBHEM LOXOAIB HAaCeSIEHHS, fKe 1
Hafani € ogHUM 3 HaMbIgHILLWX cepepn KpaiH-yyacHuup €sponericbkoro Cotosy, TOMy BOSIOLIHHS
HEPYXOMICTIO € O3HAKOK CTabisIbHOCTI Ta eKOHOMIYHOI Besnekn ans gomorocrnopapcts. Pasowm
3 TUM Ha NPuADaHHA >XUTNa BMMBaOTb OOCUTH HM3bKI BiLCOTKOBI CTaBKM 3a Kpegutamu, sKi
CMOHYKaIOTb HACEIEHHS 0,0 BUKOPUCTaHHSA MOXJIMBOCTEN NPUADAaHHS NMOMeLIKaHb B KpeauT. Tomy
3HaYHa KiNbKiCTb HEePYXOMOCTI Dyy€eTbCS 3a KPEAUTHI PECYPCH 1 KYNy€ETLCS B Taknii cnocio.
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CURRENT SITUATION ON THE POLAND REAL ESTATE MARKET

Abstract. In recent years the polish real estate market has been characterised by a significant in-
crease in supply and demand. This was facilitated by a number of macroeconomic factors. In recent
years, housing has been commissioned as 30 years ago. Therefore, the depth analysis issue of the
causes and consequences for the Polish economy of these trends is now relevant. Among the rea-
sons are significant economic growth, low interest rates on loans, rising welfare, low unemployment,
stable inflation and, of course, the COVID-19 pandemic. We assess these and other reasons in this
article in order to further forecast the real estate market's indicators. In addition, the Poland society
is characterised by a significant proportion of those who want to own housing, not rent it. This is due
to historical events and the incomes level of the population, which is still one of the poorest among
the European Union member states, therefore real estate ownership is a sign of households' stability
and economic security. At the same time, the purchase of housing is influenced by rather low interest
rates on loans, which encourage the population to use the opportunities to buy housing on credit.
That is why a significant amount of real estate is built for credit resources and purchased in this way.

Keywords: real estate, housing prices, factors, analysis

Formulas: 0, fig.: 0, tabl: 0, bibl.: 71

JEL Classification: E31, R20, R30

Beryn. [Ins xuTtnosux winen B [MosbLyi BUKOPUCTOBYETHCS B cepeaHboMy nuiie 3.4% TepuTopii.
Tinbkn BapLuascbkuii perioH Ta Cenesincbke BOEBOACTBO MatoTb CYTTEBI BifIMiHHOCTI Bij CEPefHbOro
3HaveHHs: 10.6% Tta 7.5% signosigHo. 3 ogHoro H6oky Le CBigYMTL MPO BEMMYE3HWIN NoTeHLian os
3abyn0BK | PO3BUTKY PUHKY HEPYXOMOCTI, 3 HLLIOrO BOKY Ha Lo rasy3b sk i Ha OyAb-AKy iHLUY, Ae
nponosuuia GopPMyeTbCS Mif AI€O MOMUTY, MatOTb BIJIMB PUHKOBI YMHHWUKK, KOTPI 3anexaTb Bif
HM3KK, 30KPEeMa, MaKpPOEKOHOMIYHMX dakTopiB. AKTyasbHICTb LbOro AOCTIAXEHHS NPOAUKTOBaHE
CYTTEBUMM 3MiHAMM B EKOHOMILLi KPaiHW, CMPUYMHEH] 3pOCTaHHSAM PiBHS iHbAALIT Ta 3aCTOCYBaHHAM
HauioHanbHum GaHkom [lonblyi Binbll KOPCTKMX 3aXOAiB MOHETAPHOI MOMITUKM  LLISIXOM
nigBULLeHHs 6a30BKX NPOLEHTHUX CTABOK, AKi 3HAYHO BiOPI3HAOTLCA Bif TUX, AKi Oy n NpoTsarom
OCTaHHIX pokiB. Lle y cBoto Yepry BaromMo BMIMHY/IO Ha PiBEHb MAATOCMPOMOXHOCTI iCHYIOYMX
KOPUWCTYBaYiB iNOTEYHUX KPEOUTIB Ta Ha KPEAUTOCMPOMOXHICTb MOTEHLNHMX, OCKINIbKM DifibLUiCTb
inote4yHux kpeauTis B [NonbLui 6a3ytoTbest Ha 3MIHHIN MPOLLEHTHIN CTaBL|, ika 3a51exXuTb Big 6asoBux.

Y 3B's3ky 3 pi3kMM CMafoM BUPODHMLTBA Yy CBITI, BUKIMKAHUM ODMEXEeHHAMU Yepes
posnoBsciogxeHHst kopoHasipycy SARS-COV-2 [Melnychenko 2021a; Lyulyov, Vakulenko, Pimonen-
ko, Kwilinski, Dzwigol, Dzwigol-Barosz 2021; Pajak, Kvilinskyi, Fasiecka, Miskiewicz 2017; Miskiewicz
2018; Miskiewicz 2019; Miskiewicz 2021], a Takox rnobanbHUM nepeHacuyeHHsIM 30epexeHb i
MirpaLinHMMK NpoLecaMy MOHETapHi BfaM B yCbOMY CBITi novanu GesnpeueneHTHy nomnituky
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3i 3HWXKEHHSI KOPOTKOCTPOKOBUX MPOLEHTHUX CTaBok. LleHTpanbHnii 6aHk lMosblui TakoxX 3MiHUB
6a30Bi BIACOTKOBI CTaBKW, SIKi y CBOKO Yepry BrIVHYN Ha BapTICTb KpeauTiB. binbLiicTs inoteuHnx
KpeauTiB ANs OOMOrocnofapcTs BuAaHi B [lofblui 3i 3MIHHOIO BiOCOTKOBOIO CTaBKOO, $Ka
CKJIAOAETbCA 3 BIAHOCHO CTabinbHOI Mapxxi BaHky Ta pedepenHTHoi ctaskm WIBOR (Warsaw Inter-
bank Offer Rate) - npoueHTHOI cTaBKkK 3aMo3MYeHb Ha MNOILCbKOMY MiXKOaHKIBCbKOMY FPOLLOBOMY
PUHKY. YHaCHUKN PUHKY HEPYXOMOCTI Ha noyaTky 2022 poky o4ikytoTb MOAasbLLOI HEBM3HAYEHOCTI
B HaCTPOsix cepef, IHBECTOPIB Ta MNOKYMNLUiB Ha T/l OCTaHHIX N'ATW pilleHb paau rPOLLOBOI MOITUKM
(opraHy ueHTpanbHoro baHky MosbLyi), 3rigHO 3 AKMMUK B XXOBTHI, nnctonagi Ta rpyaHi 2021 poky, a
TaKOX Ha novaTky ciyHs Ta ftotoro 2022 poky 0a30Bi BiACOTKOBI CTaBKM MOCTYNOBO MiAHIMANUCh 3
icTopnyHo HanHmxunx 0.1% [o HamBuLLOro 3a ocTarHi 7 pokis piBHA 2.75%. o xoeTHa 2014 poky
pedepeHLiiHa cTaBka byno Ha piBHi 2.5%, nicns Yoro nvwe 3meHwysanacs Big 2% y 2014 p. no
0.1% y TpasHi 2020 p.

Y ppyrin nonosuHi 2021 p. - Ha noyvatky 2022 poky MOSIbCbKUI PUHOK HEPYXOMOCTI 3a3HaB
CYTTEBUX 3MiH Yepe3 H13Ky 0DCTaBMH, OCHOBHA 3 AKUX - IHQAALIA Ta iT HacnioKU. 3pOCTaHHS LiH Ha
ByAaiBenbHi MaTepiany Ta eHepProHoCii, a TakoX MiABULLIEHHS CTaBOK 3a KpeauTaMu CrpUYnHUIN
3HaYHi 3MIHW B HACTPOSIX SIK HOBMX YHaCHUWKIB PUHKY, TaK i icHyto4mx. PuHok HepyxomocTi lNonbLui
XapakTepPU3YETbCS 3HAYHOI KPEAUTOOPIEHTOBAHICTIO, YOMY CMPUSN OOBrUIA Yac cTabifibHi abo
M 3 HUCXIOQHOK AMHAMIKOK BILCOTKOBI CTaBKM 3a iMOTEYHUMW KpeauTamMu Ta Kpeautamu Afs
nignpWeMCTB nig 3actaBy HepyxoMocTi. [TounHatoum 3 2012 poky Takuit TUN KPeaUTIB Y IHO3EMHIN
BaJIlOTi MalXe He BUAABaINCh Yepes CTabisIbHICTb MOIbCbKOrO 3/10TOro Ta LOCUTL MPUBabMBY LiiHOBY
noniTnKy OaHKiB 1 HU3bKY BapTICTb rpoLLen Ha GpiHaHCOBOMY puHKy. Tak, Ha kiHelb 2021 poky 526.7
MIIPL 310TKX abo 71% BCix BUOAHUX KPeaUTIB A1 JOMOrOCMNOAAPCTE CKIAAAMM KPEeOUTUN iNOTeuHI
[Informacja o cenach mieszkan i sytuacji na rynku nieruchomosci mieszkaniowych i komercyjnych
w Polsce w Il kwartale 2021 r.]. Mpn ubomy, y 2021 poui B MNMonbLui BBegeHo B ekcrnyatauio 234.7
TWC. KBapPTUP, a B NpoLieci byaisHuLTBa nepebysae 871.3 Tuc. kBapTup [Budownictwo mieszkaniowe
w okresie styczen-grudzien 2021 r.]. Llen pik cTaB TpeTiM nocninb pokoM, B SIKOMY BBEOEHO B
ekcrnnyatauito binbwe 200 Tuc. kBapTmp. OcTaHHbOro pasy Takun obcsir Byno 3adikcoBaHo Le y
80-x pokax nonepegHboro ctopivda [W 2019 r. oddano do uzytkowania ponad 200 tys. mieszkan,
czyli najwiecej od 1980 roku]. Mpw ubomy KinbkicTb 403BOSIB Ha OyAIBHMLTBO KBapTUP nepebyBae
Ha BWMCOKOMY PIiBHi i ouikyeTbcsl, Wo y 2022 poui KifbKiCTb KBapTUP BBEAEHMX B eKCrslyaTaLito
Byne TakoX Ha BMCOKOMY piBHi. Ane un ByayTb BCi BOHW MPOAAHI - Lie HaWBaXkMBILLE MUTaHHS
MPaKTUYHOrO XxapakTepy. Y CBOIO 4epry HaykoBa npobsiema, MopyLleHa B LbOMY AOCIAXEHH]
nonsrae y BU3HayeHHi BNAMBY iHPASALT Ha OCHOBHI MOKAa3HUKM PUHKY HepyxomocTi MNosbLui Taki gk
KifIbKiCTb MOBYA0BaHMX, BBEAEHMX B €KCMUTyaTaLilo Ta MPOAAHNX KBAAPATHMX METPIB 1 LIiHW Ha HUX.

Ue nutanHa onsa Monbuyi Habyno ocobnmeoi akTyanbHOCTI 3apas, ockinbku KiHeup 2021 -
noyatok 2022 poky cTanm nepenoMHUMK s uiel ranysi. BigHocHo cTabinbHa nosibCbka BasoTa
noyana 3Ha4yHo BTPayaTH B LiHi, iHGAALIS NPULLBUALIMAACH 3 TPAAMLIMHO 38 OCTaHHI POKM HU3bKMNX
MoKasHWKIB flo NoHan, 5% B piyuHoMy BUMIpI, a B cidHi 2022 poky fo pekopaHmx 3a octaHHi 10 pokis
9,2% B nopiBHaHHI Ao ciuHa 2021 p. nig BNIMBOM B OCHOBHOMY Takumx GakTopiB §iK: 3pOCTaHHS
LiH Ha eHeproHoCii, NigBULLIEHHS OMJ1aTK 3a eMiICito MapHUKOBKX rasiB y €BponencbkomMy Cotosi Ta
3aTPMMKM B MOCTaBkax yepes obmesxeHHs, nos’'asaHi 3 COVID-19 [Osadcha, Melnychenko 2021;
Lewicki, Drozdz 2021; Miskiewicz 2022].

Bucokuir piseHb iHdnswii, 3HauyHe nigBuLLeHHs 6a3oBux cTaBok HauioHansHoro 6anky Monbiui, a
Takox nigsuiLeHHs pedeperTtHoi ctask WIBOR, Lo nprssoguTs 4,0 30ibLUEHHS MICAYHMX MIATEXIB
3aiCHYIOUYMMU KPeaNTaMm 1 40 3HUXKEHHS KPEAUTOCMPOMOXHOCTI fOMOroCnoAapcCTB, CMPUYNHIOITL
HEBU3HAYEHICTb Ha PUHKY HEPYXOMOCTI Ta MODOIOBAHHSA MOro y4YaCHWUKIB LLOAO HecTabinbHOCTI
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KyniBESIbHOI CMPOMOXHOCTI MOKYMLiB. TakMM YMHOM, CbOrOAHI MOCTaE HEeOOXiAHICTb aHanisy W
HayKOBOrO OBrpYHTYBaHHSA TEHAEHLUIN Ha PUHKY HepyxoMocTi [MosbLyi 1 po3pobku BigNoOBIAHNX
pekoMeHAaLiM LWo[o MnofasbLLoro PO3BUTKY CUTyaLil Yepes MIHAMBICTb MaKpPOEKOHOMIYHNX
MOKa3HWKIB, AKi OCTaHHIM YaCOM 3a3HatoTb CYTTEBUX 3MiH | CMPUSAIOTb HaNPY>XXEHOCTI cepe, OCHOBHMX
YHaCHWKIB PUHKY HEPYXOMOCTI.

Lle nocnioxxeHHs 3ocepenykeHe Ha B3aEMO3aneXHOCTI 3MiH PIBHS iHbNSALT Ta PUHKY HEPYXOMOCTI
Ta BHOCWTb HacCTymHUM BkAag Yy JNiTepatypy B LbOMy Hanpsmi. [lo-neplue, pocnigXeHo pUHOK
HepyxomocTi [onblui 3a OCTaHHI POKW, 3aBAAKN YOMY BUSIBNIEHO BIOMIHHOCTI Y CTRYKTYPI PUHKY Y
BOCbMMW Hanbinblumx Mictax. MNo-gpyre, yepes BigCyTHICTb [OKA3iB Le OOCIOXKEHHS HaMaraeTbes
PO3LUMPUTIN 3HAHHS NMPO BMNJIMB NOKa3HWKIB 3MiH PIBHSA IHPASALIT Ha LiHX Ha XXWUTIOBY HEPYXOMICTb
B MonbLyi. Baxxnveo cnpusit po3BUTKY AOCNIOXKEHb PUHKY HEPYXOMOCTI 3 METOK 3HUXKEHHS
PU3KKIB HacTaHHSA GiHAaHCOBUX TPYAHOLLIB cepen LOMOroCnofapcTs, KOTPI KyMnytoTs HEPYXOMICTb B
KpeauT, a TakoX NigBULLEHHS piBHSA diHaHCOBOI De3neku A 3abyL0BHUKIB LUASIXOM PO3PODIEHHS
HayKOBO-ODIPYHTOBaHMX MPOrHO3iB PO3BUTKY PUHKY Mif BMIMBOM $akToOPIB, siKi B OCTaHHIX pokax
He 3a3HaBasIn CYTTEBUX 3MiH.

Ockinbkum ByAiBHULTBO Bigpa3sy nicis TOPrisfi € ogHieto 3 ranysem, HanbinbLy 0bTaxeHMx bopramm
B MosibCbkin ekoHomili [Budowlany tor przeszkdd], emnipuuHi pesynstat MoxyTb LOMOMOrTH
3abyn0BHMKAM BXMBATK 3aXOAIB A9 YHUKHEHHS npobnem 3 diHaHCcoBOK Be3nekoro, CBOeYacHO
pearyBaT¥ Ha 3MiHW MaKpPOEKOHOMIYHUX MOKa3HWUKIB, 30Kpema, iHdAAUl, Ta NporHosysaTy
BIAaCHY AisfIbHICTb, Dasylounch Ha pesysbTaTax Halwumx JochigxeHb. Hessaxatoum Ha Te, Wwo ue
LOCNiOXeHHs! 00'€fHYETbCS 3 BENIMKOIO KiNbKICTIO NiTepaTypu, Aka nparHe nosiCHUTA 3B'A30K MidxK
iHbNsUiElO Ta IHWWMKX COLaIbHO-eKOHOMIYHMMM MOKa3HMKaMW, MW 3aroBHIOEMO MpPOrasuHy B
niTepaTypi, 30cepenyoumnch Ha iHbNALIT 9K dakTopi BMAMBY Ha MNOMUT Ha XWUTIOBY HEPYXOMICTb,
K HCTPYMEHTy iHBecTyBaHHsl, diHaHcoBOI Desneku Ta [oOpobyty pomorocrnopapcts. Apxe
BinbLIOCTI toger, KoTpi KynytoTb HEPYXOMICTb AN NMPOXMBAHHS, HAaDYTTS Y BNACHICTb BIACHOrO
[LOMY € 3aropyKo CTabifIbHOrO iCHyBaHHS, HALINHOI IHBECTULLT 1 CMOKOK OIS CIMEMHOIO XUTTS,
BiANMOUYNHKY, @ 0COBIMBO OCTaHHIM Yacom yepes naHgemito COVID-19 takox i gns npaui. TobTo,
npuvabaHHs OOMy, MMOBIPHO, Dyde €QMHOK, HaNOOPOXYOK MOKYMKOK, fKYy BOHM 3pobnsaTb
NPOTAroM CBOro XuTTA. | xo4 Anst cnpaBe/IMBOCTI BapTO cKasaTw, Lo daneko He Bci xuteni €C
OPIEHTOBAHI Ha BMIACHICTb, @ 3a/1l00KN NPOXMBAIOTL B OPEHA0BaHMX NoMeLLKaHHsX, MosbLua, ska €
00'exTOM LbOro gocnigxeHHs, nepebyBae cepepn TUX KpaiH, fie DinbLUiCTb HAaCeIEeHHs NPOXMBAE |
nparHe NpoXmnsaTny npuadaHomy, BiacHomy foMi (85.6% npoxmnsatoTs y BIACHOMY MOMELLKaHHI, a
14.4% - B opeHpoBaHOMY), Ha BigMiHy, Hanpuknag, sig LLsenuapii, ae BinbLuicTs HaceneHHs opeHaye
XUTNO, Ta HimeuunHu, fe posnogin BnacHukis n opeHaapis - Ha pisHi 6nanssko 50/50% [House or
flat - owning or renting]. ¥ ubomy mocnigxeHHi BUKOPUCTOBYETLCS 3HaYHa BMOipKa (8 HambinbLmx
micT MNosbLi) Ta Yacosuin nepiog (2009-2021), nopisHAHO 3 Kifbkoma nonepegHiMn poboTtamu, B
KOTPMX He [OCiAXYBanach NopyLleHa B L poboTi npobnemaTtunka Yepes, no-nepLue, BiACyTHICTb
Ha TON MOMEHT TaKoro CKymnyeHHs $GakTopiB, iki CTAaHOBNATb, HAYKOBWUI Ta MPaKTUYHUI iHTEpec Ans
Y4YaCHWKIB PUHKY HEPYXOMOCTI, a NO-Apyre, Yepes akTyasbHICTb CyYacCHNX AaHUX.

CraTTa NPOAOBXYETLCA HACTYNMHNUM YMHOM. B HacTynHoMy po3aini HaBegeHUn ornag, icTOpUYHOI
CYKYMHOCTI 3HaHb NPO OLLIHKY BapTOCTi HEPYXOMOCTI, 30KpeMa, B [TonbLLi Ta OLiHIOETLCSA AOMOMIXHa
nitepatypa.Hessaxatoum Ha BU3HaYasibHy POJIb MOKa3HUKIB iHDALTTaDazoBMx CTaBOKY OPMyBaHHI
PUHKY HEPYXOMOCTI 1 LiiH Ha XXWTO, B NONepeHiX AOCNIAXKEHHSX He OyS10 NPOBEAEHO MPYHTOBHOIO
aHasisy 3B'A3Ky pPiBHS BKasaHMX GakToOPIB 3 LjiHaMW Ha XMUTIOBY HepyxomicTb. Po3gin 3 onuncye naHi
Ta rinotesn gocnigxeHHs. Posain 4 npucBsyYeHn Halwin cTpaTerii AoCniAXeHHs, il MeTogonorii Ta
METOAIB, BUKOPUCTaHWX B aHanisi. Posain 5 Binobpakae pesynbratv Halwmx JOCiAXeHb. Y po3aini
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6 M1 OBroBOPIOEMO PE3YSILTATK HALLOTO AOCNIOXKEHHS Ta Te, K iX MOXHa iHTepnpeTyBaTh 3 TOUKM
30py nonepenHix gocniaxeHs. BucHoBkn HaBeneHi B po3gini 7.

AHani3a pocnimkeHb Ta MOCTaHOBKAa 3aBAAHHA. HepasHi JocnifgkeHHs NigKpecnonTb
Ba>JIMBICTb TOYHOIO MPOrHO3YBaHHS LiiH Ha XXWTJ10 SK /19 Y4aCHUKIB PUHKY HEPYXOMOCTI, TaK i AN
PO3pPObeHHs BiANOBIAHO Aep>KaBHOI MOMITUKM, OCKINIbKN PiBEHb IHPOPMALLIMHOI HEBM3HAYEHOCTI
BiAirpae BaXJIMBY POJib Y 3aKPIMJIEHHI NOBEAIHKM yYaCHUKIB B onepaLisx 3 HepyxomicTio. [Tpwn
LIbOMY BpaxyBaHHs BCIX MOXINBUX GaKTOPIB, LLO BMMBAOTL Ha LiHW, MOXe MiABULLMTM TOYHICTb
TaKoro MpPOrHo3dy, TOMy HayKoBa JliTepaTypa MparHe 3HauTh iX 018 BUSIBIIEHHS BIOMOBIAHUX
3aKOHOMIPHOCTeN. 30KpeMa, BMBYAIOTLCH MOXJIMBOCTI 3aCTOCYBaHHS CUCTEM KOMM'IOTEPHOI
MacoBOI, aBTOMaTN30BaHUX MOAENEN OLiHKN Ta WTy4yHoro iHTenekTy [Melnychenko 2020; Melny-
chenko, Hartinger 2017; Budziewicz-Guzlecka, Drozdz 2022; Dzwigot 2021a, 2021b; Miskiewicz,
Rzepka, Borowiecki, Olesinki 2021]. 3anexHicTb MiX UiHAMM Ha HEPYXOMICTb Bif BapTOCTi
OyLiBHMLTBA € 3PO3YMISION 1 JIOMYHO, a i HAMBAXITMBILLMMK CKI1aL0BUMMK € poboYa cua, 3eMJis,
HaknagHi BATpaTu, obnagHaHHa Ta matepianv. Bnive makpoekoHOMiYHMX GakTopiB He € TakuM
OHO3HAYHMM, XO4 | JOCNIAXKYBaBCs B HaykoBMx nybnikauisx. 3okpema, B. Grum Ta D. K. Govekar
[Grum, Govekar 2016; Drab-Kurowska, Drozdz 2021; Miskiewicz, Matan, Karnowski 2022] suasunu,
O HaMBINbLLINIA BMMB Ha LiHY XMTNOBOI HepyxoMocTi B [MonbLui mae 6e3pobiTTs, a Oinblu paHHE
LOCNIAXKEHHS - MO3UTMBHUI 3B'A30K MiXK PIBHEM LjiH 11 AedilMToM paxyHKy NOTOYHMX onepaLin [Ai-
zenman, Jinjarak 2009]. OgHak, ixHit aHani3 He po3rnagas BNAVBY PiBHS IHGAALT, AKWUIA € TakoX
OLHUM 3 KJTIOYOBMX MOKA3HWKIB piBHS ODPOBYTY Ta po3BUTKY KpaiHW 1 Bigobpaxae diHaHcoBMiA
CTaH sk MOKyMuiB, Tak i 3a0ydoBHUKIB 1 NpoaasLis HepyxomocTi. Mpu ubomy, C. Lian, Y. Ma, C.
Wang [Lian, Ma, Wang 2019] 3HaxoasTb [oKa3u TOro, WO PU3UK MPUNAHATTS iHBECTULIMHUX
pilleHb JOMOrocnofapcTBaMm 3pOCTaE 3i 3HMXKEHHSIM BiICOTKOBMX CTaBOK, a CTaBKM MOHETapHOI
NoNiTMKK 3anexatb Bif, iHPAAUIMHMX ouikyBaHb [Kose, Emirmahmutoglu, Aksoy 2012]. ¥ cBoto
yepry NPOLEHTHa CTaBKa € HaBaXJIMBILLMM MOHETaPHUM iHCTPYMEHTOM LSS KOHTPOSIO iHPAsLT
[Ali, Anwar 2013; Drozdz, Szczerba, Kruszynski, 2020b; Prokopenko, Miskiewicz 2020]. Kpim Toro,
B NiTepaTypi AoseaeHo, wo nonitnyHi [Czyzewski, Przekota, Poczta-Wajda 2017; Drozdz, Marsza-
lek-Kawa, Miskiewicz, Szczepanska-Waszczyna 2020a] n 3akoHopasui piweHHs [Kowalczyk, Nowak,
Zrébek 2019; Osadcha, Melnychenko, Spodin 2021; Melnychenko 2021b] BusHadatoth BapTicTb
HepPYXOMOCTI, MPUHaMMHI ONocepefKoBaHO Yepes BapTiCTb 3eMJ1i 1 MOXJIMBOCTI 1 3a0y0Bw, a TaKOX
Yepes TpaHcakLilHi BuTpaT [Manzhynski, Zrébek, Batura, Zysk 2018; Melnychenko 2013; Ocapua
2016a; Ocapua 2016b], nos'sa3aHi 3 nogaTkaMu, OLIHKOK XMTAa TOLWO. | xo4a paHHi LOCNIOXKEeHHS
NiATBEPAXKYIOTb 3B'30K MiXK KYPCOM MPOLLOBO-KPEAUTHO! MOMITUKM 1 LiIHAMUW Ha >XUTIO LLISXOM
po3paxyHky 3anunwwikis Tennopa [Crowe, Dell’Ariccia, Igan, Rabanal 2013], Y. Li Ta iHwi [Li, Qi, Liu,
Yao, Chen, Du, Jiang, Zhu 2022; Miskiewicz 2019] BusiBunu po3BixkHOCTi 3 NpUBOL4Y TOrO, Y41 MOXKe
rPOLLOBO-KPEeANTHA NOSiTHKa ePeKTUBHO perynoBaTi PUHOK HEPYXOMOCTI.

Hap3snyanHo BaxIMBKM NPU LIbOMY € CTIPUMHATTS 11 O4iKyBaHHS iHGAsALT AoMorocnogapcTeamy,
IKi MOXYTb HE0OLiHIOBaTM abo nepeouiHioBaTK ii pieHb [Buono, Formai 2018; Nautz, Pagenhardt,
Strohsal 2017; Satuga, Szczepanska-Woszczyna, Miskiewicz, Chtad 2020], wo signosigHo moxe
MPU3BECTU [0 3HUXKEHHS LOBIPU A0 LLEHTPasbHOro baHky i edeKTMBHOCTI MOro rpoLLOBO-KPeaNTHOT
nonitnkun. Taki BUKPUBNEHHS Yy CPUNHATTI iHGNSLIT Ta odikyBaHHS 1i PiBHS € Ay>Ke cy0'ekTUBHUMM
noe'asaHi 3 dyHOameHTanbHUMK pucamm ocobuctocTi [Abildgren, Kuchler 2021; Drozdz, Mréz-Ma-
lik, Kopiczko 2021b; Dzwigot 2015, 2018], ogHak BOHW BaxnBi 3 OA4HOIO BOKY A1 NPOrHO3yBaHHS
LiH, OCKINbKM Bif, LMX CMPUMHATTS K O4iKyBaHHS 3a/1eXUTb TakoX MOMUT Ha PUHKY HEPYXOMOCTI, a
3 Apyroro H6oKy, Lo € BaXxIMBUM OJ1 LbOrO HALLOro AOCIAXKEHHS, — BaXJIMBI A1 LEHTPabHOro
BaHKy, SK1A BPaxoBYE iX Npu BU3HaYeHHi Da30BMX CTaBOK.
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3an1LLIaeTbCs HEBMPILLEHOK MpobiemMa BUSIBIEHHS 3a/IEXHOCTI MiXX iHbsUiElo Ta peakLieto
PUHKY HEPYXOMOCTI B Cy4aCHNX YMOBaX, BUPILLEHHS sIKOT Oye KOPUCHUM K A5 3a0yA0BHUKIB, TaK i
A1 JOMOrocnojapcTs 3 METOK NPOrHO3yBaHHS LiiH, MONNTY Ta NPONO3ULLT Ha XNTIOBY HEPYXOMICTb.
MogmibHi gocnigxeHHs Bynv nposeneHe ang Yecbkoi pecrnybniku, B AKOMy BMBYABCS BMUIMB 3MiHU
CTaBKWN POLLOBO-KPeONTHOI MONITUKN Ha CTaBKU KpeauTyBaHHSA, y TOMY YUCA, 3@ INOTEYHUMU
kpenuTtamn [Gregor, Melecky 2018], Typuii B koHTekcTi Bnavey naHgemii COVID-19 Ha cekTop
HepyxomocTi B Ui kpaiHi [Tanrivermis 2020] ta Kutato [Zhang 2013] 3 1998 no 2010 poku. Takox
PaHHIN aHani3 BNAMBY LLOKIB MakpOEKOHOMIYHOT MOMITUKM Ha PUHKM HEPYXOMOCTI 1 iHBECTULLIHI
boHAM HepPYXOMOCTi 3acBifuMB, LLO LLOK MOHETApHOI MOSITUKX BiAMOBIAAE HUXKYOMY MPUOYTKY
Bif, IHBECTULIM Y HEPYXOMICTb, @ HenepenbavyBaHi 3MiHU B €KOHOMIYHOMY 3POCTaHHI MoB's3aHi 3i
3HUXKEHHSAM NPUOYTKY Lmx puHKiB i doHaie [Ewing, Payne 2005; Shkodina, Melnychenko, Baben-
ko 2020; Vatamanyuk-Zelinska, Melnychenko 2020]. Taknum 4nHOM, METOIO LbOrO OOCHIOXEHHS €
BUBYEHHS GaKTopi BMNIMBY Ha PUHOK HEPYXOMOCTI B [10MbLLi B Cy4acHNX yMOBaX.

Pesynsratn pgocnimkeHHA. [10SCHUMO OCHOBHI YMHHUKMK, LLO BUKOPWUCTOBYIOTLCS Yy aHasli3a
PUHKY HEPYXOMOCTI:

® MOKa3HWK LjiHN 33 METp KBaApaTHUIM MokKasye Oifiblu TOYHY LiHYy OD'ekTa HepyxoMocCTi 1
[,A€ MOXJIMBICTb MOKYMLO OLHUTU OD'EKT i MOPIBHATU MOro 3 iHWWMK 6e3 BpaxyBaHHS
nopaTtkoBux dakTopis. Tak, ABa NMOMELLKaHHS, LLO NPOLAaloTbCsA 38 OAHAKOBY LiHY B Pi3HMX
JNIoKaLifx MOPIBHABLUM 3a MOKAa3HMKOM LIHW KBagpaTHOro MeTpa, AadyTb MOXIIMBICTb
3PO3YMITU LLIHHICTb KOXHOro 3 HMX. Hanpuknag, kBapTupa niolleto 26 KB.M. B LLeHTpI MicTa
MOXKe KOLUTYyBaTW Tak caMo, sik kBapTupa nioteto 100 kB.M. Ha okonuLi MicTa;

® MOKasHWK LiHW 3a KBagpPaTHUM MEeTP AOLiIbHO BMKOPUCTOBYBATW, aHasi3yloun AUHAMIKY,
MOPIBHIOIOYN BaPTICTb HEPYXOMOCTI, OCKINIbKM LIIHY Ha KOHKPETHY HEepPyXOMICTb CbOrOAHi
CKJIAOHO MOPIBHATY 3 Ti BAPTICTIO B MUHYJ/IOMY Y1 CMPOrHO3yBaTV B ManbyTHbOMY 4Yepes
BiACYTHICTb iAEHTUYHNX OD'eKTiB 3 OfHOro HBOKy Ta Yepes MiHAMBICTb dakTopiB BMIMBY Ha
BapTicTb. Ckaximo, nesHumn ob'ekt kowTtye 100 TC. 3M10TUX CbOrOAHI, ane 3'acysBatn Moro
peasibHy BapTICTb B MUHYJIOMY HE MOXJIMBO, OCKISIbKM BiH He NpoAaBaBcs, a NPoAaBaInCh
noAibHi, ane 3 Tucayamu GakTopiB, AKi BNMBAIN Ha MOrO LiHY (Hanpukiag, CTaH HEPYXOMOCTI,
Cy4acHICTb PEMOHTY, HasiBHa iHbPaCTPyKTypa HaBKOMO TOLLO). Taka cama cuTyalis 1 Womdo
ManbyTHbOro. HaTtoMicTb cepenHs LiHa 3a KBaOpaTHUN METP B faHOMY perioHi Binobpaxae
CTaH LjiH Ha HEPYXOMICTb BKJTIOUHO 3 yCimMa dbakTopamm BramBy Ha Hel;

® nokasHuK iHAAUiT BinobpaXxkae cTaH eKOHOMIKM KpaiHn Ta GOPMYyE OUiKyBaHHS 11 OinoBy
aKTMBHICTb K Di3Hecy, Tak i JOMOrocnofapcTs, siKi CKlafatoTb HaMbINbLLY Y4acTKy cepepn,
nokynuis »xutna. Big piBHSA UiH i X OWHaMiKKn B LIJIOMY B KpaiHi Yyepes peasibHi Joxonu
HacesleHHs Ta Bif il BMMBY Ha CKJ1af40Bi BAPTOCTI HEPYXOMOCTI 3a/1€XKUTb MOMUT Ha XXWUTNO;

* pedepeHuiiHa cTaBka HauioHanbHoro 6arky MNosibLi BU3HaYae piBeHb AOXIAHOCTI FPOLLOBUX
BoHiB, emiToBaHUX LEeHTpanbHUM baHkoM. KopoTkoTepMmiHOBI onepalii 3 Kynisni-npoaaxy
Takvx OOHIB BUKOPUCTOBYIOTHCS AJ1 PErysItoBaHHS NiKBIGHOCTI Ha MiXXOaHKIBCbKOMY PUHKY;

* (0a3oBa BiACOTKOBa CTaBKa (pedepeHLiiHa cTaBka) LeHTpaibHOro BaHKy BMIMBAE Ha PiBEHb
BIOCOTKOBMX CTaBOK 3a KpeAuTaMy Ta KPeOWTOCMPOMOXHICTb MOKYMUiB HEepPYyXOMOCTI
yepe3 WIBOR - cepefHboi BiICOTKOBOI CTaBKM Ha MiXKOaHKIBCbKOMY TPOLLOBOMY PUHKY
Mosbui, ockinbkn craeka WIBOR bGesnocepenHbo 3anexuts Big pedbepeHuinHOoi cTaBkim
LeHTpasbHoro baHky. BoHa pospaxoBytoTbes ik cepefHe apubMeTUYHE CTaBOK, HaBEAEHMX
y4YacHMKamu, nicasa BiOXMEHHS OBOX BUKUAIB (HanBMLLe Ta HalHMxKye koTupyBaHHs). Y 30 -
40% Bunagkax HepyxoMicTb B MonbLui kynyeTbes B kpeauT [Informacja o cenach mieszkan i
sytuacji na rynku nieruchomosci mieszkaniowych i komercyjnych w Polsce w Ill kwartale 2021
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r.]. Mpw ubomy BinbLLICTb 3 KPEAUTHWX [OrOBOPIB MiANMCaHa i3 YMOBOKO 3MiHHOI MPOLEHTHOT
CTaBKM, Sika BU3HAYa€ETbCA K Cyma CTaBku Mapxi barky Ta ctasku WIBOR, Tomy i Brnmne Ha
NonuT 1 NPONO3ULLIIO Ha PUHKY HEPYXOMOCTI, @ TaKOX Ha KiJIbKICTb 11 CyMW iINOTEYHUX KPEANTIB
€ besnocepegHim.

[aHe pocnipxeHHs y3rogxyetbcs 3 Teopieto npoueHTHuUx craBok Qiwepa [Fisher 1930],
3rifAHO 3 KO ICHYE MO3UTUBHUIM B3aEMO3B'A30K MK HOMIHANIbHUMMW MPOLEHTHUMU CTaBKaMu Ta
ouiKyBaHVMUM Temnamu iHGAALT i LLLO NPUYNHHO-HACNIAKOBI 3B'A3KM MPOXOAATb Bif, PiBHSA iHPAALT
[10 MPOUEHTHMX CTaBOK. [pr LbOMY NMPUYMHHO-HACNIAKOBI 3B'A3KIN NPOXOASATb Bif piBHS iHbAALIT O
NPOLEHTHMX CTaBOK. TakMM YMHOM, 3aKOHOMIPHO, LLIO BUSIBNIEHa HeraTMBHa KOpensLis MixXk piBHEM
pedepeHLiNHOT CTaBKM LieHTpasibHOro 6aHKy Ta AUHAMIKOHO LiH 3a T KB.M. XT3 B NMONbCbKNX MiCTaXx.

PileHHs npo npuabaHHA HEPYXOMOCTI 3anexaTb Bif, HM3KK aKTopiB, cepeq AKUX LiHW Ha
HEepPYXOMICTb, [OXOAM AOMOroCnOfAapPCTB Ta ixHi iHPNALiMHI odikyBaHHs 3rigHo 3 Drager, Nghiem
[Drager, Nghiem 2021; Ocagua, MenbHuyerko 2021; Drozdz, Miskiewicz, Pokrzywniak, Elzanows-
ki 2019; Kharazishvili, Kwilinski, Sukhodolia, Dzwigol, Bobro, Kotowicz 2021a; Kharazishvili, Kwi-
linski, Dzwigol, Liashenko 2021b], skumu BusiBneHo, WO HiMeLbKi CrnoxmnBadi, WBKALLE 3a BCe,
30iNbLUAaTh MOTOYHI BUTPATH, AKLLO BOHW MIaHYHOTh 30iMbLWLINTA BUTPATU B MaDyTHEOMY i AKLLO BOHM
ouiKytoTb BULLOT iHGAALT. HeraTnBHO BUCOKi iHGAALINHI O4iKyBaHHS BNAVMBAOTb Ha PILLEHHS LLIOAO
BUTPAT Ha TOBapW TPUBAJIOrO BMKOPUCTaHHS Basytoumcs Ha gocnimkeHHi B Higepnangax [Coibi-
on, Georgarakos, Gorodnichenko, van Rooij 2019; Kwilinski, Dzwigol, Dementyev 2020; Kwilinski,
Lyulyov, Dzwigol, Vakulenko, Pimonenko 2022]. Pazom 3 Tum, gocnigykeHHs nposegeHe Ha OCHOBI
MikpoZaHux MiuvraHcbkoro onuTyBaHHs cnoxwmsauis [Bachmann, Berg, Sims 2015; Drozdz 2019]
CBIZUMTb NMPO HEBEVKNI BMIMB BULLMX IHOAALIMHX OYiKyBaHb Ha FOTOBHICTb BUTPA4aTh KOLUTU
Ha TOBapW TPUBAIOro KOPUCTYBaHHS. Taki PO30BiXKHOCTI MOXHa MOSCHUTN PI3HUMU KYNbTYPHUMM
CcepefoBULLAMU, B AKNUX MPOBOAUINCE OOCIIOXEHHS. | Xo4 HeMae NpAMUX [OKa3iB, MU CXUIbHI
BBaXkaTu, LLO MOJIbCbKi JOMOroCcnofapcTaa npu 3pocTaHHi iHbnauii (Takox odikyBaHoi) 1 6a3oBmx
CTaBOK CXWJIbHi 3MEHLLYBaTX 3a0LLaAXeHHS 1 30ibLLUyBaTX MOTOYHI BUTPATK, BPaxoByOuM 4OCBILS
nomorocnogapcts Mosbuwi 3 90 pokis XX cropivus, wo signosigae octaHHim [Coibion, Gorod-
nichenko, Kumar, Pedemonte 2020; Drozdz, Mréz-Malik 2017; Drozdz, Mrdéz-Malik 2020; Dzwigof,
Dzwigot-Barosz, Zhyvko, Miskiewicz, Pushak 2019; Dzwigol, Trushkina, Kwilinski 2021].

IHdnsILisTa Oa30Bi NPOLEHTHI CTaBKM € BaXKIMBUMM YNHHNKAMW Ta iHAMKATOPaMMN GYHKLIOHYBaHHS
€KOHOMIKM, fKi B CYKYMHOCTI 3 HU3KOK HLUMX 3MiHHUX GOPMYOTb PUHOK HepyxomocTi. PuHok
HEPYXOMOCTi MOXE He TiJIbK1 OTPUMYBATU CUTHaIM 3 HABKOJIMLLHBOIO CepefoBuLLa, afle 3a NEBHUX
0DCTaBUH TakKi CUTHa/M MOXe TakoX nepefdasBaTnucs puHKOM. Lle o3Havae, Wo 3HayHi 3MiHM B
NpaBoOBOMY, COLLia/IbLHOMY, EKOHOMIYHOMY Ta NOJITUYHOMY CEPEAOBULLI € PYLUIMHUMW CUIaMU 3MiH
Habopy eneMeHTIB PUHKY Ta iX aTpMOyTiB, a LLiHWN Ha HEPYXOMICTb PO3rNAAalOTbCs K OAMH i3 KaHaniB
LiH Ha aKTMBW, Yepes sKki MOHeTapHa MNoniTrKa BMJIMBAE Ha eKOHOMIKY. Lle nocsraeTbcs 3aBaskm ix
BMJIMBY Ha CYKYMHWIA MOMNUT 3a ONOMOroto ebekTy oOpobyTy LOMOrocnofapcTs i NPSMOro BrnBy
Ha BUTPATUK Ha XUT0. Pasom 3 Tum, ouiHKa 3a1eXHOCTI MiX LjiHaM1 Ha HEPYXOMICTb 3 OOHOrO oKy
M piBHEM iHNALiT Ta Oa30BUMK CTaBKaMM 3 iHLLOMO, AO3BOATL MIABULLMTA MPO30PICTb PUHKY
XWT/a 3a PaxyHOK HadaHHs [OAATKOBOI, 00 ekTMBHOI iHbOpMaLii MOKyNLUaM Npo YCTPIl, CTPYKTYPY
V1 3aN1eXKHICTb PUHKY Bif, BKa3aHWX YMHHWKIB, @ Takox 3abyfoBHMKaM Ta MPOAABLSAM HEPYXOMOCTI 3
METOIO MPOrHO3yBaHHSA MMOBIPHOCTI GiHAHCOBUX CKIIaOQHOLLLB.

BucHoBKkW. MeTa L€l cTaTTi nonsirana y AoCAifXeHHi BranBy iHGAsLT Ha PUHOK HEPYXOMOCTI
B [NonbLui. Hawi pe3ynstaTn cBig4aTh NPO Te, WO PiBEHb LIiH Ha XXWUTIOBY HEPYXOMICTb MOB'A3aHi 3
pedepeHLINHOI0 CTaBKOK LIEHTPasIbHOro BaHKy. IHPAALiINHI OYikyBaHHS yHaCHUKIB PUHKY € BinbLL
BaromvmMu 3a bakTUuHWI piBeHb iHGALT, a 0a30Bi CTaBkM LLeHTpaibHOro 6aHky B [NonbLuyi BrimnBaoTb
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baKkTMUHO Ha MOXMBICTb NPUADOaHHS OOMOrocnofapcTBaMu HEPYXOMOCTI A MPOXMBAHHSA 3
ofHOro Boky yepes iX KPeaUTOCTIPOMOXKHICTb Y 3B'A3KY 3i 3HAYHUM MOMUTOM Ha INOTeYHI KpeauTn
(30 - 40% TpaH3akLi 3 KyniBAi XWUTNa 3LINCHIOETLCS B KPEAMWT), a 3 APYroro Doky yepes nparHeHHs
LOMOroCrnofapcTB NPOXMBATW Y BTACHOMY, a HE OPEHL0BaHOMY AOMi.
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MATEMATUYHUWU IHCTPYMEHTAPIA OLIHIOBAHHA E®EKTUBHOCTI
®IHAHCYBAHHA NPOEKTIB AEPXXKABHO-NMPUBATHOIO NAPTHEPCTBA

AHoTauis. g cTaTTa y3aranbHiOE MaTEMATUYHWIA IHCTPYMEHTapIn Woao nobynosu
OCHOBW AJ1A BMOOPY BapiaHTiB Ta po3paxyHKy edeKTUBHOCTI axepen ¢diHaHCyBaHHSA
NPOEKTIB Aep>XaBHO-MpuBaTHoro naptHepctBa. OCHOBHOO MeTOK MNpPOBEefEeHOro
LOCNIOXEHHS € BUOKPEMIIEHHS Ta aHasi3 nepefyMoB HEODXiAHOCTI po3noginy Burig Ta
BUTPAT NPW BU3HaYeHHi ebeKTUBHOCTI piHaHCYBaHHSA MPOEKTIB AepP>KaBHO-NPUBATHOIO
napTHepcTBa. CucTemaTmsalia niTepaTypHUX OXepen Ta MNiAXOAiB A0 BUPILLEHHS
npobnemu 3acBiguma, Wo BUKOPUCTaHHA dopmanizoBaHUX MaTeMaTUYHUX Mogesen
ePeKTUBHOCTI 3aflyyeHHs Oxepesn ¢diHaHCyBaHHA BUTiL Ta BUTPAT KOXHOI i3 CTOPIH
NPOEKTY Aep>XaBHO-MPUBATHOrO MNapTHEPCTBa € MNepeayMOBO BiAKPUTOCTI Ta
NPO30POCTi Yyrof MiX Lep>KaBoto Ta BisHec-CTPYKTypamu.

AKTyanbHiCTb BUPIWIEHHS [aHoi HaykoBol npobsiemu nofsrae B TOMY, WO
3anpoBaf KeHHA Ta peai3alig NPOEKTIB Aep>XKaBHO-NPUBATHOIrO NapTHEPCTBa 3yMOBUTb
MOXJIMBICTb MEPepPO3MNOAiNYy KOLTIB, PU3NKIB Ta BiANOBIAAIbHOCTEN MiX AepP>XXaBoOIO Ta
GisHecoM, Lo Npu3BeAe L0 PO3LUMPEHHS NpubyTkoBux cdep AN BisHecy Ta ayauTopil
OTPUMYBa4iB AepP>KaBHUX NOCAYT.

Y maTepianax cTaTTi HaBe4eHO MEeTOAMYHI Niaxoau A0 OUiHIoBaHHA ebeKTUBHOCTI
diHaHcyBaHHA npoekTy AN 3a paxyHoK BAacHMUX KOLWTIB i3 BUKOPUCTaHHAM MeToay
ANCKOHTOBaHMX FPOLLOBUX MOTOKIB, BM3HAYE€HO, WO CUCTEMaTUYHE peiHBeCTyBaHHS
cyb'ekTOM rocrnofaptoBaHHA BlacHMx kowTiB y diHaHcyBaHHA npoekTy AN 3abe3neuye
CTeneHeBe B Yaci 3pOCTaHHSA YMCTOro fAoxony. Take NocTynoBe 3pOCTaHHS BifOyBa€eTbcs
Ha eTani BnpoBagXeHHs npoekty L[, konn noro pesynbTatm NoYMHalOTb AaBaTw
eKOHOMiYHUI edekT be3nocepenHbO B NPOLEC BMPOBaAXKEHHS.

MeToouYHUM  IHCTPYMEHTapieEM NPOBeAEeHOro AOCHIAXEHHS CTanu: MeToau
EeKOHOMIKO-MaTEMaTUYHOrO  MOAE/OBAHHA - Mpu  po3paxyHkax epeKTUBHOCTI
dbiHaHCyBaHHA MPOEKTIB AepXaBHO-NPMBATHOrO NMapTHEPCTBa, aHanidy Ta CUHTE3y -
npw [oChigXeHH ePeKTUBHOCTI iIHBECTYBaHHS Ta pPeiHBECTYBaHHSA BIaCHUX KOLUTIB Y
NPOEKTN [EPXaBHO-NPUBATHOIO NapTHEPCTBa.

O6’exkToM pocniaxeHHs obpaHo npouec ouiHoBaHHSA ebekTUBHOCTI diHaHCYBaHHS
NPOEKTIB AEP>KaBHO-MPVBATHOIO NapTHEPCTBA 3a PaxyHOK BJIACHMUX KOLUTIB MapTHEPIB.

PesynbTaTtv npoBefeHoOro [OCAIAXKEHHS MOXYTb OYyTU KOPUCHUMW A5 BUPILLEHHS
npobnem diHaHcyBaHHSA GYHKUiIN Oep>xkaBu B YKpaiHi.

KntouyoBi cnoBa: pepxxaBHo-npuBaTHE NapTHEPCTBO, ePEKTUBHICTb, GpiHAHCYBaHHS
NPOEKTIB AEePXaBHO-NPUBATHOro NapTHePCTBa, MaTeMaTUyYHa MOAENb

Qopmyn: 9, Tabn.: 1, 6i6n.: 46

JEL Classification: M10; M48
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MATHEMATICAL TOOLS FOR FINANCING PUBLIC-PRIVATE PARTNERSHIP
PROJECTS' EFFICIENCY EVALUATION

Abstract. This article summarises the mathematical tools for a reasonable choice the options
and for public-private partnership projects' sources of funding calculating effectiveness. The
study aimed to identify and analyse the prerequisites for the need to share benefits and costs in
determining the effectiveness of financing public-private partnership projects. The systematisa-
tion of literature sources and approaches to addressing the problem showed that the formalised
mathematical models using is a prerequisite for openness and transparency of agreements be-
tween government and business in case of the funding sources' efficiency evaluation in the pub-
lic-private partnership projects.

The urgency of solving this scientific problem is that the introduction and implementation
of public-private partnership projects lead to the funds' redistribution, risks and responsibilities
between government and business, which will expand profitable areas for business and society.

The article presents methodological approaches to the public-private partnership project fi-
nancing effectiveness assessment from own funds using the method of discounted cash flows. It
is determined that the systematic own funds' reinvestment provides a gradual incomes increase,
which occurs at the stage of project implementation when its results begin to give economic
effect.

The methodological tools in this study were: methods of economic and mathematical mod-
eling in calculating the financing of public-private partnership projects' effectiveness; analysis
and synthesis in the effectiveness of investing and reinvesting own funds in public-private part-
nership projects studying. The object of this study is the financing effectiveness of public-private
partnership projects' evaluating process. The results of this study can be used for solving the
problems of financing the state functions in Ukraine.

Keywords: public-private partnership, efficiency, financing of public-private partnership proj-
ects, mathematical model

Formulas: 9, tabl.: 1, bibl.: 46

JEL Classification: M10; M48

Betyn. Hosa dinocodis fep>kaBHOro ynpasniHHS, BUpaXxeHa B AOMOMIXHUX MexaHi3Max
Aep>kaBW, NON[ra€e y npuBatn3aLil BUKOHaHHA Oep>XaBHMX 3aBAaHb, MPUMNYCKaloyn, WO AKLLLO
KOHKpeTHa chepa AiaNbHOCTI MOXe YCMilLUHO 3AiNCHIOBAaTUCS B PUHKOBUX YMOBAX, TO HEMAE
nigcTaB Ana 30iMCHEHHN LET OisNIbHOCTI CaMUMK OpraHaMu Lep>kKaBHOI Blagu.

AHani3 nonepeaHix AocnimkeHb Ta nybnikauin. Hosa dopma cnisnpadi MidXk NprBaTHUM
i Oep>KaBHUMM CeKkTopamu B Pi3HUX cdepax HapOLHOro rocrnofapcTBa LUMPOKO Bigoma sk
nepxaBHo-npueatHe naptHepctso (A[M). Mg gepkaBHO-NpUBaTHUM MapPTHEPCTBOM Chif,
PO3YMITU Ik BCIO Chepy CniBpobITHMLITBA 060X CEKTOPIB, 3 TOYKN 30PY AOKTPUHU GYHKLIOHYBaHHS
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Aep>aBy, EKOHOMIKM Ta CyCMiNIbCTBa, Tak | KOMMIEKCHY OpraHi3auinHy AisfbHICTb, AKa BU3Ha4Yae
NOCNIAOBHICTb A ANA OOCATHEHHS nepenbadyBaHOi MeTu OisnbHOCTI DisHecy i gep>kaBut
[Korbus, Srokosz, Wawrzyniak 2010; Budziewicz-Guzlecka, Drozdz 2022; Drab-Kurowska, Drozdz
2021; Drozdz 2019; Drozdz, Mréz-Malik 2017; Drozdz, Miskiewicz, Pokrzywniak, Elzanowski
2019; Dzwigot 2015;2018; Dzwigot 2021a-2021b; Banasik,Miskiewicz, Cholewa-Domanagic,
Janik, Koztowski 2022; Coban, Lewicki, Sendek-Matysiak, tosiewicz, Drozdz, Miskiewicz 2022;
Coban, Lewicki, Miskiewicz, Drozdz 2022; Cyfert, Chwitkowska-Kubala, Szumowski, Miskiewicz
2021; Czyzewski, Matuszczak, Miskiewicz 2019; Furmaniak, Gauden, Lezanska, Miskiewicz, Btajet-
Kosicka, Kowalczyk 2021].

9Kk Hacniook HaBedeHWX BULLE MIiPKyBaHb, Chif, OKPECAUTW 3arasbHui, cneumdidHmm
™MN Ta crneuundiky cniBnpaui, ska 34INCHIOETbCA B pamkax BusHadeHHs MM, depxaBHo-
npvBaTHE MapPTHEPCTBO Y AOKTPWHI CyD'ekTa BM3HAYa€ETbC Darato3HayHo, Wo O0DyMOBIEHO
pi3HUMU dakTopamu, AKi BiOPI3HSAOTb Len Bua forosopis. [na noganblioro 4oCnigKeHHs
AOUINIbHO 30CepeanTn yBary Ha HacTynmHOMY BW3HAYeHHi KaTeropii Aep>aBHO-MPUBATHOMO
napTHepCTBa K NapTHEPCTBa MiX OePXXaBHUM Ta NMPUBATHUM CEKTOPaMM, LLO CApsSMOBaHe
Ha BMPOBaZXEHHS MPOEKTIB abo HafaHHs NOCAYr, SKi TPAAULINHO HaOaBasIUCT Aep>KaBHUM
cekTopoM. Lia cniBnpaus FpyHTYETbCS Ha NPUNYLLEHHI, LLLO KOXHa CTOPOHa 34aTHa BUKOHYBaTK
noknafeHi Ha Hel BNnacHi 3aBAaHHs epekTuBHILLE, HiXX iHLWa cTopoHa. Posnoginstoun 3asaaHHs,
BignosiganbHicte Ta pusmkm, AN gocarae Hanbinbll eKOHOMIYHO edeKTUBHOro crnocoby
p0o30ynoBM IHPPACTPYKTYpU Ta HapaHHs depxkaBHUx nocnyr. KoxHa 3i cTopiH oTpumye Bif
cniBnpaLi BNacHi BUrogu, ski NponopLinHi ix 3aay4eHoCTi.

OMNM  xapaktepusyetbcs  crneundiyHMM  BUOAMW  KOHTPAKTIB, $IKi  BUKOPUCTOBYIOTLCS
OopraHamMu Oep>aBHOI BNaguM Yy BIOHOCMHaxX 3 MPUBATHMM CEKTOPOM Mif, Yac peanisauil
IHBECTULINHOMO NPOeKTY. HanbinbLu nowmpeHnm i cknagHnm € gorosip koHuecii [Korbus 2010].

Takum ymHom, MMM - ue BigHOCKMHN, K iCHYOTb MidK OpraHaMu fep>kaBHoi Bfagu, cyd'ektamm
rocnofaptoBaHHs Ta iHCTUTyTamu bisHec-cepefioBuLLa | € POPMOLO 3anyHEHHS HEEKOHOMIYHNX
NpUBaTHUX KOLWTIB, Oe3 30iblueHHs AepKaBHOro bopry, A BUKOHaHHSA AePXKaBHMX 3aBOaHb.
Lis Mmopens BurigHa Ans 000X CTOPIH, OCKISIbKM K 3aBAaHHS, TaK i PU3NKM NPOEKTY PO3AiNEH]
3 ypaxyBaHHAM crneumdiki KOXHOro cektopa. B pesynbrati ebekTUBHICTb BUKOHAHHS 3aBAaHb
MoXe OyTu BifbLUOIO, HIX paHille, OCKINIbKM KOXHa CTOpPOHa pobUTb Te, Lo B Hel BAAETLCA
Hankpate [Brzozowska 2010]

MNpeomeTom Lep>kaBHO-MPMBATHOrO MapTHEPCTBa € CriflbHe BUKOHAHHS 3000B's3aHb Ha
OCHOBI PO3MOAISY 3aBAaHb Ta PU3MNKIB MiXK OepXKaBHOK O0CODOI Ta MNPMBATHUM MAPTHEPOM.
[Ustawa z dnia 19 grudnia 2008 r. o partnerstwie publiczno-prywatnym 2009]. Lini npoexTis y
pamkax AN Taxi:

a) MOXJIMBICTb MEPETBOPEHHS AEPXKABHOIO CEKTOPY 3 MoCTavasibH1Ka NOCAYr Y CNoXMBaya
nocnyr;

6) BNpOBaA KEHHS TEXHOMOTIUHMX | TEXHIYHWX IHHOBALLiIM Y AepsKaBHi NOCyru,

B) PO3MOAIN PU3NKY IHBECTULIMHWX BUTPAT;

r) NiaBULLEHHS edeKTUBHOCTI IHBECTULN B iIHPPACTPYKTYPY;

[1) NPUCKOPEHHS IHPPACTPYKTYPHNUX 3MiH;

e) 3MiHa poni NpMBaTHOroO Kanitany 3 nacueHol Ha akTueHy [Kasan-Kok, Zateczna 2010].

[na HanexHoro BnposagxerHs AN HeobxigHO YiTKO BU3HAUMTK posii CTOPIH, diHaHCoBY
BiAMNOBIOANbHICTb Ta BUroaW, siki npuHece NpoekT. KpiM TOro, 34a€eTbcs BaXJIMBUM BCTaHOBUTU
AOMiHylOYe CTaHOBWLLE OAHIEl 31 CTOPIH B yNpaBliHHI iIHBECTULIMHMM NPOLECOM Ta BCTAHOBUTH
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BiAMOBIAHE MpPaBOBE PEerysoBaHHs, O O03BOMUTb edeKkTUBHO peasisyBaTi MPOEKT. Taka
cucTeMa BIHOCKH NOB'si3aHa sk 3 NepeBaramu, Tak i 3 pusmnkamm

MpuBaTHUI NapTHEP MOBMHEH HeCTM BCi abo YacTUHy BUTPAT 3a peanisalito MpoekTy
yn 3abesneunTu ix BigLWKOAYBaHHS TpeTboto cTopoHoto [Drozdz, Mréz-Malik 2020; Drozdz,
Marszalek-Kawa, Miskiewicz, Szczepanska-Waszczyna 2020a; Drozdz, Szczerba, Kruszynski
2020b]. Y upomy KOHTEKCTI peasiizaLis NPOEKTY BKIIOYAE AK KaniTajbHi BUTPaTK (Hanpukiag,
Ha OygdiBHMLTBO 4YM PEKOHCTPYKLUito ob'ekTa) Tak i ekcrnsyaTauivHi BuTpatu (NoB'si3aHi 3
0DCNyroByBaHHAM Ta YMpaB/iHHAM MPOEKTOM). 3aKOH BMMarae Bif, NPWBATHOrO napTHepa
30IMCHUTY BHECOK y BUTPATM Ha pearli3aLito NpoeKkTy. Y4acTb MOXe BKJIKOYaTW K YCi BUTPATU
yactnHy 3 Hux [Gonet 2009; Drozdz, Mréz-Malik, Kopiczko 2021b; Furmaniak, Gauden,
Patrykiejew, Miskiewicz, Kowalczyk 2019; Furmaniak, Gauden, Patrykiejew, Miskiewicz, Kowalczyk
2018].

Peanizauiss nNpoekTy Oep>aBHO-MPWBATHOrO MNapTHEPCTBa Ma€E  CyrnpOBOAXKYBaTUCS
BignosigHoto BuHaropopoto. KoHtpakt AN Mae 4iTko BM3HauMTK, 3 SKOro Aykepena BOHa
Byne 3pinicHioBaTucs. Po3mip BYHaropoam B po3mipi (K y 3BMYaNHKX OepsKaBHMX 3aKyniBisx)
BM3HAYaTUMETbCS, K MPaBWIo, five Yy pasi nependadyBaHUX MIATeXIB YW iHLIWX MOCIyr
Lep>kaBHOro cyb'ekTa i nuLue B TakoMy 0bcsasi. Akbu gorosip nepenbayas, Lo napTHEP OTPUMAE
BClO abo 3HayHy 4acCTVMHY BWHaropoAuV Bif, KOPWCTYBaLbkMX 300piB, pobnsum Moro Ooxig
3a/1eXXKHUM Bif, KONIMBAHHS MOMUTY Ha BIANOBIAHI NOCAYrK, Todi Byno 6 HEMOXINBO KifIbKiCHO
BM3HAYNTM BESIMYMHY O4ikyBaHOro moxody Yy porosopi. OfHak, fKLWOo BMHaropoaa naptHepa
MOBHICTIO Ba3yeTbcst Ha 300pax KOPUCTYBaYiB, KOHTPAKT MOXE MICTUTN MakKCUMaslbHUI piBEHb
LiHM. Take MONOXEHHS 3axuLLiaTMMe MONITUYHI IHTepecu Oep>XKaBHOro opraHy y nigTpuMLi
MaKCMMasIbHO MOXJTMBOI JOCTYMHOCTI MOCAYTi.

BuHaropopga nprBaTHOro napTHepa noBmnHHa by T eKBiBasIEHTHOK MepPeBaroko NOro BHECKY Y
peanizauito NpoexTy. binbLue 3anyyeHHs Mae BiZNOBIAATY BULLIK HOPMI NPUOYTKY Bif, iHBECTULLI
[Najkorzystniejszy bilans wynagrodzenia i innych kryteriéw odnoszacych sie do przedsiewziecial.

Yci pxxepena diHaHcyBaHHa npoekTis Al MoXHa noginutu Ha OBi rpyny - NOBOPOTHI
Ta 0Oes3noBopoTHi kowTu. Po3s'azaHHa npobnemu ¢iHaHcOBOro 3abesnevyeHHs MPOEKTIB
AN 3akoHOMIPHO MOB'si3aHe 3 BU3HAYEHHAM Ta ODrPYHTYBAHHAM iCHYHOUMX MOXJIMBOCTEM
mobinizauii kanitany [Dzwigot, Dzwigot-Barosz, Zhyvko, Miskiewicz, Pushak 2019; Dzwigol,
Trushkina, Kwilinski 2021; Kharazishvili, Kwilinski, Sukhodolia, Dzwigol, Bobro, Kotowicz 2021a;
Kharazishvili, Kwilinski, Dzwigol, Liashenko 2021b]. Bpaxosytoun Te, LL10 Ha BU3HauaslbHi NO3unLLiiy
diHaHcoBoMy 3abe3neydeHHi npoekTis MM NoBUHHI BUXOAUTM KOLUTU NPUBATHUX iIHBECTOPIB, AKI
nopsa 3 BlaCHUMM KOLITaMu Cyb'ekTa rocrofiaptoBaHHs, € OCHOBHUM AxkepesioM diHaHCyBaHHS
npoexTis AN 3 kopoTkmM TepmiHoM MobinizaLii kanitany, To Ha focCiaXeHHi came Liel dopmu
3YMUHUMOCS JeTaslbHille, OCKiNIbKM BBaXXaeMO, L0 PO3pobka MexaHi3amy AOBroCTPOKOBOIoO
¢diHaHcyBaHHsA npoexTis AT € BaxkIMBOO Ta akTyasbHOH.

Ha >xanb, cborogHi B YkpaiHi LOBroCcTpOKOBI KOLLITU, SIKi MOBUHHI By T OCHOBHUMM AxKepenamm
diHaHcyBaHHs npoextie [N, craHoBnATe Many 4yacTky B 3arafsibHOMy obcsasi pecypcis.
Binomo, Lo OCHOBHUMM YMHHMKaMK, Ki OOMEXYOTb [OBroCTPOKOBE diHaHCYyBaHHS NMPOEKTIB
M, € obmexxeHiCcTb BibHMX KOLUTIB MPUBATHUX IHBECTOPIB, BUCOKUW PIBEHb MPOLEHTHMX
CTaBOK 3a DaHKIBCbKMMW KpeauTamu, BUCOKI KPEeOUTHI PpU3MKK, NepeBaXkHO MOTOYHUA Ta
KOPOTKOCTPOKOBUIM XapakTep DaHKIBCbKMX MacuBIB Ta 3alikaBfieHiCTb DaHKiB y KpeauTyBaHHI
rocrnofapcbkux onepadin 3 LWBNAKMM 0biroM rpoLLoBmx NoTokis. [1poTe, Le 30BCiM He 03HavaE,
o HaHkaM He BapTO NMPUAINATU HaNEXHO! yBarn PO3BUTKOBI TaKOro NepCrnekTMBHOro Buay
LiNIbHOCTI, K HaJlaHHS KpeauTiB NpUBaTHUM iHBecTopaM Ans diHaHcyBaHHa npoekTis M.
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3 ypaxyBaHHSIM OCHOBHUX MPUHLMMIB KPeaUTyBaHHS, XapakTepHUMKU O3HakaMu npoLiecy
BaHkiBcbkoro KpeamtyBaHHs npoekTiB MM € HasfBHICTb cheuiasbHO MiArOTOBIEHOrO
nepcoHany BaHKy OS5 eKCnepTu3n iHHOBALUINHUX MPOEKTIB Ta poboTn 3 iHBECTULINHUMU
No3nYKaMm, KOMMJIEKCHa OLiHKa OaHKOM AOLiTbHOCTI Ta epeKTUBHOCTI KpeaUTyBaHHS NMPOEKTIB
AT, BMBYEHHS CTaHy KpeauTOCMPOMOXHOCTI KJiEHTa 3 ypaxyBaHHAM FPOLUOBMX MOTOKIB
Bif, peanizauii npoexty [N Ta po3pobka cTpaTerii ynpaBniHHA KPeaAUTHUMN PU3NKaMK Mpu
kpeauTyBaHHi npoexTis AN [Vozniak, Kuznyetsova 2005].

MNin yac nepepniHBECTULINHMX AOCNiOXKEHb nepen iHiLjaTopaMu BNPOBaOXXeEHHS MPOEKTY
[N nocrae npobnema BusHaueHHs obcsAry iHBecTMLi ans noro diHaHcysaHHs. MNpuponHo
BUHMKAIOTb 3aMUTaHHS: SKUM MOBUHHO OyTW CMiBBIAHOLLEHHS BNAcHOro Kanitany i Kanitany
iHBECTOpa; 3a KOl MaKCUMasbHOI BapPTOCTI MO3UYKOBOIO Kanitay AJ1s iHBecTopa NpoeKkT dyae
npubyTtkosum [Kuznyetsova, Klipkova, Maslov 2021].

Pesynbratu gocnimpkeHb. B npoekTHOMY aHanisi 4na ouiHKM eKOHOMIYHOI ebeKTUBHOCTI
IHHOBALiIMHNX MPOEKTIB 3aCTOCOBYIOTbCS AMHAMIYHI MOKa3HWKM edekTMBHOCTI. PosrnsHemo
[leTaslbHO OCOBMMBOCTI PO3paxyHKy AMHAMIYHMX MOKasHWKIB edekTmeHocTi npoekty MM,
SKWUA Y BIANOBIAHIN Nponopuii GiHaHCYETbCA NMPUBATHUM IHBECTOPOM LLUIAXOM OTPUMAaHHS
HUM KpeauTy B DaHKy, a TakoX Ta nepesaru i HeLoMiK1 BUKOPUCTAHHS 3aMo3nyeHnX KOLUTIB B
MOPIBHSAHHI i3 BUKOPUCTaHHSIM BRacHMx KoL TiB iHBecTopa [Kuznietsova 2005].

Take pilleHHst NOBUHHO MPUIMMAaTUCS 3 BPaxyBaHHAM 3HayeHb BCiX KPUTEpPIiB Ta iHTepeciB
BCix y4acHukiB npoekTy [N, Baxkneo npm npunHATTI Takoro pilleHHs BpaxoByBaTU CTPYKTYPY,
BaPTICTb Ta PO3MOAIN B Yaci KaniTany, Lo 3ay4aETbCs A5 peasizalii NpoeKTy.

MNponoHyeMO yaoCcKoHaNeHi MeTOANYHI NiAXoamM 40 OLiHIOBaHHS €beKTUBHOCTI GpiHaHCYBaHHS
npoekty Al 3a paxyHOK BMAaCHNX KOLUTIB i3 BUKOPUCTaHHAM MeToAY ANCKOHTOBaHMX MPOLLOBUX
MOTOKIB, a/ITOPUTM peanisauii SK1x NpeacTaBneHo Ha puc. 1.

[na po3paxyHKy OMCKOHTOBaHWX MokasHukie edektmsHocTi npoekTis MM nobygyemo
MiKPOEKOHOMIYHY Mofesb cyb'ekTa rocnofaptoBaHHs, bepyyn 4o yBaru Taki npunyLLeHHs.

Hexaln ocHoBHa AisnbHICTb Cyb'ekTa rocnofaptoBaHHs € NpubyTKOBOK, TOOTO TMPOLLOBI
HagxooxxeHHs C(Q) nepesaatoTb Had BUTpaTamu Ha Ti BurotosnerHs TC (Q)

TC(Q)=VC(Q) + FC (1)

fe Q - obcarn BupobHuuTBa ToBapis/HagaHHa nocayr, VC(Q) - aminHHi BuTpatu, FC - nocTinHi
Butpatu. MocTinHi Butpatn FC Brtouatots B cebe y Tomy unchi sutpatv Ha HOKP.

3ayBaxKMmo, L0 B METOA] ANCKOHTOBAHMX MPOLLOBKX MOTOKIB “rpOLLOBUIA MOTIK - Lie NprbyToK
Bif, IHBECTULIMHOIO MPOEKTY MiCNs ONOAATKyBaHHS, ane nepep HapaxyBaHHSM aMopTu3aLlii,
BUMNaToto BiacoTkie i ansineHais” [Kuznyetsova, Kozmuk, Klipkova, Stetsevych 2021], a Tomy go
Butpat TC BigHeceHo noaaTku i iHLWi 0OoB'A3KOBI NiaTexi.

3 BUTPAT TakoX BUJTyYEHO aMOPTU3aL,iMHI BiApaxyBaHHS, OCKINIbKN B METOAI AVCKOHTOBAHMWX
FPOLLIOBUX MOTOKIB 3HOC OCHOBHMX (POHZIB BKIIOYAETLCS [0 BUTPAT B MOMEHT npuabaHHs
BUPObHMYMxX boHgiBs (iHBecTuuin). Tomy unctim goxia cyb'ekta rocnogaptoarHs R(Q)y poamipi:

R(Q) = C(Q)-TC(Q) (2)

bakTMUyHO PopMyeTbCs ABOMaA AXKepenamn GiHaHCyBaHHSA - aMopTU3aUinHM GoHOOM Ta
0b6iIKOBMM MPUBYTKOM.
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[HLLIOO BaXUIMBOIO XapaKTePUCTUKOO MOAeSi € NPUMNYLLEHHSA NPO JOCKOHaNy MapKeTUHIOBY
noniTuky cyb'ekTa rocnofaproBaHHs, HAaCNIAKOM SKOT € NPUBYTOK.

[oxin, sk oTprMye cyb'ekT rocrnofapioBaHHs, TICHO MOB'S3aHUN i3 MOro TEXHOMOTIYHUM
PIBHEM, SIKMI 3aNeXMWTb Bif, BUKOPUCTOBYBaAHMX TEXHOJONIN, TEXHIYHOrO CTaHy obnagHaHHsS,
kBanidikauii nepcoHany, opraHizauii MEHeOXMEHTY TOLLO. TeXHOMOriYHUIA piBeHb cyD'exTa
rocnofaptoBaHHsA MOXe 3pOoCTaTh BHACNiAOK iHBeCTULin B npoekTn [I111:

TL=TL(IC), (3)

fe TL - TexHonoriuHmM piBeHb cyb'exkTa rocnogaptoBaHHs, |C - po3mip iHBECTULiN, CMPAMOBaHMX
Ha NiABULLEEHHS TEXHOIOTYHOMO PiBHA Cyb'ekTa rocnofaptoBaHHs.

MNpoBeaeHHs KOMMIEKCHOro diHaHCOBOro aHanisy cyb'ekra
rocnofaproBaHHs

<>

DopmyBaHHS MiKPOEKOHOMIYHOT Mogeni cyb'exkTa
rocnogaptoBaHHs, skn Bnposaaxye npoekt AN

PospaxyHok uncToro goxony PospaxyHok uncroro goxony
cyb'exTa rocnofaptoBaHHs 3a cyb'exTa rocnofapoBaHHs 3a
ymMoBU peanizauii npoekty AN ymMoBWU BigxmuneHHs npoekty AN

®DopmyBaHHs rpowosunx notokis npoekty A1

BHHVAAEOH10dL

=

PospaxyHok 4ncToro npmseneHoro goxony

—

Po3paxyHOK AMCKOHTOBAHOTO AHani3 nokasHuKkiB
nepiofy OKyMHOCTI Ta BHYTPILIHbOI | > ebeKTUBHOCTI NPOEKTY

HOPMM OOXIQHOCTI arr

AIID0dL VIHITIO

PucyHok 1 - Etanu pospaxyHky ekoHomiyHoi ebekTmBHOCTI npoekTy AN
Dxepeno: BnacHa po3pobka
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3 iHWOoro BokKy, YNCTUIN JOXiL 3MIHIOETLCS B Yaci B 3a1€XHOCTI Bif, 3MiHU TEXHOJIOTYHOrO
piBHA CyD'ekTa rocnofgaptoBaHHs:

R=R(Q,TL)=R(Q, TLIC))=R (Q,IC), (4)

MWTaHHA OLHIOBAHHA TEXHOJOrMYHOro piBHA Ccyb'ekTa rocnofjaprtoBaHHa Ta AMHaMmiKa
3a/1eXKHOCTI € aKTyasIbHUM MUTaHHSAM Cy4aCHOI €KOHOMIYHOT HayKu | MOXe DyTV TEMOKO OKPEMOTO
pocnigxerHs. Hagani Mu BynemMo KopucTyBaTUCS MPUMYLLEHHSM, LLO 3MiHa YUCTOrO AOXO4Y
Bif, OCHOBHOI [isifIbHOCTi 3a CTafaux oDCsriB BUPOOHMLUTBA/HafaHHS Mocayr NponopLinHa fo
IHBECTULLIM, CNPsIMOBaHMX Ha MiABULLIEHHS TEXHOMOTYHOIO PiBHS Cyb'eKTa rocnoaaptoBaHHs:

AR(Q) = YIC, (5)

pe Y=A 6/8 - nokasHVK eKOHOMIYHOT epeKTMBHOCTI IHBECTULLT, AKNI XapakTepuaye 30ibLueHHS
npubyTKky cyb'ekTa rocnopaptoBaHHs AS Big BnpoBamxeHHs npoekta MMM BaprticTio & i €
BEJIMUNHOIO, 3aJIEXHOIO TiSIbKM Bif Npupoaun inBectuuii [Belz 2004].

Ockinbkn NoKasHUKOM Y OLHIOETHCS CYKYMHUIA eKOHOMIYHUA edekT Bif BMpoBamXeHHs
IHBECTULLIN, NOro MOXHa 3aCTOCOBYBATU K Y BUNAAKY iHBECTULLIN, CNPAMOBaHMUX Ha 3MEHLLEHHS
BUTPAT (3acTocyBaHHS pecypco3bepiraloumx TEXHOSOrN, MiOBULLEHHS MPOAYKTUBHOCTI
npaui nepcoHasny, nokpalieHHs edeKTMBHOCTI YyMNpaBfiHHA TOLWLO), WO MPU3BOAUTL 1O
3MeHLIEeHHs cobiBapTOCTi, Tak i y BUMNAOKY IHBECTULN, METOI FKMX € 3POCTaHHS AOXOLiB
cyb'ekta rocnogaptoBaHHs (3anpoBafXKeHHs CUCTeM MIABULLEHHS SKOCTI, BAOCKOHASIEHHS
Ta Moamdikalis TOLLO), WO NPU3BOANTL [0 3POCTaHHS LiHW Ha npoaykuito/nocnyru [Vozniak,
Kuznietsova 2005].

BBakaemo, LLLO kepiBHMLTBO Cyb'ekTa rocnofgaptoBaHHsa MPUNHAIO PiLLEHHS NMPO peanisaLio
npoekty AN, meToto sikoro € noetarnHe 30inblUeHHS MPUOYTKOBOCTI 3@ paxyHOK MiABULLEHHS
TEXHOJIOTYHOrO piBHA cyb'ekTa rocnogaptoBarHs. [Npun LbOMy BUPILLEHO He 3MiHIOBaTK 0BCArM
BMPOOHMUTBa/HagaHHs nocnyr, TO6To:

Qt = const = Qo
{R(Q. TL) = R(TL)’}

ne Qt - obcar BupobHWLTBa | peanizauii npoayKLuii/HagaHs nocnyr y 3BiTHOMy nepiogi t.

3arasibHa BapTiCTb KOLUTIB, HeobxigHa ans ¢iHaHcyBaHHs npoexty AN B noBHOMY 00ca3i,
cknapae IC. QiHaHcyBaHHs npoekTy A1 BUpiLeHO 3aiMcHIOBaTY 3@ PaxyHOK BMIaCHUX KOLUTIB
cyb’ekTa rocnogaptoBaHHsi. [pouec iHBeCTyBaHHS PO3rsSAAEMO K TPUBANWI Y Yaci:

IC=Y7°, ICt, (7)

ne To - TpmBanicTb eTany BNPOBaAXXEHHS, MPOTArOM SKOrO 3A4INCHIOIOTLCS IHBECTULLT B MPOEKT
A, ObmexxeHicTb BNacHMX KOLITIB CyD'ekTa rocnofaploBaHHs Hakladae TakoX yMOBY Ha
BE/INYMHY iIHBECTULLIN Y 3BITHOMY Nepioai:
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IC, <R, (8)
fe Rt - uncTum goxig cyb'exta rocnogaptoBaHHs B nepioai t. Hagani mvu bygemo Beaxatw, O Ha
¢diHaHCyBaHHA NPOEKTY

CucreMaTtnyHe peiHBeCTyBaHHS CyD'eKTOM roCnofapoBaHHs BJIaCHUX KOLUTIBY GiHaHCyBaHHS
npoekty O 3abesnevye cTeneHeBe B 4yaci 3pOCTaHHA YMCTOrO AOXOAy. Take cTeneHese
3pocCTaHHs BioOyBaeTbcs Ha eTani BnpoBageHHs npoekty [, konu noro pesynstatu
NoYMHaOTb AaBaTh eKOHOMIYHMI edekT besnocepelHbo B Mpoueci BnpoBagxeHHs. [licns
3aBepLUEHHS eTany BMPOBaA)XeHHS | MPUNUHEHHS iHBecTyBaHHSA y npoekT AT nigsuiLeHHs
TEXHOMOTIYHOTO PIBHS, @ OTXE, | 3POCTaHHSA YUCTOrO AOXOAY NMPUMNNHAETLCS, | PO3MOYUHAETHLCA
eTan BUKOPUCTaHHS IHBECTULLiI, KOS MOYMHAE reHepyBaTUCs CTanuy JOXIA Y PO3MIpi:

R=R (1+ay)™, (9)

ae T_-Tpusanictb etany BnposaaxeHHs npoekty M1,

[nsa toro, wob pospaxysaTu nokasHuku edextmsHocTi npoekTty A1, po3paxyemo crioyaTtky
rPOLLOBI MOTOKW B MoAesli camodiHaHCyBaHHSA. YNPOA0BX eTany BnpoBaaxeHHs npoekty A1
YUCTUMMM rpoLLOBUMU HagxoaxkeHHsMK CF, 3reHepoBaHMMY NPOEKTOM Bt -My 3BITHOMY nepiogj,
€ YNCTNI JOXif4, OTPMMaHUI cyb'ekTOM rocnofapoBaHHs y BUnaaky peanisauii npoexty AN 3a
MiHYCOM YMCTOro [OXO4y, SKUI CyD'eKT rocnofaptoBaHHsa oTpruMas by y BUNaaKy BioXUIEHHS
npoexty AN

TakvM YMHOM, FPOLLIOBI MOTOKM Y BUNaAKy diHaHcyBaHHs npoekTy M1 3a paxyHok npnbyTtky
cyb'ekTa rocnofaptoBaHHa MaTUMyTb BUMSA K Y Tab. 1.

Ak BWMAHO i3 pPO3pPaxyHKiB, BaxJMBoOK xapakTepuctnkotro npoekty MMM y Bunagky
caModiHaHCyBaHHS B yMOBax AedilnTy BNaCHUX KOLLTIB € TPWBaJICTb eTany BNpoBagXKeHHs To,
npuvyoMy y BUNaaKy camodiHaHCyBaHHS LS BENMYMHA NepecTae 3anexaTu TiNlbKM Bif TEXHIYHNX
XapakTepUCTUK MPOEKTY, a BU3HAYAETLCS TakoX iHAHCOBUMM XapakTepucTukamu cyb'ekTa
rocnofaproBaHHs, Ha AKOMy BnpoBaaXyeTbcs npoekt M.

TpwBanicte eTany BNPOBaAXEeHHS 3aneXWTb Bif, TEMMIB IHBECTYBaHHA Yy MPOEKT, SKi
BM3HAYaloTbCsl ODCSAraMu  BiflbHUX BJIACHWX KOLUTIB, LO, B CBOKO Yepry, BM3HAYAETbCS
peHTabesbHICTIO BUPODHMLTBa Ha noyaTky BnposagxxeHHs npoekty M. Taka ocobnusicTb
CYTTEBO Bifpi3HsIe caModiHaHCyBaHHS Bif, diHaHCYBaHHS 3a PaxyHOK 3aMo3vyYeHnX KOLUTIB, KON
cyb'ekT rocnofaploBaHHs Ma€ MOXJIMBICTb iHBecTyBaTu B npoekT AN Bcio HeobxigHy cymy
oapasy [Zavlyn, Vasylev 1998; Kwilinski, Dzwigol, Dementyev 2020; Kwilinski, Lyulyov, Dzwigol,
Vakulenko, Pimonenko 2022; Lewicki, Drozdz 2021; Lyulyov, Vakulenko, Pimonenko, Kwilinski,
Dzwigol, Dzwigol-Barosz 2021; Miskiewicz 2019; Pajagk, Kvilinskyi, Fasiecka, Miskiewicz 2017].

Tabnuusa 1 — lpowuosi noTokn npu diHaHcyBaHHI NpoekTy NI BRacHnmMn kowtamm

3BiTHWI nepiog, CF, IC, CF-IC,
0 aR_ -0R_
1 R {(1+ay)-1} aR (1+ay) R {(1-a)(1+ay)-1}
2 R {(1+ay)*1} aR (1+ay)? R {(1-a)(1+ay)-1}
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T R {(1+ay)™ -1} aR_(1+ay) R {(1-a)(1+ay)™ -1}
e R {(d+ay)™ 1) 0 R {(1+oy)>-1}

! Ra{(L+ay)™ 1) 0 R {(1+ay)™-1}
T+1 L 0 ]

Mxepeno: cknageHo aBTopom

AHani3 HaBedeHOl 3aNIeXHOCTI MOKasye, WO pPeiHBeCTyBaHHA BACcHMX KowTie cyb'ekTa
rocrnofaptoBaHHsa y diHaHcyBaHHsa npoexty AN 3HaYHO CKOPOYYE TEPMIHW BMPOBaIAXEHHS
iHBECTULN, 30KPEMa, AKLLLO 3arasibH1I 0bcar iHBeCTULN, HeoDXigHWUX Ans peanizauii npoekty, 8 100
pa3 nepesuLye HassHi BnacHi kowTn IC/R = 100, To ans 3aeeplueHHs NpoekTy NoTpibHo Bin 35
no 60 3BiTHMX NepioaiB (B 3a1eXHOCTI Bif, EKOHOMIYHOT epeKTUBHOCTI IHBECTULI Y) y TOM Yac, Ak npu
BiACYTHOCTI peiHBeCTyBaHHs Ans Lporo byno 6 notpioHo 100 3BiTHWX nepioais

BucHoBku. [TpoaHanisoBaHa HaMW 3afIEXHICTb MOKa3HWKIB €KOHOMIYHOI edeKTUBHOCTI Bif
obcsry BnacHux kowwTis cyb'ekTa rocnopaprosaHHa R, eKOHOMIYHOT epeKTUBHOCTI iHBeCTULji y Ta
BennumHu iHBecTuLin |C nokasana, Wo 3acTOCyBaHHS Nepiofy OKYMHOCTI iHBECTULIN O OLHKN
npoextia [N 3 Brcokoto epekTUBHICTIO, ki diHAHCYIOTbCS 3a PaxyHOK BIACHMX KOLUTIB, Pa3oM i3
3aCTOCYBaHHSIM MOKa3HMKa YNCTOro NPUBEAEHOro AOXOAY € HEBUMNPaBAAHE, a BHYTPILLHA HOpMa
poxigHocTi IRR  gna npoextis MMM, aki diHaHCyOTbCA 38 paxyHOK BAaCHUX KOLUTIB, BU3HAYaETbCS
opHosHauHo [Vozniak 2005]. LiikaBnm pe3ynbTaToM € TakoxX BifcyTHICTb KOHONiKTY KpuTepiia NPV,
DPP Ta IRR 3a ymoBu ¢iHaHcyBaHHs npoekTy Il 33 paxyHOK BAaCHMX KOLUTIB.

EkoHOMiKO-MaTeMaTU4HUIA aHasli3 3acBifuMB, WO Yy BUNaAKy camodiHaHCyBaHHS TPWMBanicTb
eTtany BnposagxeHHs npoekty AN nepectae 3anexatut Tinbku Big TEXHIYHNX MOrO XapakTepUcTnk
i 3aNeXuTb TakoX Bif (iHAHCOBUX XapakTepUCTMK Cyb'ekTa rocnofaptoBaHHs, Ha SIKOMY BiH
BMPOBaAXYETbCS, @ CUCTEMATUYHE PeiHBECTYBaHHS BNACHUX KOLTIB Y diHaHcyBaHHs npoexTy AN
MPV3BOAUTL 4O CTENEHEBOro 3pOCTaHHs B Yaci npubyTky Ha eTani BnposagxeHHs npoekty AN,
KOJIM MOro pesynbTaTh NoUYnHaloTb By T edbekTrBHUMI Be3nocepeHbO B MPOLEC BMIPOBaAXKEHHS.
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THE PRINCIPLE OF LEGALITY IN THE CRIMINAL LAW OF UKRAINE AND THE
FEDERAL REPUBLIC OF GERMANY (ON THE EXAMPLE OF CERTAIN NORMS ON
ECONOMIC CRIMINAL OFFENSES)

Abstract. The article states that today in Ukraine, the principle of legality in criminal law is di-
rectly related to criminal law regulation and its mechanism, influencing its "work" in the regimes of
violation and observance of criminal law prohibitions. Some of these features do not have a clear
understanding in the criminal law of Ukraine. You can find out some of these features by referring to
the relevant provisions of the German criminal law.

It is noted that when determining the criminal-legal content of the principle of legality, one
should take into account the normative guidelines enshrined in the Constitution, acts of criminal,
criminal procedural, etc. legislation.

The authors of the article conduct a consistent analysis of the provisions of the Constitution of
the Federal Republic of Germany and the Criminal Code of the Federal Republic of Germany with
the aim of clarifying the relevant provisions of the criminal law of the Federal Republic of Germany
on the content, structure and application of the principle of legality in order to explain the specific
features of the "components" of this principle and its "work" in the criminal law of Ukraine.
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The article discloses general and special legal provisions relating to the content and structure of
the principle of legality in criminal law, as well as to define the structure and "components" of this
principle.

Attention is drawn to the fact that the specified understanding of the principle of legality (its
components), which is based on the norms of the Constitution, the Criminal Code, the Code of
Criminal Procedure, etc. legislative acts, allows you to determine the specifics of the application of
this principle in criminal law.

It is noted that the regulatory guidelines for the researched issue are "presented” primarily in Art.
103 par. 2 of the Constitution of the Federal Republic of Germany and § 1 of the Criminal Code of
the Federal Republic of Germany. Thanks to the "work" of this principle, the so-called "guarantee
function of criminal law" is ensured in the criminal law of the Federal Republic of Germany.

The structural elements of the principle of legality are defined, which directly affect the "work" of
this principle in criminal law. Points of consideration of the principle of legality are determined when
comparing the sources of criminal law.

Key words: the Criminal Code of the Federal Republic of Germany, the principle of legality in
criminal law, analogy of the law, retroactive effect of the criminal law, gaps in criminal law, conflicts
in criminal law

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

JEL Classification: K10, K14

Introduction and problem statement. In criminal law, the principle of legality is directly relat-
ed to criminal law regulation and its mechanism, influencing its "work" in the regimes of violation
and observance of criminal law norms-prohibitions. Such an influence is due to the peculiarities of
the "components" of this principle and their consideration in the specified modes of "work" of the
mechanism of criminal law regulation. Some of these features do not have a clear understanding
in the criminal law of Ukraine. You can find out some of these features by referring to the relevant
provisions of the German criminal law.

Therefore, the purpose of the article is to clarify the relevant provisions of the criminal law of the
Federal Republic of Germany on the content, structure and application of the principle of legality
in order to explain the specific features of the "components" of this principle and its "work" in the
criminal law of Ukraine. To achieve this goal, it is necessary to disclose general and special legal
provisions concerning the content and structure of the principle of legality in criminal law, as well as
to define the structure and "components” of this principle.

Research results.

1. General and special legal provisions. The principle of legality means that only the Criminal
Code determines the types of actions that "fall" within the scope of compliance with its prohibition
norm or violate it, and the criminal legal consequences applied for such an action. In a narrow sense
(only in relation to such a type of "criminal-legal anomaly" as a criminal offense), this principle ex-
presses the meaning of the precept "nullum crimen, nulla poena sine lege". That is, exclusively in
the criminal law as a supreme act of the legislative power, provisions must be taken into account,
on the basis of which an act is recognized as being committed in compliance with or violation of a
criminal law prohibition, as well as the criminal law consequences that arise [Berzin 2019].

When determining criminal-legal content of this principle, one should take into account the nor-
mative guidelines established in the Constitution, acts of criminal law, criminal procedural law and
other legislation. Thus, in the Constitution of Ukraine they are connected with the provision that
"only the laws of Ukraine determine ... actions that are crimes ... and responsibility for them" (clause
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22, part 1, art. 92). In the Criminal Code of Ukraine, these guidelines are "presented" first of all in
parts 1, 3, 4 art. 3, part 2 of art. 4. In the end, the presence of these normative guidelines means the
prohibition to apply retroactive effect of the criminal law in time to establish the criminal illegality of
the committed act, as well as to increase the punishment for the previously committed act. There-
fore, the principle of legality extends both to the recognition of the committed act as a criminal
offense of a certain type (that is, to the establishment by the legislator of the criminal illegality of the
act), and to the establishment in the Criminal Code of a specific type and amount of punishment for
its commission (punishment for it), as well as to the appointment of a punishment by the court [Ber-
zin 2019]. In addition, the criminal law content of the principle of legality is affected by the require-
ments of art. 9 of the Criminal Procedural Code on: the duty of officials of state authorities to strictly
comply with the requirements of the Constitution, the Criminal Procedural Code, international trea-
ties, the binding consent of which has been given by the Verkhovna Rada of Ukraine, other legisla-
tive acts (part 1); a comprehensive, complete and impartial investigation of the circumstances of the
criminal proceedings, the discovery by pre-trial investigation of the circumstances that expose and
exonerate the suspect, the accused, as well as the circumstances that mitigate or aggravate his pun-
ishment, providing such circumstances with a proper legal assessment and ensuring the adoption
of legal and impartial procedural decisions (part 2); the impossibility of applying legislative acts that
contradict the Criminal Procedural Code (part 3); application of provisions of international treaties
of Ukraine (part 4); application of criminal procedural legislation taking into account the practice of
the ECHR (part 5); application of the general principles of criminal proceedings (see part 1, art. 7 of
the Criminal Procedural Code) in the event that the provisions of the Criminal Procedural Code do
not regulate or ambiguously regulate issues of criminal proceedings (part 6).

In the criminal law of the Federal Republic of Germany, the principle of legality is explained as
"no punishment without the law", and its normative guidelines are "presented" primarily in Art. 103
part 2 of the Constitution of the Federal Republic of Germany and § 1 of the Criminal Code of the
Federal Republic of Germany. Thanks to the "work" of this principle, the so-called "guarantee func-
tion of criminal law" is ensured in the criminal law of the Federal Republic of Germany. Thus, Art. 103
part 2 of the Constitution of the Federal Republic of Germany stipulates: "An act is punishable only
if the punishment was established by law before the act was committed" [Berzin 2021; Khellmann
2021]. § 1 of the Criminal Code of the Federal Republic of Germany, which is entitled "There is no
punishment without the law", provides: "An act is subject to criminal punishment only if the pun-
ishment was established by law before the act was committed" [Uholovnoe ulozhenye (Uholovnyy
kodeks) Federatyvnoyi Respubliky Nimechchyna 2010; Holovenkov 2021].

On the basis of Art. 103 of the Constitution and § 1 of the Criminal Code of the Federal Republic
of Germany four requirements of the principle of legality are formulated in the criminal law of the
German Federal Republic: 1) Lex scripta (written law): exclusion of customary law for determining
punishment and severity of punishment; 2) Lex praevia (prior law): prohibition of retroactive effect
- action in time - principle of "benevolence"; 3) Lex certa (certain law): the requirement of certainty
and the prohibition of indeterminate criminal law; 4) Lex stricta (limited/restrictive law): prohibi-
tion of analogy, which should be separated from interpretation [Gropp 2015; Renhir 2019; Schmidt
2019; Berzin 2021].

2. About the structure and "components” of the principle of legality. Constituent elements of the
principle of legality are the following.

2.1. Prohibition of "customary law", which means the presence of a formally defined ("written")
rule of law (lex scripta), which defines an act related to the observance or violation of a rule-prohi-
bition, as well as specifies its criminal legal consequences. Thus, the application of customary law
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norms or other "unwritten" norms (jus non scriptum) is excluded, since their content is not recorded
clearly enough in the "unwritten" norms to tie the intended purpose and application of measures
of state coercion (influence) to abstract norms that depend from a specific case (its circumstances)
[Frister 2013].

Customary law is formed due to long-term practice of law based on generally known legal be-
liefs. However, the criminal legal consequences of an act may be established only by written legisla-
tive acts. Therefore, as a general rule, it is forbidden for customary law to establish new criminal acts
(for example, illegal smoking) or new sanctions for such acts (for example, punishment in the form
of caning). However, a more complex issue in German criminal law is the extent to which the com-
mon law prohibition also applies in the General Part. After all, the General Part of the Criminal Code
provides for norms with similar actions (for example, § 19, 20, 22, 30 of the Criminal Code of the
Federal Republic of Germany). Therefore, it is considered fundamental that the principle of legality
protects citizens and prohibits the "direction" of customary law against the interests of a person who
commits a punishable act [Renhir 2019].

At the same time, in German criminal law there is an approach of recognizing customary law as
a source of law. This can be excluded in the case when the justification of punishment is affected
by the provisions of the General and Special parts of the Criminal Code. However, even in this
case, some German scholars allow the spread of the provisions of customary law regarding the
punishment of the committed act, in particular, when there is a need to clarify the elements of the
composition of the act (der Tatbestand) and circumstances that exclude illegality (die Rechtferti-
gungsgriinde), in connection with the definition of relevant concepts taken from other branches of
law. In the presence of such an approach, punishment can be extended. This applies, for example,
to the recognition by customary law of animals as hunting and industrial (eines Tieres als jagdbar) in
the provisions on poaching (die Wildereivorschrift) [Gropp 2015].

Formulation by the German legislator of actions with certain objects can be considered as anoth-
er example, which are peculiar violations of customs in the field of circulation and are included in
the provisions on punishment (Strafvorschriften) according to the law on the circulation of medicinal
products (Gesetz Gber den Verkehr mit Arzneimitteln). Thus, in § 95 of this law, several alternatively
worded actions are provided, which constitute a violation of the prohibitions and requirements re-
garding the circulation of medicinal products defined in this law: 1) introduction into economic cir-
culation of "dubious" medicinal products (storage for the purpose of sale, offer for sale, offering for
sale, sale, as well as transfer) [Budziewicz-Guzlecka, Drozdz 2022; Drab-Kurowska, Drozdz 2021;
Pajak, Kvilinskyi, Fasiecka, Miskiewicz 2017; Miskiewicz, 2019; Lyulyov, Vakulenko, Pimonen-
ko, Kwilinski, Dzwigol, Dzwigol-Barosz 2021; Drozdz, Mréz-Malik, Kopiczko 2021b; Drozdz,
Szczerba, Kruszynski 2020b; Drozdz, Marszalek-Kawa, Miskiewicz, Szczepanska-Waszczyna
2020a; Drozdz, Miskiewicz, Pokrzywniak, Elzanowski 2019; Drozdz, Mréz-Malik 2017; Drozdz
2019]; 2) the introduction of medicinal products into the economic circulation [Dzwigol, Trushkina,
Kwilinski 2021; Dzwigot, Dzwigot-Barosz, Zhyvko, Miskiewicz, Pushak 2019; Dzwigol 20213;
Dzwigol 2021b; Dzwigol 2018; Dzwigol 2015; Drozdz, Mréz-Malik 2020], which is prohibited
by the relevant bylaws; 3) introduction into economic circulation [Lewicki, Drozdz 2021; Kwilins-
ki, Lyulyov, Dzwigol, Vakulenko, Pimonenko 2020; Kharazishvili, Kwilinski, Dzwigol, Liashen-
ko 2021b; Kharazishvili, Kwilinski, Sukhodolia, Dzwigol, Bobro, Kotowicz 2021a] of medicinal
products for the purpose of their use in sports as doping; 4) introduction of radioactive or ionizing
medicinal products, etc. into economic circulation. [Esakov 2019].

2.2. Prohibitions relating to the retroactive effect of certain sources of criminal law, namely: a)
limiting the scope of the punishment of an act by prohibiting the retroactive effect of the criminal
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law regarding the punishment of an illegal act; b) retroactive increase (increase in the duration of
such an action) of the statute of limitations (for example, for serious violent crimes of the National
Socialists);

c) retroactive change of the necessary requirements with the statement of punishment in the
statements of private prosecution cases; d) recognition as a guiding provision and application of
§ 2 of the Criminal Code of the Federal Republic of Germany, in accordance with par. 1 of which
punishment and its additional consequences are determined in accordance with the law in force at
the time of the act [Renhir 2019].

It is important that in the criminal law of the Federal Republic of Germany, the prohibition of ret-
roactive effect applies to "burdensome laws", which is justified by the need for legal certainty, the
protection of trust in the predictability of the legal system and the implementation of the relevant
provisions of Art. 103 par. 2 of the Constitution of the Federal Republic of Germany. In the additional
criminal law of Germany, these provisions are also basic, but there are some exceptions. For exam-
ple, in tax criminal law, two types of retroactive effect are distinguished: real (echte Rickwirkung)
and imaginary (unechte Rickwirkung). True retroactive effect occurs when the legal norm "inter-
feres" with the already "completed state" of actual circumstances. Therefore, the legal consequenc-
es must be applied to the factual circumstances that were already established before the legal norm
came into force. The imaginary type (its use is also constitutionally permissible in the tax criminal
law of Germany) means that there is a legal norm that applies to “current” (those that have already
“begun”), and not “completed” factual circumstances, and subsequently in the process of existence
these actual circumstances change the norm. An example of the imaginary type is cases when a
legal norm "includes" aggravating legal consequences after the moment of its entry into force, but
in fact their application is caused by already existing factual circumstances (those that have begun).
For example, when a legislature subsequently modifies a pre-existing (one that has already arisen
and/or is being performed) obligation. The criterion for the admissibility of an imaginary retroactive
force is in this case the necessity of a legal norm to achieve the goal of the legislative act, and if, in
such a change to the existing order, its (change) reasons are within reasonable limits - to be justified
by special public interests that justify such a change [Anderungen im Steuerrecht - und die Riick-
wirkung].

2.3. Prohibition of indeterminate criminal law (requirement of definiteness of criminal law) [Ren-
hir 2019].

2.4. Prohibition of application of Criminal Code norms by analogy, i.e. prohibition of the so-called
"analogy of the law" (analogia legis). This prohibition is directly indicated in part 4 of Art. 3 of the
Criminal Code of Ukraine. In addition, the legal guidelines for the content of the prohibition of ana-
logical application of the norms of the Criminal Code of Ukraine are provided for in part 2 of Art. 4
of the Criminal Code of Ukraine demands of definition of criminal illegality and punishment, as well
as other criminal legal consequences of an act only by the Criminal Code. Therefore, the norms of
the General and Special parts of the Criminal Code of Ukraine, which determine the specific type of
criminal offense, its varieties, types and sizes of punishments and other measures of a criminal law
nature, cannot be applied to similar factual situations that are not provided for by these norms of the
Criminal Code of Ukraine. Thus, precisely those provided for in part 2 of Art. 4 of the Criminal Code
of Ukraine, legal guidelines limit the content of the analogy of its application prohibited in the Crim-
inal Code of Ukraine and "narrow" to its specific norms, which determine the criminal illegality, the
punishability of the act and its other criminal-legal consequences [Berzin 2019; Miskiewicz, Rzepka,
Borowiecki, Olesinki 2021; Miskiewicz, Matan, Karnowski 2022; Prokopenko, Miskiewicz 2020; Satu-
ga, Szczepanska-Woszczyna, Miskiewicz, Chtad 2020].
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In other words, prohibition of the application of the Criminal Code by analogy prevents the "cre-
ation" of a new legal (normative) basis for criminal illegality and punishment of the act, as well as
its other criminal legal consequences. On this ground, according to part 2 of Art. 4 of the Criminal
Code only specific norms of the Criminal Code of Ukraine are recognized. On the other hand, if the
current Criminal Code of Ukraine did not prohibit analogy in the application of its provisions, then
there would be at least two legal grounds, taking into account which actions, which are not directly
provided for by the Criminal Code of Ukraine as a criminal offense, would be recognized as a spe-
cific type of criminal offense or its separate variety and would attract the application of a certain type
of punishment or other criminal-legal measures.

Relevant norms of the Criminal Code of Ukraine would be recognized as the first such ground,
which determined a specific type of criminal offense or its separate variety and established the type
and amount of punishment or other measures of a criminal law nature for its commission, and the
corresponding order authorizing the application of the norms of the Criminal Code by analogy
would be considered the second legal basis (such a prescription would actually mean the possi-
bility of establishing the criminal illegality and punishment of the act, as well as other criminal-legal
consequences in similar situations, which are not provided "within the limits" of the first ground).
Therefore, the prohibition of analogy when establishing the criminal illegality and punishment of
an act and its other criminal legal consequences should apply both to the norms of the Special Part
of the Criminal Code and to the provisions of the so-called "regulatory laws" and subordinate legal
acts, if the norms of the Special Part of the Criminal Code have blanket dispositions and provide for
the use of the provisions of such "regulatory laws" and subordinate legal acts .

The prohibition of analogy also occurs in the criminal law of the Federal Republic of Germany
[Berzin 2021]. It refers to the prohibition on the recognition of new punishable acts based on a com-
parison of similarities. Moreover, a distinction is drawn between a prohibited analogy and a permis-
sible interpretation, in which, if there is a gap in the law, there is a permissible analogy in favor of the
person who committed the act. The following example is an illustration. According to the legislation
of the Federal Republic of Germany, electricity is not a physical object and a thing, and therefore the
theft of electricity cannot be punished on the basis of

§ 242 par. 1 of the Criminal Code of the Federal Republic of Germany, which provides for pun-
ishment for theft, as it refers to a case comparable to the theft of an item. In order to eliminate the
previously existing gap in the punishment of electricity theft, the German legislator developed a
special provision on punishment back in 1900, and in 1953 this provision became part of the Feder-
al Criminal Code as § 248 par. [Renhir 2019], which provides for the punishment for theft of electric
energy [Uholovnoe ulozhenye (Uholovnyy kodeks) Federatyvnoyi Respubliky Nimechchyna 2010;
Holovenkov 2021; Miskiewicz 2018; Miskiewicz 2020; Miskiewicz 2021; Miskiewicz 2022].

2.5. The presence of a rule of law that was in effect at the time of the commission (lex praevia)
of the act (part 2 of Art. 4 of the Criminal Code of Ukraine) does not allow the legislator to impose
punishments for previously committed acts by a person and prohibits in certain cases the retroac-
tive effect of the criminal law in time (see parts 2-4 of Art. 5 of the Criminal Code of Ukraine). That is,
these prescriptions of the Criminal Code of Ukraine "express" the limitations of state coercion and
"oblige" the legislator to establish the punishment of the act before the moment of its commission.
In the criminal law of the Federal Republic of Germany, this component of the principle of legality
is based on the provisions of par. 2 Art. 103 of the Constitution of the Federal Republic of Germa-
ny and §1 ("There is no punishment without law") of the Criminal Code of the Federal Republic of
Germany the principle of "nulla poena sine lege", namely: an act (Tat) attracts punishment only if its
criminality (Strafbarkeit) was determined by law (gesetzlich) before the act was committed (par. 2 of
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Art. 103 of the Constitution of the Federal Republic of Germany). In §1 of the Criminal Code of the
Federal Republic of Germany, this component of the principle of legality is expressed as "an act is
punishable only when its criminality was determined by law before the act was committed." In the
German educational literature, to illustrate the above, the provision of par. 1 §242 of the Criminal
Code of the Federal Republic of Germany, which provides for liability for theft (Diebstahls) (in par-
ticular, it is indicated that the composition of the act of theft in §242 of the Federal Criminal Code
of the Federal Republic of Germany is provided for in the following provision: “A person who takes
a movable thing from another person with the intention of illegally appropriating it for himself or
transferring it to another person”) [Henrikh 2010].

An illustration is the decision of the Federal Supreme Court of November 27, 2013 (3 p. 5/13),
according to which when determining the signs of manipulation on the stock market, which is pun-
ishable on the basis of § 38 par. 2, § 39 par. 1 and other law on trade in securities (Gesetz tber den
Wertpapierhandel), the stock market price of a financial instrument, which is determined according
to various versions of this law, as well as the determination of the sale of shares at a pre-agreed
price, the purchase price of shares, changes in the market price, etc., should be taken into account
[Bundesgerichtshof im namen des volkes urteil 2013].

The specified understanding of the principle of legality (its components), which is based on the
norms of the Constitution, the Criminal Code, the Criminal Procedural Code and other legislative
acts, allows you to determine the specifics of the application of this principle in criminal law, which
is primarily related to its consideration when:

1) overcoming conflicts in criminal law, when this principle acts as a legal guideline in the cor-
relation of various sources of criminal law and directly "influences" such correlation. Thus, when
comparing the "generally recognized principles and norms of international law" (part 1 of Art. 3 of
the Criminal Code of Ukraine) and criminal law norms, the latter on the basis of part 5 of Art. 3 of
the Criminal Code of Ukraine "must comply with the provisions stipulated in current inter-
national treaties." The need for such a correlation arises in connection with the recognition
in part 1 of Art. 9 of the Constitution of Ukraine and part 1 of Art. 19 of the Law of Ukraine "On
International Treaties of Ukraine" of June 29, 2004 of the current international treaties as a part of
national legislation. Therefore, in the process of law enforcement, the following most typical variants
of the correlation of generally recognized principles, norms of international law and criminal law
norms should be taken into account:

a) there is a certain priority of the provisions of international treaties over the norms of the Crim-
inal Code, in connection with which the provisions of international treaties are subject to indepen-
dent application without taking into account (application) of the relevant norms of the Criminal
Code. Thus, according to Art. 25 of the Constitution of the Federal Republic of Germany "generally
recognized norms of international law are an integral part of federal law. They have priority over
laws and directly generate rights and obligations for persons living in the territory of the Federation”
[Osnovnyy zakon Federatyvnoyi Respubliky Nimechchyny];

b) such international treaties and the corresponding norms of the Criminal Code have the same
meaning as sources of criminal law, in connection with which they are subject to parallel application;

c¢) the norms of the Criminal Code have priority over current international treaties, in connection
with which only the norms of the Criminal Code can be applied independently, and the provisions
of international treaties are not applied at all. An example of this are cases when, according to the
requirements of the current law on extradition in force in the Federal Republic of Germany, it is
allowed to extradite a person who has committed a criminal offense to another state, but such a
person is not extradited [Holovenkov 2021].
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Taking into account the principle of legality in each of the specified options depends on the
content of the norms of the Criminal Code and the provisions of the current international treaties,
in connection with which:

a) the priority of the provisions of international treaties over the norms of the Criminal Code will
take place primarily when taking into account the scope of the state's international legal obligations
established in such treaties (for example, in the implementation of certain forms of international
cooperation during criminal proceedings, some of which are provided for in Art. 10 of the Criminal
Code of Ukraine, as well as in the law on international legal assistance in criminal cases (Gesetz Gber
die internationale Rechtshilfe in Strafsachen) in force in Germany);

b) the same meaning of the norms of international treaties and the norms of the Criminal Code,
when they determine the signs of an act committed within the limits of compliance with a certain
norm-prohibition, or its violation, as well as the criminal consequences of such an act (an example
can be the provisions of part 1 of Art. 8 of the Criminal Code of Ukraine);

c)the priority of the norms of the Criminal Code over the current international treaties takes place
when determining the signs of the criminal illegality of an act, its punishment and other criminal le-
gal consequences, which is directly provided for in part 3 of Art. 3 of the Criminal Code of Ukraine;

2) overcoming gaps in criminal law, when taking into account the principle of legality prohibits
the use of such a method as "analogy of law" when "filling in" the content of provisions that are com-
pletely or partially absent in the sources of criminal law, which would regulate relevant life situations
(factual circumstances). In other words, the "analogy of law" contradicts the principle of legality in
criminal law and, based on its relevant normative guidelines, cannot be used to bridge the gaps. At
the same time, if we compare certain "fragments" of the principle of legality and the principle of the
rule of law, which influence bridging the gaps in criminal law, then the contradiction (collision) of
these general legal principles in criminal law is obvious. That is, when comparing such "fragments"
of these principles, which are associated with bridging gaps by the method of "law analogy", their
contradiction (inconsistency) is revealed - the principle of legality directly prohibits the use of this
method of bridging gaps in criminal law, and the principle of the rule of law, on the contrary, allows.

Conclusions.

1.The principle of legality includes the following structural elements that directly affect the "work"
of this principle in criminal law: a) establishing the prohibition of "customary law"; b) the presence of
retroactive effect of certain sources of criminal law; c) provision of the prohibition of an indetermi-
nate criminal law; d) prohibiting the application of the norms of the criminal law by analogy;

e) application of the rule of law that was in effect at the time the act was committed.

2. The principle of legality has a direct impact on the application of criminal norms that provide
for responsibility for economic criminal offenses. This influence is specific, but does not change
basic constitutional guidelines that provide for the functioning of the constituent elements of this
principle.

3. The principle of legality in criminal law acts as a legal guideline in the correlation of sources of
criminal law and should be directly taken into account when: a) overcoming conflicts and b) bridg-
ing gaps in criminal law.
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EKOHOMIKO-NMPABOBU BUMIP TYPUCTUYHOI PEHTU AK ®AKTOPY
CAMOPO3BUTKY HAUIOHAJIBHOIO TYPU3MY

AHoTauif. AkTyanbHICTb LOCHIAXKEHHS ODYyMOBMEHa KPUTUYHUM CTAaHOM TYPUCTUYHOI
iHaycTpii. BpaxoBytoun dakT, Wwo Ha bopoTbOy 3i CBITOBOI NaHAEMIED BUTPaYatoTbCs Ynmani
Lep>aBHi GiHaHCOBI pecypcu, akTyasi3yloTbCa MMTaHHS NOLLYKY HOBUX Axepesn diHaHCyBaHHS
npouecy BiAPOAXEHHS TYPUCTUYHOT iHAYCTPIT, OAHUM 3 SKUX MOXe DyTW TypuCTMYHa peHTa.
MeTa [OCNIOXKEHHSA MOMArae y BMU3HAYEHHI €KOHOMIKO-MPaBOBMX MiACTaB BapTICHOI OLHKMN
TYPUCTUYHOT PeHTN. TeopeTUYHOIO OCHOBOKO AOCHIAXEHHS CNyryBaaun, HOpMaTBHa-NPaBoOBi
aKTn, HayKoBi NyOnikauii BITYM3HAHMX Ta 3apyDiXHMX BYEHNX 3 EKOHOMIYHOI Teopii, Teopil Ta
npakTuku Typunamy. MeTofonoriyHoo OCHOBOO AOCIAXKEHHS €: AiaNneKTUYHNI MeTo[, Ni3HaHHS
CYTHOCTI TYPUCTUYHOI PEHTU Ta TYPUCTUYHUX PECYPCIB SiIK PEHTOYTBOPlotOYOoro dakTopa;
3arasbHOHayKoBi MeToAM (aHani3, abcTparyBaHHs, CUHTE3, y3arajbHEHHS) SK OCHOBU KPUTUYHOI
OLIHKM CUCTEMU TEOPETUYHMX 3HaHb Ta GOPMYBaHHS HasleXHUX NiacTaB Ana GopMytoBaHHS
NPOMNO3NLIN LWOAO BCTaHOBIEHHS EKOHOMIKO-MPaBOBOro BUMIPY TYPUCTUYHOI PEeHTU §K
baKkTOpy CaMOpPO3BUTKY HaLLiOHAIbHOTO Typu3my. HaykoBa HOBM3Ha pe3ybTaTiB 4OCIAXKEHHS
NoNAra€ B yTOYHEHHI EKOHOMIYHOT CyTHOCTI TYPUCTUHHOI PEHTU, MOHATTA KTYPUCTUYHI PECYPCH»,
BCTAHOBJIEHHI MPaBOBUX NMepefyMOB il BUHWKHEHHI Ta cnocobis il BapTiCHOrO BUMIpIOBaHHS.
MpakTyHe 3HayeHHA pe3ynbTaTiB [OCHIAXEHHA MOoNsrae y BUKNafeHi pekoMeHAaLin,
NPOBAaAXEHHS AKUX MOXE YAOCKOHaNNUTUM MEXaHi3M PEHTHUX BIAHOCWUH Yy rany Typuamy.
MepcnekTmBM nopanblinx AOCNIAXEHb MNOAAraTUMYTb Yy PO3PODOLI HayKOBO-METOAMYHMX
NONOXEHb Ta MPaKTUYHUX PEKOMEeHAAaUIN WOAO 3a/yYeHHS TYPUCTUYHOI PEHTU Ta PEHTHUX
nnaTexie 4O CUCTEMW 3axofiB caMOdiHaHCYBaHHS, perioHasbHOro Ta 3arajlbHOA4EP>XKaBHOIO
diHaHCYBaHHA PO3BUTKY HALLIOHAIbHOIO TYPU3MY.
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ECONOMIC AND LEGAL DIMENSION OF TOURIST RENT AS A FACTOR OF SELF-
DEVELOPMENT OF NATIONAL TOURISM

Abstract. The study's relevance is determined by the critical state of the tourism industry.
Taking into account that considerable state financial resources are being spent on the fight
against the global pandemic, the issue of finding new funding sources for the tourism industry
revival. It could be a tourist rent. This study's purpose is to determine the economic and legal
basis for the tourist rent valuation. Legal acts and scientific publications on economic theory,
tourism theory, and practice were used as the research's theoretical basis. The methodological
basis of the research is a dialectical method, which is used to study the tourist rent essence and
tourist resources as a rent-generating factor. Moreover, general scientific methods (analysis,
abstraction, synthesis, generalisation) were used as the basis for a critical evaluation of the the-
oretical knowledge system and for the proposals' formulation about establishing the economic
and legal dimension of tourist rent as a factor of the Ukrainian tourism self-development. The
scientific novelty of the research results lies in clarifying the economic essence of tourist rent,
the concept of “tourist resources”, establishing the legal prerequisites for its occurrence, and
methods of its value measurement. The research results' practical significance lies in the pre-
sented recommendations, which implementation can improve the mechanism of rent relations
in the tourism field. Prospects for further research will consist in the development of scientific
and methodological provisions and practical recommendations for the tourist rent attraction
and rent payments to the self-financing measures system, regional and national financing of the
national tourism development.

Keywords: tourism, tourist rent, tourist resources, rent payments

Qopmyn: 1, Tabn.: 0, 6ibn.: 42

JEL Classification: G30, L83, P43

Bctyn. HasBHi 03HakyM eKOHOMIYHOI cTarHauii, oOyMOBneHOi BMAMBOM MaHaemil
COVID-19 [Melnychenko 2021a; Prokopenko, Miskiewicz 2020], y Garatbox kpaiHax cBiTy
CyTTEBO 3biNbLUYIOTH MMOBIPHICTb PU3MKY HaCTaHHA CUCTEMHOI €KOHOMIYHOT Kpu3n yepes
po3b6anaHCcoBaHICTb PO3BUTKY Pi3HUX CEKTOPIB €KOHOMIKM, 3yMOBJIEHY HAABHUMM JIOTCTUYHUMMU
ODMEXEHHSMMU.

Hanbinbwmnx 36utkie 3a3Hana ceiToBa TypucTUYHa ranysb. 3oKpema, 3a daHumu OOH
30UTKM CBITOBOI TYPUCTUYHOI ranysi Big naHgemil kopoHasipycy B 20271 poui MOXyTb CkiacTu
[Ba TpuibMoHW fgonapis. Llen nokasHuk aHanorivHmin cymi BTpat y 2020 poui. Xoua B OOH
3adikcyBanv 3pOCTaHHSA TYPUCTUYHUX NPUBYTKiB y nunHi-BepecHi 2021 poky Ha 58% nopiBHsHO
3 aHanorivHmum nepiogom 2020 poky, ue Ha 64% MeHLue, HixXX OBa poku ToMmy. [Moganblioro
LWBMAKOrO BifHOBMIEHHS CEKTOPY He nependavaeTbes.

Hapasi nepesaxHa OinblicTb A[OCNIAHWKIB 3BepTaEe yBary Ha Te, WO BiAPOAXKEHHS
TYPUCTUYHOT iIHAYCTPII Ma€e po3noyaTuCs 3 BiAPOAXKEHHS, @ B OKPEMMX BUMNafAKax CTBOPEHHS
[O0AaTKOBMX YMOB [AJ11 KOMIMJIEKCHOrO pPO3BUTKY BHYTPIWIHbOrO Typusmy. BignosigHo,
ofHUM 3 Oxepesn diHaHCyBaHHS Ta caMOdiHaHCYBaHHS HaLiOHaNbHOro Typu3my Mae OyTu
TYPUCTUYHA PEHTA, LLO BUHWKAE BHACIAOK LisIbHOCTI Cy0'eKTiB TYPUCTUYHOI AiIbHOCTI, AKi
BMKOPWCTOBYIOTb TYPUCTUYHI Pecypcu Ta sika yTBOPIOBaTMMeE AOAATKOBUWN LOXi4 Ta PEHTHUN
nnaTi>k 3a BUKOPUCTaHHSA TYPUCTUYHNX PeCypCiB.
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AHani3 ocTtaHHiX gocnimkeHb i nybnikauin. Okpemi acnekTn HayKOBOro obrpyHTyBaHHS
npouecisa GOpMyBaHHS, BMKOPUCTAHHA TYPWUCTUYHOI PEHTU PO3rnaHyTo Yy nybnikauisx |
Ancodda, |. AHToHeHko, |. BanabaHosa, M. Bownko, B. BpaHuesa, 3. Topbunsoeoi, |. Jem'sHoBOY,
|. 3opiHa, H. JleoHeHko, I Kazaukoscbkoi, B. KsaptansHoBa, B. Kosupesa, [1. Kosanbosa, T.
TkayeHko Ta iHLWKX.

Cepep ocTaHHix nybnikauin HanbINbLWOT yBarn 3ac/yrosyoTh npali, Wo bynn npuceayeHi
LOCTIOXEHHIO €KOHOMIYHOT CYTHOCTI TYPUCTUYHOI PEHTW, 3anpornoHoBaHi crnocobu i
PO3pPaxyHKy Ta BMKOPUCTaHHA AJ19 PO3BUTKY iHAycTpil Typuamy [Kosanbos, 2006; TkayeHko,
2006; Oem'sHosa, 2009; Xapiukos & Ouwnosuin, 2010; Kazaukoscbka, 6.4.; Kosunpes, 2012;
Bowko, 2013; AHToHeHko, 2014; JleoHerko, 2021].

Bucoko ouiHio04YM BHECOK aBTOPIB AOCNIAXEHMX NYONiKaLiy po3BUTOK TEOPIT TYPUCTUYHOT
PEeHTUN, ANCKYCItO LLOAO BM3HAYEHHS 0bCsry, po3noiny Ta BUKOPUCTaHHSA TYPUCTUYHOT PEHTY
BApTO BM3HATW HE3aBEPLUEHO, afXe >XOAHa 3 PeKOMeHAauin He Habyna npakTUYHOro
BTIJIEHHS, LLLO CYTTEBO YMNOBIJIbHIOE PO3BUTOK TYPUCTUYHOI iHAYCTPIT.

MeTa pocnigXeHHs Nonarae y BU3HaYeHHIi eKOHOMIKO-MPaBOBMX MiACTaB BapTICHOT OLiHKM
TYPUCTUYHOT PEHTW.

Metoon Ta mMaTepiann pocnigxeHHs. MeTofonoriyHo OCHOBOK  AOCHIAXKEHHS  €:
AiaNeKTUYHUIN MeTO[ Mi3HaHHA CYTHOCTI TYPUCTUYHOI PEHTU Ta TYPUCTUUYHUX PecypcCiB siK
peHToyTBOPIOOYOro ¢dakTopa; 3arasbHOHaykoBi MeToau (aHanis, abcTparyBaHHs, CUHTES,
y3arasibHeHHs) K OCHOBM KPWUTUYHOT OLLIHKM CUCTEMUW TEOPETUYHUX 3HaHb Ta GOPMyBaHHS
HanexXHWX NiacTaB Aas GopPMytoBaHHA NPOMO3ULIN LOAO AOCATHEHHS METU [OCTIAXKEHHS.

TeopeTnyHOO OCHOBOK AOCHIAXEHHS CHyryBanu HaykoBi nybnikauii BiTYM3HAHWMX Ta
3apybixXHWNX BYUEHWNX 3 EKOHOMIYHOT TeOpIi, TeOpIl Ta NpakTUKn Typmamy Ta diHaHcis [Melnychen-
ko 2020a, 2020b, 2021b, Melnychenko et al. 2021; Novak et al. 2021; Osadcha, Melnychenko
2021; Osadcha et al. 2021; Shkodina et al. 2020; Vatamanyuk-Zelinska, Melnychenko 2020;
Ocapgya, MenbHuuenko 2021; Miskiewicz 2018; Miskiewicz 2020; Miskiewicz 2021; Miskiewicz
2022].

Pe3ynbTrati gocnigXeHHA BuBueHHS pO3BUTKY HayKOBOI AyMKU MPOBiIOHUX €KOHOMICTIB,
noynHatoum Big B. MNetti, Ox. Jlokka, . Hopca, ®. Kene, A. Tiopro, A. CmuTta, XK.b. Ces, [.
Pikapgo, Ox. C. Minna, K. Mapkca, B. MNapeto, Ix. PobiHcona, A. Mapwanna, . A. Bopyecrtepa,
A.MeseHTi, pe3ynbTaTnt sikoro byno suknageHo y moHorpadii [bapaaw, Ocagua, 2019], a Takox
A. Kptorep [Krueger 1974], Ox. b'tokeHena [Buchanan 1980], Ox. Tannoka [Tullock 1988] Ta
iHLIMX CBigYaTh, WO ni3HaHHa deHoMeHy peHTu TpuBae [Bardash, Osadcha 2017, 2018, 2018;
Miskiewicz, Rzepka, Borowiecki, Olesinki 2021; Miskiewicz, Matan, Karnowski, 2022; Satuga,
Szczepanska-Woszczyna, Miskiewicz, Chtad 2020].

3apybixHi, @ TAaKOX BITYMIHSAHI HAYKOBLi NMPWKIAAA0Tb YNMASO 3yCUilb AJIS1 KOMMIEKCHOTO
PO3B’'A3aHHA OQHOMO 3 HAMBINbLL aKTyalbHUX Ta CKIaAHUX MUTaHb Cy4acHOCTI, - OpMyBaHHS,
po3nofiny Ta Nepepos3nonisly PeHTU, oAHakK CTaBUTW Kpanky y AOCNIOXKEHHAX 3apaHo. Take
TBEPAKEHHS 3aIULLAETLCSA akTyaSbHUM 1 A9 TYPUCTUYHOT PEHTU.

CyTHicHe ocmucneHHs aediHiuin TypucTuYHOT peHTn, HaBegeHux y nybnikauisx [Kosanbos
2006; Tkauenko 2006; Lem'sHosa 2009; Xapiukos, Ouwnosuin 2010; Kasaukoscbka 6.4.;
Kosnpes 2012; bornko 2013; AHToHeHko 2014; JleoHeHko, 2021] cBigUUTb, LLO NiJ TYPUCTUYHOO
PEHTOIO PO3yMiETbCA 0OCODONMBUIA  HaKTOPHUI [OXi4 BRacHWKa TYPUCTUYHWUX PECYpCiB,
CTBOPEHUIN TYPUCTUYHUMW NIANPUEMCTBAMMU, SKi HE € BNACHUKaMU TYPUCTUYHUX PECYPCiB, LLLO
CTAryETbCSA BACHUKOM LMX PECYPCiB i3 KOPUCTYBauiB.
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Ha pymky aBTopiB nybnikauii [Xapiukos, [Ouwnosunr 2010], 3a pesynsratamu
peKkpeauinHO-TYPUCTUYHOIO MPUPOLOKOPUCTYBaHHS BigOYyBaETbCA 3HMXEHHS MPUPOLHOIO
Kanitany 3 OAHOYAaCHUM MPUPOCTOM JIIOACHKOrO KamniTasy Ta BanoBOro goxopgy cyb'ekta
NPUPOLOKOPUCTYBaAHHS, @ OTXe GOPMYyBaHHS PEHTHOTO [LOXO4Y.

Cnip Takox 3BEPHYTW yBary Ha fe, Wo nepesaxHa bifblWicTb AOCNIAHNKIB OTOTOXHIOOTL
TYPUCTUYHY PEHTY 3 PEHTHUM MniaTexeM Ta NPOMNOHYIOTb Pi3HI METOAUKMN NOro BU3HAYEHHS.

HaykoBui, aki gocnigxyBann TeopeTWyHi Ta MNpakTUYHi acrnekTu TYPUCTUYHOI PEeHTH,
3a3HayalTb, WO aHasoriyHO OO0 MNPUPOLHOI PEeHTU, TYPUCTUYHA pPeHTa MOAINSAETbCA Ha
MOHOMOSbHY, AndepeHuianbHy Ta abcositoTHY. 3a OCHOBY BWOKPEMJIEHHS MOHOMObHOT
TYPUCTUYHOT PEHTW NOoKNaAeHa yHikalbHa aKiCTb TYPUCTUYHUX PECYPCIB, LLLO BUKOPUCTOBYIOTHCS
y npoueci HagaHHs TypuUcTUYHMX nocnyr. CaMme yHiKafnbHICTb TakuX TYPUCTUYHNX PECYPCiB, Ha
LYMKY OKPeMUX [OCNiAHWKIB, POpMyBaTUMe peanbHy MOX/IMBICTb BCTAHOBIEHHS Ha Lii pecypcu
BULLOT $OPMM HEOOCKOHANOCTI Cy4aCHOro PUHKY - abcooTHOoI, abo 4ncToi, moHononil. Y
LaHOMy BUNAaAKy Heabuakoro 3HauyeHHs HabyBa€e [OCTYyN 0O BUKOPUCTAHHSA TaknX yHiKabHUX
TYPUCTUYHUX pecypciB, abo obmesxeHe NpaBo Ha ix ekcryaTtalito. 3p03yMmisio, WO eKCKIO3MBHI
npasa Ha BiABIAYBaHHSA, HaNpwWKNag Pe3naeHLil MOHapXiB KpaiH 3 BiAMOBIAHUM LepP>XXaBHUM
YCTPOEM, AiNCHO GOpMyBaTIME MOHOMOJbHY TYPUCTUYHY PEHTY.

OTxe, MOHOMOJIbHA TYPUCTUYHA PEHTA MOBHICTIO BA3yeTbCsA Ha YHIKANbHOCTI Ta BUHATKOBIN
KOPWCHOCTI TYPUCTUYHOIO pecypcy, SIKMi Ma€ rpaHWYHO BUCOKWUM PUHKOBUI MOMUT, 3HAYHO
NepeBULLYIOYMIA PUHKOBY NMPOMO3KLIO Yepes Noro abCcosoTHY HeeslacTUdHICTb. Lle sHaxoants
BUSIBJIEHHS Y MOHOMOJIbHO BUCOKIW LiiHI Ha YHIKaNbHUN TYPUCTUYHWI NPOOYKT.

OcHoBHMM dakTopom nosiBu AndepeHuianbHOI TYPUCTUYHOT PEHTU € BUMKOPUCTAHHSA Y
npoueci HafaHHS TYPUCTUYHNX NOCIYTr TYPUCTUYHUX PecypcCiB HePIBHOT AKOCTI. Taki pecypcu
XapaKTepm3yTbCs PI3HUM CTyneHeM GyHKLIOHaNbHOT NPUAATHOCTI A1 BiANOUYNHKY, NiKyBaHHS,
3a[,0BOJIEHHS NOTPED TypuUCTiB.

PUHKOBMI MexaHi3aM yTBOpeHHsa AundbepeHUianbHOI TYPUCTUYHOI PEHTM 3aCHOBaHW Ha
BIMIHHOCTSX Y AKOCTi (PiBHAX KOPUCHOCTI) Ta OOMEXEHOCTI KpaLuX i cepefHix TYPUCTUHHNX
pecypciB, NpoMo3uLis SKMX Ha PUHKY abo HeenacTuyHa, abo HeJoCTaTHLO efnacTuyHa, Wo
bopmyBaTUME PI3HULIIO MiXX PUHKOBUMM Ta IHAMBIAYaIbHUMMW LiiHAMW Ha TYPUCTUYHUIA NPOAYKT
TUX NIANPUEMCTB, 5iKi IX BUKOPUCTOBYIOTb. Ha Hally fymky, AvdepeHuianbHa TYpUCTUYHa peHTa
mMoxe byt 1-ro Ta 2-ro pogis: gudepeHuianbHa TypucTuYHa peHTa 1-ro poay byae 3anexatu
Bif, BJIACTUBOCTI TYPUCTUYHOIO pecypcy, AndepeHuianbHa TYpUCTUYHaA peHTa 2-ro poay byne
bopmyBaTUCs 3 ypaxyBaHHAM PO3Mipy AOAATKOBMX BUTPAT Ha MoninweHHs / nigTpuMaHHs /
BiATBOPEHHSA SKOCTI TYPUCTUYHOIO pecypcCy A1 MOoro nofanbluoro ebekTMBHOrO BUKOPUCTaHHS.

Ha pymky okpemux pocnifHukiea abcontoTHa TypucCTUYHa peHTa BHMKaTMME 3a YMOBMU
HeeslacTMYHOCTI MPOono3uuil TYPUCTUYHOIrO pPecypcy MPOTSAromM TPWBaJlioro nepiony, WO
0oOyMOBtOBAaTUME MOMUTHA TYPUCTUYHUA MPOLYKT, COXMBaHHSA SKOrO CYNPOBOAXKYBaTUMETLCS
ekcnnyaTaLli€to BIANOBIAHOIoO TYPUCTUYHOIO pecypcy.

PUHKOBUI MexaHi3M yTBOpPEHHs abCOMOTHOI TYPUCTUUYHOI PEHTU CTaHOBUTUME PO3MIpP
PEHTHOI N1aT 38 BUKOPUCTaHHA / eKCrlyaTaLlito PEHTHOrO pecypcy, BiANOBIiAHO iioaep>XKyBayem
Byne BNacHUK TYPUCTUYHUX PECYPCIB, - Aep>KaBa, TepuTopianbHa rpomMaaa, okpema ¢isnyHa
ocoba. fkuwo TypucTuyHa opraHisauis y BracHocTi abo onepaTtMBHOMY yMpasfiHHI MaTMMe
TYPUCTUYHI pecypcu, TOAi BOHa HabyBaTMMe cTaTyc ofepxkyBaya BiAMOBIAHOI peHTU. Y
HafaBaya TYPUCTUYHUX NOCAYT, LLO 3a5y4yaE TYPUCTUYHI pecypcu y npouec ix GopmMyBaHHs Ta
HadaHHs, abcontoTHa TYPUCTUYHA PEHTa MOXeE MaTu Miclie HeTpUBanui nepiog, i po3mip byne
MOCTYMOBO 3MEHLLYBATUCS, a Npoueaypa il BU3HadyeHHs Dyae Bkpan yckiagHeHa.
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OTxe, BU3HAYalOUM TYPUCTUYHY PeHTy sK GakTOpHUI [OoXid, nepeBaxHa OinblwicTb
AOCNIOAHWKIB 3a3HaYaE, WO NOro ofep KyBavyeM € BlaCHUK TYPUCTUYHUX pecypCiB.

BignosigHo, nepepn HayKoBLSIMU MOCTaE HM3Ka 3aBAaHb:

1. BusHaueHHs nepeniky pecypcis, WO MOXYTb ByTV BU3HAHI TYPUCTUYHUMU pecypcamu;

2. [lepcoHidikaLis BMaCHWKIB TYPUCTUYHNX PECYPCIB, - KIHLLEBUX OOEPKYBayiB TYPUCTUYHOI

PeHTK, y T.4. Y POpMi PEHTHUX NnaTexis;

3. Bu3HayeHHs MeTOAMKMN BapTICHOI OLIHKN TYPUCTUYHOI PeHTH;

4. ®opmyntoBaHHS NPOMO3NLIN OO0 BU3HAYEHHS PO3MIPIB PEHTHUX NaTexis;

5. Bu3sHayeHHs cyD'ekTiB-NIaTHWKIB PEHTHUX NnaTexis

1. 9k 3a3Havanocsa BuLLe, rONOBHUM GaKkTOPOM BUPOBHWULTBA TYPUCTUYHOTO MPOAYKTY,
Wo GOpPMYyE TYPUCTUYHY PEHTY, € TYPUCTUYHI Pecypcu, siki y CBOTN nepesBaxHin DinbLIOCTi, Ha
BiOMIiHY Bifj MaTepiasibHOro BUPODHMLTBA, HE HanexaTb Cyb'ekTy TYPUCTUYHOT AiSSIbHOCTI.

Y paHOMy AOCNIOXEHHI MU He CTaBMMO 3a MeTy MOCTaBUTW Kparky Yy iCHyloui nonemiui
WOAO TPaKTyBaHHS MOHATTA «TYPUCTUYHI pecypcu». Ha Hawy aymky, ue 3pobuTu Bkpam
npobaeMaTnyHO, afxKe TYPUCTUYHI Pecypcn € HanbiNblL HEBU3HAYEHWMM 3a CBOIM CKI1aA0M
pecypcamu. [lpurknagoM ckIagHOCTI PO3B'A3aHHS Takol MOJIEMIKWM € MOsiBa, Hanpuknag,
KOCMI4YHOro Typu3My Ta BiAMNOBIAHOIO BU3Ha4YeHHA TYPUCTUYHOIO pecypcy.

Hapasi cepepn Benukoi nneaan pocnigHukis, Takux sk [1. Oedep, B. KesaptanbHos, |.
Teepgoxnebos, B. Kosupes, O. Jliobiuesa, T. TkaueHko, M. Manbcbka, M. Boriko Ta iHLwi,
XOLHOMY He Baanocs chopmynosatn ob'egHytouy gediHiuito TypucTnuHnx pecypcis. Manxe
KOXHWIN 3 JOCNIAHWKIB HamMaraBcsl Ta HAMara€TbCsl YTOYHUTU MNOHATTSH «TYPUCTUYHI pecypcu»
“ BubydyBaTn knacudikauilo TYPUCTUYHUX PECYPCiB, WO, y MepLly 4Yepry, Ha Hally AyMKY,
KOPESOETbCS 3 CYyD'EKTUBHMM CBITOMAA0OM Ha AaHe NUTaHHS.

Hapasi srigHo cT. 3 3akoHy Ykpainn «[1po Typuam» nig TypucTMYHUMM pecypcamm YkpaiHm
PO3rNaAaTbCs MPOMNOHOBaHI abo Taki, WO MOXYTb MPOMOHYBaTUCS, TYPUCTUYHI NMpono3umuii
Ha OCHOBI Ta 3 BMKOPUCTAaHHAM Ob'eKTiB Oep>XaBHOI, KOMYHasIbHOT Y/ MPUBATHOI BIACHOCTI
[BepxosHa papa Ykpainn 2020]. Ha Hawwy AymKy, 3a3Ha4YeHHS TOro, WO Le TYPUCTUYHI pecypcu
Ykpainu, pobuTb Take BM3HAYEHHS BKpal CyO'eKTMBHWUM, afXe 3 HayKOBOI TOYKM 30pYy Ha
CYTHICTb DyAb-KNX peCypCiB He MOBMHHO BMNBATK MiCLLe IX PO3TallyBaHHS. TakoX HaBedeHe
BU3Ha4YeHHs He GopMye XXOLHOrO ysBEeHHS Hi Npo GOpMy TakmMx pecypcis, BiANOBIAHO, Hi PO
MeToaM X iHBeHTapm3auii, npoBeneHHs skoi nepegbadanocs MNocraHosoto KabiHeTy miHicTpis
Ykpainu «[1po 3atBepaxeHHs JepxaBHoi nporpamu po3suTtky Typmsmy Ha 2002-20210 poku»
(n. 15. NpoBepeHHs iHBeHTapm3aLii Ta OLiHKM NPUPOLAHNX Ta ICTOPUKO-KYNIbTYPHUX pecypciB)
(KabineT minicTpis Ykpainun, 2002; Furmaniak, Gauden, Patrykiejew,Miskiewicz, Kowalczyk 2018).
BapTo 3a3HaumTK, Wo 3a paHiw chopMOBaHOro PO3yMiHHS CYTHOCTI Ta BUAIB TYPUCTUUYHUX
pecypciB NpoBefeHHs iIHBEHTapmM3aLlil BUMIA4a0 NPOEKTOM, LLO NpupedyeHnin Ha nposan. Te
caMme, HaBiTb LLe y DiNbLLIOMY CTYMEHi, CTOCYBaioCs 1 OLHKM TYPUCTUYHUX PECYPCIB.

Hapasi, Ha Haly AyMKy, HaykoBa CMniflbHOTa HeCYTTEBO MPOCYHYNacs y PO3B'A3aHHI MUTaHHSA
ineHTudiKauil noNiMopPHOT CyTHOCTI TYPUCTUUYHMX PECYPCiB.

Ha cboropHilWHin AeHby npoaHanizoBaHUx 4ediHILiSX TYPUCTUUYHNX PECYPCiB MPOCTEXYETLCS
TeHZeHLUis 00 BuAineHHs uinoro psgy dakTtopis, WO BMAMBalOTL Ha iX CTaH Ta PO3BUTOK. Y
HayKOBMX Npauax aBTOpU AeTaslbHO XapaKTepm3ytoTb 3MICT MOHATTS «TYPUCTUYHI pecypcu» 3a
O3HakaMW CMOXMBYOT BapPTOCTI, B3BaEMOAIT, TYPUCTUYHOIO NPOAYKTY, TYPUCTUYHOIO NOTEHLiany,
KOMMJIEKCHOCTI, peKkpealiHOCTI, NIACbKOro BTpyYaHHs. Lle paneko HenoBHMIM neperik o3Hak,
NnoKflafeHNX B OCHOBY BM3HAYEHHSI MOHATTS «TYPUCTUYHI pecypcu», BIAMNOBIAHO npouenypa
NOro yTOYHEHHS TpUBaTHUMeE 1 Hagai.
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Ha paHui 4yac BU3HAYeHHS 3MICTY MOHSATTS «TYPUCTUYHI pecypcu» BigOyBaeTbCs 3a TPbOMa
nigxogamMu:

1. Ekonoro-eKoOHOMIYHUM, KU FPYHTYETLCA Ha OLLHLL CMOXWBYOI BapTOCTI TYPUCTUYHNX

6nar i pecypcis;

2. OyHKUiOHaNbHUM, KWW I'PYHTYETLCSA Ha HEODXIAHOCTI 3a40BONEHHS NOTPED TypUCTIB;

3. TepuTtopianbHUM, SKMM NONSITAE y BU3HAYEHI 1 TEPUTOPIaNbHIN TOKani3aLil TYPUCTUYHUX

pecypcis.

Bu3HayeHHs cyTHOCTI Ta MOBHOrO Cklafy TYPUCTUYHUX PECYPCIB € Ha CTiNIbKN YCKTaAHEHWM,
O A0 TYPUCTUYHMX PECYPCiB TaKOX BigHOCATb NoTouHi noaii [JTiobivesa 2003].

Ha wHawy pgymky, nig TYpUCTUYHUMK pecypcamMu ciiif po3yMiTm ob’'ekTv Ta sBuULIa
aHTPOMOreHHOro Ta MPUPOAHOIO MOXOOXKEHHS, AKi BUKOPUCTOBYIOTbLCH O 3a40BOJIEHHSA
Pi3HOMaHITHMX MOTPEDb CNOXMBAYIB TYPUCTUYHUX MOCHYT.

Tak 00’ekTamMm aHTPOMOreHHOro MOXOAXKEHHS € NaM'sTKU apxiTekTypu, Mysel, cnopyau
PENIrinHOro Npu3aHadYeHHs, 0b'eKTU IHLOroO KYJIbTYPHOrO, CMOPTUBHOMO, MEAMYHOTO Ta iHLIOTO
pekpeaLinHoro npusHayeHHs, iHdpacTpyKkTypHi 0b'ekTn. [lo aHTponoreHHux ob'ekTiB BapTO
BKJIIOUYUTM | TaKMI HeMaTepianbHuU 0b'ekT abo asuLe sk KybTypa (3B1yal, o0bpsam, nicHi Towo)
OKPEMMUX E€THIYHUX Fpyn.

BinnosigHo, 06'ekTaMun NMPUPOOHOIro MOXOAXEHHS € DyAb-aKi MPUPOAHI 00'EKTH, 30BHILLHIN
BUTSA, AKX MAE MiHIMaslbHe aHTPOMOTreHHe BTPYYaHHS, CNOrnsaaHHsa skoro abo nepebysaHHs
B AKOMY 33[j0BOJIbHAE NMoTpebu TypucTa. Lle Mmoxe ByTn Bogocnag, ripcbka piuka, TPOMIYHWM
Jniic, ripcbkuni nensax, beper mops, Mmopcbka dayHa, AOHM NyCTeNi, MOpe Ta NOro XBui TOLO.

BapTo 3BaxaTtu Ha Te, WO 03HauYeHi 0B'eEKTU BU3HAIOTLCA TYPUCTUYHMMMU NINLLE B KOHTEKCTI
bopMyBaHHS Ta CNOXMBaHHS TYPUCTUYHOTO MPoAykTy. B GaraTbox iHWMX BMnagkax, - nosa
roCrnofapcbko Lis/IbHICTIO, BOHWM TakMMu He €. Tak Ana MewkaHuis ys3bepexxks mope,
y nepeBaxHi OBiNbWOCTi, € 3BUYHUMU OD'€EKTOM CMOrNahaHHS, SK FpPCbKUN nepesan Ans
MeLLKaHLs, WO MPOXWBAE Y MPCbKill MiCLLEBOCTI.

OTxe, pxepenoMm TYPUCTUYHOI PEHTU, EKOHOMIYHA CYTHICTb KOl He MOXe BiAPI3HATUCS
Bi[l BU3HAYEHHS €KOHOMIYHOI peHTu, BuknageHoro y nybnikauii [bapaaw, Ocagya 2019], € sci
TYPUCTUYHI pecypcu, aki besnocepeHbo 3ayyeHi y npoLuec 3af0BOSIEHHS MOTPeDb TypuUCTiB,
bopMylOTb KOHKYPEHTY nepeBary, BUKOPWUCTOBYKOTbCS Y BiAMOBIAHOCTI OO BCTAaHOBIEHUX
NPaBOBUX PEXWMMIB Ha AOrOBiPHI OCHOBI (OpeHAOBaHI 3eMesibHi pecypcu, BOAHI Ta JiCOBI
pecypcu 3 NpaBOM NPOBELEHHS KaniTaslbHUX BKITaAEHb LLOAO iIX MOMIMLLEHHS Ta iX BAHATKOBOTO
BMKOPWUCTaHHS, NpaBa Ha BifiBiAyBaHHSA aHTPOMOreHHUX TYPUCTUYHUX PeCYpPCiB).

2. [MepcoHidikalis BNAaCHWKIB TYPUCTUYHUX PECYPCIB, - KIHLEBMX OLEPXYBayiB TYPUCTUUYHOT
PEHTN Y OPMi PEHTHUX MNI1aTEXIB € OAHIEID 3 YMOB PO3B'A3aHHS NPOBIEM TYPUCTUHHOT PEHTU.

Ha Hawy gymKy KOHLenuia TYpUCTUYHOI PEHTW Ma€ I'PYHTYBaTUCS Ha MOBHIM peanisauil
Teopil NpaBa BNACHOCTI, - BU3HAYeHH| NPaBOBMX MiACTaB iAeHTUdIKaLIT PEHTH, 9K OCHOBHOIO
eneMeHTy PeHTHUX BigHOCKH. Mun noroaxyemocs 3 TBepaxeHHsM B. Kosnpesa, akuin 3a3Havag,
LLLO CyYaCHa eKOHOMIiYHa Teopisi MpaBa BIaCHOCTI Ta coLialibHNI XxapaKTep Typu3My BUMaratTb
nofiMopdiamMy Ta 4YiTKOro MoAiny npas BAACHOCTI MiX opraHamu BRagu Ta TYPUCTUYHUMMU
opraHizauismMu. B KiHueBOoMy pe3synbTaTi HeobxigHO peanisoByBaTu crneuudikauito npas
BJTACHOCTI: KOXHUI TYPUCTUYHMI OB'eKT (pecypc) OTPUMYE BIACHOrO KOHKPETHOrO rocrnonaps
(opraH Bnagw), Sk OOpyYae BUKOPUCTaHHS LMX PECYpCiB KOHKPETHIN ¢ipMi Ha AOroBipHUX
(KOHTpaKTHNX) yMOBax. 3a Takmx MigxoniB TYpPn3m CTa€ coliasibHO KOHTPOJIbOBaHOW chepoto
[Kosnpes 2012].
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BignosigHO, BpaxoBylo4M MNpaBOBY OCHOBY peanisalii PeHTHUX BIOHOCUH Ha YyMOBax
LLOrOBOPY PEHTM € Te, LLLO OAEPXKYBaY PEHTM NMOBUHEH DY T BIACHNMKOM MalHa, ike NepenaceTbes
nig BUNIaTy PeHTW, OCKINIbKWU Lel AOoroBip CNpsMOBaHWN Ha nepefaHHsa npaBa BNACHOCTI
Ha ManHo. Y pasi nepepnadi nmig BUNIaty peHT ManHOBMX Npas, ocoba-Bigdy>xxyBay Mae byTu
HagineHa uMmun npasamu (TobTO, MaTu NpaBo Ha ix peanizauito) [Bardash, Osadcha 2018].

3 ypaxyBaHHAM 3a3Ha4eHOro BCTAHOBEHO, Lo GOpMyBaHHSA MexaHi3aMy PeHTHUX BiLHOCUH
B 4aCTMHI PO3MOAiny Ta Nepepos3noAiNly TYPUCTUYHO! PeHTU Mae BiabyBaTucs Ha nigcTasi
cneuundikauil NMpas BAACHOCTI Ta BU3HAYEHHS MOBHOMO CKJlafy CyD'eKTiB PEeHTHUX BiOHOCUH,
30Kpema:

® nepXaBu (CTOCOBHO TYPUCTUYHUX PECypCiB nOep>XaBHOi GOPMU  BNACHOCTI, 3a
ekcnyaTauito gknx cyb’ekTaMy TYpPUCTUYHOIO MiANPUEMHMLTBA MatoTb CriavyBaTmCs
PEeHTHI nnaTexi (Ha nigcTaBi ykageHVX 4OrOBOPIB, AO3BOIB, JIILLEH3IN TOLLO));

* TepuTOpianbHUX rPOMaf (CTOCOBHO TYPUCTUYHUX PECYpPCiB KOMyHanbHOI dopmu
BJIACHOCTI, 3@ eKCrulyaTauito sikux cyb'ekTaMu TypMCTUYHOrO MiAMNPUEMHULTBA MatoTb
CniavyBaTUCs PEHTHI niaTexi (Ha nigcTaBi yknageHux 4OroBopiB, AO3BOJIIB, JiLEH3IN
TOWO));

*  bi3VYHMX Ta IOPUANYHMX OCID - BNACHWUKIB / PO3NOPSALHUKIB TYPUCTUYHUX PECYPCIB, AKi
Haganm fo3Bin cyb'ekTaM TYPUCTUYHOT IHAYCTPIT Ha IX TUMYacoBe BUKOPUCTaHHS.

e Cyb'ekTiB TYPUCTUYHOI AiSNILHOCTI - OfEpPXXyBayiB PEeHTW, - HagLoXody B Hacigok
BUKOPUCTAHHA TYPUCTUYHUX PECypCiB Ak dakTopa BMPODHMLUTBA y npoueci peanisauil
TYPUCTUYHOIO NPOAYKTY, OKPEMUX TYPUCTUYHNX MOCAYT.

3. Takox 4,0 NUTaHb, O CYTTEBO YCKIA4HIOIOTh Npoueaypy iaeHTUdIKaLil TYPUCTUYHOT PEHTM
cnig BigHecTu i BapTicHe BU3HauveHHs. Tak, Ha aymky |. Jem'sHosoi [dem'sHosa 2009, c. 11-12]
TYPUCTUYHA PEHTa CK1aAa€ETbCH 3:

® no4yaTkoBOI, 0a30BOT BapTOCTI, WO GOPMYETLCS 3aBASKM SKOCTI MPUPOLHUX PEeCcypciB, ix
MiCLLe3HaXOOXKEHHS TOLLO, Ta He 3a51eXXUTb Bif, JTIOACLKOT Oig/IbHOCTI;

®  4aCTWHW BaAPTOCTI, LLO CTBOPIOETLCH JHOACLKOIO AIANbHICTIO, CYCMIIbHUMWN 3yCUIASMN,
sika GOPMYETbCA 3a PaxyHOK MOKPaLLaHHS YMOB BUKOPUCTaHHSA TYPUCTUYHNX PEeCypCiB,
Lo BiAOynoch He 3a paxyHOK 3yCuJb BRacHuKa pecypcis abo TypuCTUUYHOT opraHisauii,
a 3a paxyHOK iHWMX CyD'ekTiB eKOHOMIYHMX BifHOCKH (DymiBHMLTBO aBTOMarictpanni,
aeponopTy, CNOPTUBHOI apeHN TOLLO);

® [04aTKOBOI BapTOCTi, cChOpPMOBaHOI KaniTaNbHUMU BUTPaTaMu BRacHMUKa TYPUCTUYHUX
pecypcie, abo cyb'ekTa, L0 iX ekcrnyaTye.

O3HavyeHnn cknag TypuUcTudHoi peHTu |. [lem’sHoBa NponoHye NokiacTy B OCHOBY PO3MOL4iy
PEHTU, - NepLUi ABi YaCTUHW NPOMOHYETLCHA BUYyYaTU Ha PO3BUTOK TYPUCTUYHOI ranysi, agxe
TYPUCTUYHa OpraHisalisa Ans ofep>XXaHHA TakMX HYaCcTUH PEHTW He MOHecsna >XOOHWX BUTpaT.
TpeTst 4acTuHa TYPUCTUYHOT peHTH, Ha AyMky |. [JleM'sHOBOI, 3a yciMa O3HakamMu HanexuTb
KOpUWCTyBa4y Ta BigMoOBiAa€ Moro 3aTpaTtam npaui Ta kanitany [dem'sHosa 2009, c. 13].

€ " iHWWK nigxig, 3rigHo sikoro, Ha aymky M. Borko, po3mip TypucTuyHoi peHTu byne
LOPIBHIOBATU PO3MIipy NepeBuLLEHHS CyCrifibHO HeoDXiAHMX BUTPAT npali Hag BUTpaTamMu Ha
BMPOOHMLTBO Ta peafisauito TypuctuyHoro npoaykty [bonko 2013].

Ha nawy gymky, peanizauis BukiageHux nponosuuin y nybnikauisx [dem'sHosa 2009;
Borko 2013] € Bkpan ycknagHeHoto, agXe neplla Ta Apyra 4acTWMHa BapTOCTi TYPUCTUYHOI
PEHTU MOXe OyTn BM3HAYEHOK Ha OCHOBI MOCTIMHONO MOHITOPMHIY, OPraHi30BaHOro Ha
3arajlbHOAEepP>XKaBHOMY PiBHI, O opraHidyBaTn Hapasi HepeasnbHo. LLlogo TpeTbol yacTuHm
TYPUCTUYHOT peHTK, 3anponoHoBaHoi . [dem'sHosoto (2009), Takox 3anumiiatoTb MUTaHHS, agxe,
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AKLLO BiACYTHI KaniTanbHi BUTpaTK cyb'ekTa, WO eKcrnayaTye TYPUCTUYHI pecypcu, BiACyTHS
[ofaHa BapTiCTb Ta, BIAMNOBIAHO Ta YacTMHA TYPUCTUYHOT PEHTHU, LLLO MAE 3anaumaTtucs y cyb’ekra
TypucTUYHOro nignpuemuunutea. lNponosuuis M. bonko wopno igeHTudikauii TypucTnyHol
peHTn [Bonko 2013] Bignosigae 3arafibHUM TEOPETUYHUM KOHCTPYKLiSIM, MPOTEe Ha NpakTuLi
TakoX € HeJOCS>XKHOIO LWoAo 1l peanizauil.

3 ypaxyBaHHAM paHil NpoBedeHUX OOCTioXeHb, BUKIaaeHux y nybnikauii [Ocagua 2016],
a TakoX 3 ypaxyBaHHAM NMEeBHOI MNOJIEMIYHOCTI NPOMNO3KLiN NoNepeaHNKiB HaMU NMPOMOHYETLCS
BM3HaYaTU TYPUCTUYHY PEHTY K AOAATKOBNIM OOXiL Bifi BAKOPUCTAHHS TYPUCTUYHUX PeCypCiB,
Lo ofep>KyBaTUMe CyD'eKT TYPUCTUYHOMO NIANPUEMHULTBA, SKUIN Peanisye TyPUCTUYHI MOCyrI
B MeXax HalioHa/IbHOTo Typu3My 3a GopMysioto:

Ptyp = YBTyp - HBTYyp - HlMT1Yyp (1)
ne:
PTyp - cyma TypUCTUYHOT PEHTU, FPH;
YBTyp - uncTa BUpyYKa Bif peanisauii TYpUCTUYHOro NPOAYKTY, FPH;
HBTyp - HOpManbHi BUTpaTN TYPUCTUYHOIO NiANPUEMCTBA Ha GOPMYyBaHHSA TYPUCTUYHOTO
NpoAyKTy, FPH;
HMTyp - HopManbHUI NPUBYTOK, rPH.

3 ofepkaHOT TYPUCTUYHOT PEHTU O3HAYeHi CyD'eKTU TYPUCTUYHOTO MIAMNPUEMHMLITBA MAKOTh
cnnadvyBaTu GiKCOBaHWIM BiACOTOK BAACHNUKAM TYPUCTUUYHUX PECYPCiB.

4. Bu3HauyeHHs pPO3MIpy TYPUCTUYHOI PeHTU CyB'ekTiB TypPUCTUYHOI AiSNbHOCTI, WO
bYHKLIOHYIOTb Y MeXax BWI3HOMO Typu3My € Hanbifbll CKNagHWM MUTaHHAM, agxe mnifg vac
CMOXWMBAHHSA TYPUCTUYHOIO NMPOAYKTY €KCMNyaTytoTbCst TYPUCTUYHI pecypcu, WO 3HaXoasTb B
topUCAVKLIT IHWKX KpaiH. BignoBigHO TypUCTUYHY PEHTY y nepLuy 4Yepry MatoTb OA4epP>KyBaTu
BJTACHUKM TYPUCTUUYHUX PECYpPCiB, WO 3HaXOANATb Y 3aKOPAOHHUX TYPUCTUYHUX AECTUHALIfX.
3a BiACYTHOCTI AOroBOPIB PeHTWN Nnpoueaypa BapTICHOrO BU3HAYEHHS TYPUCTUYHOIT PEHTU €
Hemoxnmeoto. OTxe, 3 METOK AOTPUMAHHS MPUHLNUMY CNpPaBedIMBOCTI, @ TaKOX AOTPUMaHHS
€AVHOrO Migxondy A0 YCix CyD'ekTiB TYPUCTUYHOMO MIANPUEMHNLTBA - PE3ULAEHTIB, TYPUCTUYHI
onepatopwu, WO peani3yloTb 3aKOPAOHHI TYpW MaloTb CrjladyyBaTy PeHTHI nnatexi. Manxe
TOTOXHOI MO3ULIT AOTPUMYIOTb 1 IHWI AOCNIAHWKKW, NPOTEe €AWNHOI METOAMKM BU3HAYEHHS
TYPUCTUYHOT PEHTU, - PEHTHUX NaTEXIB HEMAE, afi>ke OCTaHHI MPOMOHYETLCSA BU3HaYaTL:

e ydopminpoueHTHOIcTaBkM abo dikcoBaHOi cymm Bif cobiBapTOCTi O4MHULI pekpeaLinHo-

TypucTnyHoro npoaykty [Xapiykos, uwnosun 2010];

e vy bopmi NpoueHTHOT CTaBKK Bif BeNMYMHM BasioBoro goxoay [Xapiukos, Ouuwinosun
2010];

e y ¢dopmi npoueHTHOI cTaBku Big npubyTky (Banosoro abo uucToro) [Xapiukos,
Ounuwinosuin 2010], wo 3anmwaetbea nicna cnnatv nogaTtkie [Kasaukoscbka, 6.4.; Kosnpes
2012], Hopmn npubytky abo Hopmu peHTabenbHocTi [Xapiukos, Ouwnosun 2010;
Kasaukoscbka, 6.4.; Kosmpes 2012];

® 33 TBEPAOO CTAaBKOIO 3 Ba/IOBOI BUPYYKW Bif peanisauii TypuctuyHmx nocnyr [Kosanbos
2006; Kazaukoscbka, 6.4.; Koznpes 2012].

Ha Hawy paymky, Hambinbll ONTUManbHOK METOAMKOI BU3HAYEHHI PO3MIPY PEHTHUX

nnatexie ans cyb'ekTiB, WO peanidytoTs 3apybixHi Typu, € ix BU3HaueHHs y po3mipi 0,1% Big
LiHW peanisauii ogHOro TypMUCTMYHOro Bayyepa. Takui niaxig yoesneunts MMOBIPHICTb cniaTu
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TYPUCTUYHOI PEHTU 3a YMOBM LUTYYHOI 3OUTKOBOCTI Ta CTBOPUTb HeAyXe MOTYXHe, OoAHaK
cTabinbHe piHaHCOBE OXXepesio A PO3BUTKY HALLIOHAIbHOTO TYPU3MY.

5. Bu3HauyeHHs1 MOBHOMO nepeniky naaTHUKIB TYPUCTUYHOT PEHTN € 0DOB’'A3KOBOIO YMOBOIO
€AVMHOrO CMPaBedIMBOroO MiAxoAy 4O OUiHKM pe3ysbTaTiB AigfibHOCTI CyD'ekTiB TYPUCTUYHOIO
NiANPUEMHNLTBA, @ TaKOX YMOBHO MapUTETHOro BHecKy y popMyBaHHS doHAY NMomanblioro
PO3BUTKY HaLioHanbHOro Typuamy. [lns peanisauii naHoro 3aBAaHHs, OKpiM BULLE BUKIAAEHO!
NPOoNo3unLii WOoAO BU3HAYEHHS PEHTHUX NaTexis Ans cyb'ekTiB, WO peani3yloTb 3aKOPLOHHI
TYPW HAMW NMPOMOHYETLCS BU3HAYaTU PO3MIp PEHTHOrO nJatexy Ans cyb'ekTiB, Wo peanizyoTs
Typwn abo HafaloTb TYPUCTUYHI MOCAYrM B MeXax BI3HOro Ta BHYTPILLHbOrO TypU3MYy Y PO3MIpi
20% Big ofepxaHoi TYPUCTUYHOT PEHTU, BU3HaYeHoi 3a popmysioro (1).

BuUCHOBKKU. TypucTu4Ha peHTa MoXe CTaTh peasibHUM €KOHOMIYHUM Baxkesnem akTuBizauii
PO3BUTKY TYpPWM3My, OCKiJIbKM PEHTHI MexaHi3aMu He Tiflbku ODYMOB/IOIOTE MOMOBHEHHS
LOXiOHOT YaCcTUHN BroAXeTIB TepuUTOpianbHUX TPOMag, a 1 3abe3neyytoTb BUPIBHIOBaHHSA YMOB
KOHKypeHLiT cyb'exTiB TypncTmuyHoro bizHecy.

[xxepenom bopmyBaHHSA TYPUCTUYHOI PEHTU € TYPUCTUYHI pecypcu, - 0D'ekTn Ta ABMLLA
aHTPOMOreHHOro Ta MPUPOAHOIO MOXOOXKEHHS, AKi BUKOPWUCTOBYIOTbLCH A9 33a40BOJIEHHS
Pi3HOMaHITHMX NOTPEeD CnoXKBaYiB TYPUCTUYHUX MOCAYr, NPAaBO Ha BUKOPUCTAHHS SKMUX Mae
ByTu 3aKpinaeHo 3a CyD'eKTOM TYPUCTUYHOIO NIANPUEMHULTBA.

BiocyTHicTb npaB BNacHOCTI, OMepaTUBHOrO YynpasiiHHA, OyAb-aKOi iHWOI dopmMu
roCnofapCbKoro BifaHHA TYPUCTUYHUM PECYPCOM YHEMOXITUBIIIOE BUHUKHEHHS TYPUCTUYHOIT
PEHTU Ta CnaTy PEHTHOro naaTexy.

[ns 3aBeplueHHs npouecy bopMyBaHHA EKOHOMIKO-MPaBOBOro H6a3ncy TyPUCTUYHOT PeHTU
HeobXigHO:

* ineHTUdIKyBaTV Ta OLIHWUTU TYPUCTUYHI pecypcu;

® yKNacTW 3arajbHOAEPXXaBHWI KafacTp TYPUCTUYHUX PECYPCiB;

® BCTaHOBUTW MpaBa BJACHOCTI Ha TYPUCTUYHI PECYPCU MiXK Aep>KaBoto, TepUTOpPiaNbHNUMU

rpoMagamu, cyb'ekTaMu TYPUCTUYHOT iHAYCTPIT (A5 B'I3HOrO Ta BHYTPILLHBOrO Typu3my);
® MPUMHATM PIWEHHS LWOAO MEeTOAMKN PO3PaxyHKy PEeHTHWX nnatexis cyb'ekTis
TYPUCTUYHOI AiaNbHOCTI Ta NpoBecTy ii anpobalito;

® po3pobUTVM Ta 3anNpoBafMTV MEXaHi3M aKyMys/lOBaHHS Ta BMKOPUCTAHHA PEHTHUX

nnaTexis, WO HaAXOAUTUMYTb Bif, CyD'eKTiB TYPUCTUYHOTO NiANPUEMHULTBA.

TypucTunyHa peHTa K BUA 0OAATKOBOIO [OXOAY CyD'ekTa TypUCTUYHOT OisiSIbHOCTI Ma€ cTatu
OAHUM 3 Axxepen camodiHaHCyBaHHSA NIANPUEMHULBKOT AisIbHOCTI.

[xxepenom diHaHcyBaHHS npouecy BiLHOBNEHHS TYPUCTUYHUX MPUPOAHUX Pecypcis
Ma€E CTaTu CUCTeMa PEeHTHMX MnnaTexiB, fKi MOBWHHI MaTW €AMHE CoLiajlbHO-eKOHOMIYHe
npusHayeHHs - dopmysatn diHaHcoBe 3abe3neyeHHs 3aranbHOL4EPXKaBHOIO, PErioHanbHOro
Ta MiCLLeBOro PO3BUTKY TYPUCTUYHUX OeCTUHALIA Ta TYPUCTUYHOT iIHPpacTpyKTypU.

MepcnekTmBM nopafblumnx LOCAIAXKEHb MOMSraTUMyTh Y PO3PObLi HayKOBO-METOAMYHMX
NOSIOXeHb Ta MNPaKTUYHUX PEeKOMeHAALiN WOoAO 3a/yYeHHS TYPUCTUYHOI PEHTU Ta PEHTHUX
nnaTexis 0O CUCTeMU 3axofiB caModiHaHCyBaHHSA, PErioHasbHOro Ta 3arajibHOLEP>KaBHOIo
biHaHCcyBaHHSA PO3BUTKY HaLiOHaIbHOTO TYPU3MY.
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