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ACUMETPII ONOJATKYBAHHS AISIJIbHOCTI THK
B YMOBAX HEPIBHOMIPHOCTI EKOHOMIYHOI'O PO3BUTKY

AHoTanisa. HepiBHOMIpHICTP €KOHOMIYHOTO PO3BUTKY 3HAYHO JMHAMIHI3y€ BEKTOPHY
CHPSMOBAHICTh 1 pelbe(HO MPOSIBIISAE XapaKTep EKOHOMIUYHMX MPOTHPIY, 110 HaOyBarOThb CBOTO
KOHIIEHTPOBAHOI'0 BapiaHTa B aCHMETPUYHOCTI omoaatkyBaHHs IisuibHocTi THK. JlocmimkeHHs
JIOBOJIATH B3a€MO3B 130K MIXK CTaBKaMH MOJATKy Ha MPUOYTOK MiJNPUEMCTB 1 PEUTHHIOM PU3UKY
KpaiH. YCTaHOBJEHO, IO JUIs €BPONEWCHKUX KpaiH MepeBa)kae HEraTUBHUN B3a€MO3B’SI30K
(MO3UTHBHUIA HAXWJI) MK CTaBKOIO MOJATKy Ha NPUOYTOK MiANPHUEMCTB 1 PIBHEM PHU3UKY IS
KpaiHu. Pe3ynpTaTi JOCHIKEHHS MiATBEPUKYIOTh T1IIOTE3Y, PO Te, 0 OUIBIINN PU3MK Yy KpaiHu,
TO BUILLY CTaBKY IOJIATKy Ha MPUOYTOK MiANPHEMCTB YCTaHOBIIIOE YPSJI.

3a /0IOMOrol0 EKOHOMETPHUYHUX METOMIB IPOAaHATII30BaHO BIUIMB IOJATKOBOTO 3aKO-
HOAaBcTBa KpaiH Ha AisutbHicTs THK 1 BHsBIEHO, IO B MEHII PO3BHMHEHHMX KpaiHaX IO/JaTKOBa
CHUCTEMa MEHILIOI MIpOI0 CTUMYJIOE HianpueMHUIbKy aisiabHicTe THK. BogHouac Benmukuit
MOTEHINaN I MOMIMIIeHHs MOAATKOBOI MOJITUKM MarOTh SIK MEHII PO3BHHEHI Kpainu (B’eTHam),
Tak 1 BUCOKOpo3BUHEHI (SInonis 1 Himeyunna).

JloBenieHo, 110 B PO3BMHEHUX KpaiHaX HAWOUIBLIMIA NpsSMO NPONMOPLUHHMNA BIUIUB Ha
noka3Hux o0csry Ttoapoobiry THK 37iiicHIOIOTH Taki MOKa3HHMKM, SK PIBEHb I0JIATKOBOI'O
HaBaHTaXXEHHs y BigHomleHH1 no BBII, cTaBka koprnopaTMBHOTO MOJATKy, CTaBKa BiJpaxyBaHH:I
HiANPUEMCTB Ha collianbHe 3a0esnedeHHs. OOEpHEHO MPOMOPIINHMI BITUB 3IIHCHIOE CTaBKa
HeTpsIMUX TOaTKiB. HalO1IbIl iCTOTHUMH TIOAaTKOBUMHU YMHHUKAMHU, 1110 BU3HAYAIOTh JUHAMIKY
npulyTKy BianosigHux THK, € piBeHb 0oJaTKOBOr0 HaBaHTaXeHHs y BigHoeHH1 10 BBIL

Kniwouoei cnosa: nonatkoBe HaBaHTaxkeHHs, omonatkyBanHs THK, momatkoBe perysro-

BaHHS, M1OJIATOK Ha PUOYTOK.
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ASYMMETRY OF TAXATION OF TNK ACTIVITIES
IN CONDITIONS OF UNEQUALITY OF ECONOMIC DEVELOPMENT

Abstract. The unevenness of economic development significantly dynamizes the vector
orientation and clearly shows the nature of economic contradictions, which acquire their
concentrated form in the asymmetry of taxation of TNCs. Research shows the relationship between
corporate income tax rates and country risk ratings. It has been established that for European
countries the negative relationship (positive slope) between the corporate income tax rate and the
level of risk for the country prevails. The results of the study confirm the hypothesis that the greater
the risk in countries, the higher the corporate income tax rate set by the government.
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Using econometric methods, the impact of tax legislation of countries on the activities of
TNCs was analyzed and it was found that in less developed countries, the tax system to a lesser
extent stimulates the business activities of TNCs. At the same time, both less developed countries
(Vietnam) and highly developed countries (Japan and Germany) have great potential for improving
tax policy.

It is proved that in developed countries the greatest directly proportional influence on the
indicative turnover of TNCs is exerted by such indicators as the level of tax burden in relation to
GDP, corporate tax rate, the rate of deduction of enterprises for social security. The rate of indirect
taxes has an inversely proportional effect. The most significant tax factors that determine the
dynamics of profits of the respective TNCs are the level of tax burden in relation to GDP.

Keywords: tax burden, taxation of TNCs, tax regulation, income tax.
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Beryn. B ymoBax rnobamizaiiii CBITOBOi €KOHOMIKM 1 TOJAJBIIONO PO3BUTKY MPOIIECIB
pErioHaJIbHOI €KOHOMIYHOI 1HTerpallii, 3pOCTaHHA MI)KHAPOJIHOI TOPTiBIi, €EKOHOMIKHA KpaiH CTalOTh
yce OUIbII B3a€EMO3AJIEKHUMH, 1110 B KIHIIEBOMY IIJCYMKY B1100pa’kaeThbcs Ha MOCTYNOBIN yHi(ikaiii
IXHIX TO/IAaTKOBHUX CHCTEM, CIPSIMOBAaHHUX Ha ()OPMYBAHHS CIPHUITIMBOTO CEPEIOBHUINA JUISI PO3BUTKY
Oi3Hecy. Tum He MeHIle, Yy KOXKHIM KpaiHl ICHye cBOs, creuu@iyHa cucTeMa OINOJaTKYBAaHHS 1
BAJIIOTHOTO PETYJIIOBAaHHSA, IO 1HOJI MOXE BHKOPHUCTOBYBATHCS HEpE3MIEHTAMH LWX KpaiH yis
OTPUMAaHHS JI0IaTKOBOTO MPUOYTKY, a TAKOK HEHTpasTi3allii BUMOT BAIIOTHOTO 3aKOHOAABCTBA KpaiHU
0a3yBaHHS KOMIIaHii TpW TepeMilleHHI i1 BHPOOHMITB ab0 amapaTy YIpPaBIiHHSA B IHIIY
fopucaukiio. Lli BiIMIHHOCTI MOJIATAIOTh 1 B KOHKYPEHIIT MK BaJIIOTHUMH PUHKAMH JEpKaB 3a
CXEMOIO TOPTiB, KOJIM Kpallli yMOBH ISl BeIeHHS 013HECY BUTPAIOTh NIepe]l TEPUTOPIalIbHICTIO. Bibi
TOr0, 1IHPOPMALIIHHO-TEXHOJIOTTYHUI PO3BUTOK CBITOBOI €KOHOMIKH MOJIETIIy€e Oy/b-sIKI B3AaEMHUHU 3
BHYTPIIIHIMU pUHKAMU 1HIIUX KpaiH 1 B LIJIOMY 31 CBITOBUM PUHKOM. 3a3HaueH1 GakTOpH 1 MpU3BEIN
710 aKTUBHOTO PO3BHUTKY MIXKHAPOJIHOTO PEKUMY OMOAATKYBAHHS KOPITOPAIIiH.

Boagnouac mBuzaka eBomoomis iodanesHo iHTerpoBaHoro THK  crtBopuna  6e3miu
MOKJIMBOCcTel YHUKHEHHs nojaTkiB. THK Takox mpooBKyBajau BUKOPUCTOBYBATH INMPOTAIMHHU 1
PO30DKHOCTI B MEpeki IBOCTOPOHHIX MOJATKOBHUX JOTOBOpiB. 30Kpema, ileHTH4Hi (hiHAHCOBI
IHCTPYMEHTH, $IKI BHUKOPHCTOBYIOTHCS y TPAHCKOPAOHHIM JISJIBHOCTI, IMO-PI3HOMY TPaKTyHOTh
MOJIATKOBI CHCTEMH BiAMOBIMHUX KpaiH. L{i Tak 3BaHi «riOpWaHI HEBIIMOBIIHOCTI» 03HAYAIOTh, 1110
IHCTPYMEHTH, SIKi pO3TJISIAIOTH SIK OOPT 1 AKi reHepyIOTh (ppaHIIN3HI TUIATEX1 B OJHINA FOPUCIUKIII,
pPO3TISINAIOTECS  SIK  BJIACHHWM  KamiTaj, M0 HE ONOJAaTKOBYETbCS B IOPUCAMKINAX, KyaAd
CHPSMOBYIOTBHCS] HAJIXOJIKCHHS.

AHaJi3 1oc/ixxKeHb i mocTaHoBKa 3aBAaHHs. [Ipo6iieMaTika o1aTKOBOTO PETYJIIOBAHHS
cTajla MPEeIMETOM IHTEHCHBHHUX HAYKOBUX JHMCKYCIi MpPOTSAroM OCTaHHIX poOKiB. Teopernuny
OCHOBY JOCJTIDKCHHS CTaHOBJATH mpami 3apyOikHHX ekoHowmicTiB: II. Bpaynepx’enpma
(P. Braunerhjelm), . Hxakomo (D. Giacomo), P. JlepubGepra (R. Dernberg), C. JIxeiimca
(S. James), Ix. ne Ilatepa (J. De Pater), . Kapasua (J. Karayan), K. Kaymans (K. Kaushal),
JIx. Mapmamna (J. Marshall), I1. MacrpeiiBa (P. Musgrave), I'. Mepca (G. Myers), H. Pigens
(N. Riedel), A. Pima (D. Rin), A. Coiiepa (A. Sawyer), JI. CemOenemmmu (D. Sembenelli),
C. Xeboyca (S. Hebous), B. Xoiita (W. Hoyt), ®yecra K. (Fuest C.), JIx. Exnynga (J. Eklund).
3okpema, C. Jlxeiimc, A. Coifep [1] mpucBs4yoTs cBOIO poOOTYy (akTopam, IO BILUIUBAIOTH Ha
dopMy MiKHApOAHOI IMOJATKOBOI CHCTEMH, ajlé 3 OCOOJIMBUM AaKIIEHTOM Ha OMNOAAaTKyBaHHS
iBecTuIid. OIiHKa BIUIMBY IOJATKOBOI MOJITHKH HAa IHBECTHUIIIMHY TMOBEIIHKY 3HAWILIA CBOE
BiJOOpakKeHHs1 y mparsx OaraTboX Yy4YeHHX, a caMme JOCHiDKeHHs, npoBeneHe J[. PiHow,
Cembenennmu 1 /. JIxxakomo [2], BUKOPUCTOBYE METOIM TMAHEIbHUX AAHUX JUIS OLIHKH BIUIUBY
OMOJIATKyBaHHA Ha KoMmmaHil y 17-Tu eBpomeiicbkux KpaiHax 3a 1997—2004 pp. ABTOpI/I
NPUXOAATE 10 BUCHOBKY, WO 3MEHIICHHS MOJATKY HA npuOyTOK MIAMPUEMCTB TIOB’si3aHE 31
3MEHIIICHHSAM CITIIBBITHOLICHHS KamiTaidy 1 mpami i, 30Kpema, BIUIMB KOPIOPATHBHUX MOJAaTKiB
CHJIBHIIINI Ha KamiTall, HK Ha Ipalio. 3HWKEHHS MOJaTKy OyJie CIPUSATH MPOHUKHEHHIO GipM Ha
PHHOK, OJTHAK ISl TOJIITUKA TaKOXK MOXE MPU3BECTH 10 BUXOIY MEHII (DIHAHCOBO CTIMKHMX (ipM.

106 ISSN 2306-4994 (print); ISSN 2310-8770 (online)



FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE 2021 Ne 2 (37)

Jlo Takoro » BHUCHOBKY IIOA0 €(EeKTy KOPIOPATUBHOTO OIMOJATKYBAaHHS 1 BHXOIY Ha PUHOK
niimomn  I1. Bpaymepx’ensm 1 JIx. Exmyna [3], Aki OiATBEpAXKYIOTh, IO 3MEHIICHHS
KOpPIIOpaTUBHOTO omnojaTtkyBaHHs Ha 10 % 30umblnye BuxXin Ha pUHOK Ha 3 %. JlomoBHIOIOUM
HoTepeHl BUCHOBKH, JOCHIDKEHHS [4] MiATBEpPKYyeE, IO ICHYE HENiHIMHA 3aleXHICTh MIXK
MOJIATKOM 1 BUXO/I0M KOMIaHii Ha PUHOK.

Boanouyac BapTo BiIMITUTH TPOTaJUHU B EKOHOMIYHHUX JOCHIKEHHSX OCOOIMBOCTEH
OTOJATKYBaHHs y KpaiHax, M0 PO3BHUBAIOTHCS. 30KpeMa, CXWIbHICTh GipM 10 crerudiyHux s
KOKHOI KpalHM PHU3UKIB, IO € BAXJIMBHM aCMEKTOM y KOHTEKCTI KpaiH, Kl pO3BUBAIOTHCA, JOCI
31e0UTBIIOTO 3aJUIIAEThCS TM03a C(heporo HasBHUX MOCHiKeHb. OCKUIBKH TpaHCHAIIOHAIBHI
¢ipMu mparioloTe y Oaratbox KpaiHax, iM JOBOAMTHCS pearyBaTH Ha pi3HI €KOHOMIYHI Ta
noJiTHYHi yMoBH. Lle MOXke BIUTMHYTH HE TIJIbKU Ha IXHI CTUMYJIH JJIsl IHBECTyBaHHS y KpaiHy, a i
Ha CTUMYJIU JJIs IepeMillieHHs TpuOyTKy B Kpainy a0o 3a i1 mexi. Hanpuknan, y gocmimpkenHi « Sk
KOpYIIIlisl BIUTUBA€ Ha OIMOJATKYBaHHS MIKHApPOJHUX 1HBECTOpPiB?» [5] aBTOp MOBOIUTH, IO
KOpYMIisg 3HAYHO 3MEHIIY€ BXiJHI MpsMi 1HO3eMHI 1HBECTHLIi, TOII K y cTaTTi «MiXHapoaHe
nepeMilieHHss Oopry Ta TpaHCHallOHalbHI (ipMH B KpaiHax, IO PO3BUBAIOTHCS» [6] aBTOpU
BUSIBUIHM, 1110 YYyTJIUBICTh BHYTPIIIHBO(QIPMOBHX MO3UK /10 3MiH NOJATKOBOI CTaBKU YZBidi OlIbIla
y KpaiHax, 110 pO3BUBAIOTHCS, TOPIBHAHO 3 PO3BUHEHUMH KpaiHaAMHU.

Burcokoo1iHI0I0YH HAKOTTMYSHHUH TOCBi 11010 OLIHKH MOAATKOBOTO PETYIIOBaHHS 1 BIUIUBY
MOJIATKOBOT TMOJITUKH HAa 1HBECTHIIMHY MOBEIIHKY, 3ayBa)XUMO, IO 3aJMIIAIOTHCS BIAKPUTUMHU
MUTAHHS OILIHKK acuMeTpuyHocTi omoxatkyBanHs THK Ta nuHamiku iHBecTHiiii B yMoOBax
HEPIBHOMIPHOCTI €EKOHOMIYHOTO PO3BUTKY.

Lini. Metoro pobotu € ineHTUdiKaIlis B3a€MO3B’ 513Ky MK pIBHEM €KOHOMIYHOTO PO3BHUTKY
Ta OCOOJMBOCTSMH OMNOJATKYBaHHS KpaiH, KOHKPETH3allisl BIUIMBY IIOJAaTKOBOI MOJITHKU Ha
nismeHicTh THK 1 MakcuMizaliiro comiabHO-€KOHOMIYHOTO PO3BUTKY .

PesyabTaTn pocaimkenHs. Ilpupona ekoHOMIKM Ta 11 CTPYKTYpHI XapaKT€pUCTHUKU
BIUIMBAIOTh HAa 3JaTHICTb 1O OMOJATKyBaHHS 1 BUAM TMOAATKIB, SKI BCTAHOBIIOE JEpKaBa.
CrangapTHUN €KOHOMIYHMM MiAXiJ 0 OMOJATKyBAaHHS 1 PO3BUTKY 30CEPEIKYEThCS Ha TOMY, SIK
€KOHOMIUHI 3MiHHM BIUIMBAIOTh Ha E€BOJIOLII0 MOJATKOBOI CHCTeMH. Y LbOMY MiIXOMl 3MIHH N0
MOJIATKOBOT CHUCTEMU BiI0OpaxaroTh CTPYKTYpHi 3MmiHM. Hampukian, HedopManbHUI CEKTOp, 1110
CKOPOYYEThCS, PO3LIUPIOE TOIAATKOBY CITKY, 3pOCTaHHS BENIUKHX (IpM CTBOPIOE MEXaHi3M
JOTPUMaHHS BUMOT, a PO3IIMPEHHS (PIHAHCOBOTO CEKTOPY 3a0X04y€e Mpo30pi Mpoleaypu
OyXranTepchbKoro 00Ky, 1[0 CHPUSAIOTH OMOJATKyBaHHIO. 3BUYAIHO, CTAaHAAPTHUI €KOHOMIUHUI
MiJXiJ TaKOX BHMBYA€ BIUIMB TMOJATKOBOI CUCTEMH Ha €KOHOMiKy. CTpyKTypoBaHi JOMiHAaHTHU
MOIATKOBOT CUCTEMH MOXKYTh MIHIMI3yBaTH BTpaTH €()EKTUBHOCTI, 3yMOBJICHI TIO/IaTKaMH, 1 HaBITh
MiABUIIUTA TEMIH 3POCTaHHS B MOJENSAX EHIOTeHHOro 3pocTaHHA. [lonaTkoBi HaAXOMKEHHS
MOXYTh OyTH BHUTpAu€HI Ha CYCHUIbHI Ojara Ta IHBECTHII, IO POOIATH EKOHOMIKY OliIbII
npoaykTtuBHow. IlomaTkoBa apxiTekTypa B KOHTEKCTI KpaiH, LI0 pPO3BUBAIOTHCS, MOBHHHA
BpaxoByBaTH IiH(OpMaIliF0 MPO TMOBEIIHKOBI peakiii, MoTpiOHI ypsaaMm. SKicHe TMOIaTKOBE
pPETyJIIOBaHHS — 1€ JIOTIYHO mMOOyJA0BaHAa CYKYIHICTh TOCTIJOBHO pealli30ByBaHUX €TalliB
YIpaBIiHHS TOAATKOBUMH BiJHOCHHAMH, SIKa TIOBHHHA BIJIOBIIATH IT'ATU OCHOBHHUM YMOBAaM:
CIPaBeJIMBOCTI, aJeKBATHOCTI, MPOCTOTI, MPO30POCTI Ta aJAMiHICTpaTHBHIN nerkocti. bararo
HAYKOBI[IB 3a3HA4al0Th, 110 HaliKpalla MOAAaTKOBA MOJITHKA y CBITI Mallo 4Oro BapTa, SKIIO ii
HEMOKJIMBO €(EeKTUBHO BIIPOBATUTH, 1 3aCBIAUY€ OLIBIIY 3aJ€KHICTh BiJ MOJATKIB HAa TOPTIBIIIO,
HDK BiJ MOJATKiB Ha NMPHOYTOK y OITHUX E€KOHOMIiKaX. AJie BaXJIMBUM € T€, 10 C€KOHOMIYHHMA
PO3BUTOK HE TIEPETBOPIOETHCS MEXAHIYHO Ha 30UIBIICHHS TOJAaTKOBHX 300piB. HaBiTh y
IIBUKO3POCTAIOYNX CKOHOMIKax, Takux sk Iumis 1 Kuraii, nepxaBa moTpeOye pileHb, M100
OTpUMATH JHBIACHAN y dopmi Buioi yacTku mogaTkiB y BBII. ¥V mimcymky MokHa cka3art, 110
CTAaHJAPTHUM EKOHOMIYHHMM TIAXi[ pO3IVIsiIa€ HHU3BKUH pIBEHb OXOIIB 1 HEMPOMOPIIHHY
3aJIe)KHICTD B1Jl BY3bKOi 0a31 OMOAaTKyBaHHS SK BaXKJIMB1 OOMEKEHHS Y IPUMHSTTI MOAATKIB [7].

Ha mpakTtuiii momaTtkoBa TMOJITHKA CYTTEBO BINPI3HIETHCS MK OaratuMu 1 OlIHUMHU
KpaiHamu. Y cepeHbOMY KpaiHU 3 PO3BHHEHOI €KOHOMIKOIO 37aTHI OTPUMYBATH OUIBIIY YacTKY
MOJIaTKOBUX HAJXOJKEHb BIJIHOCHO CBOI'O BAaJIOBOTO BHYTPIUIHHOI'O MPOAYKTY, HIXK KpaiHH, IO
PO3BHUBAIOTHCS, a BIAPIZHAECTHCS CKJIaJ MOJATKOBUX HAIXO/KEHb MK PO3BHHEHUMHU 1 KpaiHaMHU, 1110
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PO3BHBAIOTHCA. Y PO3BHHYTHX EKOHOMIKax 3HAaYHAa YacTHUHA JOXOJIB (OPMYETbCA 3a PaxyHOK
MOJATKy Ha Joxoau (i3WYHUX 0ci0, TOIl K KpaiHW, IO PO3BUBAIOTHCA, OLIBINE 3aJIekKaTh Bif
NOJaTKy Ha MpUOYTOK MiAMPUEMCTB SIK JpKepena 1oxoay [8].

JlocniKeHHsT JOBOJATh B3a€MO3B 130K MK CTaBKaMM MOJATKy Ha MPUOYTOK MiIPUEMCTB 1
pPEUTHHIOM puU3UKy KpaiH. 3okpema, M. Mappan 1 M. Ilrimmensmaiip [9] y cBoiii poOorti
HiATBEPKYIOTh TilOTE3y MpOo Te, IO JUIi €BPONEHCHKUX KpaiH mepeBakae HeraTUBHUI
B32a€MO3B’SI30K (TMO3UTHBHUIM HaXWJl KPUBOI) MK CTAaBKOIO IMOJATKy Ha MPUOYTOK HIiANPUEMCTB 1
piBHEM pHU3MKYy 1 KpaiHu. ToOTo kpaiHu €Bporu 3 OUTBII BUCOKUM PU3MKOM YCTAHOBIIOIOTH Y
cepelHbOMY HIKYi CTaBKM MOJATKY HA MPHUOYTOK MiAMPHEMCTB MOPIBHAHO 3 KpaiHaMH 3 MEHIIUM
pusukoM. JIis a3iiChKUX KpaiH Lefl HeraTMBHUU BIUIMB CJIAOIIA€ 1 MPOSIBISETHCS OUIBII perabedHO
st periony Llentpanbhoi ta IliBnennoi Amepuxu. lnst AQpuku B3a€MO3B’S30K MK CTaBKaMu
NOJATKy Ha MPUOYTOK MiJIPUEMCTB 1 PU3MKOM KpaiHU € SIBHO MO3UTHUBHUM (HETaTHBHUM HaXWI),
T0O0TO B Adpulli KpaiHu 3 OUTBII BUCOKUM PU3UKOM YCTAHOBJIIOIOTH Yy CEPEIHbOMY BHIIY CTaBKY
noAaTKy Ha npuOyTok mianpuemcTB. CHiBBIJHOIIEHHS MDK CTaBKaMHU IOJATKy Ha MPUOYTOK
HiANPUEMCTB 1 PEHTUHIOM HALIOHAIBHOTO PH3HMKY Cepell €Bporeiichbkux KpaiH craHoBUTh 0,606,
BianosigHo 0,03, —0,03 1 —0,20 cepen kpain A3ii, LlenTpanpsHoi Ta [liBnennoi Amepuxu uu AQpuxu.

Y ma6bn. 1 HaBeneHO MOKa3HUK €QEKTUBHOCTI ypsay, HagaHuid CBITOBUM OaHKOM 1
yCepeHEeHUH /I 4YOTUPbOX perioHiB. IHIeKc nepxaBHOI e€()EeKTHBHOCTI XapaKTepuU3ye SKIiCTb
IHCTUTYLIH 1 BKIIIOYA€E AKICTh (DOPMYIIIOBAHHS Ta peanizallii MOMITUKH 1 TOTPUMaHHS YpsIOM Takoi
MOJIITUKU, KOJTMBAETHCSI TPUOIU3HO BifA -2,5 10 2,5, 1e O1IbII BUCOKI 3HAYEHHS BKa3yIOTh HA BUIILY
SKICTb.

Tabmuns 1
IToxka3HUK e)eKTHBHICTH YPSAAY 32 perioHaMu CBiTY
Perion Cepennsi e)eKTHBHICTb YpPsIAY
€Bpona 0,87
Asis 0,14
LlentpanbHa Ta [liBgenna AMepuka -0,10
Adpuka -0,59

Ipumimka. Cxnageno 3a: World Bank World Governance Indicators [10].

Sk BUAHO 3 maba. I, piBeHb PO3BUTKY KpaiHU CYTTE€BO BIUIMBA€ Ha 3JaTHICTb KpaiH
CTpUMYBATH TiepeMimeHHss npuOyTKy. ToOTo B TOW 4ac sk y perioHi AdpuKH 31aTHICTH mepe-
IIKOJDKATH TEPEeMIIIeHHIO MPUOYTKY OaraTOHAIlOHAIBHUX KOMMAHIM € HailHmK4010, B €Bponi —
HaiiBuot0. PaKkTH, HAaBeACHI B maba. I, TAKOXK Y3TODKYIOTHCS 3 eMITIPHUYHUMHE JTOCIIKCHHIMH,
K1 MOKAa3yIOTh, IO PO3MHUBAHHS TOJATKOBOI 0a3W OuIbIEe MPUTAMAHHO KpaiHaM, IO PO3BHBa-
IOTBCS, HI’K PO3BHHYTHM €KOHOMIKaM.

Acumetpist KpaiH BUIUIMBAa€ 3 TOrO, MIO KpaiHM PI3HATHCS 32 PIBHEM PU3HKY, SKUM
mignatoTeest ¢ipmu. bararonanioHanbHa ¢ipMa yXBaJrO€ PINICHHS LIOJ0 PO3MIPY PU3MKOBAHHX
IHBeCTULI B pi3HI i1l Ta LHiHK TpaHchepy HemaTeplaabHOrO AakTUBY, MHOTPIOHOro s
BUPOOHHIITBA. YPSIIM KOXKHOI KpaTHU MaKCHUMI3YIOTh MOJJaTKOB1 HAJAXOIKCHHS, BIIMOBJISIOUUCH BiJT
CHIBITpalll, yCTAHOBJIIOIOUYHU CBOI IMOJATKOB1 CTaBKH.

KimtouoBuM muTaHHAM € T, YM BCTAHOBJIOE KpaiHa 3 BUIIMM YW MEHIIMM PHU3HKOM HIKIY
CTaBKy MOJATKy. BiAMoBigp 3aMeXWUTh BiJ 3MaTHOCTI TpaHCHAIIOHAIBHOI (DipMH TNEPEHOCHTH
npuOyTOK. SIKIIO BUTpaTH, MOB’s3aHi 3 MEPEMIIIEHHSIM NPUOYTKY, € TOCTaTHHO BUCOKHMH, TOOTO
CHUTYyaIlisl, KOJIM YCTAaHOBH MAIOTh JOCTATHHO HAJATO/HKEHI MOXKIUBOCTI CTPUMYBATH MEpEMilIeHHS
npuOyTKy, KpaiHa 3 OUIBIIMM PU3UKOM YCTAHOBJIIOE HIDKYY CTaBKYy MOAAaTKy. HaTomicTb, SKIIIO
NepeHECeHHs] MPUOYTKY € MOCTaTHbO JITKUM JJIsi TPaHCHAIIOHANBHOI (hipMH, TO iCHYE MpsIMO
NPOTHUJICIKHA 3aJICKHICTh, TOOTO KpaiHa 3 OUIBIIMM PU3MKOM YCTaHOBIIIOE BUIILY CTaBKY MOAATKY.

[TosicHeHHsI ONSPHUX BUCHOBKIB CIIMPAETHCS HA JIBAa MPOTUIICKHI €(eKTH, SKi BU3HAUAIOTh
ONTUMAJIbHY CTaBKy TIIOJaTKy 3a 3MiHM piBHA pu3uKy B KpaiHi. [lo-mepmie, 3HMKEHHS
PU3UKOBAHOCTI KpaiHM IMO3UTHBHO BIUIMBA€ HA IHBECTUIINHI CTUMYJIHM 1, Y CBOIO 4epry, Ha
NOJAaTKOBI CTUMYNM Kpainu. Ilo-mpyre, HIKYMH pIBEHb PU3MKY B KpaiHi 30UIbIIyE OYiKyBaHE
NOJJaTKOBE HABAaHTAKEHHs 1, OTXKe, YYTIMBICTh 3MIHM NPHUOYTKY, L0 Mependadae CTUMYT A0
3HWKEHHSI TOJAaTKOBOI CTaBKU. Y KpaiHax, fKi MaloTh MOXJIUBOCTI CTPUMYBATH IMEPEMIIICHHS
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npubyTKy, TOMIHY€ Nepiuii eexr, Toal K y KpaiHax 3 00MeKEHUMH MOXKJIHMBOCTSIMH OOpOTHOH 31
3MiHOIO NpUOYTKY mHepeBaxkae Apyruil egext. Koam kpainu MaroTh AesKi MOXIUBOCTI OOMEXHUTH
nepeMinieHHs TPUOYTKY, pe3yIbTaToOM MOJATKOBOI KOHKYPEHIIil € KOMOiHAIlisl TBOX BapiaHTIB.

binbie Toro, y pasi IpoMiKHUX BUTpAT HA MEPEHECEHHs MPUOYTKY, KPIM BiTHOCHOTO PiBHS
PU3UKY MDK KpaiHaMHM-KOHKYpPEHTaMH, aOCONIOTHUI piBE€Hb JIEPKABHOI'O PU3UKY BHPIIIAIbHUM
YMHOM BM3Ha4yae pe3yibTaT TIpU B IMOJATKOBY KOHKYpEHLIIO. Pe3ynpTar mHOXOOUTH BiJ
HEpIBHOMIPHOTO 3B’SI3Ky MIDX pPIBHEM BJIACHOTO PU3MKY B KpaiHi Ta ii ONTHMAajbHOI CTaBKOIO
noJaTKy. SIKIIo piBeHb PU3UKY B OJIHIN KpaiHi € JOCUTh HU3BKUM, a PI3HUL B PIBHAX PU3MKY MIXK
JIBOMa KpaiHaMM HE HAATO BUpPA)XKEHA, KpaiHa 3 OUIbII BHCOKUM PU3MKOM YCTAHOBIIOE BHILI
nojatky. OJHAK SKIIO PI3HUIL B PIBHAX PU3UKY CTA€ CyTTEBOIO, KpaiHa 3 OUIbII BUCOKUM PU3UKOM
YCTAHOBIIIOE HWXKYY CTAaBKY MOAATKY. Y CUTYyaIlisiX, KOJU aOCOJTIOTHUIN PiBEHb PU3MKY OJHIET 3 TBOX
KpaiH € JOCTaTHbO BUCOKHM, PE3yJbTaT € 3BOPOTHUM. Pe3ynbTaTi € KpUTUYHUMHU JJIs1 eMIIpUYHOT
JiTepaTypu Mpo MOJATKOBY KOHKYPEHIIO, SIKa CTOCYEThCS KpaiH, 10 po3BHBaroThes. ITo cyTi, wi
pe3yJbTaTH IOKa3ylTh, 110 HEAOCTATHBO MPOCTO IMPOBECTH OKPEMHUH perpeciiHuil anamiz s
PO3BMHEHUX KpaiH 1 KpaiH, 110 PO3BHUBaIOThCS. HAaTOMICTh KPUTHYHO BAaXKJIMBO BpaxyBaTH, IIO
HUIBIH I0JI0 ONOJATKYyBaHHA MOXYTh SIKICHO 3MIHIOBAaTHCS 3aJIEKHO BiJl PIBHS PU3MKY B KpaiHi.
OTxe, SKIIO KOHKYPYIOYl KpaiHM acHUMETpPUYHI 3a CBOIMH HpOQUIAMU PU3MKY, a BUTpATH Ha
HepeHEeCeHHs MPUOYTKY JOCUTh BUCOKI (HM3bKi), KpaiHa 3 BUIIUM PiBHEM PU3MKY CTATYE HIDKUY
(Buiry) craBky nojatky. 11logo mpoMiKHUX BUTpaT Ha MEpEeHECeHHs NPUOYTKY, HE3aleKHO Bif
TOTO, BCTAHOBIIOE KpaiHa 3 BUIIMM PH3MKOM YH KpaiHOIO 3 MEHIIMM PH3HMKOM, BHIIA CTaBKa
MOJIaTKy HEOJHO3HAYHA 1 3aJIeKUTh BiJl BETMYMHU 3MIHU IPUOYTKY.

s ananizy missbHOcTi THK y KpaiHax 3 pi3HMM MOJAaTKOBUM 3aKOHOJABCTBOM OI[IHUMO
o0cAr moaaTkoBUX HanxomkeHb a0 BBII (puc. 1), akueHTyro4H pIi3HOPIAHICTh MIAXOMIB Y
pEeryJIIOBaHHI MMOJATKOBOI CHCTEMH B PO3BHHYTHX KpaiHax, Tak i1 THX, [0 PO3BHBAIOTHCH.

38,19 0 |0}-E),EI,OHG3IH
HimeyunHa , O6'egHaHi Apabebki Emipatu
35,00

Monbua 35, Cinranyp
33,54
BenunkobpuTaHis 14,30 MekcuKa
16,13
32,99
KaHaga 17,90 IHAainA
31,37 18,95
AnoHia 19,50 B'eTHam
26,30
Kutai 24,35 24,33 Konymbis
TypeyyumnHa CWA

Puc. 1. O6csar nonaTkoBux Haaxoa:keHb 10 BBII, 2019 pik (% BBII)

Ilpumimxa. CxnazneHo 3a [11—13].

OrmiHka acUMETPUYHOCTI omojaTkyBaHHs misuibHOcTi THK morpebye anamizy Tphox
HaiiOipmux THK, mo po3ramoBani y kpaiHax 3 pi3HUM €KOHOMIYHMM PO3BUTKOM. Tak, JeTaabHO
npoanainizopaHo THK:

- po3BHHEHUX KpaiH, Takux sKk: Kanana («Royal Bank of Canada», «Suncor Energy, Inc.»,
«Enbridge, Inc.»), Himeuunmna («Volkswagen AG», «Allianz SE», «Siemens AG»), fmnoHis
(«Toyota Motor Corp.», «Nippon Telegraph & Telephone Corp», «Sony Corp.»), BenukoOGpuranis
(«<HSBC Holdings Plcy, «British American Tobaccoy, «GlaxoSmithKline Plcy), CHIA («JPMorgan
Chase & Co.», «Apple, Inc.», «Bank of America Corp.»), Cinramyp («Oversea-Chinese Bankingy,
«Wilmar International», «SingTel»), O6’ennani Apabcbki Emipatu (First Abu Dhabi Bank,
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«Etisalaty, «DP World»), KHP («Industrial & Commercial Bank of China Ltd.», «Ping An
Insurance (Group) Co. of China Ltd», «PetroChina Co. Ltd.»);

- KpaiH, 110 pPO3BUBAIOTHCS, 1 3 TPAH3UTHBHOIO EKOHOMiKow, a came: [Hmis («Reliance
Industries Ltd.», «State Bank of India», «Oil & Natural Gas Corp. Ltd.»), Mekcuka («America
Movil SAB de CV», «Fomento Economico Mexicano SAB de CV», «Grupo México S.A.B. de
C.V.»), Typeuunna («Turkiye Is Bankasi ASPKO Bank Polski», «Tiirk Hava Yollari AO»,
«Turkiye Garanti Bankasi AS»), Ilonsma («Grupa PZU», «PKN Orlen», «PKO Bank Polski»),
Ianonesis («Gudang Garamy», «Bank Rakyat Indonesia (BRI)», «Telkom Indonesia»), B’ernam
(«Joint Stock Commercial Bank for Foreign Trade of Vietnam», «JSC Bank for Investment &
Development of Vietnamy», «Vietnam Joint Stock Commercial Bank for Industry & Tradey),
Konym6is («Ecopetrol», «Grupo Aval», «Bancolombia») (puc. 2).
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M B'eTHam (Joint Stock Commercial Bank for Foreign Trade of Vietnam)
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0) KpaiHH, 110 PO3BUBAIOTHCS, 1 3 TPAH3UTUBHOIO EKOHOMIKOIO
Puc. 2. Ilpn0yTKH HAHNOTYKHIIIMX KOpPNOpauii y BixnosBiaHii kpaiuni, 2019 pik,
mipa poi. CIIA
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Omuinky ocoOauBOCTe mogaTkoBoi cuctemu 1 pesynbraTiB JisiibHocTi THK 2019 poky
MIPOBEJICHO HAa OCHOBI MeTOAy OaraToBUMIPHOTO (KJIACTEPHOTO) aHami3y 3a TOKa3HHUKaAMU
couianbHO-eKOHOMIYHOro po3BUTKYy (BBII Ha omHy o0co0y), MOAAaTKOBUMH XapaKTepUCTUKAMU
(piBenb monaTkoBUX HanxokeHb (% Big BBII), craBku KopmopaTHMBHOIO MOJATKy, CTaBKU
HeNpsIMUX MOAATKIB, CTaBKH COLIAJBbHUX BiJpaxyBaHb) 1 BpaXyBaHHIM €(QEKTHBHOCTI AiSNIBHOCTI
THK (axtuBu THK, o6csar nponaxy THK, npubyrox THK) (puc. 3, maobn. 2).
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Puc. 3. I'pa¢-nepeBo noegHanb KpaiH 3a piBHEM PO3BUTKY €KOHOMIKH
3 ypaxyBaHHSIM 0COOJIMBOCTEH MOAATKOBOI cucTeMH i pe3y abTaTiB aisjabHocTi THK
Ilpumimxa. Cxnazneno 3a [11—17].
Ta0mmis 2
I'pynyBaHHs1 KpaiH 3a NOKA3HUKAMH COUIATbHO-eKOHOMIYHOI0 PO3BUTKY,
NMOJATKOBMMH XapPaKTePUCTHKAMU i 3 ypaxyBaHHsAM edekTuBHOCTI AisiabHocTi THK

. Homep EBkJiinoBa
Kpaina KopoTka xapakrepucTuka Kjiacrepa .
KJ1acTepa BiIcTaHb
Kanana 1218,62
Himeuunna 1176,51
SnoHis Koai 3199,27
Bemkobpuraria pailu 3 PO3BHHEHOIO TIOJIATKOBOIO CHCTEMOIO, 252411
- 1 BUCOKHM PiBHEM OIOJATKYBaHHS i CIIPUATIMBUM

Cinranyp . . . . 5178,00

> - - Oi3Hec-KkiiMaToM it misibHOoCcTI THK
O06’ennani Apadcbki

. 2299,11
EmipaTtu
CIIA 5285,33
Kuraii Kpainu i3 cepeHiM pO3BUTKOM MOIATKOBOI 1470,65
Mexkcuka ) CHCTEMH, CEPE/IHIM PIBHEM OIIOJIaTKyBaHHS 659,77
Typeuunna 1 CIPUATINBUM Oi3HEC-KIIIMATOM JUTSI JiSUTBHOCTI 860,17
TTonbmia THK 154222
Leist Kpainu 3 HU3bKHUM PO3BHTKOM II0JaTKOBOL 602,56
Inmonesis 3 CHCTEMH, CEPE/IHIM PIBHEM OIMOIATKYBaHHS 116,98
B’ernam 1 HEIOCTATHBO CIIPUATINBHUM Oi3HEC-KIIMAaTOM 380,98
Konymoist s isumbrocti THK 862,81

Ipumimxa. Cxknaneno 3a [11—17].

3a pesynbTaTaMu KJIACTEPHOTO aHai3y MOXEMO 3pOOMTH BHCHOBOK,

0 SIKICTh

MOJJaTKOBOTO PETyJIIOBaHHS 1CTOTHO BIUIMBae He nuine Ha AisuibHicTh THK y mux kpainax, a i Ha
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PO3BUTOK EKOHOMIKM 3arajioM. 3 OISy Ha 1€ 3 BUKOPUCTAHHS MPOTPaAMHOTO 3a0e3MeyeHHS
Statistica 12.0 Oyn0 BHOKpeMJIEHO cepel JOCIKYBaHUX KpaiH TpU TakKi TPyIIH:

1) kpaiHM 3 PO3BHHEHOIO II0JIATKOBOIO CHUCTEMOIO, BHUCOKHM PpIBHEM OMNOAATKYBaHHS
1 crnpustnuBuM Oi3Hec-kimiMatom st misibHOCcTi THK  (Kamama, Himeuuwna, Smownis,
Benuko6puranis, Cinramyp, O6’ennani Apadeski Emipatu, CLLA);

2) KpaiHu 13 cepeHIM PO3BUTKOM I10JATKOBOI CUCTEMH, CEPEHIM PIBHEM OIOJATKyBaHHS
1 cnpuaTauBuM 6i3Hec-kinimMatom 1t nismeHOCTI THK (Kutait, Mekcuka, Typeuunna, [lonbima);

3) KpaiHu 3 HU3bKUM PO3BUTKOM IOJATKOBOI CHUCTEMH, CEpPEIHIM PIBHEM OIOJAaTKyBaHHS
1 HEIOCTaTHBO CIPUATIMBUM Oi3Hec-kimiMatoM s faismbHocTi THK (Imais, [nmonesis, B’ernam,
Komxym6i).

Jlis BU3HAUEHHS B3a€MO3B’SI3KY MIK TOKa3HHUKAMU PO3BUTKY TOJATKOBOI CHCTEMH,
nisttbHOCTI THK (3 BimmoBigHOIO KpaiHOI 0a3yBaHHS) Ta EKOHOMIYHUM PO3BUTKOM Y JOCIIIKEHHI
OyJI0 BUKOPUCTAHO MeTo1 6araToakTOpHOTO perpeciiHoro anaiizy (6aratodakTopHa KpOC-CEKIIH
perpecis, yacoswuii nepiog 2009—2019 pp., KUIbKICTh KpaiH — 15, KUIBKICTh CHOCTEpEKEHb — 66
JUTSL PO3BUHYTUX KpaiH, 80 — Ui KpaiH, 1110 pO3BUBAIOTHCS, YU 3 TPAH3UTUBHOIO EKOHOMIKOI0). Yci
NpEeCTaBJICHI PEe3yIbTaTH € JOMYCTHMHUMU 32 IMOKA3HUKAMHU CTATHCTUYHOI 3HAYYLIOCTI, a came —
koe(imieHT Kopensiii, ckoperopaHuii koedimieHT aeTepminaiii, F-kputepii dimepa, -KpuTepii
CThr0/IeHTa, IOKA3HUK CTATUCTUYHOI TOXUOKH, KoedirieHt [apbina — YoTcoHa ToIIo.

VY 1mpoMy BapiaHTI aHaI3y PO3IIIAIAETHCS 3B’ SI30K MIXK OJHIEI0 3MIHHOIO, IIT0 BU3HAYCHA SIK
3anekHa (y IbOMY pasi sIK 3ajJekHi 3MiHHI Oynu po3risHyTi mokasHuku nisuibHocTi THK 3
BIJIMOBITHOIO KpaiHoto OasyBaHHs 1 BBII Ha ogny ocoOy y BiMOBiIHINM TPyl KpaiH), 1 AEKITbKOMA
IHIIMMU, BHU3HAYCHI HE3aJICKHUMM 3MIHHUMH (Y LBOMY JOCTI/PKEHHI — IOKAa3HUKH PO3BUTKY
€KOHOMIKH Ta e(peKTUBHOCTI [TOIaTKOBO1 CUCTEMH ). Pe3ynbTaT eKOHOMETPUYHHUX OL[IHOK CBIYATh,
10 B PO3BMHEHMX KpaiHaX HaHOLIBIIMI NpsAMO NPOMOPLIMHUI BIUIMB Ha IOKa3HUX OOCATY
toBapoobiry THK (y mocmimkeHH] po3MIsiIaloThCsl CyMapHI MOKa3HUKK TpboxX HauOumbimmx THK
BIZIMOBIZTHOI KpaiHW) 31MCHIOIOTH Taki IMMOKa3HUKH, SK PIBEHb MOAATKOBOIO HABAHTAXEHHS Y
BigHomenHi 1o BBII (koedimient perpecii cranosuts 0,59), craBka KOPHOPATUBHOTO TOAATKY
(0,62), craBka BigpaxyBaHHS IMMANPUEMCTB Ha corianbHe 3a0esmeuenHs (1,07). OOGepHeHO
NPOMOPIIHHUN BIUIMB 3AIMCHIOE cTaBka HenpsMux moaatkiB (-0,56). HaiiOinemn icToTHUMEU
MOJATKOBUMH YWHHUKAMH, 110 BU3HAYAIOTh AuHaMIKy npuOyTky BiamoBimaumx THK, € piBenb
NOJJaTKOBOTO HaBaHTaKeHHs y BimHomeHHi 7o BBII (0,52), mo npsMo npomnopiiiiHo BIUIMBAE Ha
3aJIeKHy 3MIHHY, 1 cTaBka Hempsmux mnoaatkiB (-0,34), mo, sk 1 B TONEpeIHHLOMY BapiaHTi
3MIMCHIOE BiJl’€EMHUIA BILJIUB.

VY nocnimkeHHI TakoK OyJ0 BHUKOPHCTAHO IHCTPYMEHTapiii METOAY OropTaloyux JaHHX
(anen. — Data envelopment analysis) ans Bu3HaueHHS KpaiH, sKi HalleeKTHBHiIIE
BUKOPHCTOBYIOTh BJIaCHY IMOAATKOBY cuctemy, 1 IismbHicTh THK mist makcumizamii couiaiabHO-
eKOHOMIUHUX edekTiB y Kpaini. Meronq Data Envelopment Analysis 1978 poky 3ampornoHyBaB
amepukaHcbkuii yueHuil A. Charnes, W. W. Cooper, E. Rhodes, sxi rpyHTyBanmucs Ha inesx
M. J. Farrell. Meto 3 ycmixoMm 3acTOCOBY€ThCSl B OaraTbOX KpaiHax JUIsl OLIHKH e€(eKTHBHOCTI
(YHKIIOHYBaHHSI OJHOPIAHUX OO’€KTIB y pI3HHUX COLIaJIbHO-€KOHOMIYHUX cucTemax. Takumu
00’€KTaMU MOXYTh OyTH MPOMHCIIOBI Ta CUIBCHKOTOCIOAAPCHKI MiAMPHEMCTBA, OaHKH, 3aKJIaau
OXOPOHHU 3]I0POB’Sl Ta OCBITH, OpPTaHM YIPABIIHHA 1 IPAaBOCYAJIs, OKPEMi PEeTiOHH, KpaiHH. 3TiTHO 3
MM METOJOM MOJKJIMBO OIIIHHATH MOMIOHI 3a IOXOKEHHSAIM OO0 €KTH 1 BU3HAYMTH, HACKIJIBKHU
e(eKTUBHO BHKOPHCTOBYIOTHCS «BXiJIHI» TapameTpu (y IaHOMY pa3i MOJATKOBI YWHHHUKH) JJIS
Makcumizaii «Buxoay» (BBII Ha onHy 0co0y 1 moka3Huku epektuBHOCTI aisiibHOCTI THK).

VY Hamomy JAOCIHiIKEHHI PO3MIISIHYTO MOJENb, OPIEHTOBAHY HAa BHXiJ, BHKOPHCTOBYIOUH
nporpamue 3abe3nedeHnss OnFront. SIkmo koeditieHT epeKTUBHOCTI CTAHOBUTH 1, TOJII BBAXKAEMO,
o 00 €KT MaKCHMMalbHO MOXIJIMBO €()EKTHMBHO BHUKOPUCTOBYE CBIH MOTEHIlAN IMOAO BXITHHX
napameTpiB. [1{o 6imk4e moka3HUK A0 HYJIsS, TO MEHII e()eKTUBHO KpaiHa BUKOPHUCTOBYE TTOTCHITIAT
nonaTkoBoi cuctemu aisi edexktuBHOI mismbHOCTI THK 1 Makcmmizarii coriaibHO-€KOHOMIYHHX
edexTiB y nepxasi (puc. 4).
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Puc. 4. E¢ekTHBHICTH BHKOPHCTAHHS NOAATKOBOI cucTeMH 115 epekTuBHOI AissibHOCTI THK
I MakcuMi3zaii coniaJIbHO-eKOHOMIYHOT0 PO3BHUTKY, 2019 pik

(meton Data envelopment analysis)
Ipumimxa. Po3paxosano 3a [11—17].

Ax GaunMo 3 puc. 4, HaiimMeHII edEKTHBHO 3 JOCHTI/KYBaHUX KpaiH CBIA IMOJATKOBUMN
noTeHIian BUKopuctoBye B’etnam. Ilpu 1ipoMy moTeHmian sl HAPOLICHHST MaKCUMi3alii eQexTy
MalpTh TaKl y TOMY 4YMCIi ¥ po3BuHYTI Kpainu, sk [lomepmia, Kanama, Himeuunna Tta Smonis.
HaTomicTh Ha bOMy eTari, 3a YMHHOI 10JIaTKOBOi CUCTEMHU, CBOTO MAaKCUMYyMY JOCSATHYJIN KpaiHH,
Koe(irieHT epeKTUBHOCTI SIKUX CTAHOBUTH — 1.

Ha mnincraBi HaBepeHoro, BapTo 3a3HauyMTd, 1o AisibHICTh THK € mosutuBHONO ams
COIIIaTbHO-€KOHOMIYHOTO PO3BUTKY PO3BHHYTHX KpaiH 1 Takow, M0 ICTOTHO HE BIUIMBAE HaA
PO3BUTOK BiTHOCHO OifHimuX kpaiH. Lle Moxke OyTH moB’si3aHe, y TOMY YHUCII # 13 3alliKaBJIEHICTIO
THK y noctynHoCTI, 3 MOTJsSAY BXOJKEHHS HAa PUHKY 1 0akKaHHAM HaOyTTs JEUIEBUX PECypCiB, Kl
NPOMOHYIOTh KpaiHM, 110 PO3BMBAIOTHCSA, 1 3 TPAH3UTUBHUM TUIOM e€KOHOMIKU. [Ipu npomy
3a3HaYMMO, 10 B PO3BUHEHHX KpaiHaX HasBHA €()EeKTHBHIIIA CHCTEMa MOJATKOBOTO PETYJIIOBAHHS,
110 € 6€3yMOBHUM MO3UTUBOM sIK Aiis AisibHOcTi THK, Tak 1 a5 conianbHO-eKOHOMIYHOT cUCTeMU
X Kpain 3aragoM. Tomy OigHIIUM KpaiHam JOUUIBHO TpaHC(HOPMYBAaTH BIACHI IOJATKOBI
CHCTEMHU 3 YPaxyBaHHAM KpallMX MPaKTHK PO3BUHYTHX KpaiH.

BucnoBku. [lincymoBytoun Buie3azHaueHe, BAPTO KOHCTATYBaTH B35SEMO3B 130K MK piBHEM
€KOHOMIYHOI0 PO3BUTKY Ta OCOOJMBOCTSAMHU ONOJATKyBaHHS KpaiH. [[nd eBpomnelchkux KpaiH
nepeBakae HEraTUBHUM B3a€MO3B 30K MK CTaBKOIO MOJATKy Ha MPHOYTOK MiAIPUEMCTB 1 piBHEM
pU3UKY KpaiHu. Pe3ynapTaTu MOCHTIKEHHS MiATBEPKYIOTh TIMOTe3Y: M0 OUTBIINN PU3HK Y KpaiHu,
TO BHUIILy CTaBKY MOJATKy Ha MPUOYTOK MiIPUEMCTB YCTAaHOBIIIOE YPSAI.

3a I0TIOMOTOI0 E€KOHOMETPUYHUX METOJIB OyJ0 MpoaHai30BaHO BIUIMB IOJAATKOBOTO
3aKOHOJABCTBa Ha pesynbraTd AisiibHocTi THK y po3BuHyTHX KpaiHax 1 KpaiHax, IO
PO3BHUBAIOTHCS. 3a JIOMOMOTOI0 KJIACTEPHOTO aHamizy 15-Tu kpain Oyno po3OUTO Ha TPU TPYINH:
KpaiHU 3 PO3BHHEHOIO MOJIATKOBOIO CUCTEMOIO, BUCOKMM PIBHEM OIOJATKYBAHHS 1 CIPUATIUBUM
613Hec-kinimMatoM ans gisuibHocTi THK, kxpainm 13 cepeHiM pO3BUTKOM MOJATKOBOI CHCTEMHU,
CepeHIM PiBHEM OIOJATKyBaHHA 1 CHPUATIMBUM Oi3Hec-KkimiMaToM s aisimbHocTi THK Ta kpainu
3 HU3BKUM PO3BHTKOM ITOJIATKOBOI CHCTEMH, CEpPEIHIM PIBHEM OIOJATKYBAaHHS 1 HEIOCTATHHO
cripusTIMBUM Oi3Hec-kiaiMatoM st misibHocTi THK. [l Bu3HaueHHS B3a€MO3B’SI3KYy MIXK
MOKAa3HUKaMH PO3BHUTKY MOJATKOBOI cucteMu, AismbHOCTI THK Ta eKoHOMIYHMM pO3BUTKOM Yy
JIOCJTIJDKEHHI OyJ10 BUKOPUCTAHO METO/T 6araToakTOPHOTO PErpeciiHOro aHaily. 3a J0MOMOTOI0
IHCTpYMEHTapil0 METO/Ay OropTaloyMx JaHUX BH3HAUEHO KpaiHW, sKi HaledeKTUBHIIIE
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BUKOPUCTOBYIOTh BJIACHY MOJATKOBY cucTemy 1 AistipHicTh THK ams makcumizamii coriaibHO-
€KOHOMIYHUX €(eKTIB y KpaiHi. 3riHO 3 pe3yJbTaTaMH, IMOTEHIIIa 10 TOJIMIISHHS MalOTh TaKl
kpainu, sk B’ernam 1 [lombmia, a Takoxk Bucokopo3BuHeHi Kanama, Himeuuwmna ta Smowis.
3aBASKM 1HCTPYMEHTApil0 HENIHIMHOrO NporpamMyBaHHsS JIOBEJECHO, 1[0 B MEHII PO3BMHEHUX
KpaiHax MMo/IaTKOBa CUCTEMa MEHIIIOI0 MIpPOIO CTUMYJIIOE i IIpUeMHHULBKY AisibHIcTh THK.
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