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Onekcin OPYIOB,
Onekcangpa NPHA

MOZOEAI BIIAUBY ITIOOATKIB
HA EKOHOMIYHE 3POCTAHHS YKPAIHU

lMobydoeaHi kpusi [lachghepa 3anexxHocmi CyKynHo20 8urlycKy ma ¢hickasnbHuUX Ha0X00XeHb
8i0 agpezosaHOl cmasku odarmKo8o20 HaBaHMaXeHHs Ha eKOHOMIKY YKpaiHu Ha OCHO8I rno-
s8ediHKosuUXx mModernel eHmponitiHOI gbyHKuiT. AHani3 ghickaneHUX IHOUKamopie ma MoPI8HSIHHSA
i3 aHanoaiYHuUMu MOoOernsiMU IHWUX KpaiH susisunu HedouinbHicmb nodarnbuioeo 36iMbuweHHs
gpickaribHoO20 MUCKY ma HeobXiOHiCMb 8UKOPUCMAaHHS iHWUX 3acobig cmuMysIto8aHHsT €KOHO-

MIYHO20 3POCMaHHS.

MopaTkm € OCHOBHMM [DKEepenoMm Hag-
XomKkeHb 00 OtomkeTy Oepxasu, a edek-
TMBHE MoJaTKoBe perynioBaHHA eKOHOMIKU
nepegbavae neBHUA ONTUMASbHUIA piBEHb
NoAaTKOBOrO HaBaHTaXXEHHS1 HA €KOHOMIYHUX
cyb’ekTiB. BusHayeHHs oNTUMarnbLHOTO piB-
HS (hicKanbHOrO HaABaAHTAXEHHA € BaXUBUM
3aBAaHHAM (piHaHCOBOT NOMITUKM AepXaew,
KA Oa€e 3MOry NiATPUMMYBaTU LOCTATHINA pi-
BeHb HaMOBHEHHsI Aep)aBHoro Giopxety Ta
CTUMYINIOBATU €KOHOMiYHY aKTUBHICTb. TOMy
npobrnema HanpautoBaHHS IHCTpPYMeHTapito,
Lo [o3BonsiB OU i3 OCTaTHLOK LOCTOBIPHIC-
TIO OLHIOBATU pe3ynbTaTUBHICTb hickanbHOT
NOMiTUKM AepXKaBW, € akTyanbHOK 0CObnMBo
B YKpaiHi y 3B’s13KYy 3i 3HWXEHHAM edeKkTuB-
HOCTi Ta 06’eKTMBHOCTI pickanbHOT dYHKLUIT
aepXasu, HaoMipHUM agMiHICTpaTUBHUM Ha-
BaHTa)XeHHAM Ha cnnarty nogatkis.

B MakpoekoHOMIYHOMY OLjHIOBaHHI dic-
KarnbHOro perynioBaHHA LieHTpanbHe MicLe npo-
OOBXYy€E 3aimMartn KoHuenuis kpueoi laddepa.
MeToto poBOTH € 3'SICYBaHHS BMIMBY OEpPXKaB-
HOTO HaBaHTaXXEHHs1 Ha PO3BUTOK E€KOHOMIKM
YkpaiHn Ha ocHoBi mogenen kpweol Jladhdepa
nosefiHkoBoro Buay. [N UbOro MocTaefeHo
Taki 3aBOaHHs; HA OCHOBI 3acap Teopii nad-

PEepPO-KEMHCIAHCLKOrO ~ CUHTE3y  OKpecnuTu
TEOPETUYHE Ta MpaKTUYHE 3HAYEHHSI KPUBMX
JNadbcbepa B MogentoBaHHi BNNMBY noaatkiB Ha
MaKpPOEeKOHOMIYHY piBHOBary, a TakoXx iX Oco-
BnMBoCTi B MOAeNsX NepeTBOPEHHNA Ta NOBediH-
KOBWUX Mopensix; nobynyeatn kpusi Jladdepa
mogenen Jlonaase Ans ykpaiHCbKOT EKOHOMIKW,
OaTn iX iHTepnpeTa;to Ta NPOBECTU NOPIBHAMb-
HWUIA aHani3 i3 pesynsrataMmu iHWWX Moaenen Ta
aHanoriyHMMM MOAENsIMU iHLWIMX KpaiH.

TeopeT4HO Ta METOAWYHOI OCHOBOH
JocrigeHHa nocnyryeanu poboTn BiTYU3HSA-
HUX i 3apybiXkKHMX BYEHUX Yy ranysi ontmMmisa-
LT NnogaTKoOBOro HaBaHTaxeHHs B. [Manaswm,
0. AHaHiawsini, €. banaubkoro, T. Mepkyno-
Boi, C. JloHgapa, |. YyryHoBa, b. Bykaua Ta
iHLWINX.

EKkoHOMiIYHA Teopis nosicHe BAMB Mo-
[aTKOBOI CTABKM Ha CYKYMHWI NOMNWT Ta Nporno-
31Lil0 METOAOM MoZerntoBaHHs. B knacnyHnx
KEMHCIiaHCbKMX MOAENAX MONUTY BBAXaETbCH,
LU0 3MEHLLEHHSs NoAaTKiB MO3UTUBHO BNIVBAE
Ha CyKyMHUI nonuT, a 36inbLeHHs — HeraTue-
Ho. Teopia nponosuuii, ska odopmunacb y
cepenuHi 70-x pokiB MMHYMOro CToniTTH, ne-
peHecrna akueHTW i3 ynpaeniHHA NonNMTOM Ha
ynpaBniHHs nponoauuieto. 3rigHo i3 Teopieto
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nNpono3auuii 3pOCTaHHA NodaTtkiB MOXe Ccrpu-
YMHATK K 30iNbLUEHHS, TakK | 3MEHLUEHHS Cy-
KyMNHOT Npono3uuii Ta €KOHOMIYHOT aKTUBHOC-
Ti. MpunyckaeTbca MOXMMBICTb Tak 3BaHOrO
edekTy Jlacdhdepa, Konm 3MeHLWeHHs nogar-
KOBOI CTaBKW MPW3BOAMTbL OO0 3pOCTaHHSA Mo-
OaTKOBWUX HaOXOOXKEHb.

B Teopii nponoswuuii posrnsgatoTs No3u-
TUBHI Ta HeratneBHi ePekTn 3mMiHM NoaaTKOBO!
cTaBku. [103UTMBHMM BBaXakTb e€dpeKT, Konm
36inblleHHA NnogaTKoBOI CTaBKM MigBULLYE
€KOHOMIYHY aKTUBHICTb Ta CYKYMHWUA BUMYCK
ToBapiB i MOCAYT, a 3MEHLIEHHS NepeLUKomKae
ubomy. BignosigHo, HeraTMBHMM HasWBaloTb
edeKT, Konu 30iNbLUEHHS NodaTKiB 3HUXKYE
€KOHOMIYHY aKTUBHICTb Ta CYKYMHWA BUMYCK,
a 3HWXEeHHs1 — 36inbLuye (omB. Tabn. 1).

Hawmkpauyoto intocTpaLjieto OCHOBHUX MO-
noXeHb Teopil Nponosuuil BBaXXaeTbCA Kpu-
Ba Jladbdepa, gky sanponoHyeaB y 1974 p.
amMepuKaHCcbkUn ekoHoMicT ApTyp Jladdep
SK F[INOTETUYHY KPUBY 3anexXHOCTi goiCKanbHNX
HagxomkeHb 40 OomKeTy kpaiHu Big Benuym-
HW NOAATKOBOT CTaBKU. |3 PO3BUTKOM AaHOl
Teopil KoHuenuis kpusoi Jlacdpdepa nepeHo-
CUTbCA Ha iCHYBaHHS Takoi camol 3aneXHOoCTi
MiX Gasoto onogatkysaHHsa (BBIT) Ta cepepn-
HbOK MOOATKOBOKW CTaBKow. 3i 3MeHLUeH-
HAM MOAATKOBOI CTaBKM 3pOCTardTb MNpPOomno-

3uuii npadi Ta iHBeCTUUiR, Wo npru3BoanTb 40
30inbLUEHHSA CyKynHOro npoaykty. OTxe, 3Mi-
HOK MOAATKOBOI CTaBKU MOXHa onucatu OBi
KpyBi — BMPOGHMYY Ta cbickanbHy. Y 3B'A3KY
3 uuMm €. B. Banaubkuin BBIiB NOHATTS TOYOK
Naddepa 1-ro Ta 2-ro pogais [1]. B iHTepBani
Big 0 oo 1 nepenbayaeTbcsl HasiBHICTb TaKol
nogaTtkoBoi ctaBku ¢** (dka HaswBaeTbes
Toukow Jladhdbepa 2-ro poay), 3a skoi nogat-
KOBI HaZAXOMKEHHS AOCATHYTb MakCumarbHO-
ro aHa4eHHs. Toukoto Nadpdpepa 1-ro poay ¢ *
Ha3nBaloTb 3HAYeHHS NoaaTKoBOT CTaBKMW, 3a
AKOI JOoCAraeTbCA MakCMMyM CyKYMHoI npono-
3uuii. Todka Jladdepa 1-ro pogy He nNepesu-
wye Touku Jladhdpepa 2-ro poay.

3pocTaHHA cepenHboi NoAaTkoBOT CTaBKK
[0 3Ha4YeHHs1 ¢* CynpoBOMXKYETLCA NO3UTUB-
HAMK edpekTamn MOKPALLEHHS IHCTUTYLIAHO-
ro cepefoBula Ta 3pOCTaHHA €KOHOMIYHOT
aKTUBHOCTI. 3Ha4YeHHs1 cTaBkM Big ¢ * go ¢ **
3anexHo Bif KOHKpEeTHO! eKOHOMIYHOT cuTya-
Lii MOXe CynpOBOLXKYBATUCA SIK MO3UTUBHU-
MW, Tak i HeraTuBHMMK echbektamu. NopaTkoBe
HaBaHTaXeHHs BulLe g** xapakTepusyeTbes
HeraTMBHMMU edbekTaMn BUPOBHNYOT peLiecil.

3 novyatky 2000-HMX pp. Y OOCHiOXeEH-
HAX poni nopaTtkiB Ha MakpopiBHi HabyBae
MOLUMPEHHST CUHTE3 NiAXO4iB KEWHCIaHCbKNX
mMogenen nonuTy Ta Teopii nponoaudii. B mo-

Tabnuus 1

EkoHoMiuHi edhekTn, NOR’A3aHi 3i 3MiHOIO NOAATKOBOI CTaBKU*

Mo3nTuBHI edpekTn 3MiHNM NOJATKOBOT CTAaBKN

EcbekT ekoHOMiIYHOro cepepoBuLLa

EcpekT poxoais

3pocTaHHs NoAaTKOBUX AOXOAIB AepKaBu [JO3BONSE:
— Kpalle BUKOHYBaTKW ynpaBniHCbKi yHKUIT ANS CTBO-
peHHs BisHec-ceperoBuLLa;
— 36inbLIyBaTV NPOMO3ULLIIO AEP>KAaBHOMO CEKTOPY.

3MeHLUeHHs fnoxopais iHAMBIAIB 3MyLUye X NigBu-
LLlyBaTV €EKOHOMIYHY aKTUBHICTb (36inbLuyBaTy
pobounii yac, BigknagaTv BUXig Ha NEeHCIilo TOLLO).

HeraTuBHi echektn 3miHn

NnopaTKOBOT CTaBKN

EdekT 3aminm

diHaHcoBUN echekT

Mowyk Ta nepexig i3 cekTopy eKOHOMIKU i3 Bi4HOCHO
BMCOKMMM nogdaTkaMu y CEKTOp i3 BiGHOCHO HU3bKUMU
nogaTkamu, Lo ranbMye eKOHOMIYHY aKTUBHICTb.

Mowyk pi3HUX popm diHaHCyBaHHSA Tiel camoi
€KOHOMIYHOT AiANbHOCTI 3 METOK 3MEHLLEHHS OMNo-
OaTtKkyBaHHs, 30KkpeMa, T.3B. “nodaTkoBUX AipoK”,
nepexig B “TiHbOBY” EKOHOMIKY.

* CknageHo Ha ocHoBi [3, 34—36].
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Horpadii 0. L. AHaHiawsini Ta B. I. Manaeu
“MogaTkM Ta MakpOEKOHOMIYHA piBHOBara:
nadpdepo-kenHciaHcbkmin nigxia” (2010) [3]
BMEpLle CUCTEMATM30BAHO BMMB onogar-
KyBaHHA Ha MaKpPOEKOHOMIYHY piBHOBary y
3B’A3KY i3 CYKYNHUM NOMUTOM.

Bigomo, Lo Yy kKeHCiaHCbKNUX Mogensix no-
OaTK1 pasoM i3 gepxaBHMMM 3aKyniBnsgMun Ta
TpaHcEPHMN Mnarexamn BigirpaloTb 3Ha-
YHY POSfb Yy PErynioBaHHi CyKynHOro nonuty
Yyepes 1X BN/MB Ha CNOXMBYI BUTPaTU gomall-
HiX rocnogapctB. Teopisa nadpdepo-kenHci-
aHCbKOro CWHTE3Y [OMOBHIOE KEWHCiaHCbKI
Mogeni B NUTaHHI BNAMBY NoAaTKOBOT CTaBKM
Ha CYKynHMM nonuT. LIS koHuenuis goBoauTb,
WO 3POCTaHHA cepeaHbOl NOAAaTKOBOI CTaB-
KN MOXE CNPUYNHUTU SIK CKOPOYEHHS!, TaK i
3pOCTaHHS  CYKYMHOro MOMUTY 3anexHo Big
CMiBBIAHOLLEHHSA rPaHUYHMNX CXUITbHOCTEN OO~
MaLLHiX rocnoaapcTB 4O CMOXUBaAHHA Ta Aep-
aBw [0 3akynieni Toapis i nocnyr [3, 28].

Jlachhbepo-kenHciaHCbkM  Migxig akueH-
Tye Ha poni cepegHbOi MOAaTKOBOI CTaBKM,
sika BiANOBIAA€ MaKPOEKOHOMIYHI piBHOBA3I.
MopylweHHa piBHOBarM moxe OyTU cnpuym-
HeHe 3MiHOI CYKynHOoro nonuty (y T. Y. Yepes
3MiHYy aBTOHOMHMX 3aTpaT abo peanbHOro
rPOLLOBOIO 3anuLlKy); 3MiHOIO 4epXaBoko Mo-
[ATKOBOI CTaBKW; 3MIHOKO CYKYMHOI Npono3u-
uii. Wnaxm BigHOBNEHHS MaKPOEKOHOMIYHOT
piBHOBaru CyTTEBO 3anexartb Bif CMiBBiAHO-
LUEeHHS BMXiOHOI PiBHOBa)HOT CTABKM Ta TOYKN
Nadbdepa 1-ro poay [3, 122—-125].

MpakTnyHe 3acToCyBaHHS 3MEHLUEHHS
noAaTkoBoOl CTaBkM Ansl NiABULLEHHS €KOHO-
MiYHOT aKTUBHOCTI Ta 30iNblLUEHHs OOX04iB Y
80-x pokax B CLLUA Ta 6araTbox iHLWKMX KpaiHax
3a3Harno HeeAaui, WO CTano OAHIE i3 NPUYMH
KPUTWUYHOIO CTaBrneHHs 6aratbox eKOHOMICTIB
o Teopii Nadpdepa. 3 iHworo 6oky, € npukna-
Om piarHoctyBaHHst edpekTy Jladpdepa, 3okpe-
mMa, B CLA, kpaiHax Mpubantukn, Mpysii [9].
[lesiki cyyacHi B4eHi BBaXatoTb, LLO BiH MOXe
Matu Micue B EKOHOMiKax MNOCTpagsiHCbKUX

KpaiH, 3okpema Ipyasii [10] Ta Ykpainm [7, 191].
Lli npunyweHHa aprymeHTOBaHi HasBHICTIO B
TaKMX EKOHOMiKax He3aBaHTaXeHX BUPOOHU-
YMX NOTYXKHOCTEWN, WO 3MOXYTb OyTWU 3agisHi
3a gonomoro “nogartkosol” Tepanii. IHLwoto
XapaKTEpHOI0 PUCOK LUX KpaiH € 3HavHWi
obcar Tak 3BaHOI “HEKpOeKOHOMIKW” — Mignpwu-
€MCTBa, SIKi BXXe HEe 3MOXYTb BUMYCKATU KOH-
KYPEHTHY NPOAYKLIiI0 i MalOTb BUATK 3 PUHKY.

3HWXKEHHS NoAaTKOBOI CTaBKM MPU3BO-
ONTb O CTUMYNIOBaHHA MonuTy, a 3Biacu
— 3MEHLLEHHS] BHYTPILLHIX iHBecTuUin i 3a-
OXOYEHHA npuxody iHO3eMHoro Kanitany.
Take siBULLE € HeraTUBHUM AN PO3BUMHYTUX
KpaiH, ane mMoxe maTtu MO3NTUBHUWA edekT
Ans TpaHcgopmauinHnx ekoHomik. B [pysii
3HWXEHHA cepeaHbOol MoOaTKoBOI CTaBKU Yy
1996 p. cnpnynHMNo 36inblUeHHs NogaTko-
BUX HagxomKkeHb A0 OiogxeTy [6]. B YkpaiHi
3HWKEHHS CTaBKM OepXXaBHOrO HaBaHTaXKeH-
HS Ha ekoHoMiky B 2000—-2001 pp. He 3MeH-
wuno, a y 2001 p. HaBiTb Aewo 36inbLKMno
HaOXo4XKeHHsA a0 BlompkeTy Ta nosadomkeT-
Hux oHAIB. Xo4ya NOPiBHANbHUX i3 NOAATKO-
BUMU pecpbopMamm 3axigHuX KpaiH oCTaHHbOT
YBEPTi MUHYFOFO CTONITTS nocnabneHb no-
JaTKOBOro TUCKY Y NOCTPaAsSHCbKUX KpaiHax
nposeaeHo He Byro.

OTtxe, i3 pO3BMTKOM €KOHOMIYHOT Teopil
kpuBa Jlacdhdpepa 3annwaeTbca pesynsraTme-
HUM TEOPETUYHUM Ta EMMIPUYHUM iIHCTPYMEH-
TOM JocnimkeHHs. ToMy HanpaubOBYETbCH
nenani Ginblwe MeToaiB MoAaerntoBaHHA Ta
ouiHkn KpuBux Naddepa.

B mopensix kpusoi JNladhdepa nepenba-
YaeTbCs PO3INAL OKPEMO BUPOOHNYOT KPUBOT
(3anexHicTb Mixx BMpPOBHMUTBOM i nopaT-
KOBUM HaBaHTaxeHHsM) Y(g) i dickanbHOT
(3anexHicTb M CymMOl NoaaTKkoBUX Hang-
XOMKeHb Ta MOLATKOBUM HaBaHTaXEHHSM)
0O(g), nobynoBaHUX Ha OCHOBi peTpocnek-
TUBHWX YAaCOBUX PSLIB.

Teopis nponosuuii BUCyBa€ Taki OCHOBHI
BMMOrM A0 (OYHKLUIOHANbHUX 3aneXHOCTEN,
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AKUMW  MOAENIOITbCA BUPOGHUYa Y(g) Ta
tickansHa Q(q) kpusi:

1. B KkpanHix To4kax nogaTKoBOI CTap-
kn g=0 Ta g=1 3HaveHHs YHKLi piBHi 0:
Y(0)=0, O(0)=0Ta Y(1)=0, Q(1)=0.

2. IcHytoTb Taki 3HadeHHst g * Ta ¢ **, Wwo
Y(q) 3poctae Ha npomixky [0; g*) i cna-
Jae Ha npomixky (g* 1], a QO(gq) 3pocTtae
Ha npomixky /0; ¢**) i cnagae Ha npomixk-
Ky (¢** 1]. Npn ubomy maxY(q)= Y(q*),
maxQ(¢)=0(¢"). "
0<g<I

BuxigHa iges gossonuna npunyckatv na-
paboniyHy dopmy kpusoi Jlacdbdpepa. MisHiwe
OOCNIOHVKM NPOMOHYBANn Pi3Hi PyHKUiOHanNbHi
3aneXxHoCTi ANns ModentoBaHHS Ha OCHOBI Mo-
nNiHOMianbHNX, E€KCMOHeHUiNHNX Ta norapud-
MiYHMX doyHKUiA. Cepen Mogenen Ans OuiHKK
Touok Jlachdbepa MOXHa BUOINATM OMTUMI3a-
LiMHI, AMHAMIYHI, EKOHOMETPUYHI Ta iHLLUI.

Haibinblu BXUBaAHOK € E€KOHOMETPUYHA
Mogenb BUPOBHUYO-IHCTUTYLINHOT  cpyHKLT,
3anpornoHoBaHa B cepeauwHi 1990-x pp., Sk
y3aranbHEHHs1 KINacu4YHUX BUPOBHWYMX Kpu-
Bux Kobba-[lyrnaca:

Y=yD() K@thaa] (mrmaq, (1)
Q=ygD(K L 7, @

[e g — nofgaTKoBe HaBaHTaxeHHs!; ¥ — o6-
csir BBIM; (J — o6csr nofaTkoBrX HaAXoaKeHb;
D — TpeHgoBuit onepatop, WO 3anexuTb Big
vacy [2].

Y uin mogeni NoB’A3yOTb ickanbHy Ta
TEXHOMOrYHY CKNagoBi €KOHOMIYHOro 3poc-
TaHHs. Tomy, kpim Todok Jladpdoepa 1-ro Ta 2-ro
poay, siki po3paxoByHOTb AN KOXKHOMo aHarni3o-
BaHOro 4acoBOro nepiofy, BaXnMBMMM Makpo-
€KOHOMIYHMMW iHOMKaTOpaMn € enacTUYHOCTI
obcary Bunycky Big mMakpodyakTopiB kanitany
1a npaui MPK=aq+bq’ ta MPL=ng+mgq’,
LLO XapaKTepu3yloTb BifCOTKOBY 3MiHy obcsary
BMNYCKY MPWU 3PpOCTaHHi BignoBiaHnX (hakTopis
Ha 1% B ymOBax CTaBKky g.

BupobHmua cyHKUiA Hanexutb Ao Kna-
Cy Mmogenev NepeTBOPEHHSA, $Ki ONUCYIOTb
3B’A30K MiX fieto Ha oB’eKkT i pesynbrat Uiel

4il. Mogens BUPOOHUYO-IHCTUTYLINHOT (OyHK-
Uii BMXOAWUTbL i3 NPUNYLWEHHS, WO MNoAaTku
CNPUHUHAIOTL BMAIMB HA TEXHOMOTi0 BUPOOHU-
uTBa Ta edeKTUBHICTb BUKOPUCTaHHSI MaKpo-
pecypciB. HatomicTb, [NanaBa Ta AHaHialwBini
BBa)XkaloTb, LU0 nogaTkoBui Tuck BinbLuioto
Mipoto BMnmBae Ha obcsar BUKOPUCTaAHUX pe-
CYpPCiB, HiXX Ha e(PEKTUBHICTb LbOrO BUKOPUC-
TaHHs. TOMY MPOMOHYHOTb POOMTU aKUEHT Y
MopentoBaHHi kpmBoi JNladdpepa Ha yHKLisX
noeegiHkosoro suay [3, 4, 5]. lMNMoBeaiHkoBa
MoZenb MoXe onucyBaTh peakLito CyKyMHOCTI
cyb’ekTiB, ki MaloTb NpaBo BUOOpY, Ha cucTe-
MYy CTUMYIIB Ta OBMeXeHb.

Takumn € mogersni Ha OCHOBI EHTPOMINHOI
dyHKUii: 3anponoHoBaHa Jlonanse mogenb
CYKynHOro BUMycky Ta i y3aranbHeHHs1 — MO-
Oenb i3 ypaxyBaHHAM MOTEHLAHOIO piBHS
Bunycky [3, 4, 5]. Opyra 3ragaHa mogens Bu-
KOpPUCTOBYETBCS SIK TEOPETUYHA MoLenb Npo-
nosuuii ons onucy MakpoeKOHOMIYHOT piB-
HoBarnm y Teopil naddepo-KeNHCIaHCLKOro
cuHTesy. [1na nepLuoi Mmoaeni xapakTepHUMK €
crani Touku Jladbdpepa ons ycboro aHanisosa-
HOro nepioay, B ApYrin — aHani3ytoTb Tak 3BaHi
KOpOTKOTpUBani Ta AgoBroTpueani dickanbHi
XapaKTepUCTUKN.

B mogeni Jlonagse BubpaHo Takuii dyHk-
LioHanbHUMA BWAO 3aneXHOCTi CYKYMnHOro BU-
nycky Big cepeaHbOoTl NoAaTKOBO! CTaBKM :

Y(q)=—e"Y g%In(q). (3)

Toai doyHKUiE NOOATKOBNX HAAXOOXKEHD €:

O(9)=qY(q)=—€"Y,q""'In(q), (4)

ae e — TpengoBuin onepatop (cyHkUis

Bia yacy); Y, J, Ta A — napameTpwu, siki oujHIo-
HOTb CTaTUCTUYHO [3].

Toukn Makcumymy BUPOGHMYOI Ta dic-
KanbHOI QOYHKLi 3HAX04ATLCA 3a hopmynamm:

q'=e"? — Touxka Nadobepa 1-ro poay; (5)
q" =) —1ouka Nadpdepa 2-ro poay. (6)

PosarnaHyTta BuLe Mmogerb, 3 popmarnbHoi
TOYKM 30pY, LOCUTL TOYHO Bigobpaxae npuny-
LLeHHA Teopii Nponosuuii 3a yMOBU 4oAATHIX
napamertpie Y, Ta d. 3 iHworo 60Ky, 3posymi-

18

Ceim chiHaHcIB 4/2013 p.




OEPXABHI ®IHAHCU TA ®ICKAJIbHA MONAITUKA

no, WO HeBpaxyBaHHA pori iHWWMX MAKPOEKO-
HOMIYHUX (pakTopiB Npu Nobyaosi mogeni He
cnpusie i ageksaTHoOCTi. Kpim Touok Jladhdpe-
pa B aHani3i Mo)kHa BUKOPUCTATWN cepeaiHi Ko-
ediLlieHTN enacTMYHOCTI:

g[_[y _ aY/I_/ =5+;_,

0q/q In(q)

gg=52Q—/9=(5+1)+ 1_ .
q/q In(7) - (7)

ne )7, Q g — cepenHi Benu4uMHM 3a aHani-
30BaHUI Nepioa CyKynHOro BMMYyCKy, NogaTKko-
BUX HaXO)KeHb Ta NOAAaTKOBOT CTaBKU.

B mopeni Jlonagse MHOXHUK YO He Mae
€KOHOMIYHOI iHTepripeTadii. YAOCKOHAN0m
il, AHadiawsini Ta [lanasa 3anponoHysanu
Takvun BUrNSaa yHKUT BUNYCKY:

Y=Y _f(q). (8)
ne Ypm — MOTEHUiNHNIN oBcAr BUMNYCKY 3a
OAHNX eKOHOMIYHUX pecypciB Ta TeXHOMOTIT,

f(g) — dyHkuin, gka BigoGpaxae BNIMB iH-
CTUTYLINHOIO CepedoBuLLa Ha BUMYCK Yyepes
NoAaTKOBY CTaBKY.

Takum 4MHOM, Oepxapa Yepe3 CTBOpPEH-
HS1 BiONOBIAHOrO iIHCTUTYLIMHOIO cepefoBuLLa
MOXE BMNNMBaATU Ha peanisauito NOTEHUINHNX
MOXITMBOCTE EKOHOMIKW. 3a HainbGinbLw cnpu-
ATNUBMX YMOB peanisyeTbcsl 0bcar cykynHoro
npoayKkTy }; o

B skocTi noBeniHKOBOT dhyHKLT pO3rnsifaoThb
HOPMOBaHy y3aranbHeHy eHTPOMiINHY OyHKLitO:

N@)=—eq’In(q’). 9)

Y3aranbHeHa wmopenb Jlonagse OuiHKM
BMSIMBY NOAATKOBOI CTaBKM Ha piBEHb BUKO-
pucTaHHsi BUPOBGHMYO-TEXHOMONYHOMO MOTEH-
Liany ekoHoMikn Mae BUMMSA;:

Y(@)=Y flg)=7Y,, (—eq’In(q’), (10)
Q@)=qY, flg)= Y, (~eq" In(g) [4]. (11)
3a Takoi cneuvdikauii Mmogens 3a40BOrMb-
HSAE€ BUMOTIU TEOPIii Npono3uuii 3a ymoBu gogar-
HOCTi CTaTUCTUYHO OLIHIOBAHOTO NapameTpa o.

Touku Jlacbdbepa B uit mogeni Bu3Hava-
I0TbCA aHanoriyHo, sk y mogeni Jlonaase, a
MaKkcuMMarbHi 3Ha4YeHHS1 CYKYMHOTO NPOAYKTY

Ta cpickanbHMX HaOXOMKEHb BU3HAYaKTb 3a
dopmynamu:

Y(g¥=Y , Nq*)=5Y,, . (12)

MnBLWnn eKOHOMIYHMIA 3MICT y3aranbHe-
HoT mogeni INlonaase cynpoBoaXyeTbCca TPYA-
Holuamum ii igeHTUdikaLl, ocKinbKkn BennuynHa
MOTEHUiAHOro BUMYCKY Ypm He € crnocTepexy-
BaHa i noTpebye gogaTkosol ouiHki. OgHKMm i3
LUNSAXiB OLiHIOBAHHA aBTOpaMu MoZeni 3anpo-
NMOHOBAHO BUKOPUCTaHHA hopmynu OykeHa,
sIka BCTaHOBMIOE 3aneXHicTb M 6e3pobiT-
TAM Ta BENUYMHO HepgooTpumaHoro BBIM:

(Y, ~V/ Y, =), (13)

he u — akTU4HWIA piBeHb 0e3pobiTTs,

1* — npupogHui piseHb 6e3pobiTTa, 4 — napa-
meTtp OykeHa.

I3 ypaxyBaHHaM (10) 3Begemo dopmyny
OykeHa: A —u*) -1

eln(q)

3a BiOOMWX 3HaYeHb u, 1", A, ¢ Ta yMOBY
u—u*>( napametp o OLiHIOOTbL ABOMA CMOCO-
H6amn. Po3B’A3yBaHHA PIBHSAHHA AM1S1 KOXKHOIO
aHanisoBaHoOro MOMEHTY Yacy LO3BONSAE OTpu-
MaTW TaK 3BaHi KOpOTKOTEpPMiHOBI doicKarbHi
XapakTepuctuku g *, g** é‘qy, qu. IHLWW cno-
Ci6 nepenbadvae 3HaXOOKEHHSI €OUHOrO napa-
MeTpa ¢ 3 HeMiHiMHOT eKOHOMETPUYHOT Mogeni:
z= 0¢°+s, (15)

Je & — Bunaakosa noxmbka moaeni.

OuiHeHi Ha ocHoBi 0 Touku MNadbdepa Ta
KoedilieHTN cepefHbOl enacTUYHOCTI Hasu-
BalOTb AOBroTEPMIHOBUMK (iCKanbHUMKN Xa-
pakTepucTUKamm.

BusHaummo BuxigHi gaHi ans nobypoeu
kpuBux Jlacpcepa pn[na exkoHomikn YkpaiHu
Ha ocHoBi onucaHux Mogenen. Kpuea Jlad-
depa BMMarae ypaxyBaHHSl YCiX MOXIUBMX
dickanbHUX BigpaxyBaHb i3 BBI1. Tomy B Mo-
Jensix po3rnsigaemMo B SKOCTi CyKyMnmHOro Bu-
nycky Y BHyTpiwHii Banosuin npoaykt (BBIM);
noaaTkoBMX HagxomkeHs () — [OepxaBHe
HaBaAHTAXEHHS HA EKOHOMIKY; cepeaHbOl
noaaTkoBOl CTaBKM ¢ — 4YacTKy AepXaBHO-
ro HaBaHTakeHHa Ha ekoHomiky y BBI1. MMig

=54°. (14)
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AepXKaBHUM HaBaHTAXEHHSAM Ha ekoHoMiky O
PO3yMIEMO CyMapHi NodaTKoBi HAOXOMKEHHS
y 3BeAeHU GIopKeT Ta BiapaxyBaHHSA 00 Aep-
YKaBHUX LiNbOBMX No3ablomKeTHUX oHaiB.
MokasHWK Aep>KaBHOrO HaBaHTaXXEHHSI He Mno-
BHICTIO OMUCYE pearbHy cuTyauito Tomy, Lo
BpaxoBye (haKkTUYHO 3iDpaHi HaaXomKeHHs, a
He MOTEHLMHO iCHYHouI, a Takox y BBl He 00-
nNikOBaHO YacTKy TiHLOBOI EKOHOMIKM.

Ona dopmyBaHHS BUXIOHUX OaHUX BU-
KOpMCTOBYBanu CTaTUCTUYHI daHi depxaBHOT
cnyx6un cratuctuki Ykpainm, depxaBHol no-
AaTkoBOi cnyx6wu YkpaiHu, IHcTuTyTy Blogke-
Ty Ta coujanbHO-eKOHOMIYHUX [OCHiIKEHb,
MeHcinHoro choHpy Ykpainm, PoHgy couianb-
HOro CTpaxyBaHHS Bif, HELLACHMX BUMAAKIB HA
BMPOBHMLTBI Ta NpodeciinHUX 3axBOpHOBaHb
YKpainn, PoHgy couianbHOro cTpaxyBaHHs 3
TMM4acoBol BTpaTW npauesgaTtHocTi, ®oHay
couianbHoro 3axucTy iHeanigis [11-17].

dickanbHi HagXOmMKEHHSA NOTpIbHO po3-
rMsagaTv B pearibHOMY BUMIPHOBaHHI, OCKirbKn
OOCTaTHbO BUCOKWW PiBEHb iHNALUIT mMoxe
30iNbLWINTKU NOAATKOBI HAOXOMXKEHHS HaBiTh B
yMOBax CKOpoYeHHs nogartkoBoi 6a3m [3, 43].
Tomy kpuBi Nadbdpepa nobyaoBaHi y peanbHUX
BaPTICHMX NOKa3HMKax. 3 METOK YCYHEHHS iH-
nsiLiniHOro po3puBy yci BapTiCHI MOKa3HUKM

3a gonomoroo gednatopa BBl eupaxeHo B
NOCTiNHMX UiHax 1996 p.

3ayBaxumo, WO AuHamika 3MiHM no-
JaTKOBWX HaOXOoMmKeHb NpuB’s3aHa OO 3Mi-
H1 BBI1, npn4omy OeMOHCTpye iHEPTHICTb i3
narom npubnuaHo ofuH pik. Tak, 3pocTaHHs
BBIM y 2000-2002 pp. cnpyuyYnHUIO NOMITHE
3pOCTaHHsi NOAATKOBUX HaOXOMKEHb TiNbku 3
2002 p., a piske nagiHHa BBIMy 2009 p. B mipy
PO3ropTaHHA  E€KOHOMIYHOT KpU3n nNpu3Beno
[0 nafgiHHA obcAriB NoaaTKoBUX HaOXOOKEHb
i y HacTynHomy 2010 p., xo4 BBI1 Ha Ton Yac
JEMOHCTPYBaB 3pOCTaHHs (puc. 1).

3 iHworo 6oky, 6ayMmo BUNepemKaw4e
3pOCTaHHsi MO4ATKOBOrO TWUCKY MOPIBHAHO
i3 3poctaHHsam BBI1. Tak, peanbHuii piBeHb
BBl y 2000 p. BigHOBMBCA A0 piBHA 1996 p.,
a obcAr nogaTkoBUX HaOXoAXeHb OOCSrHyB
piBHA 1996 p. Tinbkn y 2005 p. Y nicnskpuso-
BWI Nepiof obcAr fepXaBHOMO HaBaHTaXXeHHS
2011 p. ctaHoBUTE 98% obcsary 2008 p., a 06-
car BBI tinbkn 93% obcesry BBIM 2008 p.

BigHocHa BenuunHa pepkaBHOMo Ha-
BaHT&KEHHS1 HA EKOHOMIKY, sika Yy cepeauHi
1990-x pp. 3Haxoamnacsi Ha eKkcTpemarb-
HOMy piBHi 6rnn3bko go 50%, pi3ko nagae y
3B’A3KY i3 NpoBeAeHHAM rpoLloBoi pechopmun y
1997 p. Y 1999 p. 3mMeHLIeHHs cTaBku 3 34,3%
00 30,5% 3MeHLUMNOo aep)KaBHi HaaXOOKEeHHS

180%

0, l*
160% > 2 *_4
140% ,0'""" Py
T 120% P igm S
8 100% =
@ * [——0
S 80%
Eﬁ 6o T~

40%

A T T A S NP R Rt W SN S Y
PSS S ES S
S O O S S S S S M S M

——BBIl

== oaaTKOBi HaaXoAKeHHA+AepKaBHI No3abloaKeTHi poHan

Puc. 1. Ingekcu BBI Ta AepkaBHOro HaBaHTaXeHHA HA eKOHOMiKy*

* No6yaoBaHo Ha ocHosi [11-17].
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Ha 11% B peanbHuXx LiHax, a noganbLue 3MeH-
weHHs B 2000—2001 pp. HaBiTb 36inNbLMNO Ha
1,1% HagxomKeHHs 00 OroaKeTy Ta nosabto-
DmKeTHUX doHaie. Y 2002 p. yacTka aepxa.-
HOrO HaBaHTaXEeHHs1 Ha EeKOHOMiKy 3pocna
0o 30,2%, wo 3abesne4ynno 3pocTtaHHs Haa-
xomxkeHb Ha 18%. Hagani cickanbHe HaBaH-
TaXEHHs Ha eKOHOMiKy 3pocTtae o 38,4% y
2011 p. (puc. 2).

Mapametpu moaeni Jllonanse oujiHTLCS
METOAOM HaMMeEHLUMX KBaapaTiB ANns piBHAH-
HA NiHINHOT perpecii, ke oTpMMYIOTb Nnora-
prdMyBaHHAM:

ln(—L) =In(Y,))+at+dIn(q)+¢&. (16)
In(q)

Y pesynerati npoBegeHnx obyncrneHbs Mmm
oTpuMManu Taky perpeciinHy mogesi eKOHOMi-
Kn YKpaiHu:

Y

bh(—
In(q)

)=12,44+4,07¢+1,20In(q) (17)
(63,68) (8,63) (7,13)

KoediuieHTn peTtepmiHauii cTaHOBNATb
R’=0,96, R-’“ dj=0,92.

B ayxkax nig piBHAHHSIM perpecii BkasaHi
{-CTaTUCTMKM NapaMeTpiB.

Cratuctuka fap6iHa-YoTcoHa CTaHOBUTb
DW=1,78. OcHOBHi CTaTUCTUYHi TecTn BKa-
3yl0Tb Ha 3Ha4MMIicTb NobyaoBaHoT Mogeni Ha
5% piBHi.

PospaxoBaHi 3Ha4eHHA ickanbHUX iH-
auvkaTopiB mMopeni Jlonap3e Onsi éKOHOMIKK
YKpaiHi HaBegeHi B Tabn. 2 3 nokasHWKamu
aHanoriyHMx mMogenen 4YoTUpbox KpaiH —
CWA, BenukobpwuTtanii, Leeuii ta Pocii, B
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Puc. 2. lnHamika NnogaTkoOBOro HaBaHTa)XXeHHA Ha eKOHOMiKy YKpaiHu (CymapHi noaaTKoBi
HaAXoAKeHHS B 3BeA€HUI GIOKET Ta BigpaxyBaHHA 00 AepXaBHUX

* Mo6ynoBaHo Ha ocHoBi [11-17].

UiNIbOBMX NO3abloaxeTHUX choHAaiB)*.

Tabnuus 2
®dickanbHi napameTpu mogeni Jlonapse*

Ona ekoHOMiku: q* qg** q¥*—q* q 6‘; Sg q*—q
CLIA 0,594 0,710 0,116 0,285 1,121 2,121 0,309
Benuko6puTtanii 0,496 0,662 0,166 0,360 0,447 1,447 0,136
LiBeuii 0,630 0,729 0,099 0,500 0,725 1,725 0,130
Pocii 0,541 0,684 0,143 0,320 0,750 1,750 0,221
YkpaiHm 0,436 0,635 0,199 0,340 0,273 1,273 0,096

* CknapeHo Ha ocHosi [11-17].
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AKMX 3Ha4YeHHs To4ok Jladhdepa Ta ontu-
ManbHi 06CArM CyKynHoro npoaykty €y binb-
LWIOCTiI BUNAAKIiB paneki Big peanbHO O0CSX-
HUX pesynbrartie [4].

BukopucTaemo oTpmMmaHi oLiHKM ans nopis-
HAMNbHOro aHasnidy YkpaiHu 3 iHLWIMMKU KpaiHamu.
Ak 6aummo, Ans Hawlol ekoHOMIKM Touku Jladp-
depa € HaHWKYUMK, a iX PisHUUS Habinb-
woto. CepenHa nogaTkoBa CTaBka € TPETbOIO
3a BENUYMHOK Cepen aHanisoBaHux kpaiH, ane
3HaxoauTbCcs Hanmbnwkde Ao Touvkn Jladdbe-
pa 1-ro poay. Tomy, Xod BenuyMHa cepenHbOoT
CTaBkM B YKpaiHi € JOCUTb NOMIPKOBaHOK Ha
3aranbHOEBPONENCLKOMY  OOHI, MOXIMBOCTI
T MiOBULLIEHHA € 3HAYHO MEHLLUi, HiXX y poarns-
HYTUX KpaiHax 3 ornagy Ha MOXIMBI HEeraTuBHI
eheKTV 3MEHLLEHHST EKOHOMIYHOT aKTUBHOCTI Ta
o6csry Bunycky. Pasom 3 TUM, 3Ha4Ha WMpKHa
noJaTkoBOro Kopuaopy ponyckae 36inbLueHHs
OIOMKETHNUX HAOXOMKEHb 3a pPaxyHOK MiaBu-
LLIEHHS1 IePXKaBHOMO HaBaHTaXKEHHS.

PospaxoBaHe BigHOLLEHHS MK onTuMarb-
HUM (BignosigHum craBui ¢ *=0,436) Ta chak-
TUYHUM piBHEM BMMYCKY cTaHoBUTL 1,048. Lle
O3Hadae, Lo B ymMOBax ONTUMarbHOro onoaar-
KyBaHHS BBIT YkpaiHn moxe 36inbwmntmce npu-
©6nu3Ho Ha 5%. Taka oLiHKa € HanbinbLL eKoHo-
Mi4HO peaniCTUYHOI cepes AaHUX KpaiH.

B ykpaiHCbKin €KOHOMILi HanHWKYMMKN €
KoeiLiEHTN enacTUYHOCTI CyKymnHOrO BUMYC-
Ky i dickanbHUx HaaxomxkeHb. Akwo B Pocii
i Weewii npubnnsHo piBHi enacTUYHOCTI Cy-
KyMHOro BMMYCKY i dhickanbHUX HaLXO4KeHb
(npaBga, 3a cepepgHbol cTaBku B Pocii 32%,
a y LWeeuii — 50%), 10 y 6nun3bkMx 3a 3Ha-
UEHHSMU CcepefHix cTaBok YkpaiHum Ta Pocii
3HAYEHHS enacTu4HocTen B YKpaiHM CYTTEBO
MeHLle, Hix y Pocii, 0cobnueo cykynHoro Bu-
nycky. NMpoBegeHuin aHani3 ceigyYATbL NPO 3Ha-
YHO MeHLUi MOXNMBOCTI Ta BinbLui pu3nkn dic-
KanbHOro peryrnoBaHHs eKOHOMIKM YkpaiHu
MOPIBHSAHO 3 iHLLUMMW PO3ITIAHYTUMW KpaTHaMu.

Onsa igeHTudpikauii ysaransHeHoi moge-
ni Jlonapse HeobGXigHO BU3HAYUTUCL 3i 3Ha-

YeHHsMU napameTpa OykeHa, NOKas3HUKamu
(haKTUYHOro Ta NPUPOJHOro 6e3pobiTTa ans
EeKOHOMIKM YkpaiHu. B nigpy4Hukax makpoeko-
HOMIKN HaBefeHi 3Ha4YeHHs1 napameTtpa Oyke-
Ha B iHTepBani 2,5-3. 3a piBeHb hakTU4HOro
6e3pobiTTs Bubepemo aaHi MixxHapogHoi op-
ranizauii npaui (MOTIM) [11], wo BigcTexye pu-
HOK 3alHATOCTI B YKpaiHi, OCKiNbkKn meToamka
iX po3paxyHKy bnvxkda 4o Takux NOKa3HWUKIB B
iHLIMX €BPONENCLKUX KpaTHax, Xod4 mae Binb-
Wi NOXMOKM NOPIBHSAHO 3i CTAaTUCTUKOIO 3ape-
ecTpoBaHoro 6e3pobiTTa 4depes BUbIpKOBUI
XapakTtep obuncneHsb.

BuaHaueHHs1 piBHSA npupogHoro bespo-
0iTTs € cknagHoto npobremoto. BeaxaeTbes,
WO Yy PO3BMHYTMX KpaiHaX, 3HAYEeHHA LbO-
ro nokasHuka 3pocTano Bif, po3paxoBaHUX
B CLWUA 4% y 60-x pp. MUHYNoro cToniTTs.
Y nepwomy M'aTMpivdi LbOro CTOMITTA MOro
3HaJeHHs1 ctaHoBuTb Y CLUA 5-6%, B Benun-
kobputaHii — 5%, y ®paHuii — 9,5%, B Himeu-
4yuHi — Big 11 oo 13%. Ona Ykpaiiu B nitepa-
Typi 3ycTpivatoTbes ouiHkn Big 6% [0 11%.
3a HalMMK OLiHKaMU, Liei NoKasHUK 36inb-
wuecs nicna 2008 p.

Buxognmo 3 npunyLeHHs, Lo noTeHLUin-
He 3HayeHHs BBl € Buwnm Big dakTnyHoro.
KopoTkoTepMmiHoBi Toukn Nacddepa ysarans-
HeHoi mogeni Jlonagse ykpaiHCbKOi eKOHOo-
MikM pospaxoBaHi ans napameTrpa OykeHa
A=2,5 ta nokasHuka npupopaHoro 6e3pobitTs
6%.

CTaBKM Oep>aBHOMo HaBaHTaXKeHHs ne-
pebyBaloTb Yy NOAATKOBOMY KOpUOOPI MiX
Toukamu Jlachchepa 1-ro Ta 2-ro poay. 3ayea-
>KMMO, LLIO B aHaNorivyHin mogeni Ans eKOHOMi-
kn CLUA 1986—-2000 pp. cepegHsa dakTuyHa
CTaBKa YCix pokiB Hux4ya 3a Touky Jladdepa
1-ro poay [4].

OcobnueicTio y3aranoHeHo! mogeni Jlo-
nagse e Big'eMHa enacTUYHICTb BUMYCKY Ta
MEHLLUa OOMHWLI enacTU4YHICTb MNoAATKOBUX
HaaXOmKeHb Yy BWMNaAKy BUKOHAHHSA HepiB-
HOCTi ¢ *<g, WO € XapakTepHUm Ans mogeni
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Tabnuus 3
KopoTkoTepMiHOBI thickanbHi xapakTepuCcTUKM eKOHOMIKK YKpaiHun
(y3aranbHeHa mogens Jlonaase)

Pik q* q q** 8; qu
1996 0,367 0,477 0,606 -0,355 0,645
1997 0,177 0,319 0,530 -0,299 0,701
1998 0,146 0,343 0,518 -0,415 0,585
1999 0,114 0,305 0,504 -0,382 0,618
2000 0,103 0,290 0,499 -0,367 0,633
2001 0,099 0,268 0,498 -0,327 0,673
2002 0,147 0,302 0,518 -0,313 0,687
2003 0,179 0,325 0,531 -0,309 0,691
2004 0,186 0,321 0,534 -0,284 0,716
2005 0,249 0,341 0,559 -0,210 0,790
2006 0,279 0,355 0,571 -0,182 0,818
2007 0,300 0,350 0,579 -0,121 0,879
2008 0,316 0,367 0,585 -0,129 0,871
2009 0,229 0,376 0,551 -0,344 0,656
2010 0,223 0,346 0,549 -0,277 0,723
2011 0,266 0,384 0,566 -0,290 0,710

* CknapgHo Ha ocHosi [11-17].
YKpaiHCbKOT €EKOHOMIKW, Ha BigMiHY Bifi €KOHO- Tabnuus 4

mikn CLLA.

[0ns BM3Ha4YeHHs1 JOBroTepMiHOBUX dic-
KanbHUX XapakKTepuCTUK OTPUMAHO Take piB-
HAHHA HEMiHINHOT perpecil:

£=0,75¢"”, R*=0,78, 4=7,88%. (18)

— iHOeKke aeTepMiHaLii
Z ( Z,-Z )2 HeniHiHoI perpeci,

1 2

2 \? — cepeaHs Noxuo-
_Z(zi —Z P
no Ka anpokcmumallr.

JosrotepMiHOBI hickanbHi xapakrtepwc-
TUkM YKpaiHu nogaHo B Tabn. 4, ge Ans no-
piBHSAHHA HaBefeHOo nokasHuku CLUA (1986—
2000 pp.).

DosroTtepMiHoBI hickanbHi
XapaKTepUCTUKU EKOHOMIKN YKpaiHu
(y3aranbHeHa mogens Jlonaase)

nsa eKOHOMIKK: CLUA YKpaiHu
q* 0,355 0,264
q 0,285 0,342
q** 0,601 0,565
g**—g* 0,246 0,296
e;’ 0,170 -0,181
gEQ 1,170 0,819

* CknageHo Ha ocHosi [11-17].

Ak 6aummo, ans CLUA sHauYeHHst cepeaHbol
CTaBKW € 3HAYHO HUx4Ye Toudkm Jladpdpepa 1-ro
poay, ona YkpaiHn Hasnaku — g CyTTEBO BULLA
3a g* Tomy BigcoTKOBE 3poCTaHHsA dpickarb-
HUX HagxomkeHb 3i 36inbleHHaM Ha 1% ce-
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peaHboi cTaBkm B YkpaiHi € MeHWnM ogmHuL,
y CWA — 6inblumm 3a oguHuLto. EnactmyHictb
CYKYMHOro NPOAYKTY ANs YKpaiHu € Bif EMHOIO
B YMOBaX CTaBOK, 6inbLunx 3a 26,4%. B ymoBax
MoZerni cepeaHe BiAcTaBaHHA Big NOTEHUiAHO-
ro pieHs BBIM ctaHoBUTL 6rnnabko 3%. Akuio,
3a iHWKX pPiBHUX YMOB, NIOBULLNTU depKaBHe
HaBaHTaXeHHs1 A0 piBHs g **=(,565, To Take
BiAcTaBaHHA cknage 24%.

Ha puc. 3 ta puc. 4 306paxeHo emni-
pUYHi Ta MopaenbHi rpadikm BUPOBHWMYOI i
dickanbHOT OYHKLN YKpaTHCbKOT EKOHOMIKK
1996—-2011 pp.

Mpwn 3pocTaHHi piBHSA NogaTKOBOro HaBaH-
TaXEHHS KPUBI XapakTepuayrTbCsi Tpboma
napaboniyHonogibHMMK XBUMNSIMUA  KONUBaHb
3| 3pOCTaAKHYUMU JOBXKMHOK Ta aMnniTyaoto.

3a anpokcumalieto BupobHu4oi Ta dic-
KanbHOT KpMBUX pPO3MMSAHYTI mogeni posTa-
LLOBYIOTECA B TakoMy MOPsiAKy — MOLErb
BUPOOHNYO-IHCTUTYLINHOT  dbyHKLIT, Mopgenb
Jlonapgse, y3aranbHeHa mogenb Jlonapse (ce-
peaHi BiOHOCHI BiOXWNEHHSA CTaHOBMSATb, Bigno-

BigHO, 5%, 7% 1a 13%). Y3aranbHeHa mogerb
JNlonapse noTpebye BOOCKOHANEHHSI LUMSIXOM
TOYHILLOI OUiHKM Ti €K30reHHUX napameTpiB —
MOTEHLIMHOIo PiBHSA 3aranbHOro npodykty abo
napamertpa OykeHa Ta UMKMiYyHoro 6e3pobiTTs,
AN Yoro NoTpibHO A0AATKOBO 3aCTOCYBATH iHLUI
€KOHOMETPUYHI MeToaMu.

MopiBHAEMO eMMipuYHi 3HAYEHHS CTaBku
[EepXXaBHOIO HaBaHTAaXXEHHA HA EKOHOMIKY i3
MOLENbHUMU 3HAYEHHAMU TOYOK Jladbdbepa,
oTpPUMaHMMW i3 Moferi NepeTBOpPeHHsI BUPO6-
HUYO-IHCTUTYLIMHOT doyHKUIT [8] Ta noBeaiHKO-
BOI y3aranoHeHoi mogeni llonagse (puc. 5).

PakTnyHi 3Ha4eHs g nepebysatoTb B dic-
KanbHOMY KOpWZopi Mix Toukamu Jlacdhdepa
B MoZeni BUPOOHNYO-IHCTUTYLIAHOT chyHKLIT 3
2008 p., a B y3aranbHeHin mofeni Jlonaase —
YNPOAOBX YCbOro aHaslisaoBaHoro nepioay.

B wmopgeni  BUPOBHUYO-IHCTUTYLIAHOT
PYHKLIT MOHOTOHHe cnajaHHA 3HayeHb To-
yok Jlacpcbepa 1-ro Ta 2-ro pogy BKasye
Ha 3MEHLWEHHS MNOTEHUIMHO [OonyCTUMOro
JEepXaBHOrO HaBaHTaXEHHA Ha YKpaiHCbKy
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Puc. 3. EMnipnyHnin Ta MmoaenboBaHi rpad)ikn BUpoOHMUYOI chyHKLIi 32 3pocTaHHAM AepkaBHOro

HaBaHTaXXeHHA Ha eKOHOMiKy Ykpainu ( Y — cpaktuiuHun o6car BBI B wiHax 1996 p.,
MoAenboBaHi 3HayeHHs BBI: Y1 — mogenb BUPOGHUYO-IHCTUTYLINHOT DYHKLT,
Y2 — mogens INonapge, Y3 — y3aranbHeHa moaens Jlonaase).*

* Mo6ynoBaHo Ha ocHoBi [11-17].
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Puc. 4. EMnipnuHuit Ta MogenboBaHi rpadiku dpickanbHOT (PyHKLIT 3a 3pocTaHHAM OepXaBHOro

HaBaHTaXXeHHA Ha eKOHOMIKy YkpaiHu ( Q — chakTuuHuim o6car BBI B uinax 1996 p.,
MofenboBaHi 3HayeHHA BBI: Q1 — moaenb BUPOOHMYO-IHCTUTYLINHOT cpyHKUIT ,
Q2 - mopensb Jlonaa3se, Q3 — ysaranbHeHa mogens Jlonapse).”
* MNoBynoBaHo Ha ocHoBI [11-17].
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Puc. 5. ®akTn4Ha cTaBKa AepXaBHOro HaBaHTaXeHHA Ha eKOHOMIKY YKpaiHu
Ta Touku NMadpdepa (q1*, q1** — Mmogenb BUPOOGHNYO-IHCTUTYLINHOT PYHKLT,
q2*, q2** — KOpOTKOTEePMIHOBI TOYKM y3aranbHeHoi mogeni Jlonapze,
q3*, q3** — noBroTepmiHOBI TOUkM y3aranbHeHoi moaeni Nonaase).

* MobynoBaHo Ha ocHoBi [11-17].

20 2>

ekoHoMiKy. Ynpopgoex 1997-2005 pp. cic- Jladbdepa 1-ro pogy. Tomy 3pocTtaHHA no-
KanbHUM TUCK OYB NOMIPKOBaHWUM, OCKIiflbKM  AAaTKOBOro HaBaHTaxkeHHs go 2011 p. 6yno
PaKTNYHWI Noro piBeHb BYB HMXYMIA TOUKM  BUNpaBgaHUM. 3pocTaHHA cTaBku BuLle 40%
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CMPUYMHUTE 3MeHLLeHHS i obcariB BBIT, i Oto-
OPKETHUX HAOXOOKEHb.

Mogeni noBegiHkoBMX OYHKUIA gonycka-
t0Tb 3Ha4YHO Ginblue NOCUNEHHs NoaaTKoBOro
TUCKY Ha €KOHOMIKY ANnd Makcumisauii Oto-
PKETHUX HaAXoOKeHb, ane 3 ogHoYacHUM He-
raTVBHWM BMSIMBOM Ha CYKYMNHWIA NPOAYKT.

B mopgenax nepeTrBOpeHHs Ta NoBefiHKn
BIOMIHHMMMK € TpakTyBaHHA TOHOK Jlacbdbepa.
B mopeni BMPOOHUYO-IHCTUTYLINHOT dhyHKLT
Toukn Jladpdpepa 3apgaloTe 3HaAYeHHs1 nopar-
KOBOT CTaBKM, B yMOBaX AKO[ i3 pakTU4HO BU-
KOpUCTOBYBaHMX pecypciB MOXHa OTpumati
MaKCcUMaribHUIA NpodyKT, abo MakcUMarnbHi
aoxoan OrogpxkeTy. B y3aranbHeHin mogeni
Jlonagse Toukm Jladbdpepa nokasyroTb, AKOK
mae ByTn nopatkoBa craBka, LWob i3 ekoHo-
MiYHUX pPEeCcypcCiB, fAKi MOXyTb NOTEHLINHO
BMKOPUCTOBYBATUCS, OTPMMaTu MaKCUMyM
CYKYNHOro npoaykTy Ta 6romkeTHMX goxoadis
[5]. Y 3B’A3Ky 3 UMM BUSIBNEHWIA 3B’SI30K MiXK
pisHuugMn Todok Jlacbdpepa 1-ro pogy pos-
rmsHeHux mopenen gq2*—qgl* Tta BigHoLeH-
HAMW NOTEHLINHOrOo i dhakTnaHoro pisHie BBI

—2%  PospaxoBaHuin KoedilieHT KopensiLii
Y

ctaHoBuTtb —0,90. Ak 6aunmo (puc. 3), 3 KiHUSA
1990-x pp. pisHuusa g2*—gl* ameHwysanack
00 MiHimanbHoro 3HayeHHs y 2008 p., 3poc-
na y 2009-2010 pp. i gewo 3mMeHwMnach y
2011 p. 3 dpopmynu OykeHa OTPUMYEMO, LLO
B 2007—2008 pp. ykpaiHcbka ekoHoMika npa-
utoBana i3 HanbBinbWmMM BUKOPUCTAHHSIM CBO-
ro pecypcHOro noTteHuiany 3a po3rmsHyTUn
nepioAd. MNoTeHuinHuM npoaykT };w nepesaxas
peanbHO BUPOBReHui y Len nepiog npnbnus-
HO Ha 1% (ans nopiBHAHHS y 1999—-2000 pp. —
Ha 16%, y 2011 — Ha 5%). OTxe, pi3HnLA To-
Yok Jlacdhdpepa 1-ro pogy pos3rnsiHyTUX BUAIB
Mogenei Moxe OyTin NOKa3HMKOM BiOXUITEHHS
NOTEHLiNHOro Ta pakTnyHoro pisHis BBIT.

Ha oOcHOBi BuWLE3a3Ha4Ye€HOr0 MOXEMO
3p06UTN Taki BUCHOBKU. [loTpebu makpo-
€KOHOMIYHOrO MOAENIOBaHHA CrPUYMHIOITD
PO3BUTOK HOBUX METOLIB EKOHOMiKO-MaTema-

TUYHOrO ModentoBaHHA kpueux Jladbdepa, y
TOMY 4uCHi, EKOHOMETPUYHUX MOZenen ne-
PETBOPIOBANIbHONO Ta MOBELIHKOBOrO BUAY.
3 Mopenen nepworo Buay HamyacTiwe 3a-
TpebyBaHa € mMoaenb BUPOOHNYO-IHCTUTYLiIN-
HOT (PYHKLIT, 3a JONOMOroK KO ModentoTb
BMAWB nogaTkiB Ha TexHosorilo BUpobHMLTBa
Ta e(EeKTUBHICTb BUKOPUCTAHHHA pecypciB.
[o mogenein noBediHKOBOrO BMAy Hanexarb
MOfeni Ha OCHOBI eHTpOoNINHOT PyHKUii, AKi
[03BONSATL onucyBath BNAMB dickarnbHOro
TUCKY Ha 06CcArn BUKOpUCTaHHSA pecypciB.
Xoua icHyto4a cTaBKka Aep)KaBHOMo HaBaH-
TakeHHs B YKpaiHi € LonyCcTUMOIo Y eBponemn-
CbKili NpakTuLi, Mogenb BUPOOHUYO-IHCTUTY-
LiMHOT oyHKUIT nokasye, Wo 1i NepeBULLIEHHA
(40%) cnpu4mMHUTL HeraTuBHi ePeKkTN 3MeH-
LUEHHS1 eKOHOMIYHOT aKTUBHOCTI Ta CyKYMHOro
npoaykty, 36inbleHHss MacwTabiB TiHi3auil
eKoHOMiKnN. Po3rnsHyTi noeefiHKoBI mopeni
JonyckatoTb 36inbleHHsT BIoKETHUX Haaxo-
[PKEHb 3@ paxyHOK MiABULLEHHS OepXXaBHOro
HaBaHTaXXeHHsl. 3 iHWOro 60Ky, HamHmK4a
€NacTUYHICTb CYKYMHOrO BUMYCKy Ta nopar-
KOBWX HaaxomkeHb 3a cepegHbOolo CTaBKOLO
cepen po3rnaHyTux kpaiH (CLUA, Benuko-
OpwuTaHii, LWWeeuiji, Pocii Ta YkpaiHn) (mogenb
Nonapse); BiA’€EMHICTb enacTUYHoCTi BUMYCKY
B YMOBax CTaBOK, Oinblimnx 3a 26% (ysaranb-
HeHa mogernb Jlonaase), CBiAYUTb NPO 3HAYHO
MEHLLi MOXNMBOCTI Ta Oinblui puankm dic-
KarnbHOro peryntoBaHHA eKOHOMIKKN YKpaiHu.
TomMy HeoOXiOHUMWM € 3acTOCyBaHHSA iH-
WKMX 3axo4iB CTUMYNIOBAHHA EKOHOMIYHOro
3pOCTaHHs B YKpaiHi, SKUMW 3rifiHO i3 Teopieto
nadgpchepo-KkenHCiaHCbKOro CUHTE3Y € MpoBe-
OEHHs O08aTKOBUMX AEPXKaBHMX 3aKyniBenb,
CNpusATAMBa rPOLLOBO-KPEOUTHA  MOSiTUKA,
CTBOPEHHSA CTUMYNiB Ans nNignpueMHULLKOT
Ta TPyOoOBOI aKTMBHOCTI. BigsHaunmo Takox
HeobxigHiCTb Nepeposnoginy MoTokiB  dic-
KanbHWUX HaaXOMKEHb Y HaMPAMKY NOCUMEHHS
iX coujanbHOI CNPsIMOBAHOCTI: NepeHeCeHHs
iCKanbHNX aKUEHTIB 3 HEMPAMUX Ha NpAMi

26

Ceim chiHaHcIB 4/2013 p.




OEPXABHI ®IHAHCU TA ®ICKAJIbHA MONAITUKA

nogaTku, 3 ONoAaTKyBaHHHA [LOXOAIB KOpPMo-
pauin — Ha 36inbLIeHHsA poni onoaaTKyBaHHS
nepcoHanbHMX OO0XOAiB, BMPOBAIPKEHHST MO-
[AaTKiB Ha KaniTan Ta 6araTcTso.
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