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PROBLEMS AND PROSPECTS OF FINANCING HIGHER EDUCATION INSTITUTIONS OF UKRAINE

The paper considers the problems of financing higher education institutions and focuses on formation of estimates of higher education
institutions in Ukraine. The study established that the public and municipal education institutions financed by estimate and budget, which is
determined by the amount and directions of use funds for implementation of functions and achieving the goals. The estimate has 2 components:
general and special fund. The paper describes the practice of using general and special funds of higher education institutions. The results present
the features of financing public and private higher education institutions. Public higher education institutions acutely feel the lack of financial
resources. Tuition fees at public higher education institutions are calculated according to the requirements of the budget legislation. The
conclusions suggest the prospects of financing higher education institutions in Ukraine. Higher education institutions need to give special
attention to financial planning, optimization of financing sources and expenditures. It is necessary to reform the models, methods and forms of

financing higher education sector.
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I. CaBuy, acn.

KuiBcbkui HauioHanbHUM yHiBepcuteT iMeHi Tapaca LlleByeHka, KuiB

BMJIMB TIHI3AUII BIOAXETHUX BIAHOCUH HA MAKPOEKOHOMIYHI MOKA3HUKMU

B cmammi euceimneHi cy4yacHi no2nsidu Ha cymHicmb NMPUYUHHOCMI 8UHUKHEHHS MiHi3ayiliHux npoyecie e 6rodxemHili
copepi. BuokpemneHi ocHoeHi npobnemu demiHi3ayii ekoHOMiKu 8 cghepi onodamkyeaHHs. [JocnidxeHo ernnue miHizayitiHux
npouyecie 8 6r00xemHiti cghepi Ha o6¢csizu degpiyumy depxasHozo 6rodxxemy. 30ilicHeHO pezpeciliHe OyiHIO8aHHSI 83a€MO38 'I3Ky
miHi3ayii 6r09kemHux 8iOHOCUH 8 YKpaiHi ma OCHOBHUX MaKpOEKOHOMI4YHUX NMOKa3HUKise.

Knroyoei cnosa: miHboea ekoHOMika, miHizauisi 6r00xemHux eiOHOCUH, 603XemHi nNpasonopyuweHHsl, pieeHb Kopynuyii, de-

iyum 6r0dxemy, depxxasHuli 6opa.

BceTtyn. B YkpaiHi 3@ yMOBU BMCOKOro nogaTtkoBOro Ha-
BaHTaXEHHS BUrOAM BiO YXWNEHHs Big cnnaTtv nojaTkisB
ANns NignpueMcTB AOCUTb CYTTEBI. HasiBHICTb Kopynuii 3HW-
KY€ MMOBIPHICTb CBOEYACHOIO BUSBIIEHHS YXWUIIEHHSA Big
cnnatv nogatkiB, @ MPOTUPIYYS ¥ CynepeYnuBi NOMOXEHHS
y 3aKOHOAABYMX aKTax — Jal0Tb 3MOry 3MEHLUNTM NOA4ATKO-
Bi 3000B'si3aHHSA. 3a Takux o6CTaBMH HaA3BMYAMHO MOLUK-
peHolo cTana npakTuka MiHiMi3auii nogaTkoBux nnatexis
abo X yxuneHHs Big ix cnnaTw.

3HayHMX 36UTKIB AepxaBi 3aBOAE €KOHOMIYHA 3MOYMH-
HiCTb, Barome Micue y K 3anmMaroTb 31104MHM, NOB'A3aHi 3i
3MOBXMBAHHAMU Yy OlOmKeTHIN cdepi. [igTBEpMKEHHSAM
LUbOro € icToTHe 30iMblUEHHA 3a OCTaHHi POKM KiNbKOCTI
3MT0YMHHUX NOCAraHb Ha OHOMKETHI KOLWTK, SKi BUAINAKOTLCS
Ypsgom Ha pisHOMaHITHI couianbHi Ta eKOHOMIYHI nporpa-
MU, @ TakoX Ha Ninbrosi KpeanTu. BoHU BUMHSAIOTLCA Y dho-
pMi pO3KpaZaHHsi, NPUBMNACHEHHS!, @ TaKoX BMKOPUCTaHHS
He 3a NpM3HaYeHHsIM 3ragaHux aktueis. Lle, B cBow yepry,
Npu3BOANUTb A0 HEBMKOHAHHSA €KOHOMIYHUX Ta couianbHuX
nporpam, CTBOpPKE aTtMocdepy coLianbHOi HanpyXeHocCTi B
OKpPEMUX perioHax, AKUM TaKi KOLTU BUAINANNCH, YHEMOX-
NMBME pedopMyBaHHSA €KOHOMIKM YKpaiHu y BignoBigHO-
CTi A0 rnobanbHMX reononiTUYHUX BUKITUKIB.

MeTa cTaTTi — JOCnigXXeHHs BNAMBY TiHi3auiMHUX Npo-
ueciB B OHOMKETHIN cdepi HA OCHOBHI MaKpOEKOHOMiYHi
nokasHukn. 3agnsa OOCATHEHHS MeTu OOCMiOXKEHHs 3a [o-
LinbHe BBaXaeTbCA peanisalii HaCTYNHUX 3aBAaHb:

e  BMOKPEMIIEHHS OCHOBHWX acnekTiB (PyHKLiOHYBaHHS
TIHLOBOI €KOHOMIKM YKpaiHM Ta MPUYMH iX BUHUKHEHHS;

e aHani3 BNMAMBY TiHi3aLiiHNX NpoueciB y BOmKeTHIN
cdepi Ha aediunT gepxaBHOro bGoaxeTy;

e po3pobka perpeciiHoi mogeni B3aEMO3B'A3KY TiHi-
3auii 6l0KeTHMX BIQHOCMH Ta OCHOBHUX iHAMKAaTOPIB €Ko-
HOMIYHOIo 3pOCTaHHA YKpaiHu.

Ornap nitepatypu. Npobnemam AeTiHisauii gepxas-
HOro CEKTOPY EKOHOMIKM Yepe3 Npuamy OHKeTHUX BigHO-
CVH Npuainanu yeary Taki 3apybikHi BYEHi-EKOHOMICTH, sIK:
A. [inHot, C. Moppic, B. Jleey, A. ®pens, XK. Binnapg,
K. KapcoH, Ox. Apsan, Bb. KoHTiHi, Y. KoHcTaHTiHO, T. EAAT,
E. Ox. Bannep, . Konomep B'agens, ® WHangep Ta iHLi.

JocnigxkeHHa gaHoi npobnemaTvku 3HaWLWMNO CBOE Bi-
[OOpaXeHHs y HayKoBUX MpausiX BiTYM3HAHMX HAYKOBLB,

cepea Akux, 3okpema: 3. Bapnanin, T. KoBanbuyk, |. Ma-
3yp, B. Mangubypa, A. Mokin, C. MoweHcbkun, B. MNonos,
B Mpep6opcbkun, B. TypumnHos, M. dnenvyk, KO. Xapasiw-
BiNi Ta iHLWUi.

Okpemumun acnektamy npobnem GroKETHOrO npoLecy,
30KpeMa, B KOHTEKCTi AeTiHi3aLiiHuX npouecis, 3anmanuncs
B. Basunesuuy, O. BapaHoBcbkuii, B. Teeup, |. JlyHiHa,
I. Motun, B. MyHTiaH, C. HikoneHko, C. OHuweHko, K. Ma-
Bntok, KO. MNaxomos, |. TuBoHuyk, C. FOpii Ta iHLui.

HesBaxatoun Ha ue, nornnbneHoro AOCHioKeHHSA no-
TpebyoTb NUTaHHA B3aEMOMOB'A3aHOCTI OKpeMuX hakTopis
TIHLOBOI €KOHOMIKM YKpaiHUW, TakMX K TiHi3auis OmpKeTHNX
BiJHOCUH Ta OCHOBHUX MaKPOEKOHOMIYHUX MOKa3HMKIB.

MeToaonoria gocnigxeHHs. 3agnsa peanisauii nocrta-
BMeHOi MeTn B poBOTi 3aCTOCOBYETHCA iIHCTPYMEHTapin
€KOHOMETPUYHOrO MOZENBaHHSA, 6araTodakTopHoi pe-
rpecii Ta HeMiHIMHOro MOAENtoBaHHS.

JocnigpkeHHs1 HayKoBKX NiAXOoAiB A0 PO3YMiHHSI €KOHOMI-
YHOI CYTHOCTI TiHi3aLii eKOHOMIiKW 34iNCHEHO LUNAXOM 3acTO-
CyBaHHS iCTOPUKO-TEHETUYHOIO MeToAY, L0 OO3BOSIMIO BU-
3HaAYUTM aBTOPCbKUM MNiOXia PO3YMIHHA 3MICTY Ta OCHOBHMX
YMHHKKIB TiHi3aLii €KOHOMikWM. BWKOPUCTaHHS CUCTEMHOro
MeToZdy [Aarno MOXNMBICTb MOKa3aTW CTPYKTYPHWIA B3aEMO-
3B'A30K MiX mpouecamun TiHi3auii eKOHOMIku B GHOOKETHIN
ccpepi. MoegHaHHA 3aranbHOro, 4acTKoBOrO i OAWHWUYHOIO
[arno MOXNUBICTb MOSICHATA OCHOBHI YMHHUKK BiannuBy Gto-
PKETHUX KOLITIB Y TiHbOBUI cekTop. MeToa nopiBHANBHOrO
aHani3y 3aCTOCOBYETbCSl ANSl BMBYEHHS OMHAMIKM BMOATKIB
OromKeTY Ta 3MOBXUBaHb Yy OHOMKETHIN cdepi.

IHbopmauinHy 6a3y LOCHiMKEHHA CKragalTb 3aKo-
HodaBui Ta HOPMATMBHI akTW 3 NUTaHb OLOMKETHOI NoNiTU-
KW, OaHi ogilinHOl cTaTUCTMKN YKpaiHW, aHaniTU4Hi maTe-
pianu HaykoBUX YCTaHOB, aHaNiTUKO-CTAaTUCTUYHI Ornsiaw,
[OBIAKOBI Ta aHaniTUYHI JOKYMEHTU MiKHAPOOHWX opraHi-
3auin, HaykoBi ny6nikauii 3 npobnem BiaNnMBY GHOOXETHUX
KOLUTIB y TIHBOBUI CEKTOP.

OcCHOBHi pe3ynbTaTy.

3azanbHi npu4duHu midizayii ma npo6nemu AemiHi-
3auyii eKoHOMiKU YkpaiHu. AHani3ytoun OCHOBHI NPUYMHU
BiATOKY OHOIKETHUX KOLUTIB y TIHbOBWIA CEKTOp HeobXiaHo,
Hacamnepen, BeCTU MOBY MpO 3aranbHi NPUYMHK TiHi3auii
Ta npobnemu AeTiHi3auii ekoHOMiKM Hawoi aepxasu. Onxe
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YacTKOBE [OCHiMKEHHSA LUMX acnekTiB Ta HanpalloBaHHSA
iHLIMX HayKOBLiB A4al0Tb MiACTaBM CTBEPAXYBATN HACTYrHE.

OCHOBHVMMM NpUYMHAMK, SKi ranbMyloTb MPOLIEC BUXOQY
€KOHOMIikM YKpaiHu 3 TiHi, €:

e CUCTEMHi BaaM nogaTkoBoi NOMITMKK (YMHHA nogaT-
KoBa cucteMa (hakTUYHO 30CepekeHa Ha MaKCMMarbHO-
My 3anyyveHHi HagxogxeHb A0 GiompkeTty, 6e3 ypaxyBaHHS
MOXIUBUX HEraTMBHUX HacnifKiB HagMIpHOro gickanbHOro
TUCKY Ha cyb'ekTiB rocnoapioBaHHsA Ta rpoMazsiH);

e BiACYTHICTb MOBHOLIHHOIO PWHKOBOIO CepeaoBuLLa
(YnoBiNbHEHHS IHCTUTYLIRHNX, CTPYKTYPHUX Ta EKOHOMIYHMX
3MiH, HeJOCKOHanICTb PUHKOBMX MEXaHi3MiB NpuU3BoaAaTb 40
Hey3ro>KeHoCTi AepXKaBHOI eKOHOMIYHOI MOMITUKK 3 iHTepe-
camun cyO'ekTiB rocnofapioBaHHs, siki 3MyLLUEHi CaMOCTIiHO
po3pobnsaTN HecbopmarnbHi MexaHi3My B3aeMHOI cniBrpalli);

e BWCOKMMA piBEeHb KOpynuii Ta HEeKOMMNETEHTHICTb
OepXXaBHUX CrnyX0o0BUIB (KOpymnuis € OOHWM 3 TONOBHUX
YMHHWUKIB, SIKWA BNAMBAE Ha PO3BUTOK YKpaiHM Ta 3anuwia-
€TbCA OOHUM 3 HaWBINbLUMX NepenoH Ha WnsAxy i iHTerpa-
Lii O CBITOBOro CniBTOBApMCTBA);

e HecTabinbHICTb iHBECTUUIAHOrO Ta NigNpUEMHULIb-
KOro knimary;

e HefocTaTHIN 3axuUCT iHBECTOPIB;

e HecTabinbHe noniTu4He cepenoBuLLe Ta iHwe [1].

Ak BigomMo HanbinbLLl MacoBUM BUOOM TiHBOBOI €KOHO-
MiYHOT OisiNbHOCTI € YXUINEHHS Big cnnaTtu nogaTtkis Ta 060-
B'A3koBMX nnartexis. Ceped OCHOBHUX CMOCOBIB yXWMNEHHS
Bif, cnnatu nogaTkiB, Ski € BaroMMM HanpsMom TiHisauii
OOOKETHNX BIAHOCKH, BApTO BUAINUTY HACTYMHi:

e HeBpaxoBaHWi 0Oir, a came HeBpaxoBaHi 00csru
peanisauii ToBapiB i nocnyr, HeodiLiHMA GapTep, HeBpa-
XOBaHi nnartexi, HeBpaxoBaHa BuNnaTta 3apnnaTu;

e MpPUXOBYBaHHSA pearbHUX obcsariB NpubyTKy 1 LOXO-
4iB (LWTy4YHe 3aBuLLEHHS cobiBapTOCTi NpoaykLii);

e NpUXOBYBaHHA Aoxogdi (4Nns disnyHuX ocib);

e LWTy4He BaHKPYTCTBO i LUTyYHA HEMMaTOCNPOMOXHICTb;

e NpUXOBYBaHHA YM chanbcmdikauis 3BiTHOI JOKYMEH-
Tauii Ta iHdpopmaLii Npo eKOHOMIYHY AIANbHICTD;

e 3MiHa nignopsiakoBaHOCTI cy6'ekTa EKOHOMIYHOI Ai-
ANbHOCTI [2].

KnacuyHum npuknagoM MiHiMisauii nogaTkoBux nnare-
XIiB € cuTyauis i3 nepeHeceHHsM 30UTKIB MUHYNUX POKIB i3
nogaTtky Ha npubyTOK Ha HacTynHi nepioau. 3a gaHuMu
HepxaBHoi dickanbHOi cnyxbu, macwtabyu BUKOPUCTaHHSA
YKpaiHCBKUMW MiANPUEMCTBaAMM CamMe LbOro MeToay TaKi,
Lo noyvmHaroum 3 1997 poky 3aranbHa cyma 36uTkiB nepe-
suwmna 30 mnpa rpH [3].

Y[OOCKOHanNeHHs AisnbHOCTI OpraHiB NoaaTkoBOl agMi-
HicTpaLii Hemoxnuee 6e3 3anpoBagXeHHS OCHOBOMOMOX-
HMX KOMMOHEHTIB Cy4aCHOro MEHEIKMEHTY:

e BJOCKOHaNeHHs MOPSAKY BiHECEHHs1 Cyb'ekTiB roc-
nofaploBaHHS 4O OKPEMUX KaTeropiw;

e [OUiNbHE BWKOPUCTAHHA MaTeMaTMYHOro nigxoay
00 NPOBEeAEeHHsT iX OUIHKM 3 TOYKM 30pYy MMOBIPHOCTI YXu-
TSHHSA Big cnnaTtu nogaTKig;

e po3nodiny nnaTHWKIB NOAATKIB 3a KaTeropisMn ysa-
1 3 6oKy opraHiB NoAaTKoOBOI agMiHicTpaLii, Ta nepLuovep-
rOBICTIO ANs1 BKIMIOYEHHS A0 MnaHy-rpadpika LOKyMeHTarb-
HWX nepeB.ipok [4].

Pusnku pepxaBu sk cyb'ekta y cdpepi onogatkyBaHHS
BiJ, HAsABHOCTiI BMCOKOrO PiBHSA TiHi3auii O0mkeTHUX BigHO-
CVIH NOTPIOHO po3noAinuTh Ha ABa TUMK:

e pU3MKM Hegobopy — y BUMAAKY peanisadii Skux 06-
CArM Hagxo4XkeHb 00 GoaxeTiB He JocAraTUMyTb MPOrHO-
30BaHUX PO3MipiB;

e  pusMKkM 36iNblUEHHA BUTpAT — y BUMAAKy peanisauii
AKMX BUTPATU Ha 3abe3neyveHHsi NMPOrHo30BaHWX PO3MipiB
HagXooKeHb 3a OKpeMuMMu Buaamu nogartkis (36opis) ne-
PEBMLLYBATUMYTb EKOHOMIYHO AOUinbHI [5, ¢. 268].

[ns BUsSiBNEHHA pn3nKoBKX Cyb'eKTiB HA NpaKTWLi BUKO-
PUCTOBYKOTBLCS iHAMKATOPU PU3UKIB — MEBHI KpUTeEpIi (03Ha-
Ku), LLO BKa3yloTb Ha HasABHICTb ab0o MOXNMBICTb HeraTue-
Horo nepebiry nogin. lHoMKaTOpU pU3MKIB MaloTb BU3HAYa-
TUCb CTPYKTYPHUMMK Migpo3AinamMu opraHiB noaaTKoBMX
OopraHiB B npoLeci agMiHiCcTpyBaHHA nofaTkiB Ta MOCTIMHO
aKkTyanisyBaTUCb B 3aneXHOCTi Bif 3MiH B 3aKOHOA4aBCTBI.
Mopsinok dopmyBaHHS nepenikie (LwabnoHie) iHaukaTopis
pY3KKIB, iX 3aTBEPAXEHHS Ta BUKOPUCTAHHSA BM3HAYaETHCA
[epaBHOK NOOaTKOBOK agMiHicTpaLieto YkpaiHu.

3axoau CnpAMOBaHi Ha YHUKHEHHSI PU3UKY MOBUHHI Oy-
TW BMPOBa[XeHi Ha 3akoHOOAaBYOMY Ta OpraHizauiiHoMy
piBHi. Ha 3akoHogaB4OMYy piBHi PO3Pi3HSIOTb Taki HaNPAMu:

e BUVSIBMEHHSI 3 METOK BUKITKOYEHHS Y MOAATKOBOMY 3a-
KOHOZ@BCTBi CynepeyvHOCTEN, HEY3ro)KEHOCTEN Ta NporanuH
B 3aKOHOAABYMX Y iHLUNX HOPMATUBHO-NPaBOBUX aKTax;

e [iAroToBKa NPOMO3ULN LLOAO BHECEHHSI 3MiH B YacTu-
Hi YIOCKOHaneHHsi NogaTKoBOro 3akoHoAaBcTBa [5, ¢. 273].

Ha opraHi3auiiHomMy piBHi He0OXigHO NepeabavnTu Taki
3axoau:

e y[OCKOHaneHHs poboTn 3 obcnyroByBaHHAM nnaT-
HUKIB MogaTKiB B YacTWMHIi MPOBEAEHHS PO3'CHIOBArbHOI
poboTK WoAo 3anoBHEHHS (hopM MoJaTKOBUX Aeknapauin
(po3paxyHkiB), AeknapyBaHHs nogaTkoBux 3000B'si3aHb Ta
cnnaTtu nogaTkiB, a TaKoX CBOeYacHe iHhOpMyBaHHA nna-
THUKIB MogaTkiB Npo 3MiHWM NOAATKOBOrO 3aKOHOA4aBCTBa;

e Y[OCKOHaNeHHs cucTeMn aaMiHICTpyBaHHSA nogaT-
KiB, 360piB, 000B'sI3KOBUX MaTexiB Ha 6asi iHopmauinHoi
CUCTEMM NMIATPUMKN NPUAHATTSA PiLEHb;

e Y[OCKOHarneHHs cucTemMu kabiHeTHOro ayauTy $K
MeToAY BU3HAYEHHS HaMNpsIMIiB Ta NEPCrNeKTUB NPOBEAEHHS
nepesipoK, yAOCKOHANeHHs MeTOoAO0sorii NPOBEeAEHHST KOH-
Tporno Hag nNnaTHUKaMu nodaTkiB (BUI3HOro ayguTy), CTBO-
peHHs 6a3u gaHux nnaTHUKIB NOOATKIB 3 BUCOKMM CTyne-
HEeM pU3nKy ANs NepLIoYeproBoro 34iNCHEHHs NepeBipok;

e NigBULLEHHS NPOMECINHOIO PiBHA NpaLiBHUKIB Op-
raHiB NogaTKOBMX OPraHis;

e yOOCKOHANeHHs cucTeMu B3aemogii nigposainis
[epXaBHOI MOAAaTKOBOi crykbu, a Takox B3aemogii 3 iH-
LUMMW opraHamu OepXxaBHOi Bnagu B YacTUHi 0OMiHy iHdo-
pmadieto [6].

Bnnue miHizauii 6r0dxemHux eiOHOocuH Ha Odedi-
yum JdepxaeHoz20 6r00xemy. Buile HaBeaeHi nopyLueH-
HSl Ta PM3MKU 3yMOBIIIOIOTE MNiABULLIEHHS PiBHSA OIOMKETHOrO
gediunTty, AKMN HanexunTb 40 HaNBaXNMBIWNX iHAMKATOPIB
(hiHaHCOBOi Ge3nekn kpaiHn. BUKOPUCTOBYHOTL Pi3Hi OLLIHKM
MNOro rpaHnyHoro 3HaveHHs. CborogHi B GinbLIOCTi KpaiH
CBITY AediumnT GrogKeTy CTaHOBUTL Big 2 Ao 15% BanoBoro
HauioHanbHoro npoaykty (BHI) npu cepepHbOCBITOBIN
noro BenuuuHi 4,5%. Takox cnocTepiraeTbCsl TeHAeHUIa A0
ctabinisauii 6rogxeTHOro gediunTy B CepefHbOCBITOBOMY
BMMIipi B po3mipi 3-5% [7].

Ak Bigomo, 3rigHo MaacTpuxTcbKoro AOoroBopy Mexa
nepxaBHoro aediunty Gropkety craHoButb 3% Big BBI.
Poswmip GlogkeTHOro aediunty, Skuin nepesuLLye 3 BiACOTKU
BHI, npu3Bogutb 00 3HWKEHHS IHBECTULLIMHOI aKTUBHOCTI Ta
3pocTaHHs TemniB iHdnsLji [8]. PickanbHi npaBuna Maactpu-
XTCbKOr0 JOrOBOPY € KOPWCHWUMW AN AOTPUMaHHS dickanb-
HOI AMCUMMNIHK, NpoTe NEepeBULLEHHS MiMiTy aediunty 6to-
nxety y 3% Big BBIT He € nepelukogoio y npoBeaeHH akTuB-
HOI cTabinizauiiHOI NomniTMKM Mig Yac peuecii 3a yMOB, Konmu
piBeHb goxody € 6musbkim [0 npupogHoro. [oTpumaHHsi
dpickanbHMUX NpaBuI Mae Ha MeTi 3MEHLUUTU BENNYMHY 30BHi-
LWUHBLOrO Gopry KpaiHW YK LLOHAMMEHLLE YHUKHYTW 36inbLUeHHSsI
CniBBiAHOLLEHHST 30BHIiLLHBOrO Gopry oo BBI1 nig yac ekoHo-
MiYHUX LMKMIB. Y Hawin kpaiHi gediunt GromxeTy, SK npaBu-
10, MOB'A3aHWUI i3 3HAYHUMK 3MIOBXMBAHHSIMW Y OHODKETHIN
cdhepi, TOOTO 3 TiHi3aLielo BGHMKETHNX BiIHOCUH.

Bnnue TiHLOBOI eKoHOMIKM y cdpepi BrOAXKETHMX BigHO-
CVH Ha OCHOBHi MaKpOEKOHOMiYHi MOKa3HUKM MOXHA TaKoX
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NOSICHUTU 3 AOMOMOro MoAenen iHaHCyBaHHS AediunTy
OlooKeTy, ke Moxe BigbyBatucsa iHPNAUINHAMK | He iH-
dnauinHnmm Metogamun. He iHdnsuinHum gxepenom qoi-
HaHCyBaHHs AediunTy GloaXeTy, NOB'A3aHOro Yy TOMY YnUCH
3 TiHi3auiero OIMKETHNX BIQHOCUH € BHYTPILLHI Ta 30BHILLHI
Nno3ukn Ha PiHAHCOBMX PUHKaXx (KPeauTn KoMepuiiHux 6a-
HKiB, IHO3EMHUX YpSAIB Ta MiXHapPOAHWUX opraHisauin, npo-
02X OepXaBHUX UiHHMX nanepiB KOMepUiiHUM OaHkam,
dipmam Ta gomorocnogapcteam) Ta TpaHcdepTtu (iHaH-
cyBaHHA y BuUrnagi 6esonnaTtHoi gonomoru). HakonnyeHHs
3aboproBaHOCTi Ta NigBULLEHHST nogaTtkiB Ha aymky C. by-
[AroBCbKOI TaKOX € HeiHnauinHMMK mpxepenamn iHaH-
cyBaHHs dediumnty 6rogxkety [9, c. 313]. IHdnauiiHMm 3a-
cobom (hiHaHCyBaHHS AediuuTy GrogXeTy BUCTyNnae MoHe-
Tn3auis gediunTy, 9ka € pe3ynbTatoM Mo3uK LeHTparnbHo-
ro 6aHKy ypsaoBi Ta Kynieni LeHTpansHMM 6aHkoM aepxa-
BHUMX LiHHMX nanepis. AHaniTuyHe npeacTaBrieHHst diHaH-
cyBaHHA AediunTy OepxaBHOro OlomKeTy BUIMSAAE TaKu-
MW YUHOM (PiBHAHHSA 1):

BD(Ob,S) = MB +D(Ob,S) +eD’(0b,S) (1)

ae: BD — pediunt Grogxkety; Ob — 06'ekTUBHI hakTopw,
O cnpuunHATL Aediuunt broaxeTy; S — cyb'ekTnBHI dak-
TOPW, WO CNPUYUHSAIOTE Aediunt GromkeTy (y ToOMy yumchi
TiHi3aLis GrogxeTHUxX BigHocwH); MB — rpowosa 6asa; D
— BHYTPpILLHii Bopr; D* — 30BHiWHIN Gopr B iHO3EMHIii Ba-
noTi; € — 0OMIHHMI KypC.

PiBHsiHHA 1 nokasye, wo peanbHo Aediuut GrogxeTy
3anexuTb Bif 00'ekTMBHMX Ta cyb'eKTMBHUX hakTopiB (80
OCTaHHiX, Hacamnepea, BiAHOCUTLCA TiHi3auia OLMKETHNX
BiJHOCMH), @ TaKoX Bifl MOKa3HMKIB rpoLLoBoi 6a3u Ta 3ara-

nbHOro 6opry KpaiHu, MPUYoOMy 30BHILLHIA Bopr KOpUryeTb-
Cs1 Ha piBeHb 0OMIHHOTO KypCy.

B. Wes4yk Ta P. Konuy nigkpecntotoTb, WO 3a yMOB BU-
COKOI MPOLEHTHOI CTaBKM Ta He3Ha4yHOI MOHeTM3aLii eko-
Homikn (12-13% Big BBI1) HaBiTb HeBucokui obcar aedi-
umnTy GrompkeTy Ha piBHi 1-2 % Big BBl noteHuiiHo "6yaye"
nipamigy ypsigosux 6oprosux 3060B'si3aHb [10].

Ha gymky A. BeniHcbkoi, HanbesneyvHiwmum axepernom
nokputTa gediunty 6rooKeTy, NOPIBHAHO i3 30BHILLHIMKU 3a-
no3vyeHHAMM abo MNpAMUM  eMICINHUM  (DiHaHCYBaHHSM
LeHTpanbHuX 6aHKiB, BBaXa€TbCs PO3MILLEHHS LiHHUX na-
nepis cepeq npmBaTHUX HauioHanbHWUX areHTiB [11, c. 127].
[nsi Takoro Tmny chiHaHcyBaHHA OroakeTHOro AediumnTy no-
TpibHa BMCOKa MIKBIAHICTL (hiHAHCOBMX PUHKIB Yy KpaiHi. 3a
Takoi YMOBW MOXHA YHUKHYTU 3HAYHOI eMicii kowTiB Ans
3a710BONEHHSA NoTped ypsay Ta iHNAUinHOro TUcky, morip-
LUEHHSI MOKA3HUKIB 30BHILLHBO OOProBOro HaBaHTAXEHHS.

Tak, Ha pyCyHKy 1 32 JONOMOroK BUKOPUCTAHHA Mogeni
OanaHcy 3aolapKeHb Ta iHBECTULIM NPOINCTPOBAHO 3Me-
HLUEHHS MPYMBaTHMX 3a0LWa[KeHb Pa3oM i3 BUTICHEHHSIM
iHBECTULLiA 32 YMOB 3pOCTaHHs 30BHILLHLOrO 6opry Ta aedi-
unTy GrOMKETY, Y TOMY YMCHi BHACNiOOK TiHi3awil 6rogKeTHMX
BiAHOCUWH. MpuiiMaroum novaTkoBy piBHOBary B T. A, 30BHiLLHi
3anosnyeHHs Sfy 36inblyloTe npueaTHi iHBeCTULUiT (lo—/)
yepe3 3HWKEHHS MPOLEHTHOI CTaBku (fo—r1); NMpU LbOMY
OeLlo 3MEeHLUYTbCA BHYTPIWHI 3aoliamkeHHsa (So—S1) Ta
NOripLWyeTbCs canbdo MOTOYHOro paxyHky (CA = 1 — Sy).
Taka cuTyauis € camOA4OoCTaTHBbOK, SKLWO B ManbyTHbOMY
36inblUYOTLCS  BHYTPILWHI  3a0LIapKeHHs, 3abesnevyroun
piBHOAINHY NPUMNNUBY iIHO3EMHOTO KaniTany Ta KowTiB 0bcny-
roBYBaHHs! 30BHiLLHLOro Gopry Ha piBHi iHBecTUUil /4 (T. B).

r 4 Sdi  Sdj Sd.+Sf1Sdo+Sfi  Sdo+Sfo
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Puc. 1. 30BHilLHi 3an03u4YeHHA,
noB'sA3aHi 3 TiHi3auieto 6looKeTHMX BiAHOCUH y Modeni 6anaHcy 3aowaaXeHb-iHBeCTULIN

IHakwe o6cnyroByBaHHS 30BHILLHBLOroO Hopry, NoB's3aHe
3 po3KpagaHHAM GHKETHMX KOLWTIB OOMEXYyE YMCTi 30B-
HiWHI 3ano3unyeHHst (Sfo—Sfi); canbgo NOTOYHOIO paxyHKy
noninwyeTtbcs, ane He 6e3 NiABULLEHHS MPOLIEHTHOI CTaB-
Kn (rn—r2) Ta 3MeHLIeHHs iHBecTuuin (l1— /). Axwo x 06-
CnyroByBaHHsS1 30BHiLLHLOro 6opry 36inbwye gediunt Oto-
ety abo NponosuLilo rpoLloBOi MacK, TO HaCTyrnHe 3Mme-
HLUEHHSA BHYTPILWHIX 3aowamxeHb (Sdy — Sdi) nepeluko-
O>XXae NOominweHHI0 canbAo MNOTOYHOrO paxyHKy, nonpu nig-
BULLEHHSI NMPOLIEHTHOI CTaBKM (r1—3).

B kopoTkocTpokoBomy nepiodi AediumnT GroaxXKeTy, AKUn
He MNoB'A3aHUi 3 TiHi3aLiEl0 eKOHOMIYHUX OHmXKEeTHUX Big-
HOCVH MOXe MaTu A NO3UTUBHI Hacriaku, ane y 4OBrocTpo-
KOBOMY — nuile gectabinisytodi, siki NOCUNIOITLCA BaXXKU-
MU ONS eKOHOMiKM Hacnigkamy po3KpafaHHs OroaKeTHMX
KOLUTIB, a came:

1) iHNAUISA (AKWO XPOHIYHMI AediunT diHaHCyeTbCS
eMiCiiHUMK rpomnma);

2) BWTICHEHHS iHBECTULIN (SKLWO AepxaBa, NiaBULLIYIO-
yM BiOCOTOK 3a AepXaBHMM GOprom, CTUMYMIOE 3aranbHe

3pOCTaHHA CTaBKM BiAcOTKa i, OTKe, 3MEHLUye npuBaTHi
iHBeCTUUIT);

3) 3HWKeHHs goxodiB i AobpobyTy ManbyTHIX MOKOniHb
(nediumT GrogxeTy, WO He dhiHaHCYETLCA 3a paxyHOK eMicii,
MOBUWHEH BiALLKOOOBYBaTUCH 3a PaxyHOK AepxaBHOro 6opry).

Bnnue minHizayii 6r00)emHux 6iOHOCUH Ha €KOHO-
Mi4YHe 3pocmaHHsl. 3MNOYVHHICTE Yy OlomKeTHIn cdepi
OCTaHHIMU pokamu Habyrna SIKiCHO iHLWKMX napameTpis, Mo-
YMHaK4M Big MacliTabHMX obcsariB 3MoBXMBaHb i TiHi3auji,
3aBepLUytoyn cyb'ekTamm TiHBOBUX BIAHOCWH, 4O Koma SKUX
BXOASATb MepLUi 0cobu aepxasu.

Pos3kpagaHHa i HeuinbOBe BUKOPUCTaHHSA OIOOXKETHUX
KOLUTIB MOSICHIOOTLCSA HEHANEXHMM KOHTPOMEM 3a iX pyXoMm,
a TaKoX HEBXMTTAM MPEBEHTMBHMX 3aXOAiB LLOAO CBOEYac-
HOTO MPUMWHEHHS iX HE3aKOHHOrO BUIYYEHHS B [AepKasu
npy CNpWUSIHHI OKpeMMMKU NocagoBuMK ocobamm, NpopaxyH-
KaMu B HamnaromkeHHi iHaHcoBMMK opraHamu YKpaiHu
wnaAxis ix nepepavi 6esnocepeqHim kopuctysadam [12].

OyeBunaHO, WO sIKiCHa dhickanbHa MosniTuka € iHCTpyMe-
HTOM MaKpPOEKOHOMIYHOI cTabinisauii. B KOpOTKOCTPOKOBO-
My nepiofi BOHa BMNMBaeE Ha piBeHb Aoxody, a B AOBroO-
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CTPOKOBOMY — Ha piBEHb pearnbHOi NPOLIEHTHOI CTaBKW,
NpunnMB iHBECTULN Ta Ha EKOHOMIYHE 3POCTaHHsA 3ara-
noMm. Tomy 3noBxwuBaHHA y OlomkeTHI cdepi (TiHizauis
OIOMKETHUX BIOHOCWMH) NPM3BOAUTL A0 MOCUIIEHHS! 3arpo3
E€KOHOMIYHIN Ge3neLi aep>xaBu 3aranom.

BriacHe nig €KOHOMIYHUM 3POCTaHHSAM Y TOMY YUCHi PO-
3yMiloTb NocTiiHuiA npupicT BBI Ha ogHy ocoby. Tomy npu
BMBYEHHI BMMMBY npouecy TiHi3auii GrogKeTHUX BigHOCKH
Ha eKOHOMiYHe 3pocTaHHs (bepyun OO yBaru TEOpPETUYHI

gdp_n=c(1)+c(2)*gdp _n, ,+c(3)*crime _b, +c(4)* q _crime _b, +c(5)* sh _e, +¢(6)* debt, +c(7)* bd,

Ae: gdp _n, — BBI1 kpaiHn Ha ogHy ocoby (rpH., norapud-
MOBaHe 3HaueHHsl); gdp_n, , — naroBe 3HayeHHs BBI
KpaiHn Ha ogHy 0coby (rpH., norapudgmMmoBaHe 3HAYEHHS);
c(1) — koHcTaHTa; crime_b, — obcar 3noxuBaHb Yy Oto-
DXKeTHIn  cdepi  (rpH., norapudmoBaHe  3HAYEHHS);
q_crime_b, — KiNbKICTb 3MOYMHIB Y GHOOXKETHIN cdepi
(oanHUUb, norapudmoBaHe 3HaveHHsl); sh_e — piBeHb
TiHi3auii ekoHoMmiku KkpaiHu 3aranomMm (% Big odilinHoro
BBI1, norapucdmoBaHe 3HayeHHs); debt, — 3aranbHuii 0b-
car 3aboproBaHoOCTi kpaiHu (rpH, norapudmoBaHe 3HaYeH-

MipKyBaHHS BUKMageHi BULLE) 3a 3anexHy 3MiHHYy MU po3-
rmagatmmemo BriacHe nokasHuk BBIT Ha ogHy ocoby, a 3a
He3anexHi 3MiHHi 6panucs fo ysaru obcsry 3rnoBxvBaHb y
GrookeTHIN cdpepi (MokasHukn [depxkaBHOI hiHAHCOBOI iH-
cnekuii YkpaiHu), KinbKiCTb 3MO4YMHIB Yy GlogXeTHIn caepi,
piBeHb TiHi3aLil eKOHOMikM KpaiHW 3aranoMm, piBeHb 30BHi-
WHbOI 3aboproBaHocTi, aediunT GroaxeTy. Lli 3B'a3km xa-
pPaKTePU3YOTLCH PIBHAHHAM 2:

)

HA); bd, — pediunt Groaxety (% BiA 3aTBepmXeHoro 6to-

KeTy, norapugmoBaHe 3Ha4YeHHS).

Mepen noyaTkoM €KOHOMETPUYHOrO OOCHIAKEHHS 3rig-
HO npasun poboTtn 3 naketoM Econometric Views npose-
AeMo MepeBipKy AaHWX Ha cTauioHapHICTb 3a [AOMOMOroH
TecTiB ADF i PP (tabn. 1). Pe3ynbTaTn uux TecTiB 3acBia-
YylOTb CTauioHapHiCTb nokasHukis BBI1 kpaiHu Ha ogHy
ocoby, obcsar 3noBxuBaHb y GomKeTHI cdepi. [eske 3a-
HEMOKOEHHS MOXe BUKIUKATU HECTaLiOHapHICTb 3a TECTOM
ADF nokasHukiB KinbKOCTi 3M0OBXMBaHb y OlomxeTHIN cde-
pi, piBeHb TiHi3aUil ekoHOMIKM KpaiHu 3aranomM Ta gediuuty
6rooxety. MNpoTte 3a Tectom PP y nepwmx pisHUUSX Npo-
CTEXYETbCSH CTaLiOHapHICTb BCIX MOKa3HWKIB Ha PiBHI cTa-
TUCTUYHOI 3HavywwocTi 90, 95 Ta 99%.

Ta6nuys 1. Tectn ADF i PP Ha cTauioHapHicTb

MokasHnku 3HayeHHs Mepui pisHuUi
ADF PP ADF PP

gdp_n, -2,8%* -5,8* -2, 7 -28,6*
crime _b, -5,5* -5,6** -8,1* -18,9*
q_crime _b, -1,96 -3,97 2,2 -5,6*
sh_e -1,1 -2,3 -9,9* -9,6*
debt, -5,6* -6,8* -8,9* 19,9*
bd, -1,5 -3,5* 1,44 53

lNpumimka: * rinoTe3y NpPo HecTaLioHapHICTb MOXHa BiAKUHYTU Ha piBHI 1% (** — 5%; *** — 10%)

[xepeno: po3paxoBaHo aBTopom 3a [13, 14, 15, 16, 17]

BigHOCHO cunbHilla cTauioHapHICTb NPUCYTHA Y BUNAaKy
nepLumx pisHnLs obpaHMX nokasHukie. TyT BCi AaHi € crauio-
HapHUMK NepeBaxHOo Ha piBHi 1% (3okpema ans Tecty Pinin-
na-MepoHa (PP)). ToMy, M1 BBaXxaemo, LLIO BCi MOKa3HWUKM
BiOMNoBigalTe BMMOram CTauioHapHOCTI i € npuaaTHuMn y
BMKOPUCTaHHI 4151 EKOHOMETPUYHOTO AOCHIMKEHHSI.

BesnocepeaHbOMy BNAMBY MidK HE3anexHWMu Ta 3ane-
XKHOK 3MiHHOIO Mepeaye TECTYBaHHSA 3MiHHMX Ha HasIBHICTb
B3aEMHNX MPUYNHHO-HACMIOKOBUX 3B'AA3KIB abo KoiHTerpa-
uii. Take TecTyBaHHA NPOBOAUTLCS 3a AOMOMOrOK TECTiB

peHpxepa (kopensuinHui aHani3) Ta [xoxaHceHa (KOiH-
TerpauinHuii aHania).

B ymoBax BiTUYM3HSIHOT €KOHOMIKM 3a TecToM [peHaxe-
pa 6yno BuABMEHO BNMB: GHOOXETHUX 3MOBXMBaHb Ha
nokasHuk BBI1 Ha ogHy ocoby npoTsarom Tpbox narie (3Bo-
POTHLOrO 3B'AI3KY HE BUSIBMEHO); KiNbKOCTI 3M04YMHIB Ha
nokasHuk BBIN Ha ogHy ocoby canbao GoaxeTy (NpoTarom
2-4 nariB); TiHbOBOI €KOHOMIKM Ha aHanori4yHUA MOKa3HMK
(npoTsrom ycix 4oTupbox narie); o6csary BBl Ha ogHy oco-
Oy Ha piBeHb gediunTy gepxaBHOro OLmKeTy (3 Yacom
uew BnnuB nocnabnioetbed) (tabn. 2).

Ta6nuys 2. Tect peHaxepa ANA NOKa3HUKIB TiHi3aUii Gl04XXeTHUX BiGHOCUH Ta OCHOBHMX MaKpPOEKOHOMIYHUX NOKa3HUKIB

lMinoTesa ; 5 Narn 3 y
gdp_n He ennueae Ha crime _b, ((8);;% (gggg) (gg?g) ((1) gg%
erime b 1o Snusae e otk (0080 (007" (0003 (0.066")
9dp_niHe 6nusacka q _crime _b, ©is74) ©0.170 (06150 052)
ESTET TR S S N
adp_m 1o nmeRe T h-e 0812 (0:625) (0.976) ©0.981)
o roommeRera e 0600 (0005 (0005 (00417
gdp_n, He ennueae Ha debt, (8;2523) (glgg) ((1)22 ‘11 ) ( (4)101 g;*)
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3akiHyeHHs1 ma6n. 2

linoTesa Narn
debt, He enyueac Ha gdp_n, (88%) (8431‘712) (8:32?) (85%2)
gdp _n, He ennusae na bd, ((?,’303 A " (0?6%%1*) (07,6%2638**) (ojdggg**)
bd, e ennueae Ha gdp _n, (%%551 (8222) (8{13;;) (822471)

lMpumimka: * rinoTedy Npo BIACYTHICTb BNAMBY MOXHA BiAKMHYTU Ha piBHI 1%, (** — 5%; *** — 10%); y AyXKax HaBeAeHO 3HaYeHHS

p-KpuTEpIto
[xepeno: po3paxoBaHo aBTopom 3a [13, 14, 15, 16, 17]

OpHovacHo, Anst gocnigXyBaHoro nepiogy He npocnig-
KOBYETbLCS B3aEMO3B'A3Ky Mix obcaramu BBl Ha ogHy ocoby
Ta MOKa3HMKOM CymapHoi 3aboproBaHocTi. OCTaHHE BKasye
Ha HeedEKTMBHE BWKOPWUCTAHHSI 3amno3vYeHuX KOLUTIB Ta
36inblUeHHs1 piBHA 3aboproBaHoOCTi, sike He GasyeTbcA Ha
BpaxyBaHHi AuHamiku BBIM. To6TO TakoX MoXHa CTBEPIKY-
BaTW NPO iCTOTHI 3MOBXMBaHHS 3 AePXXaBHUMU KOLUTaMMU.

3 ponomorow TecTy [xoxaHCeHa BUSIBUMO HasiBHICTb
KOIHTerpauinHmMx 3B'A3KiB MiXK OOCNIMKYBAHUMU 3MiHHUMMU.
Ak 6aummo, 3 Tabnuui 3 NigTBEPAXYETHCSA 3B'A30K MiXK AO-
cnigXyBaHMMU 3MiHHMMM, LLO BYEpProBe [0BOAUTb HEO6-
XiAHICTb BpaxyBaHHSl Takux B3aEMOBMNNMBIB Npu opmy-
BaHHi He nuwe GrXKETHOI NOMITUKK, ane W cTparerii pos-
BWTKY COLjianbHO-EKOHOMIYHOT CUCTEMW 3aranom.

Ta6nuys 3. Tect [IxxoxaHceHa Ansi BUSIBMIEHHS KOiHTerpaumiiHuUX 3B'A3KiB Mixk nokazHukamu BBI1 Ha ogHy oco0y,
obcArom Ta KinbKicTio 3NoBXMBaHb y 6104XeTHil cdepi, piBHeM TiHbLOBOT EKOHOMIKU, 06CcsArom 3a6oproBaHOCTi AepXaBu
Ta 6roaxeTHoro gediumTy B YKpaiHi npotarom 1996-2013 pp.

KinbKicTs Narn KpuTnyHi 3HaYeHHs
1 2 3 5% 1%
0 64.08402 | 44.37226 | 45.50897 47.21 54.46
1 26.74549 | 23.19303 | 21.63396 29.68 35.65
2 7.682002 | 5.533533 | 8.485080 15.41 20.04
3 2.789328 ] 1.112105 | 0.000677 3.76 6.65
lNpumimka: TecToBe NpunyweHHs NiHiHMI TpeHd (3), (** — 1%, * — 5%)

[xepeno: po3paxoBaHo aBTopom 3a [13, 14, 15, 16, 17]

TakuM 4nHoMm, pesynbTaTtu TecTiB [peHmpxkepa Ta [xo-
XaHceHa [03BOMsATb MPOBECTU HAaCTYMHUWN perpeciviinii
aHania ans BM3HayYeHHs MiLHOCTI BUABMEHOro 3B'a3ky. lMo-
OynoBa perpeciiHoi mMofeni 3ailicHeHa MeToAOM [OBOKPO-
KOBMX HariMeHWwux kBagpaTtiB (Two-Stage Least Squares,

perpecinHoi OLiHKM YMHHWKIB BNNUBY Ha Noka3Huku BBl Ha
oOHy ocoby, obcAry snoexuBaHb y GlOgXeTHI cdepi Ta
nediunty 6romxkety Ha BBIN Ha ogHy ocoby (Tabn. 4). 3a-
JNINLLKK perpecinHnx piBHAHb MNepeBipeHO Ha cTauioHap-
HicTb 3a gonomoroto Tecty ADF.

28LS). Okpemo 6yno po3rnsHyTO CUCTEMY pPiBHSHb AN

Ta6nuys 4. BnnuB makpoeKOHOMi4YHMX NOKa3HUKIB Ha noka3Huku BBI1 Ha ogaHy ocoby,
obcAr 3noBxuBaHb Y 6loakeTHIN cdepi, AediunT GroaxeTy, Ta piBEHb TIHLOBOI EKOHOMIKM

L 3anexHi 3MiHHi
HesanexHi 3miHHi gdo_n, crime_b, ba, sh_e
KoHcTaHTa 4,54 6,73 2,49 7,88
] b -0,42 0,70 0,12 -
g_crime _b (0,88)* (2,16)** (5,64)*
0,47 0,21
debt, - - (6,45)"* (3,71)™
0,46 0,75 - 0,84
monopol, (1,49)" (8,32)" (3,47)
-1,3 0,56 0,41 2,64
corrup, (-6,31)** (1,73)* (3,85)** (4,26)***
-1,4 -2,45
wage, - (-2,32)" - (-4,18)"
Cxop. R 0,81 0,65 0,75 0,84
DW 1,80 2,68 1,56 24
ADF -4,7¢ -4,6* -6,31* -5,1*
ne: gdp _n, — BBI kpaiHn Ha ogHy ocoby (rpH., norapudmoBaHe 3HaveHHs); gdp _n, , — narose 3HayeHHs BBI1 kpaibn Ha ogHy ocoby

(rpH., norapudmMoBaHe 3HayeHHs); ¢(1)— KOHCTaHTa; crime _b, — obcar 3anoBxuBaHb y GoaXeTHi cdepi (rpH., norapndmoBaHe 3HaYeH-
HS), g _crime _b, — KiNbKIiCTb 3M0umMHiB y Gl0[XETHIN cihepi (0AMHMLb, norapudmoBaHe 3HaueHHst); sh_e — piBeHb TiHi3awji ekoHOMikM
kpaiHu 3aranom (% Big odiLiniHoro BBI, norapmudmoBaHe 3HaveHHs); debt, — 3aranbHuii obcar 3aboproBaHoCTi kpaiHu (rpH, norapugmo-
BaHe 3HaueHHs); bd, — aediunt GroaxeTy (% Bia 3aTBepaAXeHoro 6roaxeTy, norapumMoBaHe 3HavYeHHs); monopol, — piBeHb MOHOMONI-
3auii puHKy (koedilieHT, norapudMoBaHe 3Ha4YeHHs); corrup, — piBeHb Kopynuii (NokasHuk Transparancy International); wage, — cepegHin

piBeHb 3apobiTHOI NnaTtu (rpH Ha ogHy ocoby).

[Ixepeno: po3paxoBaHo aBTopom 3a [13, 14, 15, 16, 17].
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HaeegeHi y Tabnuui 4 pesynbTatn 6aratogakTopHOro
aHanisy 3acBiguyloTb, LWO cepen YUHHUKIB-CTUMYMSTOPIB
TiHi3auii 6HQKETHMX BIAHOCMH OKPEMOI yBaru 3acrnyroBy-
I0Tb Taki MOKa3HMKW, K KifIbKICTb 3MOYMHIB Y OHOKETHIN
cdepi (koedpiuieHT perpecii 0,7), piBeHb MoHononizauji
puHKy (0,46) Ta piseHb kopynuii (0,56). o aectumynsTtopis
OOUINbHO BiOHECTM piBeHb CcepedHboi 3apobiTHOI nmnaTtu
(-1,4), a 0O YVHHKKIB, LLO NPSIMO MPOMOPLIAHO BNMBalTb
Ha gediunt BoaXeTy — KiNbKICTb 3MOYMHIB Y GHOKETHIN
cepi (0,12), nokasHuk 3aranbHoi 3aboproBaHOCTI Aepxa-
Bu (0,47) Ta piBeHb kopynuii (0,41). MNMpu ubomy, He MOXHa
CTBEpOKyBaTW, LLO NOKasHWK AediunTy GrogxeTy B YKpaiHi
y [ocnigpKyBaHOMY Mepiodi B3aEMOMOB'A3aHUA 3 PiBHEM
MOHOMOMi3auii pWHKY 4M piBHEM cepefHboi 3apobiTHOI
nnatn. OcTaHHE NiATBEPAXYE OOMiHYBaHHA y OGHOMKETHIN
ccbepi He TEOPETMYHO NMPOrHO30BAHUX EKOHOMIYHMX 3aKO-
HiB, a NepeBaxatye — Cy6'EKTUBHMX YMHHMKIB.

Takumu, WO NigTBEPAXYOTb BUCMOBIIEHY HaMU BULLE
rinotesy, € pe3ynbTaTi CTOCOBHO 3areXHOoi 3MiHHOI PiBEHb
TiHi3aLiT eKoHOMikKM, a came NPAMO MPOMOpLiIHUA BRNUB
cnocTepiraeTbCs BiAHOCHO MOKa3HMWKIB 30BHiLLUHBOI 3abop-
rosaHocTi (0,21), piBHa moHononisauii (0,84) Ta kopynuii
(2,64). MNMpu ybomy 36inbLUEHHST cepeaHbOI 3apobiTHOI Nna-
1 Ha 1% 3HWXKYeE piBeHb TiHi3aLii eKOHOMiKV OPIEHTOBHO Ha
2,45%, npo wo ceig4aTtb BiAMOBIOHI pe3ynbTaTn perpecin-
HOro MOZENOBAHHS.

BucHoBku. Barome Miclue B CTPYKTYpi €KOHOMIYHUX
3r104UHIB B YKpaiHi 3aiMaloTb NpaBonopyLLEHHS, NoB'a3aHi
3i 3MOBXMBaAHHSAMM y OOOKETHIN cdepi. TakuMm 4YMHOM,
dopmMmyBaHHIO cTpaTerii Ta Mogeni couianbHO-eKOHO-
MiYHOrO pPO3BUTKY YKpaiHW NOBWHHA nepeayBaTu TOTanbHa
bopoTbba 3 Kopynuielo, 3MOBXUBaAHHAMU Y OOMKETHIN
cdepi, MoOHoMonisauieto pUHKY Ta TiHi3aUieto EKOHOMIKW.
Mpuyomy BkasaHi 3axoau NOBUHHI nepeabayaTt ogHo4vac-
He NiABULLEHHS coujianbHUX CTaHAApPTIB.

Pesynbtatv nobygoBu perpecinHoi Mogeni B3aemo-
3B'A3Ky TiHi3auii 6I0MKETHMX BiAHOCUH Ta OCHOBHMX iHOW-
KaTopiB €KOHOMIYHOrO 3pOCTaHHA YKpaiHW 3acBigvytoThb,
IO CTUMYIOIOYMIA BNUB Ha TiHi3aLilo 6raXeTHUX BigHO-
CVH 3AIACHIOITL Taki PakTopu, SK KifbKiCTb 3M0YMHIB Y
OroKeTHIN cdpepi, piBeHb MOHOMONI3aLii pUHKY Ta piBEHb
Kopynuii. Ha npotmBary ubomy, 0O AECTUMYNATOPIB TiHi-
3auii 6l0aXeTHNUX BiAHOCUH MOXHAa BiAHECTU piBEHb cepe-
OHbOI 3apo6iTHOI NnaTw.

lMoToyHa cuTyauis NiATBEPOXKYE HaLli Ta eKCrnepTHi oLji-
HKM LLOJO0 noripLieHHs iHaHCOBOI CTabinbHOCTI AepxaBsu,
CEKBECTPYBaAHHSI peanbHUX [0X0o4iB OromkeTy BHACNILOK
peuecii eKOHOMIKM YKpaiHu, a TakoX BINCbKOBUX AiN Ha
Cxopai YkpaiHu Ta 36inblueHHs BAnuBY piBHSA TiHi3auii. [Jo-
BedEeHO HeobXigHiCTb nocuneHHs 3axofiB GopoTbbu B
YkpaiHi 3 TIHbOBOK EKOHOMIKOK 332 HaCTYNMHWMW HanpsiM-
KaMun: nocuneHHa diHaHcoBOI Gesnekn Ta MOHITOPUHIY
BiAMMBaAHHS KOLUTIB, PO3POOEHHS Ta LOPIYHE KOPUryBaH-
HS1 nporpam 60poTbOM 3 TIHBLOBOK EKOHOMIKOM, GopoThba 3

W. CaBuy, acn.

NMOPYLUEHHAM 3aKOHOAABCTBA, 30iNbLUEHHS NPO30pPOCTi
OiANbHOCTI opraHiB  AepxaBHOI Bnagu, YOOCKOHANEeHHsi
npasoBoi 6a3n ana 60poTbby 3 TiIHLOBOKD EKOHOMIKOK Ta
po3pobka OKpeMux nignporpam LWoAo NpoTuaii 3roBXu-
BaHb Yy OtoxeTHil cdepi.

Ounckycia. Y cyyacHin HaykoBiin niTepaTtypi He cknano-
Csl €AMHOrO CUCTEMHOrO Nigxo4y LoAo TiHi3auinHMX npo-
ueciB y 61o4KeTHI cdepi Ta OCHOBHUX YMHHUKIB BignnmBy
OrooKETHUX KOLWTIB Yy TiHBOBUIA cekTop. Ham 6aunTbesa no-
fanblua CnpsiMOBaHICTb BMKOPUCTAHHS TEOPETUYHUX nifg-
Xo4iB OO po3B'A3aHHsA npobnemu 6opoTbOM 3 TiHBOBOH
€KOHOMIKOI Ta po3pobka okpemux nmignporpam Loao npo-
TMAIT 3nNoBXMBaHb Yy OwmkeTHIN cdepi. CborogHi Bkpan
HeoOXigHO 3AiNCHIOBATU HaykoBi PO3BiOKM o4O dopMy-
BaHHA cTparterii Ta Mogeni couianbHO-eKOHOMIYHOro po3-
BUTKY YKpaiHW, AKii NOBMHHa NepeayBaTtn ToTanbHa 6opo-
Tb0a 3 KOpYNUi€t, 3NMOBXUBaHHAMU Y BIOIKETHI cdepi Ta
TiHi3aL i€ eKOHOMIKM.
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KueBckuit HauMoHanbHbIW YHUBepcuteT UMeHn Tapaca LLleByeHko, KueB, YkpanHa

BIUAHUE TEHU3ALUUUN BIOKETHbLIX OTHOWEHUUA HA MAKPO3KOHOMUWYECKUE NMOKA3ATEINU
B cmambe paccMompeHbl CO8PEMEHHbIE 832/1510bl Ha CYU}HOCMb MPUYUHHOCMU 803HUKHOBEHUSI MEeHU3ayUOHHbIX npoyeccos & 6rodxemHol
cehepe. BbideneHbl OCHOBHbIE NMPobrieMbl demeHuU3ayuu 3KOHOMUKU 8 cghepe Hano200650xeHus. MccnedoeaHo enusiHUe MeHU3aUyUOHHbIX MPOo-
yeccoe e 6r0dxemHoli chepe Ha o6bembl Oehuyuma 2ocydapcmeeHHo20 6t00ema. OcyujecmesieHO pe2peccUoOHHOe oyeHuU8aHue 83auMocesiau
meHu3ayuu 6r03XemHbIX OMHOWEHUL 8 YKpauHe U OCHO8HbIX MaKpPO3KOHOMUYECKUX rokazamernedl.
Kniodeebie cnosa: meHesasi 3KOHOMUKa, meHu3auusi 6100)KemHbIX omHoweHul, 6r0dxemHble NpasoHapyweHUs!, yposeHb Koppynuuu, degu-

yum 6r00xema, 2ocydapcmeeHHbIl dosa.
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SHADOW ECONOMY AND ITS RELATIONS WITH TAX SYSTEM,
BUDGET DEFICIT AND MACROECONOMIC INDICATORS

The paper analyzes the influence of the shadow economy on the tax system, state budget and a number of macroeconomic parameters of
Ukraine such as poverty, income levels, corruption, GDP per capita, public debt, budget violations etc. The results of our research show that level
of corruption, monopolization and budget violations are considered key factors that stimulate the shadowing of the economy. On the other hand, a
number of researchers state that the average wage level is a strong destimulating factor for the shadow economy. The analysis given uncovers a
robust relationship between the corruption and the size of the shadow economy when perceptions-based indices of corruption are used.

Keywords: state budget, public sector, shadow economy, shadow processes, level of corruption, state budget, public debt.



