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Jlyupkuii HaIliOHATBPHUNA TEXHIYHUNA YHIBEPCUTET

3APYBDKHUM 0OCBIA ONOAATKYBAHHSA NMIANPUEMCTB
NIcCOBOro roCcrnogArPCTBA

VY craTTi JOCHiIKEHO OCOOIMBOCTI OMOJATKYBAHHS JIICOBOTO TOCHOAAPCTBA B
Cnonydyenux llrtatax Amepuxu, @panuii Ta Ipmanaii. BusHaueHO OCHOBHI HampsMu
pedopMyBaHHS MOJATKOBOI CHCTEMH YKpaiHH B chepi JTiCOKOPUCTYBaHHS.

KirouoBi cioBa: J1icoBe TOCIIoapCcTBO, ONOAATKYBaHHS, 3apyOIKHUHN TOCBIf, Ji-
COBE 3aKOHOZABCTBO.

Havryliuk O., Kostiukevych V.
FOREIGN EXPERIENCE OF FORESTRY TAXATION

The article investigated the features of forestry taxation in the United States of
America, France, and Iceland. The main directions of reforming the tax system of
Ukraine in the field of forest management are defined. The purpose of the study is to
analyze the experience of foreign countries on forestry taxation and the effective use of
forestry potential of countries with the prospect of introducing effective practices into
the system of taxation of domestic economic entities.

Research on scientific articles on forestry taxation has shown that many tradi-
tions in environmental management are remnants of previous systems of management,
and therefore far behind Western practice. However, Ukraine’s orientation to the Euro-
pean Union requires that Ukrainian legislation in the field is consistent with EU forest
management conditions.

Despite the considerable attention of scientists on the issues of improving and
reforming the existing system of taxation of forestry enterprises, many problems remain
regarding the administration of resource payments and the application of their mecha-
nisms in forestry.

It is determined that the most optimal for Ukraine is the American tax system.
Rates and methods of taxation differ significantly for different types of ownership of
forest land. Wood is classified into three types:

- personal use (mainly for personal use, without profit);

- investment real estate (mainly to profit from rising timber or asset prices);
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- business property (with regular, active and permanent profit from logging ac-
tivities).

American incentive and subsidy methods are implemented in the form of federal
and state income tax benefits; favorable management of the environment of wood and
wildlife in state and local property taxes; deductions for the donation of land or the right
to build it in conditions of permanent conservation of easements; direct incentive sav-
ings through special bills and other federal, state, and private programs.

Federal tax policy reforms have increased the income tax for high-income busi-
nesses and changed the real estate tax by touching some forest owners and producers.
However, despite flexible tax policies, forest land taxes and forest fund use continue to
fund state and local budgets. That is why it is possible to implement such system in the
economy of Ukraine.

Overseas taxation is more loyal to businesses that focus not on profit, but for
those whose forest is primarily a source of income, there is a progressive rate of interest
on income tax. The fact that Ukraine’s European integration requires reforming the
economy and forestry, including the tax system will gradually move closer to the Euro-
pean one.

Key words: forestry, taxation, foreign experience, forestry legislation.

IaBpuirok O.A., Koctrokesud B.B.
3APYBEXHbIN OrbIT HANNTOFOOBNOXEHUA
NPEANPUATUN NNECHOIO XO3AUCTBA

B crartbe uccnenoBaHbl 0COOCHHOCTH HAJIOT0OOJIOKEHHS JIECHOTO XO3SHCTBA B
CIIA, ®panuun u Upnanauu. OnpeneseHs! OCHOBHBIE HANPaBiIeHHs peh)OpMHUPOBaHUS
HAJIOTOBOM CHCTEMbI YKpauHbl B cepe JIeCOMONb30BaHu.

KiroueBsie cioBa: JecHOE XO3SIHCTBO, HAIOTOOOJI0KEHHS, 3apyOCIKHBIH OIIBIT,
JIECHOE 3aKOHOJIATEIbCTBO.

IlocTanoBka npodJieMHu y 3araibHOMY BULJIAAL Ta ii 3B’A30K 3
BAKJIMBUMH HAYKOBHMM i NMPAKTHYHUMM 3aBIaHHAMH. [lociimkeH-
HSl HAYKOBHX CTaTeH, IOJI0 ONOJATKyBaHHS B JIICOBOMY TOCIIOapCTBI
oKa3ajo, o 0araTo TPaaMilii B MPUPOIOKOPHUCTYBAHHI € MEPEIKUTKA-
MU TIONEPEIHIX CHCTEM FOCHOAapIOBAaHHS, a OTXKE 3HAYHO BiJICTAIOTh Bij
3axinHoi nmpaktuku. [Ipote, cnpsimoBaHicTh YKpainu 10 €BponeicrKoro
Coro3y BHMAra€ BiAMOBITHOCTI EKPaiHCHKOI'O 3aKOHOJABCTBA Trajiy3i
YMOBaM JiCOKOpUCTYBaHHS B €Bporneiickkomy Coro3i.

He 3Bakatoun Ha 3HaUHy yBary HayKOBLB II0JI0 MUTaHb yJIOCKO-
HaJIeHHS Ta peOpMyBaHHS ICHYIOYOi CUCTEMH OTIOJATKYBaHHS ITiAITPH-
€MCTB JIICOBOI Taiy3i, HEBUPIIICHUMH 3aJUIIAIOTLCSA Oarato mpooieM
aJMIHICTpYBaHHs PECYpCHHX IUIATEXIB Ta 3aCTOCYBaHHS iX MEXaHi3MiB

38



«ErxoHomiuHi Hayrkw. — Cepis «Obnik i pinaHcw. — Bunyck 16 (61). —2019.

B JTICOBOMY TOCITOJIAPCTBI.

AHaJ1i3 0CHOBHHMX JOCJTiIKeHb, Y AKHUX 3aM0YaTKOBAHO BHUPi-
meHHsi npodjemu. Hag nuTanHsM BUpILICHHS 3a3Ha4YeHUX MpolieM
3alyMyBaiucs 0araTto HaykoBiiB, cepen sikux B.A. T'onsn, P.B. Jlenso
[7], C.O. Cyuex [6], T.Il. €Eroposa [5], B.Il. Mopo3zos [4], a Takox Oa-
raTo IHIMX MPaKTHKIB Ta TeopeTukiB. [IpoTe, mocmimkeHHs iX HayKoO-
BUX pOOIT MOKa3aio, 10 BUBYCHHS MUTAaHHs ONOJATKyBaHHS JiCOBOTO
TOCITOJIapPCTBA € BCE 1€ aKTyaJ bHIM, OCKIJTBKH €BPOIHTETrpallis YKpaiHu
BHMAarae ajamnTallii BiTYM3HSIHOTO 3aKOHOJABCTBA CYYacCHHM peajisiM
rOCHOJapIOBaHHS.

Iini crarTi. MeTor A0CHTIKCHHS € aHalli3 JOCBITY 3apyOiKHUX
KpaiH, IOJ0 ONOJATKyBaHHS JIICOBOTO TOCIIONAPCTBA Ta €(PEeKTHBHOTO
BUKOPUCTAHHS JIICOBOTO IMOTEHIiady KpaiH 3 MEepCleKTHBOIO BIIPOBa-
JOKEHHS e(DeKTHUBHUX MPAKTHK Y CUCTEMY OIOJATKyBaHHS BiTYM3HSIHUX
TOCITOIAPIOI0YHX CYO’ €KTIB.

Bukiax ocHOBHOT0 MaTepiay H0CTiIKeHHS 3 MOBHUM 00IPY-
HTYBAHHSIM OTPUMAHUX HAYKOBHUX Pe3yJbTaTiB.

Cnonyueni Illtatn mMaroTh IIMPOKUI CHEKTP 1HBECTHLINHHOI Ta
MOJATKOBOI MOJITHKH, SKa CHIPHsIE ITOBrOCTPOKOBOMY BHKOPHCTAaHHIO
JIICOBUX PECYpPCiB, HAJIA€ MOCIIIOBHI PUHKOBI CTUMYJIM JJISi BEICHHS
JCOrOCTOIapChKOl MiSIIBHOCTI, a TaKoX TNependadac CTHMYITIOBAHHS
[pY BUKOPHUCTaHHI JIiCY 3 JOTPUMAHHSAM €KOJIOTIYHHUX Ta HEPHUHKOBUX
ninHocted. I[logaTku Ta 3a0XOYEHHS CYTTEBO BILIMBAIOTh Ha CTiMKe
yIpaBIiHHS MPOIECOM BUKOPHCTAHHS JTICOBUX 3€Mellb, 30KpeMa, BUTpa-
TH Ha BEJIEHHs JIICOBOTO TOCIIOJAPCTBA, 3a0X0UyIOUM BUPOOHHUITBO Ta
30epekeHHs JiciB ad0 HaJalouyM IepeBary MeBHUM CEKTOpaM Ta 3aXo-
JIaM.

AMepHKaHChKI METOJM HaJlaHHS CTHMYJIIB Ta CyOCHIIH peaiisy-
I0TBCS y BUIIIAAI (eiepabHUX Ta JIepKaBHUX MUIBT 3 OAATKY Ha NpH-
OyTOK; CIIPUATIMBOTO TIOBOJDKEHHS 3 CEPEIOBUIIIEM iCHYBaHHS JICPEBU-
HU Ta JUKOi MPUPOJAU B JEPKaBHUX Ta MICIICBHX ITOJIaTKaX Ha MaiHO;
BiJpaxyBaHb Ha JapyBaHHs 3eMeJIbHOI AUISTHKH a0o mpaBa Ha ii 3a0ymo-
BY B YMOBAax IOCTIMHOT0 30€peKEeHHs CEPBITYTIiB; MPAMi 320X0UyBaJIbHI
3a0IQ/DKEHHS 33 PaXyHOK CIIE[ialIbHUX 3aKOHOMPOEKTIB Ta HIINX ¢e-
JepalIbHUX, JepKaBHUX Ta IPUBATHUX MIPOTPAM.

denepanbHa MOJITHKA 3 MOJATKY Ha MPUOYTOK 3HAYHO 3a0X0Uy€
BUPOILYBAHHS JIEPEBUHU Ta BKJIIOYAE: TPAKTYBAHHS JOXOIB 3 JEPEBU-
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HH, K JOBTOCTPOKOBOTO MPHUPOCTY KamiTally IUIsl BCiX BIIACHHKIB; BiJI-
paxyBaHHS Ta MPHCKOPEHY aMOPTH3AIliI0 BUTPAT HA JICOBiIHOBIICHHS
JUIsl BJIACHUKIB CIMEHHHUX JICiB; BpaXyBaHHSI BUTpAT Ha YIpaBIiHHS Ta
BUTpATH AJIS aKTUBHUX BJIACHHKIB JICIB; 3HW)KEHHS CTaBOK IOAATKY
(TOpiBHSAHO 3 KOPIIOpAIlisSIMHU) IJIST OpraHi3aliiii 3 yrnpaBiIiHHSI 1HBECTHIII-
SIMH B 3€MJTIO JIICOTOCIIOIaPCHKOTO MPHU3HAYCHHS Ta PI3HOMAaHITHI iHBE-
CTHIIIIHI QOHIH.

Bnacauku micoBux 3emens y CILIA Takok MOXKYTh po3paxoByBa-
TH Ha MiJbTH 3 ONOJATKYBaHHs IEPEBUHH, 100 KOMIIEHCYBAaTH TPHUBa-
JIUH IMKJI BUPOLLYBaHHS JCPEB Ta 3HAUHI MOINEPEHI BUTPATH HA TOCal-
Ky JIepeB Ta YIpPaBJIiHHS JIiCOM, BKIIOUAIOUYH OXOPOHY 3A0POB’S Jicy Ta
CIIATy MOJATKy Ha MaiHO, BiICOTKH 32 KOPUCTYBaHHS KPeIUTaMU.

BaxyinBO TakoX 3HATH, 10 AMEPUKAHCBKHH IOJATKOBUN PEKHUM
CYTTEBO BiIPI3HAETHCS AJsI PI3HUX THUIIB BJIACHOCTI Ha JICOBI 3€MUIL.
JepeBuHa xnacuikyeThCsl HA TPU THITH:

- 0COOHMCTOT0 KOPUCTYBaHHS (TOJOBHUM YHHOM JJISI OCOOMCTOTO
BUKOPHUCTaHHS, €3 OTpUMaHH IPUOYTKY);

- IHBECTHIIIIfHA HEPYXOMICTh (TOJIOBHHM YHWHOM IS OTPUMaHHS
puOyTKY BiJ 3pOCTaHHS IIiH JIEPEBUHHU a00 aKTHBIB);

- Oi3Hec-MaliHO (3 peryJsIpHUM, aKTHBHUM Ta MOCTiHHUM TpUOY-
TKOM BIJT JIICO3arOTiBeJIbHOT JIISITBHOCTI ).

Pedopmu dhenepanpHOi MOAATKOBOT MOJITHKH 30UTHIIMIN TOAA-
TOK Ha MPUOYTOK JJIsl MANMPUEMCTB i3 BUCOKHUM PiBHEM JIOXOJY Ta BHEC-
JIM 3MIHH JIO TI0/IATKy Ha HEPYXOMICTh, TOPKHYBIIHCH JCSIKHX BIACHHUKIB
JiCOBUX 3eMeJb Ta BUpOOHUKIB. OfHAK, HE 3BaXKAaI0OUU HA THYUKY I10]1a-
TKOBY IOJIITHKY, IIOJAaTKX Ha 3eMJIi JIiCOTOCIOAAPCHKOT0 MPU3HAYEHHS 1
BUKOPHUCTAHHS JIiCOBOTO (DOHIY MPOJIOBXKYIOTh (DiHAHCYBAaTH JepiKaBHI
Ta Miciesi OromketH [1].

Y ®paniii JicoBe TOCMONAPCTBO OXOILTIOE HU3KY BHUJIIB JIiSUTHHO-
CTI Bijl JIICHHUIITBA Ta J1iCO3aroTiBejb, 1 Bl MEPBUHHOI, MEXaHIYHOI 00-
pPOOKHM JIepeBUHH JI0 BUTOTOBJICHHS OCHOBHHX JIepeBHUX BUpPOOiB. Lle
cTBOPIO€ NpubaN3HO 425 000 mpsiIMUX UM HENPSIMUX POOOUYHX MiCLlb, L0
€ 3HAYHOIO YaCTKOIO (PpaHIly3bK0i €eKOHOMIKH, X04a JIC JA0CI BBAXKAETH-
Csl «HETOCTATHBO EKCILTyaTOBaHUMY [2].

Jlicu ®panmii moAiNAIOTH HA JIBI KATETOPIi:

- JlicH, SIKi BUKOPUCTOBYIOTHCS AJIs1 BUPOOHUIITBA JEPEBUHHU, TOO-
TO JICH, JIe HEMA€E 3aKOHHHX, EKOHOMIYHUX a00 TEXHIUYHHUX OOMEKEHb
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Ha BUPYOKY; BOHM CKJIafaroTh Maixke 91% dpaHIy3pKuX JIiCiB 3arajioMm.
VY it xkaTeropii po3pi3HAIOTH KyJIHTHBOBaHI Ta HEOOPOOIIOBaHI JICH.
[pupict 00pobaIOBaHMX JIICIB CTAHOBUTH OCHOBY BUPOOHHWITBA B CHUC-
TeMi JTICOBOTO rocnomapcTBa. IIpupoaamii mpupicT HEOOPOOICHUX JIiCiB
BiJOOpaKa€eThCsl Y 3BITHOCTI (paHIy3bKHX MIAMPHEMCTB Y PO3AUT «iH-
111 3MIHHA aKTHBIBY,

- JicH, fKi HE BUKOPHUCTOBYIOTBHCS ISl BHPOOHHUIITBA JEPEBHHH,
TOOTO JIicH, 1€ € 3aKOHHI, EKOHOMIYHI 200 TEXHIYHI 0OMEKEHHS Ha BHU-
PYOKyY; BOHM CTaHOBIIATH Maiike 9% ycix miciB. Y Mexax wiei kareropii
PO3PI3HAIOTH 3aXUINEHI JIICH, PO3TAIIOBaH] MEPEBAKHO Y HAIllOHAIBHUX
napkax Ta NPUPOTHKX 3aIOBIAHMKAX Ta Jicax, SKi KOHKPETHO HE € 3a-
XWINEHi, aje po3TallloBaHi y BiJJaJeHuX paiioHaX, /e BUTPATH Ha BU-
pOLIYyBaHHA, TEXHIUHE 0OCIYyroBYBaHHS, 30epekeHHs, BUPYOKy Ta Tpa-
HCIIOPTYBaHHS Oyiu O 3aBUCOKHMHL.

o crocyerbest onoaaTkysanHs, y ®paniii craBka mogaTky Ha
npuOyTOoK ckianae 28%, skmo moxin He nepesuinye 500 Tuc. eBpo Ta
33%, K10 AOXiM BUIIE €T cyMu [2].

[pote, y ®paHiii icHye TakoX Take MOHSTTS, SIK «JIicOrocnoaap-
CbKa Ipymnay, sika nepeadayae HUBIJIbHE NMApPTHEPCTBO ISl 3a0XOUYCHHS
JICOBITHOBJICHHS, TOKpalleHHS Ta 30epeXeHHs JICOBUX MAacCHBIiB, a
TaKOX JIJISl PO3BUTKY 3/I0POBOTO JICOBOT'O TOCIIOIAPCTRA.

JJ1 y9acHUKIB JTiCOTOCTIOAAPCHKUAX TPYI iF0Th HACTYITHI MJIBTH:

- 3HIKKA Ha [OJaTOK Ha 0araTcTBO. BaacHHMKM akIliii y JIiCOBUX
rpynax MOXYTb CKOPHUCTaTUCh 3HIKCHHSM IOAATKy Ha 0ararcTBo Ha
50%, 1o MmakcuMasIbHOI cyMH B po3mipi 90 000 eBpo;

- 3HWXKa 3 MOJIaTKy Ha NMPUOYTOK. 3HMKEHHS MMOJIaTKy Ha TpH-
OyTok Ha 18% Bin mpuOyTKy abo mpuadaHHs akuiil y JicoBid rpymi, 10
oomexxenns B 5 700 eBpo juist oaniei ocoou ta 11 400 eBpo amnst cimeit-
HOTO TOCITIOJAPCTBa, MOXKIIHUBE, SIKIIO CyO’€KTH ONOJAaTKyBaHHS 30epi-
ralTh y BIACHOCTI 3eMJIl JICOroCIoapChKOro MpU3HAYEHHS IPOTIrOM
BOChMH POKiB [1].

YMoBaMH KOPHCTYBaHHs JIaHOi TPYIM € MOBHICTIO I'POMAJIChKe
MpU3HauYeHHS (PO3BUTOK, BIOCKOHAIECHHA, OONaTHAHHS, 30€pe’KeHHS
a00 ympaBJiHHS JIICOBMM MacHBOM; HpUAOaHHS JICIB a00 3eMeib is
JicoHacapKeHHsI), BUKJIIOYAIOUM BCl 1HIN omeparmii, Taki sk oOpoOka
MIPOIYKTIB JIICOBOTO TOCIIOIAPCTRA.

Ipnanaceka micoBa Ta J1icooOpoOHa rany3b, IO BKJIIOYAE BUPO-
LIyBaHHS, 3aroTiBII0 Ta MepepoOKy JTicoBOi MpoAykuii, Gopmye 3HaU-
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HUH 1 3pOCTar0unii BHECOK y eKOHOMIKY Ipmanii.

VY mopiBHSAHHI 3 pemToo €Bponu Ipimanmis Mae HU3BKUH piBEHb
micoBoro mokpuBy. Tpoxu Oinbine 40% 3emens y Mexax €Bponeichko-
ro Coro3y (€C) BiTHECEHO JI0 JIICOBUX 3eMEJIb.

Ipnannis Mae qyxe CIPHUATIUBUN MOAATKOBHN PEXUM U OTPH-
MaHHSI TpHUOYTKY, TIOB’S3aHOTO 3 JIICOBHM TOCIIOapCTBOM, sl Oara-
THOX TUIATHUKIB mojatkis [3].

HaiiBigomima mogaTkoBa miibra 3aCTOCOBYEThCS JUIS MTOTATKOBUX
HaJXO/KEHb TPAHTIB Ta mpemiil. Y Tak 3BaHuX [lomaTkoBMX akTax 3a-
3HA4YEHO, 110 MPUOYTKU OTPUMAHI BiJi OCBOEHHS JIICOBUX MacuBiB B Ip-
NaH[il, WO YIpaBIsAIOTHCS HA KOMEPIiHIA OCHOBI Ta 3 METOIO peali3a-
1ii mpuOyTKy 3BITBHSIOTHCS BiJ MOJATKy Ha MPUOYTOK Ta TMOJATKY Ha
npuOyToK mianpreMcTB. MakTUYHO 1€ O3HAYAE, IO ICHYIOTH JIICOBI
cyOcuaii, a mpoaax Jicy 1 BUpyOKa MPakTHYHO 3BUIBHEHI BiA MOJATKY
Ha npudyTok. Taki mpedepeniii momuproeThCs 1 Ha AUBIIEHIH, BHUILIA-
YeH1 KOMITaH1sIMU 3 IPUOYTKY CTOCOBHO JTOXO/IIB JTICOBUX MAaCHBIB.

Jyis Toro, mo0 3aCTOCOBYBATH IMOJATKOBI MUIBIH, 3¢MJII TTIOBHHHI
YIOpaBJIATH HAa KOMEPLIHHMUX 3acajax 3 METOI OJEpKaHHS MPHOYTKY.
®diznyra ocoba, sKa OTPUMYE JIOXiJl, MOBHHHA BKJIOYATH iH(OpMAIIit0
PO Pe3yJIbTATH JICOKOPUCTYBAaHHS y CBOIO PiuHY JEKIIapalliio 3 mojaaT-
Ky Ha npubytok. OjHaK, 3BUILHEHHS HE MOIIMPIOETHCS Ha IUIATEXI 3
COIIaJIbHOTO CTPAaXyBaHHS, SKi 3aekaTh Bifl 1oxoay. ['panTu Ta cyocu-
Iii, OTpUMaHi KOMIIAHIEI, SIKa BOJIOJIE 1 BUKOPHUCTOBYE JIICOBI 3eMili
Ipnanaii, He OMOAAaTKOBYIOTHCS KOPIIOPATUBHUM MOJATKOM [3].

Bupy0Oka 11icoBuX MacHBiB - Ile¢ TAKOXX YacTHHA 00’ €KTIB OMOJaT-
KyBaHHS JiSUTBHOCTI JIICOrOCIOJapChKUX MiANMPHEMCTB, 0 Oe3mocepe-
JTHBO OOYHCITIOETHCSI, BUXOSIUM i3 BapTOCTi JepeB. OaHaK, Takui BUJ
JUSTBHOCT] BUKJIFOYAETHCS 3 00YMCIICHHS TIOJaTKy Ha MPHUPICT KammiTany.
lle mpaBWIO MOLIMPIOETHCS TAaKOX Ha CYMH KamiTaldy, OTpUMaHi 3a
CTpaxOBHM IIOJICOM IIMOJIO 3HUINEHHS: IIKOJIW; TPaBMyBaHHS JepeB
BOTHEM a00 1HIII HeOe3MeKH.

[Ie ogHi€r0 CKIa10BOIO €BPOIEHCHKOT CUCTEMH OTMIOAATKYBaHHS €
eKoJIOTiuHMH monaTok. Lle mogaTok, moaaTkoBoro 6a3010 SKOTo € Giznuy-
Ha OJIUHHIIS TOTO, III0 MA€ JOBEACHHUH, creliu(iuHui HeraTUBHHUI BILIMB
Ha HaBKOJMILIHE CEPEIOBHUINE i BU3HAYEHUH B €BPOINEHCHKIN cHucTemi
PaxyHKiB.

€Bporeiicbka CTATUCTHKA BUIIJISE YOTHPH Pi3HI KaTeropii €KoJIo-
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TIYHAX TIOJATKIB, IIO CTOCYIOTHCS: €HEPreTHKH, TPAHCIOPTY, 3a0pyI-
HEHHS Ta BUKOPHCTAaHHS PECYpCiB.

Exonoriuni mopaTku Bce YacTillle BUKOPUCTOBYIOTHCS ISl BILIU-
By Ha IMOBEIIHKY CyO0’€KTiB rOCHOAAPIOBAaHHS €BPONEUCHKUX KpaiH, Yd
TO BHUPOOHUKH UM CHOXKHMBadi. Ili MOJaTKHW TakoX MPHHOCATH JOXis,
SIKUM TIOTEHIIITHO MOKe€ BHKOPHCTOBYBATHCS YPSAOM ISl 301TBIICHHS
BUTPaT Ha OXOPOHY HAaBKOJMUIHBOTO MPUPOJHOIO cepenoBUIIa abdo
e eKTUBHE YIIPABIiHHS IPUPOIHIMH PECYPCAMHU.

BucnoBku. Takum uuHOM, TpOaHANi3yBaBIIH 3apyOixKHY Tpak-
THUKY, MOKHa 3pOOUTH BHUCHOBOK, IIO OMOJATKYyBaHHS 32 KOPJOHOM €
JOSTIBHIIIAM JI0 TIAMPHEMCTB, SIKI OPIEHTYIOTHCS HE Ha OZCpIKaHH:I
npuOyTKy, a Ul THX, KOMY JIIC € [Ie TIepII 3a BCE JUKEPEIOM JOXOIy.
IcHye mporpecuBHa cTaBKa BiJCOTKa MOAATKy Ha mpubytok. [Ipore,
eBpoiHTerpaniss YKpaiHu BuMarae peopMyBaHHS €KOHOMIKH i JiCOBOi
raiy3i B TOMy YHCHTi, a OT)Ke MOJATKOBa CHcTeMa OyZe IMOCTYIOBO Ha-
OIMKATHCS 0 €BPOTEHCHKOI.
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