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STATE AND REGIONAL POLICY ON INDUSTRIAL WASTE MANAGEMENT:
THE EU EXPERIENCE FOR UKRAINE

Purpose. To identify the main trends caused by the divergence of the policy of Ukraine and the EU in the formation and ac-
cumulation of waste and threats to the environment.

Methodology. Using the methods of content analysis, quantitative and qualitative comparison, EU policy on waste manage-
ment is analyzed and logical generalization is used to establish the features of waste management financing for industries and re-
gions.

Findings. Regional irregularities of industrial waste accumulation, including hazardous waste, trends of their change are re-
vealed. The reasons for regional peculiarities of waste management in the EU and Ukraine are established. It is established that the
distribution of capital investments both in environmental protection in general and in waste management in particular does not
always coincide with the leading regions of accumulation. It is established that limitation of financial instruments for waste man-
agement only by budgetary resources leads to a reduction in capital investment. A comparison of trends in environmental spending
and waste management indicated a significant difference. Analysis of environmental investment by polluting industries, which are
unevenly represented in different regions, revealed a significant difference between them.

Originality. Regions that are the main polluters have been identified. The discrepancy between trends of capital investments in
environmental protection and waste management was revealed. It is established that the list of leading regions in terms of capital
investments in environmental protection does not correlate with the list of leading regions of waste accumulation. It is pointed out
that uneven investment creates risks of increasing the rate of waste accumulation, in particular hazardous waste. Forecasting of
indicators of waste management of the following periods is carried out.

Practical value. There are risks of increasing the rate of waste accumulation, especially hazardous waste, both in Ukraine in
general and in some regions, inequalities in some areas in the amount of capital investment into environmental protection, which
will form an effective waste management policy. Identifying common features and differences in waste management in the EU and

Ukraine will allow implementing effective environmental protection tools, reducing risks in industrial waste management.

Keywords: industrial waste, state policy, settlements, regions

Introduction. According to the National Waste Manage-
ment Strategy until 2030 (The Law of Ukraine, Document
697-VIII, 2019), there were 5,470 landfills for waste storage in
Ukraine, of which, at the time of writing (2016) 305 were over-
filled while 1,646 did not meet environmental standards. The
vast majority of these facilities (99 %) do not meet EU require-
ments. The territory occupied by “stored” or “temporarily
placed” industrial waste in Ukraine is more than 165 thousand
hectares. This is more than 2.75 % of the territory of Ukraine.
The volume of waste of -1V hazard class exceeds 37 billion
tons. Unlike the European Union (Directive 2008/98/EC of
the European Parliament and of the Council of 19 November
2008 on waste and repealing certain Directives) industrial
waste is not sorted, so industrial waste that is taken to landfills
contains resource and valuable components as well as danger-
ous and harmful ones [1].

This fact significantly complicates their use in the future as
raw materials, on the one hand, and, on the other hand, com-
plicates their handling during storage, because the protection
of the environment from their impact is worth considerable ef-
fort and financial resources [2, 3]. A clear example of this is
32 tailing dumps with an amount of 162 million tons of indus-
trial waste in the Dniester river basin, regular floods of these
dumps pose a risk of dam failure and, consequently, pollution
of the entire Dniester basin. These tailing dumps are on the
balance of 12 commercial enterprises, i.e. the intervention of
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local authorities is normatively and organizationally limited as
well as the budgeting of environmental protection measures,
which creates additional risks.

All indications are that industrial waste management is in
poor condition and requires financial and organizational ef-
forts not only in terms of national policy but also the local gov-
ernment of each of the settlements of Ukraine.

Literature review. The problem of national environmental
policy and industrial waste management is widely discussed in
the domestic scientific literature. One of the most thorough
documents on these issues is the national report that combines
and analyzes the views of the scientific community [4, 5]. In
particular, it is stated that the actual volumes of accumulated
waste are much higher than those recorded in the statistical
reporting (State Statistics Service of Ukraine, 2020), because
the waste of non-operating enterprises is not taken into ac-
count.

Bilan, et al. [6], Voitsikhovska, et al. [7] analyzed the expe-
rience of EU countries in addressing issues of industrial waste
management. Soroka [8] studied the state and directions of
development of environmental policy of Ukraine and the par-
ticipation of civil society in the development and implementa-
tion of this policy. Chukurna, et al. [9] formed a theoretical
approach to the integrated development of production under
the condition of waste disposal, paying attention to the institu-
tional preconditions of this process and its investment.

These issues have also been studied by foreign scientists. In
particular, Koithen [10] provides an overview of the national
context related to the implementation of the Sustainable De-
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velopment Goals in Ukraine, considers the institutional sys-
tem created by EU national parliaments to implement SDGs
and provides recommendations on public policy for imple-
menting environmental standards and budgeting environmen-
tal programs. Cabannes [11] considers how the formation of
the state budget with the participation of local authorities con-
tributes to the achievement of SDGs and provides specific rec-
ommendations using examples of innovative practices [11].
1li¢ [12], Prieto-Sandoval [13], Geissdoerfer [14] considered
the problems of waste management and budgeting of this pro-
cess from the point of view of circular economy. These aspects
are considered more thoroughly in the work of Reike [15]. The
issue of system dynamics of waste management is considered
by Ghisolfi [16, 17]. Bazaluk presented an analysis of modern
methods of waste accumulation and use [18, 19].

Unsolved aspects of the problem. In the presented literature
review, scientists have thoroughly studied various problematic
aspects of industrial waste management. Unfortunately, the is-
sues of the reasons for the formation of regional peculiarities of
waste generation, its processing and placement in storage sites
were left out of consideration. In this respect, the EU experi-
ence for Ukraine has not been critically interpreted.

The purpose of the article is to make a comparative analysis
of industrial waste management policy in Ukraine and the
EU, to identify and analyze the main trends due to differences
in approaches to waste generation and accumulation policy
and the existing environmental threats associated with waste
management policy in Ukraine.

Methods. The study was performed using general and spe-
cial methods of cognition. Using the methods of content anal-
ysis, quantitative and qualitative comparison, the main ap-
proaches of EU countries to waste management are analyzed,
in particular, the features of funding programs and approaches
to waste management. Methods of comparative analysis, logi-
cal generalization, quantitative and qualitative comparison are
used to establish the features of trends in financing waste man-
agement, its formation, disposal and accumulation for indus-
tries, individual regions and settlements.

Results. Using the methods of content analysis, quantitative
and qualitative comparison, the main approaches of EU coun-
tries to waste management are analyzed, in particular, the fea-
tures of EU funding of programs and approaches to waste man-
agement. Analysis of waste generation in European countries
indicates a significant unevenness of its production in different
countries. All these countries comply with the norms and rules
of waste generation and recycling approved by the European
Parliament. But the level of waste generation (and, accordingly,
the level of processing) in different regions varies in the specific
value per capita by ~25 times. The list of leaders in waste gen-
eration is taken mainly by countries whose economy and social
system were close to the USSR. The reason for this is not only
the backlog of technology, but also non-compliance with the
European principle of waste minimization. That is, regional
differences, in particular, in terms of strict compliance with
norms and rules of waste management, are characteristic not
only for the regions of Ukraine, but also for some EU countries.

The specific indicator of waste generation in Ukraine per
capita is 9.9 t/year. This makes it possible to compare it with a
group of EU countries with the same level of waste generation.
This group of countries includes Bulgaria, Finland, Estonia,
and Romania. Another sign of significant regional differences
between the EU countries is the presence of a strong mining
industry with associated waste. These are, in addition to those
already mentioned, Austria, Belgium, Germany, and France.

These features (technological backwardness and the pre-
dominant share of the mining industry in the economy with-
out a developed structure of associated waste processing) form
regional differences in waste management in Ukraine. Their
combined impact causes significant regional problems in waste
management. This, in particular, is typical for Dnipro, Do-
netsk, Kropyvnytskyi, and Poltava.

Since Ukraine has proclaimed its European vector of de-
velopment, the main tasks of implementing European ap-
proaches to waste management policy are to get out of the
post-Soviet paradigm, i.e., first, the formation of a single
regulatory framework in this area, and secondly, the introduc-
tion of European technologies and practices of waste manage-
ment, thirdly, promoting the development of environmental
public awareness to ensure public control in this area.

In 2018, almost half (45.0 %) of hazardous waste processed
in the EU-27 was disposed of: 37.4 % by recycling or backfill-
ing (equivalent to 69 kg/person) and 7.6 % by energy recovery,
i.e. 14 kg/person).

The remaining 55.0 % were burned without energy recov-
ery (5.7 % or 10 kg/person), buried in landfills, in other words,
applied to the ground or by treatment and discharge into water
bodies (33.0 % or 61 kg/person) or disposed of in another way
(16.2 % or 30 kg/person). As can be seen from Fig. 1 (Eurostat.
Statistics explained. Waste statistics, 2020), it is the increase in
waste recycling that has the largest upward trend compared to
2004 with significant trends to reduce its generation.

For Ukraine, based on the population of 42.2 million ac-
cording to [5] in 2018, the specific annual values of the total
amount of recycled waste is 65 kg/person, of which the amount
of incinerated waste is 0.282 kg/person, which indicates a sig-
nificant lag from the level of EU countries.

The experience of the United Kingdom, where the Enviro-
wise program has been implemented to save resources, reduce
waste generation and reduce management costs, may be useful
for Ukraine. Companies that have benefited from the Enviro-
wise program have saved £ 297 million in just one year by re-
ducing the use of raw materials by 84 000 tons, the use of water
by 17 million cubic meters and reducing waste by 550 thou-
sand tons. Also useful is the use of so-called “waste hierar-
chy”; focusing not so much on the output of technological
processes, but on the input of material flows; changes in think-
ing, including users. An example of the need to change think-
ing is that homeowners still want to see their housing supplied
with a heating system, although modern technology allows
them to build energy-efficient housing that does not require an
additional heating system (UK Parliament. Memorandum by
Envirowise, 2007).

The second factor is the extensive waste financing system.
For example, the European Commission co-finances projects
and initiatives to implement EU waste policy. EU regulatory
activity in this area is based on significant financial resources.
At the same time, funding for the work of the Directorate-
General for the Environment (DG ENYV) is provided mainly
through the LIFE program. LIFE’s financial instruments are
multifaceted, including loans for waste management projects
or equity investments for companies that retain natural capital
in a profitable or cost-effective manner. Various funds finance
measures to reduce waste generation and restore the environ-
ment from accumulated old industrial waste (UK Parliament.
Memorandum by Envirowise, 2007). For example, the reduc-
tion of marine pollution is funded by the European Maritime
and Fisheries Fund. The EU budgetary authority obliges the
Budget Office to fund pilot projects for the management of in-
dustrial waste, including the Natural Capital Financing Facil-
ity (NCFF). A significant part of waste management budget-
ing is accounted for by grants, in particular by the Directorate-
General for the Environment (UK Parliament. Memorandum
by Envirowise, 2007).

The third factor is a different (from the Ukrainian one)
structure of the economy. Small and medium-sized enterpris-
es make up 99.8 % of private companies in the EU. They pro-
vide more than 65 % of jobs in the EU. And the European
Commission, realizing, on the one hand, the importance for
the economy of these enterprises, on the other, given the com-
bined weight of their impact on the environment, provides
them with all possible assistance, including organizational and
financial. An example is the grant program of the Executive
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Agency for Small and Medium Enterprises (UK Parliament.
Memorandum by Envirowise, 2007).

Another important factor in EU waste management policy
is the use of private companies that specialize in waste dispos-
al. The financial instrument for their promotion is, in particu-
lar, procurement contracts — DG ENV purchases services or
goods from them on a tender basis.

Another important aspect of the EU policy is the intro-
duction of new and improved waste management technolo-
gies. The rating scale of waste management in the EU coun-
tries by types of utilization and disposal is given in Fig. 2. From
top to bottom, the share of waste disposal decreases and its
processing increases. The study identified countries in which
the share of the method of backfilling is significant. Backfilling
is a recovery operation in which waste is used as a substitute for
non-waste materials for land reclamation or other engineering
purposes. The analysis revealed that when backfilling is not
taken into account, no EU country reaches as much as 70 % of
waste recycling. The main reason for this is that construction
and demolition waste (CDW) accounts for almost 30 % of all
EU waste. CDW is a significant source of secondary raw mate-
rials: wood; waste bricks, concrete and stones; drywall; roofs;
plastics and metals. CDW has significant potential as a sec-
ondary raw material due to the available technology of its pro-
cessing, but, as can be seen from Fig. 2 there is a group of EU
countries that use CDW irrationally. This creates significant
regional differences in recycling rates: more than 90 % (the
Netherlands, Luxembourg, Italy, Slovenia, Austria and Lat-
via) and less than 10 % (Finland, Greece and Cyprus). An ex-
ample of a successful approach to CDW is Flanders, which has
achieved a recycling rate of more than 90 %, introducing sig-
nificant taxes on unprocessed waste and strict controls on the
disposal of unsorted waste with secondary raw materials to
landfills. This allowed forming a market for secondary raw ma-
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Fig. 2. Waste management in the EU by type of disposal and
utilization, 2018:

1 — processing; 2 — backfill; 3 — energy recovery; 4 — burial; 5 —
combustion without energy recovery

terials. An interesting feature is also the introduction of ro-
botic technologies, which reduces the cost of sorting [2]. In
particular, Finish ZenRobotics has provided an increase in the
yield of useful components from 70 to 90 %.

The analysis revealed significant regional differences in
EU countries on waste generation by type of economic activi-
ty. In this case, the predominant generation of waste for a par-
ticular type of economic activity can be offset by a significant
level of processing. An example is Sweden having a significant
share of mining waste, but also being a leader in waste process-
ing. The country’s recycling companies are known to import
waste from other EU countries for recycling because their ca-
pacity exceeds their own needs.

A structured system with strict legal regulations has been
developed in the EU for hazardous waste management. Haz-
ardous waste management is a joint effort of local authorities,
business and the public. Hazardous waste is disposed of only
by private companies that have a license for this type of activ-
ity and work under contracts with those who generate this
waste. This prevents the accumulation of hazardous waste.

To study the differences between waste management in
Ukraine using the methods of comparative analysis, logical
generalization, quantitative and qualitative comparison with
the relevant waste management in the EU, in particular, an
analysis of annual and total waste accumulated during opera-
tion in disposal sites by region and settlement has been con-
ducted.

In 2019, Dnipropetrovsk region (69.5 % of the total
amount of waste), Poltava region (15.8 %), Donetsk region
(5.8 %), Kirovohrad region were the leaders in terms of the
volume of waste of [-IV hazard classes, %). Together, this is
94.6 % of the total amount of 15390609.5 thousand tons. But
a completely different situation is with the accumulation of
waste [—III hazard classes. The leaders here are Zaporizhzhia
region (62.6 % of the total), Sumy region (19.2 %), Luhansk
region (7.0 %), Donetsk region (6.6 %) while Dnipropetrovsk
region has only 1.6 %. Together, this is 97.0 % of the total waste
of 12232.5 thousand tons.

The analysis revealed that the group of regions has a ten-
dency to reduce the accumulation of industrial waste of I—I11
hazard classes compared to the volume of waste generation in
2017.

For example, for Luhansk region this reduction was 1.4 %.
Mykolaiv region became the leader of the decrease in volumes
of generation of industrial waste. Unfortunately, this trend is
related not so much to the success of environmental activities
in these regions, but to the reduction of production at mining
enterprises, which make a major contribution to the formation
of waste in these regions. First of all, this factor is typical for
Luhansk region where the reduction of production is due to
military actions.

The increased growth of industrial waste in Sumy region
(increase compared to 2017 by 4.35 %), Donetsk region (in-
crease compared to 2017 by 6.45 %) confirms the thesis about
the insufficient impact of environmental measures on the
trend of industrial waste generation in the main regions of in-
dustrial waste generation. At the same time, the general trend
of accumulation of industrial waste in the country as a whole is
relatively stable.

This issue is explained by the fact that a certain increase in
the accumulation of industrial waste in some regions is offset
by a reduction in this indicator in other regions.

This is illustrated by the analytical information presented,
in particular, in Fig. 6, where the volume of generated, utilized
and removed waste of I—III hazard classes in specially desig-
nated places and facilities is given, and in Fig. 7, where the
total amount of waste of I—III hazard classes, accumulated
during operation in specially designated places and facilities is
shown.

The study indicated a stable trend of steady growth of in-
dustrial waste of I—I1I hazard classes for the period 2015—2021
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by 4.16 % (the ratio of the volume of 2021 to the amount of
accumulated waste in 2015).

This trend is the evidence, on the one hand, of the rela-
tively low growth rate of accumulated waste, on the other hand,
of the insufficient level of effectiveness of environmental mea-
sures and industrial waste management policies in the country.

The method of comparative analysis shows that, in con-
trast to the EU, the peculiarity of industrial waste generation
in some regions of Ukraine is the limited range of industries
that give the main increase in waste. For example, for Poltava
region it is PJSC “Poltava Mining and Processing Plant”,
which has accumulated 2402.3 thousand tons of waste from
the extraction and dressing of iron ore.

The analysis of Donetsk and Luhansk regions is compli-
cated by the fact that the statistical reports take into account
data without temporarily occupied territories. With this in
mind, it can be argued that only a few regions (4—5) contribute
the main share to the accumulation of the main volumes of
industrial waste. Moreover, in each of the problem areas there
is a limited number of enterprises whose waste management is
inadequate. This should contribute to state and regional waste
management policies, but the interests of business owners and
the chronic lack of financial resources for industrial waste
management still prevail over environmental issues.

Comparison of trends in capital investment in environ-
mental protection in general and waste management indicates
their incommensurability (Fig. 3). At the same time, the lim-
ited instruments of waste management policy in Ukraine, in
contrast to the EU, are due to the lack of the main financial
resource for these purposes — funds from regional and state
budgets. As can be seen in Fig. 3, the slope ratio of the first
trend is 387 times less than the second.

This indicates not only that the item “waste management”
is not a priority for investment in relation to other environ-
mental costs, but also the trend of state and regional waste
management policy. For a more detailed analysis, changes in
the share of investments in waste management in the total
capital investment were studied (Fig. 4).
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Row 1 — the ratio of annual capital investment in waste manage-
ment to the total annual investment in environmental protection

A comparison of 2018 to 2019 shows a threefold increase.
But comparing the indicators of 2017 and 2019, we get a much
lower growth rate — only 58 %.

The use of methods of comparative analysis, quantitative
and qualitative comparison of the share of investment in indi-
vidual industries in total capital investment in environmental
protection in Ukraine allowed establishing a faster growth rate
of investment for mining, slightly lower for manufacturing and
significant (by 46 % according to comparing trends by their
slope ratios) lag in the supply of electricity, gas, steam and
conditioned air.

This has a significant impact on the formation of regional
environmental policy and the peculiarities of this policy of re-
gional settlements, as these industries are differently repre-
sented in the regions (as well as in EU countries), to a greater
extent in Dnepropetrovsk, Donetsk, Zaporizhzhia, Ivano-
Frankivsk, Kyiv, Lviv, Mykolaiv regions (Figs. 5—8).

The application of the method of comparative analysis to
the total annual costs of environmental protection and annual
costs of waste management in previous years and the results of
forecasting for the period 2020—2021 (Fig. 5) proves the in-
compatibility of their trends.

The slope ratio of the first trend is less than the second by
57 %. This is a sign of the difference between the priorities of
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state and regional environmental policy in Ukraine and the
EU and a prerequisite for the growing crisis in waste manage-
ment for Ukraine.

The analysis of waste management of I—III hazard classes
in Ukraine, in contrast to the EU, indicated signs of a growing
crisis, which is especially dangerous for settlements near which
the accumulation of such waste is concentrated.

The analysis of waste management of I—III hazard classes
(Fig. 6) indicates, on the one hand, the reduction of waste
generation from year to year, which meets the requirements of
the Annex to the Basic Principles of State Environmental Pol-
icy according to which it is necessary to halve the percentage of
the total number of enterprises using hazardous chemicals,
and, on the other hand, contrary to the directive (The Law of
Ukraine, Document 697-VIII, 2019), there is a trend of reduc-
ing the share of recycled waste (Fig. 6).

Compared to 2015, in 2019 the volume of generation was
reduced by 6.1 %, the volume of utilization — by 20.6 %, the
volume of burial — increased by 18.7 %. That is, the comparison
of the rates of generation, utilization and accumulation of waste
shows a significant increasing deterioration of the environmen-
tal situation. This is confirmed by the analysis of the forecast of
total volumes of accumulated hazardous waste (Fig. 7), with a
trend of stable growth of waste of I—111 hazard classes in storage
sites not only in the past but also in the future. Comparison of
2015 with 2021 gives an increase of 10.4 %, which, given the al-
ready accumulated volumes, provides significant volumes.

Analysis of the volume of capital investment in environ-
mental protection by region indicates not only their incom-
mensurability, but also fluctuations from year to year. A typical
example of this is the indexes of Kyiv. And the apparent ten-
dency to investment increase in actual prices from 2011 to 2019
should be corrected by the fall of the hryvnia to the US dollar
3.7 times during this period. Then, for example, the growth of
this indicator for Volyn from 2011 to 2019 by 5.3 % will be re-
placed by a significant reduction.

The analysis of capital investments in environmental pro-
tection by regions indicates that the main volume of invest-
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Fig. 9. Volume of capital investments in environmental protec-
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ments falls on Dnipropetrovsk, Donetsk, Zaporizhzhia, Iva-
no-Frankivsk, Kyiv, Lviv, Mykolaiv, Poltava regions and the
city of Kyiv (Fig. 8). In 2019, the share of these regions se-
lected for analysis, the results of which are presented in Fig. 9,
was 63.8 % in the total amount of capital investments. That is,
the study of the general trend for the selected group of regions
is representative.

Conclusions. The study found that despite some similari-
ties in the formation of regional features of waste management
policy in Ukraine and the EU, the existing differences in this
policy lead to increasing problems in this area for Ukraine.

Significant regional inequalities in Ukraine in terms of ac-
cumulation of significant volumes of industrial waste of [-IV
hazard classes where the leaders are Dnipropetrovsk, Poltava,
Donetsk and Kirovohrad regions (94.6 % of the total) and 1—
I11 hazard classes where the leaders are Zaporizhzhia, Sumy,
Donetsk and Luhansk regions (together 97 % of the total) and
trends in these indicators have been identified. Such a limited
number of regions, which mainly accumulate waste, should
contribute to the implementation of effective state and region-
al environmental policy, but differences in approaches in
Ukraine and the EU, in particular in the instruments for fi-
nancing environmental projects, lead to the accumulation of
problems. In contrast to the EU, the limitation of financial
instruments to budgetary resources alone leads to a reduction
in the already insufficient amount of capital investment in
waste management.

The analysis of investment in waste management by pol-
luting industries, which are unevenly represented in different
regions of Ukraine, revealed outpacing rates of investment in
the extractive industry, lesser rates for the processing industry
and a significant growing lag in the supply of electricity, gas,
steam and conditioned air.

The threatening tendency of growth of the general volumes
of accumulation of waste of the I—III hazard classes is re-
vealed. Analysis of capital investments in environmental pro-
tection by region indicates that the main volume of invest-
ments falls on Dnipropetrovsk, Donetsk, Zaporizhzhia, Iva-
no-Frankivsk, Kyiv, Lviv, Mykolaiv, Poltava regions and the
city of Kyiv, which does not always coincide with the leading
regions of waste accumulation and does not correlate with the
volume of accumulation.

Unlike the EU, the lack of financial incentives for the in-
troduction of efficient waste management technologies leads
to the strengthening of existing and the formation of new
threats in the sphere of waste management in Ukraine.
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nocein €C nas Ykpainu
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Meta. BusBuTu OCHOBHI TpeHIM, OOYMOBJIEHI PO30ixk-
HicTio TomiTuky Ykpainu ta €C y popMyBaHHi, HAKOITMYEH-
Hi BiIXOMiB i 3arpo3u TOBKIJLIIO.

Metomuka. 3a BUKOPUCTAHHSI METOMiB KOHTEHT-aHaNi3y,
KJIBKICHOTO Ta SIKiCHOTO MOPIBHSIHHS MpoaHali30BaHa MOJIiTH-
ka €C mono ynpasliHHS Bimxogamu. MeToq JIOTiYHOTO y3a-
raJIbHeHHSI 3aCTOCOBAHO JIJIs BCTAHOBJICHHST 0COOIMBOCTEM (Di-
HaHCYBaHHSI OBOXKEHHSI 3 BiIXOMaMU JUIs Taly3ei i perioHiB.

PesymbraT. BusiBiieHi perioHanibHi HEpiBHOMIpHOCTI Ha-
KOITMYEHHSI MPOMUCIOBUX BiIXO/IiB, BKITIOYAIOUM HEOE3MeuHi,
TpeHIM iX 3MiHU. BcTaHOBIEHI MPUYMHU PErioHaJIbHUX OCO-
OJIMBOCTEI TTOBOKEHHS 3 Bimxomamu y KpaiHax €C i YkpaiHi.
BcraHoBiieHO, 110 PO3MOAiNT KamiTaJbHUX iHBECTHULI SIK B
OXOPOHY JIOBKIJUIS B LIJIOMY, TaK i B TIOBOJIKEHHSI 3 BiIXOJaMU,
He 3aBX/IM CITiBMaga€ 3 00J1acTIMU-JIiiepaMU HAKOTTMYEHHSI Ta
He KOPEJIOETLCS 3 00CSIraMU HaKOIMYEHHS BiIXOMiB y perio-
Hax. BcraHoBneHo, 1110, Ha BigMiHy Bin €C, oOMeXeHicTb (i-
HAHCOBUX iHCTPYMEHTIB MOBOIKEHHS 3 BilX0HaMU JinIie 010-
JKETHUMM pecypcaMu TPU3BOIUTH A0 CKOPOYEHHST OOCSTiB
KaritajabHUX iHBecTUIlil. [lOpiBHSIHHSI TpeHIIB BUTpaT Ha
OXOPOHY JIOBKIJIISA ¥ MOBOXKEHHS 3 BiIXoAaMy BKa3ajio Ha iX
3HAYHY Pi3HUIIIO. AHAJTI3 iHBECTYBaHHSI OXOPOHU JOBKIJLIS 3a
rajry3siMu-3a0pyaHIOBaYaMu, 1110 HEPIBHOMipHO MpeacTaBieHi
B Pi3HUX perioHax, BUSIBUB 3HAUHY Pi3HULIIO Mi>K HUMMU.

HaykoBa HoBu3Ha. BcTaHOBIIEHI perioHu, 1110 € OCHOBHM-
MU 3a0pynHioBayaMM. BusiBiieHa HEBiIIMOBIIHICTb TpeHiB
00CSITiB KariTaJbHUX iHBECTULIiI Ha OXOPOHY JOBKIJIJIS i 11O~
BOIIKEHHSI 3 BimxomaMu. BctaHoBieHo, 1110 CIIMCOK o0JIacTeii-
JIiAepiB 3a KamiTaJlbHUMM iHBECTULIISIMU B OXOPOHY JTOBKIJLIS
He KOPEJTIOE 3i CITUCKOM 00J1acTel-J1iiepiB HAKOMTUYEHHS Bill-
xofiB. BkazaHo, 1110 HepiBHOMiIpHOCTi iHBECTYBaHHSI CTBOPIO-
I0Th PU3UKU 30UTBIIIEHHST TEMITIB HAKOITMYEHHSI BiIXO/iB, 30-
KpeMma, Hebe3neuHux. [IpoBeeHo MporHo3yBaHHS MOKaXKIK-
KiB ITOBO/IKEHHSI 3 BiIXOIaM1 HACTYITHUX TEPiOIiB.

IIpakTiyna 3HayumicTb. BcTaHOBIEHI PU3UKY 30i/IbIIEH-
H$I TEMITiB HAKOTIMYEHHSI BiIXO/IiB, Y MepIiy yepry Hebe3reu-
HUX, K y LIJIOMY 10 YKpaiHi, TaK i 32 OKpeMHUMU perioHamu,
HEPiBHOMIPHOCTI 32 OKpEMUMM O0JIaCTSIMU B 00Csirax Karti-
TaJIbHUX iHBECTULIM y 3aXUCT MOBKIJUISI, 110 JTO3BOJIMUTH
chopMyBaTh e(heKTUBHY IOJITUKY MTOBOIXKEHHS 3 Bixoaa-
MU. BUSIBIEHHSI CITIJIBHUX PUC i BIAMIHHOCTEN Y TOBOIXKEHHI
3 Bimxogamu B €C i YKpaiHi 103BOJIUTh 3aIIpOBagUTH ePeK-
TUBHIi iIHCTPYMEHTH OXOPOHU TOBKIJIJISI, 3MEHILIUTU PU3UKHU B
yIpaBIiHHI TPOMUCIOBUMU BiIXOJaMU.

KutouoBi caioBa: npomucaosi 8ioxodu, depaicasna nosimuka,
HaceneHi NyHKmu, pecioHu
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