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Perspective of Environmental Tax Reform in Europe

Many economists have considered eco-taxation as a possible solution to many environmental
problems. Sweden's Carbon Tax is the first example of such taxation scheme in actual use. The Ukraine
introduced an Environmental Tax Reform in 2011. This paper presents an analysis of tendencies in the
environmental policy and taxation in the European countries. Particular attention is paid to Sweden —
the first and Ukraine — the last of the countries, which introduced the Environmental Taxes.
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Introduction. The deficit of natural resources will certainly become one of the signs of the
21st century. At the beginning of 20th century scientists noticed the change of quality of
environment in large industrial cities [15].

Currently, Greenhouse Gas Emissions are the main reason of the global warming threat.
The introduction of Environmental Taxes Reform can become a powerful instrument in
solving many ecological problems. Therefore the tax policy of the state have to be concerted
with the environmental policy. Taxes should promote the implementation of the main priority
of the state to provide human rights to a healthy environment that is constantly being
destroyed in a market economy.

The introduction of environmental tax reforms gained increasing support during the 1990s.
The basic idea was to shift the tax burden from the labor as the main factor of production at
use of natural resources and environmentally harmful goods and activities. With the
publication of Jacques Delors' White Paper on Growth, Competitiveness and Employment’ in
1993 the idea of such fiscal reform became politically attractive, as tool to promote
simultaneously growth, jobs, and better environmental quality. Similar ideas have been later
endorsed also in many strategies and actions of the European Union. In the Member States the
ideas of green tax reforms have met varying success. Among others, Denmark, Finland,
Germany, the Netherlands, Sweden, and the United Kingdom have introduced the elements of
green tax reforms over the last decade. They have increased environmentally related taxes and
used additional tax revenues to finance tax cuts on labour or personal income, with the
intention to boost employment. At the same time they have taken measures, in the form of rate
reductions or refund schemes, to protect producers from any negative effect on
competitiveness arising from increases in prime costs [20].

As European experience testifies, green taxes are regarded as an effective economic
instrument for the improvement of the state of environment. Many economists have been
regarding eco-taxation as a possible solution of many environmental problems. Sweden's
Environmental Tax is one of the a few examples of such a taxation scheme in actual use.
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Nowadays, the ecological taxation is not paid proper attention in Ukraine. The general
level of tax collections on contamination does not reach 1% of GDP. The questions
concerning adjusting of economic instruments of defense of environment in Ukraine are
unsolved.

In this article we are discussing environmental taxes as a possible solution of many present
environmental problems. Our purpose was to ground a necessity and actuality of
Environmental Taxes Reform and to attempt to reveal the political-economic instruments for
solution of environmental problems.

The paper is organized as follows. Section 2 gives a summary of the store choice literature
so far. Further we present environmental taxes in Europe. Section 3 describes the
environmental policy in Sweden, the first country which has imposed the Environmental Tax.
The analysis of environmental tax in payments in Ukraine is given in section 4.

Section 5 gives a comparison of dynamics of growth of CO, emission per year and GDP
output in Sweden and in Ukraine. Finally, we present forecast of state budget profits from a
Carbon Tax in Ukraine at increasing rates. Part 6 is conclusion.

2. Environmental taxes in Europe. There are many reviews of environmental taxes and
literature about their potential, that taxes operated more effective and assisted more effective
environmental policy [6, 7, 8, 15, 19].

In Ukraine, more attention has been paid to the projects attempting to quantify the
economic and social implications of the various ETR. Their task is to improve the decision-
making of the public administration, in particular the Ministry of the Environment (see, for
instance [23]).

Industrial air pollutions, domestic heating, and carbon dioxide emissions from transport
vehicles are the basic sources of environment contamination. Incineration of fossil fuels is
main reason of greenhouse effect.

The most commonly used economic tools for the environment protection are taxes.
Environmental taxes can be levied to discourage behavior that is potentially harmful to the
environment. They can provide incentives to lessen the burden on the environment and to
preserve it by integrating the cost of adverse environmental impacts into prices. Taxes are a
tool for implementing the ‘polluter pays’ principle since they allow pricing in environmental
externalities. Through environmental taxes consumers and producers are motivated to use
natural resources responsibly and to limit or avoid environmental pollution.

Environmental taxes can be divided into four main categories: energy, transport,
pollution and resource taxes. Energy taxes are by far the most significant, representing
approximately three quarters of environmental tax revenues and around one twentieth of
total taxes and social contributions. In the EU-27, transport taxes make, on average, slightly
less than one quarter of total environmental tax revenues and 1.4% of total taxes and social
contributions. The remaining two categories, pollution taxes and resource taxes, raise only
insignificant amount of revenue: together they make up just 5% of total environmental taxes
[20].

Environmental Tax has already been tested in many countries of the world, and educed the
efficiency as powerful stimulus for reduction of emissions and as an instrument of fight with
climate changes. This tax appeared to be a serious source of filling the state budget in
countries, where it was enacted. The profit from an Environmental Tax allowed in some
countries to reduce the rates of pension collections.
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In the countries of Europe introduction of environmental taxes began in 1990.

Finland enacted a carbon tax in 1990, the first country to do so. Sweden, Norway and
Netherland introduced a CO2 tax in 1991. In 1992, Denmark also introduced a CO2-tax.
Switzerland introduced a CO2 tax in heating fuels in 2008. Great Britain introduced a «climate
change levy» in 2001 on the use of energy in the industry. In 2012 parliament of Great Britain
confirmed a bill about Carbon Tax.

Starting in 1999, the Ukrainian government has imposed Environmental Tax, officially
known as Environmental Pollution Fee. They are collected from all polluting entities,
whether it's one-time or ongoing pollution and regardless of whether the polluting act was
legal or illegal at the time. Over the past decade the discussions about introduction of
Carbon Tax are conducted in Ukraine. Pre-conditions of its introduction in Ukrainian
scientific literature were first revealed in 2008 [23]. At result in 2011 Ukraine introduced an
Environmental Tax and a Carbon Tax in Tax Code. The rate of Carbon Tax was set at
€0.02/t CO2 [22].

Fig. 1 shows the environmental tax-to-GDP ratio by European States and breaks it down
by type of tax. In general, most Member States tend to fall in a band ranging from 2% to 3%
of GDP, or slightly higher. Only four Member States show levels below 2% of GDP, while
in five other countries environmental tax revenues exceed or are equal to 3.5% of GDP. At
4.79% in 2009, Denmark displays by far the highest level of 'green’ taxes. Followed by the
Netherlands (3.98%). The all below 2% in 2009 environmental tax revenues in relation to
GDP are instead found in Greece 1.98%, Slovakia 1.94%, Romania 1.88%, Spain 1.63%.
Revenues from environmental taxes in Ukraine accounted 0.13% GDP.

6,00% -

5,00%

4,00% +—

3,00% —— H H H

% GDP

2,00% - A A

1,00% 1 A HHHAHHHHAHHHHHHHH -

0,00% i T ; LU Aou o
AN LR RESDNCANCRIRNRTORLeI L RS
PSS LFLFEILF PSSO FFTPLLE O E LSS

S & & O X WL PP S T S &P & &L &
@GO%Q@ (\@\ %\QA @Q)&% & (ﬁQ%&Q’eOéQ\QQp& J‘;\Q() QQQ& o Q)&@ T V‘b@@& & <§\\\»Q,%\<b N qu@ %Qo\é
¢ & z‘j\\v°+
S Vi

Fig. 1. Environmental tax revenues in Europe State 2009, in % of GDP [13; 20]
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From data of EUROSTAT, in 2009, revenues from environmental taxes in the EU-27
accounted for 2.43% of GDP and for 6.1% of total revenues. In only five countries did
environmental tax revenue exceed 3%-3.5% of GDP: Denmark, the Netherlands,
Slovenia, Malta and Bulgaria. Greece, Slovakia, Romania and Spain were the only
countries to raise less than 2% of GDP in environmental taxes. Revenues from
environmental taxes in Ukraine does not run up 1% from GDP. The share of
Environmental Taxes in EU of GDP remained stable or insignificantly went down from
1999 to 2007. Nevertheless, Environmental Taxes make more considerable proportion of
tax charges of housekeeping and enterprises [20].

So, an obligatory Environmental Tax must become the main fiscal lever to lessen the
burden on the environment. Appropriately, the introduction of ecological tax for the use
and damage of natural resources will result in the certain appreciation of value of
products. However, it will be compensated by upgrading of natural environment and
liquidation of insalubrious for man chemical contamination of foods and other dangerous
changes of the state of environment.

3. Swedish Carbon tax. Sweden was one of the first country which introduced an
ecological tax — tax on carbon. Carbon dioxide being a known greenhouse gas, in
excessive quantities has been shown to cause a warming of the earth's surface by trapping
solar heat within the earth's atmosphere. In response to this threat, Sweden signed the Rio
Declaration. This declaration committed Sweden to stabilizing its carbon dioxide
emissions at its 1990 level and therefore on January 1, 1991, the Swedish Carbon Tax was
enacted.

In 1991, Sweden CO, tax was $100 per ton on the use of oil, coal, natural gas,
liquefied petroleum gas, petrol, and aviation fuel used in domestic travel. In 1993, due to
protest by many Swedish industries, industrial users were granted further relief. The
industry taxation rate was lowered to just 25% of the normal rate. Additionally, certain
high energy using industries such as commercial horticulture, mining, manufacturing and
the pulp and paper industry were fully exempted from these new taxes. In 1997 the Tax
Code was revised again and the industry rate was returned to 50% and the overall tax on
carbon emissions was raised to $150 per ton of CO, released. Yet, the practice of
exempting certain industries from the tax was continued [3]. In 2011, the tax was $109
per ton of CO, [20].

Swedish legislation play an important role in-process in relation to defense of
environment. The Environmental Code has been in force since 1 January 1999. Through
the environmental acts and their application the principles of precaution, polluters-pay
and substitution have got a practical meaning within Swedish legislation and been
important tools in the environmental protection work [9].

Fig. 2 shows the GDP and Greenhouse Gas Emissions in Sweden. Total greenhouse
gas emissions in Sweden, expressed in carbon dioxide equivalents, were about 66.2
million tonnes for 2010 [11].
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Fig. 2. GDP and Greenhouse Gas Emissions intensity in Sweden [5; 11]

The emission increased by about 6.6 million tonnes compared to 2009. On 1990 carbon
emissions in Sweden were 72.755 million tonnes. Emissions have fallen by about 9% or
approximately 6.5 million tonnes between 1990 and 2010 and by 6% between 2002 and 2010.
An intermediate purpose on a current period is reduction of paid emissions with at least 5%
during 2008-2012 compared to the base year 1990.

GDP growth averaged around 3.8% over the period 2002-2010. The GDP has been
increasing by an average of around 3% per year since 2002, except 2008 and 2009, when
growth fell by 0.5% and 5% respectively. GDP in 2010 increased by around 5%. Despite
economic growth of around 50% between 1990 and 2007, emissions of greenhouse gases have
still been able to be reduced [11].

Sweden is one of few highly developed countries of the world, which managed to shorten
Greenhouse Gas Emissions. In 2007 Sweden topped the list of countries that did the most to
save the planet — for the second year running — according to German environmental group,
German watch. Between 1990 and 2010 Sweden cut its carbon emissions by 9%, largely
exceeding the target set by the Kyoto Protocol, while enjoying economic growth of 44% in
fixed prices. It can be hypothesized that emission levels will continue to drop as a result of the
increase in the overall tax rate and the reintroduction of the 50% industry rate.

The tax is credited with spurring a significant move from hydrocarbon fuels to biomass. As
Swedish Society for Nature Conservation climate change expert Emma Lindberg (2008) said,
“It was the one major reason that steered society towards climate-friendly solutions. It made
polluting more expensive and focused people on finding energy-efficient solutions.

Overall, the Swedish Environmental Tax demonstrates the ability of an eco-taxation
system to reduce Greenhouse Gas Emissions.

4. Environmental Tax in Ukraine. In 2010 Ukraine introduced an Environmental Tax
and a Carbon Tax in Tax Code. But the tax rate in €0.02/t CO2 is very-low for fear to lose a
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competitiveness of power-hungry domestic industry. At the same time a Carbon Tax rate in
408 per ton CO2 is considered reasonable in the industrial developed countries.

Now days the level of profits from environmental taxes in Ukraine does not get 1% in
relation to GDP. For instance in 2010 revenues from Environmental Pollution Fee accounted
only 0,18% of GDP. At the same time according to the forecast on 2011 the revenues from
Environmental Taxes will decrease and will make 0.07% of GDP and in 2012 — 0.09% of
GDP [1; 2; 13].

In 2010 Ukrainian Greenhouse Gas Emissions decreased by 3.7 million tonnes as
compared with 2000 and made 57.79% emissions of 1990, which is a base year according to
Kyoto’s protocol.

It is necessary to mark that the fall-off of Greenhouse Gases Emissions happened not as a
result of careful attitude toward environment, but because of disintegration of economy at the
beginning of the 90s. Many enterprises ceased to exist. Those that survived shortened
production volumes considerably. All these formed the picture of decline of emissions.

Fig. 3 shows the GDP and Greenhouse Gas Emissions in Ukraine. In 2009 a decline of
GDP and CO2 emissions are in parallel. A conclusion is: there is a close correlation between
power-hungriness of Ukrainian GDP and the volumes of air pollutions.

Over the past ten years dynamic of Greenhouse Gas Emissions shows relative stability of
volumes of emissions. There is an insignificant decline in 2009 on 18,6 million tonnes as
compared with 2000. But it is related to the cutback of economic activity as a result of crisis in
2008. This tendency is very well seen on a diagram.
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Fig. 3. GDP and Greenhouse Gas Emissions in Ukraine [12; 25]
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5. Comparison of environmental tax revenues in Sweden and Ukraine. It is surely
difficult to compare countries with such a large break in economic development as Sweden
and Ukraine. But it is necessary to take into account also, that it was not always.

Fig. 4 shows that emissions of CO; in Ukraine more than 6 times exceed Swedish. And
GDP is 3,4 times lower than in Sweden. The increase of rates on carbon will not decide this
problem. But if to create the system of ecological taxes, which will replace the system of
labour taxes gradually, then it would become a powerful incentive to high GDP growth.

5.1. Forecast of profits from a Carbon Tax. We made the forecast of state budget profits
from a Carbon Tax and Tax on an income in Ukraine in 2012 at volume of CO, emissions
292.20 million tonnes (at the level of 2010) in table 1.

Surely the increase in tax rate on carbon should be accompanied by a reduction in other
taxes for balancing the tax loading on enterprises.

The Ukrainian Enterprises Revenues was € 34041.92 million with middle course of euro
was 10.05 UAH in 2011. For example we consider the cut of tax rate on an income from 16%
to 15%. The budget losses will amount to € 340.42 million. The difference in profits of budget
we suggest to compensate due to raising of carbon tax rate.

Calculations show that in this case would be the optimal rate of € 1,18 per tonne CO,.
Thus, revenues from the carbon tax would amount to € 346.14 million, that completely covers
the loss budget. So, with using compensative scheme to increase the carbon tax rate by
reducing the tax rate on capital and labour can reach the necessary compromise between the
preservation of the cost of production of enterprises and increase their interest in reducing
emissions of carbon dioxide and other greenhouse gases.
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Table 1 — Forecast of profits from a Carbon Tax and Tax on an income in Ukraine
in 2012 at increasing rates and permanent volume of CO, emissions (at the level of 2010)

Tax Tax rate R.e \{enue n
million euro
Tax on an income in Ukraine in 2011 [10; 23] 16% € 5446.71
Forecast of tax on an income in Ukraine 15% €5106.29
Rates of Carbon Tax in Ukraine in euro per tonne of CO,
in 2011 [10; 23] €0.02 €581
E(f)gagast of Carbon Tax rates in Ukraine in euro per tonne €118 €346.14
2

In addition it is necessary to take into account also, that the increase of tax rate will
stimulate enterprises and population to change the attitude toward fossil energy sources, as for
the expensive instruments for receiving own income. As a result a stimulus to use alternative
environmentally clean technologies and energy sources will appear, that in turn will lead to the
decline of greenhouse gases emissions.

Thus, we shouldn’t ignore the hidden potential of Environmental Tax. At the clever
assessment of tax load on commaodity producers and housekeeping it can become at first — the
considerable source of addition to the Ukrainian budget, secondly — stimulate enterprises to
the use of energy-efficient technologies, and thirdly — will result in diminishing of greenhouse
gases emissions in atmospheric air. It is possible to get the growth of Ukrainian economy and
increase of life quality taking into account these changes.

Conclusion. Reliable assessments show that green taxes can be effective. On the example
of Sweden an Environmental Tax demonstrates the ability of an eco-taxation system to reduce
air pollution, to increase economy and to develop population ecological consciousness.

The Ukrainian legislation and environmental tax policy need future improvement,
especially if to take into account Ukraine’s adaptation to the requirements of European Union
and fight for climate stabilizing. Surely there have been positive tendencies in this direction in
the last few years. The necessity of creation of the effective Ecological Taxes System is
obvious for replacement of the Labour Taxes System. Only a Carbon Tax can give
considerable investment in the budget. In the whole green taxes can become the powerful
source of GDP growth.

As for the risks of loss competitiveness of national industry on condition of increase of
environment tax rate there are enough examples of successful development of ecological
policy in the European countries. In addition the development of innovations and growth
of life quality will be a compensation of temporal negative influence on commodity
producers.

1. A law of Ukraine is «On the State budget of Ukraine on 2012». — Mode of access:
http://www.minfin.gov.ua/control/publish/article/main.

2. A law of Ukraine is «On the State budget of Ukraine on 2011». — Mode of access:
http://www.minfin.gov.ua/control/publish.
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JI. A. Hekpacenko
IlepcnekTHBBI IKOJIO0rHYeCKOl HAJI0roBoii pedopmbl B EBpone

MHozue 3KOHOMUCHIBL YoCe OUBHO PACCMAMPUBAION IKOIOSUHECKOE HATIO2000NI0NCEHUE 8 Kauecmee
603MOJCHO20 ~ 6APUAHMA  PEUEeHUs — MHO2UX — DKOJNO02UYeCKuxX  npobrem. Yenepoowwlll — Hanoe
Lseyuu agnsemcs nepebiM — NPUMEPOM MAKOU CUCTNEMbL  HANO2000N0MCEHUSA 6  DEANIbHbIX  YCIIO0BUAX
akcnayamayuu. Ykpauna geena sxonozuveckuti Hanoe ¢ 2011 e. Dma cmamws npedcmaeniem cobol
ananu3 meHoeHyuil 6 IKON02UUECKOU NOAUMUKU U HAN0200010dcenus ¢ cmpanax Eeponwi. Ocoboe
sHumanue yoensiemcs [lseyuu —nepeou, u Ykpaune — nocieoneii u3 cmpau, Komopwvle 86eau
IKONOSUHECKULL HANLOZ.

Knrouegvie cnosa: sxono2uteckuil Hanoe, y2iepoOrblil HAN02, IKOI0SULECKAs HAN0208a5 pedhopma.

JI. A. Hekpacenko
IlepcneKTHBH €K0JIOTiYHOT MOAATKOBOI pedopmu y €Bpomni

Ooniero 3 osnax XXI cm. HeoOMinHO cmane degiyum npupoonux pecypcie. ¥ oauuti uac, sukuou
NAPHUKOBUX 2a3i8 € OCHOBHOIO NPUYUHOIO 2100aNbHO20 nomenninuA. Exonoziuna nooamxosa pegopma
Moodlce cmamu  NOMYICHUM THCMPYMeHmoM y eupiuienni 6azamvox exonoiunux npooaem. Tomy
no0amKo8a NOMMUKA 0epaHcasu Mae Oymu y3200CceHa 3 eKon02iuHow noaimukoio. Ilooamku noguHHi
cnpusmu peanizayii OCHOGHUX npiopumemie Oepicasu i3 3a0e3neyueHHs npasa JOUHU HA 300pose
HABKOUUWIHE cepedosulye, Wo NOCMIUHO PYIHYEMbCS 8 YMOBAX PUHKOGOT eKOHOMIKU.

YV cmammi mu obeosoproemo exonoeiuni nodamxu, AK MOMCAUGL THCPYMEHMU Ol BUPIULEHHS
06a2amvox Cy4yacHux ekono2iuHux npobaem. Hawioio memoro 6yio obrpywmysamu HeoOXiOHicmb i
aKmyanbHiCmeb  eKoJ02iYHol no0amkosoi pegopmu i cnpobysamu SuseUmMU  NOJIMUKO-EKOHOMIUHI
IHCmpyMenmu 0151 BUPIUEHHS eKOL02IUHUX NPOOIeM.

Bseoenna exonociunux nooamxosux pegpopm npomszom 1990-x poxie ompumano eeiuxy niompumxy
6 Kpainax €epocoiosy. Ocnognolo idecio OYI0 nepekiacmu Yacmuny noOamKo8o20 maeaps 3 npayi, K
OCHOBHO20 (pakmopa eupOOHUYMBEA HA GUKOPUCMANHS NPUPOOHUX PECYPCié Ma eKON02INHO WKIONUBUX
moeapig i 6udie dianvHocmi. K ceiouums e€gponelicokuil 00c6i0, 3eleHi NOOamKu ye He MINbKU
ehexmugHull ekoHoMiuHUll iHCIMpPYMeHm O NOAINUWENHS CIMAHY HABKOIUUIHBO2O Cepedosuwd, a MaKoiC
8azome 0dcepelo NONOGHEHHS 0epiicagHo2o 0idxcemy. B kpainax €C-27 y 2009 p. ooxoou 6io
exonociunux nooamxie cknanu 2,43% BBII i 6,1% 6i0 3azanvrux no0amkogux Hao0xo0HCeHb.

Llgeyis ooHi€lo 3 nepuux 68ena ekoI02iUHUI NOOAMOK, 3d PAXYHOK Y020 YPsAOY 80AN0CA CKOPOMUMU
8uUKUOU napHuxosux 2asie na 9% na npomssi 1990 i 2010 poxie npu exonomiunomy 3pocmanni 6 44% y
Qixcosanux yinax. Moocna npunycmumu, wo pieeHb 6UKUOIE NPOOOEIHCYBAMUME ZHUNCYEAMUCH 6
pe3ynvmami 30i1bueHHs 302aNbHOT NOOAMKOBOI CIABKU.

Ha oOanuii uac 6 Yxpaiui exonoziunomy onooamkyeamuio He NPUOLIAEMbCA HANENHCHOI YBALU.
Bazanvhull pisenvb HaA0X00dceHb 8I0 eKono2iMHUX nodamkie ne docseac 1% 6io BBII. TMumanms, wo
CMOCYIOMbCA HANA200JICEHHS eKOHOMIYHUX THCMPYMEHMIE 3axucmy HABKOIUUWHBLO20 cepedosuuld 6
VYxpaini maxooic ne supiuieni.

B cmammi 3po6neno npozno3z 00x00is depacasnozo 6100xcemy Yrpainu 6 2012 poyi 6i0 nodamxy na
gyeneys i nodamky Ha 00xio. IIpoenos imocmpye, Wo 3 BUKOPUCMAHHAM KOMNEHCAYilinoi cxemu
30inbUleHs cmagky NOOAmKY HA GUKUOU 8yeleyl0 NApanenbHO i3 3HUNCEHHAM CMASKU NOOAMKy Hd
NpUOYMOK MOJCHA 00csieamu HeoOXiOH020 KOMNPOMICY Midc 30epedceHHsm cobisapmocmi npooyKyii
nionpuemcme ma niogueHHtsL ix 3aYyiKagneHocmi y CKOpo4eHHi GUKUOIE OBOOKUCY Y2llelio.
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Haoiiini oyinku noxasyrome, wo 3eleHi nooamku Mmodcymev Oymu egexmuenumu. Ha npuxnaoi
Llgeyii exonoeiunuii nOOAMOK O0EMOHCMPYE 30AMHICIb eKONIO02IYHOI cucmemu ONnoOamKy8aHHa 00
CKOpOYeHHs. 3a6pPYOHeHHsT NOGIMpsi, 3POCMAHHA EKOHOMIKU MA PO36UMKY eKONo2iuHOI ceidomocmi
HaceneHHs.

VYkpaiucoke 3axonooascmeo ma ekorociuna noOAmMKo8a NOMMUKA NOmMpe6yionms NOJNUEHHS.
Heobxionum € cmeopennss epexmuenoi cucmemu ekoi02iuHo2o onooamkyeanus. Ilpu pozymmomy
PO3N00INE NOOAMKOB020 HABAHMANICEHHS HA MOBAPOSUPOOHUKIE | OOMAWHI 20CNO0APCMEa GiH MOdice
cmamu  no-nepuie — 3HAYHUM  OJCEPEOM NONOGHEHHS 0epiCcagHo20 Orodicemy, no-opyee —
cmumyniogamume niONPUEMCMEA 00 GUKOPUCMAHHS MEHUL eHEP2OEMHUX MA YUCIMUX MEXHONO02Il, | no-
mpeme — npuzeede 00 3MEHULeHHsl 6UKUOIE Yy amMocghephe nogimpsi NapHUKosux 2azie. Ha mui yux 3min
MOJCHA OMPUMAMU 3POCMAHHA eKOHOMIKU YKpainu, nioguwyenHst Pi6Hs ma AKOCHE HCUMMS HACELeHHS.

Knrouosi crosa: exonoziunuii nodamox, gyeneyesuii nOOamox, eKoao2iuHa nooamrkosa peghopma.
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