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MOJIEJIOBAHHS ITOBEAIHKH MAJIOI'O TA CEPEJJHBOI'O
BIBHECY B YMOBAX PU3UKY

Anomauia. Y Oaniii pobomi po3enaHymo npoyec 6nIU8y MmiHbOBOI
EeKOHOMIKU, a came MIHbOBO20 KANIMALy HA Npoyec po3eUmKy KpaiHu 6 po3pisi
RIONPUEMCIE MAN020 Ma cepeoHbo2o OisHecy. Bcmanosnoemovcs ak came yi
nionpuemMcmea po3nooiiaoms CGill Kaniman Ha Yucmull i miHbOo8Ull, moomo
nosedinka yux xomnauiu. Cgopmosarni Gaxmopu, AKi 6nIuUBAOMb HA UYIO
N0BEOIHK) — OCHOBHI MAKPOEKOHOMIYHI NOOAMKO8I NOKA3HUKU.

Yepez s6uwe miHbOBUX E€KOHOMIKU OepHCABHULL  0l00dcem UWO0OHS
HEeOOMpUMY€ MITbUOHU 2PUBEHb 3 NOOAMKOB0I CMPYKMYpU 00X00i8, a 6elUKi
Gpaxmuuni no0amKo8i CmMagKu CHOHYKAoms Oilbuie NIONPUEMCIE B8XOOUMU 8
MIHbLOBY eKOHOMIKY, QopMYIOYU MiHbOBUL, PUSUKOBUL KANIMAL.

Axmyanvnicms pobomu 00yMOBGNIOEMbC MUM, WO MIHbOBA €KOHOMIKA

OXONNIOE MAldHCe NONOBUHY 20CHOOAPCHKO20 KOMNIIEKCY YKpainu ma € cymmegoio
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nepeuKo0orn 00 CMano2o po3suUmKy 0epicasu y bazamvox acnekmax — oegiyum
noOamKo8UX OI0NCEMHUX HAOXOONCEeHb, KINbKICMb [HO3eMHUX [H8eCcmuUyiil,
eKOHOMIUHA be3neka Kpainu, Kopynyisi ma inui. Buaciiook yvboco € akmyaibHum
NUMAHHA  PO3POOKU  epeKmusHux IHcmpymenmie 60pomvOU 3 MIHLOBUM
Kanimanom.

Knwuoei cnoea: MCE, minbosa exoHOMIKA, eKOHOMIYHA MOOeb,
MOOeN08anHs, (ICKaIbHa NOAMUKA, NOOAMKOBUL anapam, pusuk, miHbo8d

OISIbHICMb, NIONPUEMCMBO.

006’exTOM H0C/iIKeHHS] — TPOOJIEeMaTHKa SIBUIA TIHHOBOI €KOHOMIKH Ta
CIEHApHUM aHaTi3 peOopMyBaHHS OCHOBHUX (DICKATbHMX MAKPOEKOHOMIYHHUX
MOKA3HUKIB.

Mera pocaimxennss — Mera poOOTH TMoOJsArae B CTBOPEHI
MaKpOEKOHOMIYHOI €KOHOMIKO-MAaTeMaTHIHOT MOJel B3a€EMOJIl MIAMPHUEMCTB
rOCMHOJIapChbKOTO KOMIUIEKCY YKpaiHu, 3 YpaxyBaHHSM TIHbOBOTO CEKTOPY
€KOHOMIKH, 3 JepKaBHOI (DiCKaIbHOI cUCTeMOw. Ta po3poOiieHHs Iid 1
pEeKOMEeHIaIliii, Ha OCHOB1 MPOBEACHHS OINTHMI3allli MOJEIl Ta CIIEHApPHOTO
aHamizy, mo/10 peopMyBaHHs MOAATKOBOI CUCTEMH KPaiHU 3 METOI0 3MEHIIIECHHS
YaCTKH TIHBOBOT'O KaIiTally B 00€pT1 MiIPUEMCTB.

IIpeameToM JOcC/IiIKeHHSI € MaTeMAaTU4HI MOJEIl BaJOBOIO BUITYCKY
MIIPUEMCTBA 3 YpaxyBaHHSIM OAHOTO (akTopy BUPOOHMIITBA, PIBHSHHS
JMHAMIKY KaIiTaJliB Ta IX anapar po3moJIuny.

Metoau pgocaimxennsa. B poOOTi BUKOPUCTOBYBAIUCS  METOAU
MaTeMaTUYHOTO aHai3y, EKOHOMIKO-MaTEMAaTUYHE MOJICTIOBaHHS, arapat Teopii
NPUUHSTTS PIlIEHb, CTBOPEHHS AMHAMIYHUX CHUCTEM, METOAM PETPeciiHOro
aHajizy, METOJIM JUHAMIYHOTO IPOTpaMyBaHHS 1 HEJIHIMHOT ONTUMI3aIli.

[npopmanis ang gocimipkeHHs Oyjia B3siTa 3 JITEpATypu Yy sAKid Oyiu
PO3MIISIHYTI MPOOJIEMU TeOopii Ta MPAKTUKU E€KOHOMIYHOTO PO3BUTKY KpaiHW,

BIUIUB MOJATKY Ha PO3BUTOK MIAMPUEMCTB MAJIOTO Ta CEPEIHHOTO OI3HECY.
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IIpakTyHa WiHHICTH POOOTH BU3HAYAETHCS 3AATHICTIO BUKOPUCTAHHS
PO3p00JIEHOT EKOHOMIKO-MaTEMATUYHOI MOJIEN1 Y cpepl yIpaBiiHHS OAATKOBOIO
MOJIITUKOIO JIepKaBU, PO3poOll HOBUX pePopM y 3MiHI MaKpPOCKOHOMIYHUX
MOJAATKOBHX MOKA3HUKAX Ta OIIHII €EKTUBHOCTI 3alPOIMOHOBAHUX 3MIH.

OcHoBHuii Martepian. [lomupenHs B VYkpaiHi Takoro colliajibHO-
€KOHOMIYHOI'O SIBHINA, SIK TIHbOBA €KOHOMIKa, a TaKOX OOCSATH MPOAYKI 1
(hi1HAHCOBUX PECYpPCIB, Kl 00epTalOThCs B I cepi, ABIAIOTH COO0I0 CYTTEBY
MePEenIKo Iy 3a0€3MeYeHHI0 CTAIOr0 PO3BUTKY €KOHOMIKU. 3HAYHOIO MTPOOJIEMOI0
€ Te, 10 NepeBakHa OUIBIIICTh OIeparliid, sKi MO)XHa BIIHECTH J0 TIHbOBHX,
MOXHa 3JIUCHUTH B JIETAJIbHOMY HOPMATHBHO-IIPABOBOMY IOJi, a JOBEJICHHS
(dakTy 3A1MCHEHHS TIHBOBOI MISJIBHOCTI MOTpeOye 3HAYHUX 3yCWIb OpraHiB
J€p>KaBHOI BIIAJIN.

CrtpykTypHa nepedynoBa €eKOHOMIKH JIEp>KaBU Ta MPUCKOPEHHS TEMIMIB ii
3pOCTaHHSI 3HAYHOIO MIPOI0 3aliekaTh BiJ JOCKOHAJIOCTI CUCTEMHU YIpPaBIIHHS
MIKpOEKOHOMIYHUMH TIoKa3HuKamu. EdextuBHa nisnbHicTh MCB 3a puHKOBUX
YMOB, Iepefdadae Mepil 3a BCE MaKCHUMI3alil0 MPUOYTKY, Y SKIH MOXKYTb
BUKOPUCTOBYBAaTUCS 1 «TIHBOBD» MeToAW. MakcuMiszaliss mnpulOyTKy Ta
MiHIMI3aIlig BTpAT, Ha MIJANPUEMCTBAX MaJOro Ta CEPEeIHbOro Oi3HECy, HE €
JIOCKOHAJIOI CaMe BHACIIJIOK TOTO IIIO:

- mno-niepuie, MCB BUKOPUCTOBYIOTh «TIHHOBI METOAW» JJISI MiHIMI3aIlli
BTpAT Ta BUBOJAY YACTUHHU KaliTally B PUSUKOBUH (TIHbOBUM KaIiTa);

- MO-Apyre, HAJABUCOKUN TOJATKOBUU Tsrap JUisl MIANPUEMCTB, SIKi
PO3BUBAIOTHCA Ta BIIKPUTICTH CBITOBOI €KOHOMIKH, a 30KpEMa «CIpUX
TIHBOBUX 30H.

TpaguiiiiHo NPUYMHOIO TiHI3AIll E€KOHOMIKM BBAXXalOTh HaIMIpHUHN
noaaTkoBuii Tarap. [Ipote 1s 1yMka, Xoua BOHa 1 epeBa)xae, HE TOBHOIO MIPOIO
BIATBOpIOE MpUUMHM TiHi3amii. Hampukian, B YkpaiHi 3arajgbHe MOJATKOBE
HaBaHTAXEHHS Ha MANPUEMCTBO ckiagae 55,5 %. Lle nocuTh BUCOKHI TOKA3HUK.

Pazom 3 Tum y @paniii BiH HaWOUIBIINNA cepell €BPONEHCHKUX KPaiH 1 CKiIaaae
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65,8 %, B ABCTpii MoJlaTKOBE HaBaHTaXEHHsI NOPiBHIOE 55,5 %, y llIBemii — 54,6
%. BonHowyac MacmuTaOM TIHBOBOI €KOHOMIKHM Yy KpaiHax €C cararots auie 10—
25 %

MoxHa BUAUIMTH Takli MNpoOJEMU BHUBOJY KaliTaly B PU3UKOBUUI
mianpuemcrBamu MChb:

- Brpata HagxomkeHb 10 OI0IKETY;

- IlnanyBaHHs OromkeTy 0e3 ypaxyBaHHS TpaHcopmarii KamTaily 1 K
HACIII0K AedinuT;

- Tinizamis puHKy npari Ta 3pOCTarouuil TPEH/ 10 3/ y KKOHBEPTI»;

- Big’emue canpao npsSMHUX 1HBECTHUIIIM;

- Hwu3sbkuii piBeHb €EKOHOMIYHOT O€3MEKH.

Buxoasun 3 1poro mepea JAEp:KaBOIO IMOCTA€ 3aBJAHHA — ONTUMAajbHE
KepyBaHHsI y cdepl YNOpaBiiHHA MaKpPOCKOHOMIYHMMH  IOKa3HUKaAMH,
ypaxyBaHHA TIHbOBOIO CEKTOpY IMpH IUIaHYBaHHI pPO3BUTKY, CTBOPEHHS
CHeUIAIbHUX 1HCTUTYIIA Ta mojentoBaHHs noBediHkn MCB npu posnoainieni
KamiTajly Ha YACTUNA Ta PU3UKOBHIA.

[lepen moOy0BOI0 €KOHOMIKO-MAaTEMAaTHYHOI MOJENl Tpeda MOCTaBUTH
YiTK1 3aBJIaHHS, sIK1 BOHA OyJie BUPILTYBaTH, TOXX BUXOJIAUU 3 MPOOJIEM ONMKUCAHUX
y IYHKTI BHILE HACTylHI 3aBAAaHHS, 3 ypaxXyBaHHSAM CHEHU(PIKH PO3BUTKY
VYkpaiHu, Ta cTaHy y IKOMYy BOHa 3apa3 3HaXOAUTHCS, OyAyTh JOLIBHUMHU:

1. Mopens onucy BajoBoro Bumycky nignpuemcte MCB 3
ypaxyBaHHSIM JIBOX THUIIIB KamiTaldiB: pU3UKOBOTO Ta YHCTOTO.

2. Onuc QuHAMIKM POCTY PHU3UMKOBOIO KamiTaldy Ta 3MIHY YHCTOIrO
KariTaly, iX B3a€MOBIJHOILICHHS.

3. PeryntoBaHHs MakKpOEKOHOMIYHUX IMOKa3HUKIB — a caMe MOJaTKy Ha
MpUOYTOK.

Jlns BupilIeHHS IUX 3a7a4d MM MOXEMO CKOPHCTATHCS MOJAM(IKaIE

Mozeni Conoy-CBeHa, sika BpaxoBye TUIbKU 1 ¢akTOp BUPOOHUIITBA — KamiTal,
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T00TO BanmoBuil mpoayKT BupoossieThes 3a CES ¢dyHkiiero. Takox 1aHna Moaenb
BpPaxOBY€ YHCTHUH 1 TIHBOBUH KamiTalH.

B AK-moneni (came 10 Takoi Mojeni Mu nepeinuiu 3aminuBing L Ha K 3a
nonomoroto  CES-¢yHKiil) 3pocTaHHS BHUXOIUTh €HIAOTCHHHUX 3aBJSKU
HeHTpasli3alli caaHoi Bijjiadl KamiTany B JOBIOCTPOKOBOMY IiaHl. OJIHaK IpH
BUKOPUCTAaHHI BHPOOHWYOI (YHKIII TaKOro BHAY TPaHUYHHN 1 CepeaHii
MPOAYKTH KamiTaldy 3aBKJIHU MOCTIiHI, 1, OTXKE, TEMIIU NPUPOCTY HE BOJOAIIOTH
BJIACTUBICTIO 301)KHOCTI. MOXIUBICTh 30€perT Taky OCOOJUBICTH MOJENI, SIK
NOCTIiHA BiAJaya KamiTtaaly B JOBFOCTPOKOBIM MEpPCHEKTHBI, OJHOYACHO
MOBEPHYBILH BJIACTUBICTh 301’KHOCTI, ICHY€ - BIANOBIHA 1/1€s 3alIPOIIOHOBaHA B
po6oTi Jones and Manuelli (1990).

[Ticns oTpuMaHHS €KOHOMIKO-MaTeMaTH4YHOI MOJEJl CJiJl BIPOBAJIUTH
NIEBHI CIIEHAapii, K1 IepKaBa 3MOKE BIPOBAJIUTU Y MalOyTHHOMY /151 SMEHILICHHS
YaCTKH TIHbOBOI €EKOHOMIKH Ta PU3UKOBHUX KariTaniB Ha nignpueMmcrsax MChb.

1. ITonaTkoBi KaHiKyIu Ha 3 pOKH (B MOAATKY HA MPUOYTOK).

2. [logaTox Ha BuUBeACHUM KamiTaal B OQIIOpHI 30HU (3TIIHO 3

koHBeHIlier0 OOH).

3. [lineru Ta mpuBUIei Ha BBEAECHUM KamiTana, TOOTO HAa 3aKOpPJOHHI
1HBECTHIIII.
4. PedopmyBaHHs MOAATKOBOI CUCTEMH 1 IEpEXij BCIX MIAMPUEMCTB Ha

€INHY CTaBKY (3 IUBEPCU(DIKOBAHUMU KATETOPISIMHU).

5. bes 3MiH.

[le OyayTh Taki BapiaHTH, SIKi MU peaji3yeMO y OTpUMaHIA MOJENl Ta 3a
JOTIOMOT 00 METO/IY ONTUMAJIBHOI MIBUAKO/1i BABHAUMMO HaWKpallluii clieHapii,
AKUU Jep’KaBa 3MOKE BIPOBAJUTU y MAHOYTHbOMY MJIA MiHIMI3alii 4acTKU
TIHLOBOT EKOHOMIKH.

CratuctryHi gaHH1 OyJU B3ST1 3 CIYKOU JAep>KaBHOI CTATUCTUKHU Y KpaiHU

ta podotu Leonardo Medina «Shadow Economies Around the World: What Did
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We Learn Over the Last 20 Years?». Takox 0yJsio Bukopuctano mpaito Jones and

Manuelli Ta 11111 pi3HI JOCHIIKEHHS Y 111 cdepi.
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