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In article it is carried out modification of calculation procedure of the nine-components indicator of the financial stability in the context of
introduction of the indicators, which estimate accounts payable and stocks. Testing methods offered by financial diagnosis made on materials
PJSC "Yahotyn creamery." The method of calculation of sixteen-components indicator of financial stability allows for a deeper analysis of
enterprise financial stability and detect problems with production and inventory, as well as mid-term payables, which is not technique allows nine-
components indicator of financial stability.
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B. HoBuUbKUIA, KaHA. €KOH. HayK, AOoL,.

YHiBepcuTeT AepkaBHOI dickanbHOi cnyx6u YkpaiHu, IpniHb, YkpaiHa

CYUYACHI TEHAEHL|Ii PO3BUTKY O®LWOPHOIN0 CEKTOPA CBITOBOI EKOHOMIKM

lposedeHO MOHIMOpPUH2 cyYyacHUX MeHOeHili po38umKy oghuiopHO20 ceKmopa ce8imoe8oi eKoOHoMiKu, 30ilicCHeHO aHari3 3po-
CmaHHs MUcKy Ha espornelcbki o¢puwopHi ueHmpu, po32assHymo ocobnueocmi nodamkoeoi nonimuku €C ma CLUA e numaHHsix
oghwopie ma 3pobrieHo aHani3 ennuey cyvyacHux meHoeHyili po3eumkKy oghuopHO20 CeKmopa eKOHOMIKU Ha YKpaiHy.

Knroyoei cnoea: ogpwopHuli cekmop ceimoeoi ekoHOMiKu, MixxHapoOHa nodamkoea noJsiimuka, egponelicskKi ogpwopu, Brexit,

nodamkoea eiliHa.

MoctaHoBka npo6nemu. CyyacHun piHaHCOBUI pu-
HOK 3aneXxuTb He Tak Bif HasBHOCTI AOCTaTHbOI CyMU Biflb-
HUX (PiIHAHCOBMX KOLUTIB Ansl NOKPUTTSA hiHAHCOBUX NoTpebd
HauioHanbHNX €KOHOMIK, K Bif piBHA COpMOBaHOCTI Ta
3aXMLLIEHOCTi (hiHAHCOBMX MOTOKIB A0 HauiOHaNbHWUX €KOo-
HOMiK. OAHUMW 3 HAWaKTUBHILLMX KOHTPAreHTiB Ha diHaH-
COBOMY PWHKY € OLiopW, siki OAHOYACHO MOXyTb OyTu
nocepeaHuKamMmu, HakonudyBayamu, NepeTeopioBay Ta no-
cTavanbHUKaMu oiHaHCOBUX pecypciB. [MHamika Hakonu-
YEHHS1 KOLWTIB Ha OLIOPHMX paxyHKax MNokasye, Lo Y
2005 p. B OMLOPHMX LeHTpax 3bepiranocs 6nM3bko
18 TpnH pon CWA, y 2012 p. — 26, y 2014 p. — 32, a 3a
OCTaHHIMU AaHnmu Ha noyatok 2016 p. B oduopax nepe-
6ysae noHag 36 TpnH gon CLWA [1]. IHwMMK cnoBamu, 3a
10 pokiB obcsarn piHaHCOBMX akTuBIB, WO 30epiraloTbCcs B
odpiopax, noasoinucs. [Ana po3ymiHHs obcsariB BUBEAEHHSA
KOLLTIB 40 OQoLIOpiB, AOCTATHLO po3ymiTu, wo 303 i3 500
HanBINbLUNX aMeprKaHCbKUX Kopropauin, Wwo ¢opMyTb
nepenik American Fortune 500, ctaHom Ha nodatok 2016 p.
30epirann Ha OMLIOPHUX paxyHkax noHag 2,4 TprH gon
CLUA, i3 sikmx He Byno cnnayeHo noaaTkiB Ha Cymy NoHag,
695 mnpg gon CLUA [2]. AHanoriyHa cuTyauia cnocTepira-
€TbCH | 3 HaNBINbLIMMW KOMMAHIAMW iHLWWUX PO3BUHEHNX
KpaiH CBIiTy (Hanmpuknag, POCICbKi KOMMaHii Ha Mo4aToK
2015 Bonoginu 1,3 TpnH gon CLUA Ha OgLWOPHNX paxyH-
KaxX, a KoOMMaHii i3 KpaiH, WO pO3BMBAKOTLCS, 3arasfiom BO-
nogitote noHag 12 TpnH gon CLUA Ha odLwopHUX paxyHKax

[1]). Tomy, 3Baxaroum Ha obcArv nogaTkoBMX BTPAT Bif, BU-
BeAEeHHs NpubyTKiB A0 odpLiopiB, ypsan BinbLIocTi po3BuHe-
HWUX KpaiH CBITY 34iINCHIOITb NOMITUKY 3HWKEHHSA PIBHA Od-
Lopwm3aLlii BNnacHWX eKOHOMIK i, IK HacniaoK, 3HVXEHHS piBHA
nodaTkoBMX BTPAT Bif BUBeOEHHS NpubyTKiB 40 odLUIOpiB.
AHani3 ocTtaHHix gocnigxeHb i ny6nikauin. Cepep
HayKOBOi CMiNbHOTU YKpaiHW MuTaHHAMKU odpiopu3auii
eKoHOMikM 3anmmatotbes B. |. OcTtpoBeubkuin, B. . Cto-
napos, [I1.0.YepHomas, K.B.TlypiH, |.M. BoHaoapeHko,
O. M. TumyeHko, 1. O. deHeHko Ta iH. OgHak 3a3Ha4eHi
HayKOBLi aHani3yloTb npouecy odLiopmnsadil came ykpaiH-
CbKOi €KOHOMIKM, a NUTaHHsS odLLopu3aLlii CBITOBOI €KOHO-
MiKM, CyyacHi TeHAeHUuil MiHimi3auii BnnuMBy odLlopiB Yy
PO3BMHEHMX KpaiHax W 0cobnmuBoCTi iX cniempaui 3 okpec-
NEHWX NUTaHb 3an1LIaTbCS HEQOCTATHLO AOCMIIKEHNMMU.
MeToponorisa gocnigXkeHHA. Y Xo4i AOCNiaKEeHHSA BU-
KOpPUCTaHO METOAM aKTMBHOIO Ta MAaCWMBHOIO MOHITOPUHIY
Ons ornagy Ta nofanbLUioro aHanidy CyYyacHuX TeHAEHUIn
aHTNOMLLOPHOT NONITUKM B PO3BUMHEHUX KpaiHax CBIiTY, Me-
TOLO, OMOCEPEAKOBAHOIO MOPIBHAHHSA Ta METoA HEenpsMux
aHanorin Ans BU3Ha4YeHHs1 MOXIMBUX HanNpsMiB i Hacnigkis
BMNNBY CyYaCHUX TEHAEHLIN CBITOBOI aHTMOMLLOPHOI Nori-
TMKM Ta BU3HAYEHHSA TUX HanpsMiB PO3BUTKY YKPaAiHCLKOI
aHTMOMLLIOPHOIT NONITUKK, sika Byae MakcuMarnbHO edheKTu-
BHOIO B HaUiOHANbHUX peanisix.
MeToto cTaTTi € aHani3 cy4acHMX aHTMOMLUOPHUX TEH-
OeHUin y po3pisi po3BMHEHUX KpaiH CBITY Ta aHanis Hanps-
© HoBuubkumn B., 2017
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MiB pPO3BUTKY CBITOBOI CUCTEMW NPOTUAIT BMKOPUCTaHHIO
0OpLLOPIB Yy (hiHAHCOBO-EKOHOMIYHMX Onepadix.

Pesynbtatn pocnigxeHHss. OCHOBHUMMK Yy4acHMKaMu
NPOLECY 3HWXKEHHST PiBHSI 3HAYYLLOCTI OLIOPIB Y CBITOBMX
diHaHcoBMX noTokax € kpaiHm €C i CLUA, ogHak y ixHix giax
He CnocTepiraeTbCa OOHOCMNPSMOBAHOCTI. Tak, 24 cepnHs
2016 p. KasHauericteo CLUIA BunycTMno HopmaTuBHWIA [0-
KyMeHT [Mpo aepxxaBHi po3cnifgyBaHHs €BPONENCLKOI0 KOMi-
cielo nopyLleHb HOpM TpaHcgepTHoro 3akoHodascTaa (The
European Commission's Recent State Aid Investigations Of
Transfer Pricing Rulings [3]), Skuin MiCTUTb HW3KY KITFOYOBKX
MOMEHTIB, O CBig4YaTb MPO Pi3HOCNPSIMOBAHICTL MOrMnsaiB
Ha nNpoTuajto odoLopm3adii CBiTOBOI ekoHOMiku 3 6oky CLLA
Ta €C. Le BusiBnaetbcs B ToMy, wo KasHayerctso CLUA
BiIKPMTO BWUCTYNae npoTU 3anpoBakeHHA Hopm Base
Erosion and Profit Shifting Initiative (BEPS), ockinbku BoHu
nepen6ayarnTb MOXIMBICTb PETPOCMNEKTMBHOMO BMMUBY |,
TEOPETUYHO, MOXYTb NPM3BECTM [0 MOAATKOBUX BTpaT
CLUA. Cepepq iHWNX, HE MEHLU BaXXNMBKX 3arpo3 NoaaTKOBIN
6e3neui CLLA 3 6oky BEPS, HaBeaeHo Taki:

v/CYMHIBHOIO € MOXNMBICTb OOTPUMAHHS KpaiHamu —
yneHamyn €C ABOCTOPOHHIX MOAATKOBUX yrod Mk HUMK Ta
ypsgom CLUA;

v'MOXe Np13BecTu A0 HeOOXiAHOCTI Nepeaadi nogaTkis,
3ibpaHmx y CLWA, po kpaiH — uneHiB €C, Wo cynepeuntb
3akoHogascTBy CLUA;

v'npussese 40 CKOPOYEHHS! iHBECTULLINHMX MOTOKIB MidK
CLWA Ta kpaiHamn €C;

v/CTBOpPWUTbL NpeuefeHT AN 3anpoBaPKEHHS iHLIMMM
KpaiHaMn MogaTKOBMX HOPM, SiKi MOXYTb MpU3BECTU A0
nogatkoBux BTpaTt Otomkety CLUA BHacnigok petpocnek-
TUBHOrO aHani3dy cnnayeHux nogatkis [4].

BignosigHo, KasHauerncteo CLUA uum gokymeHTOM Ha-
nonernuBo pekomeHaye kpaiHam €C 3ropHyTu iHiuiaTuBy
BEPS Ta noBepHyTMCHA 0O BUKOPWCTOBYBAHOI paHille npak-
TUKN OTPUMaHHS hiHAHCOBOI iH(bopMaLii B MoAaTKoBUX Liji-
NSIX Yepes CUCTEMY crevlianbHUX MiXKyPSAOBMX 3anuTiB, sKa,
3 opHoro 6oky, € BurigHoto CLUA, a 3 iHWOoro — € 3Ha4yHum
KPOKOM Ha3ap, y npouecax 6opoTbbu i3 BUBeAeHHsIM Npuby-
TKiB 4O ObLIOpIB NO3a HauioHaNbHUMKU cCUCTEMamMu onogaT-
KyBaHHS. Y NigCyMKy 3ayBaXKeHO, Lo Y BUMNAaAKy BigCyTHOCTI
cniBnpaui 3 6oky €C, ypsgom CLUA 6yge BXuTO BignoBigHi
3axoau (O4HAK KOHKPETHI 3axX04u He 3a3HadeHo).

Mopsig 3i 3pocTaHHAM HanpyxeHocTi y cdepi nogat-
koBoi nonitukmn mixk CLUA Ta €C, sika, 3a NporHo3amMmm ekc-
neptie [5], MOXe nepepocTM B MOBHOLIHHY "MogaTKoBY
BillHY", CMOCTepiraeTbCa HW3Ka iHWKUX TeHAeHLUiT y npoue-
cax geodLiopu3aadiii.

Hacamnepeq cnoctepiraloTbCa 3MiHW Yy CTPYKTYpi odoLLo-
pHux LeHTpiB — BHacnigok BREXIT (Buxia Benukoi BputaHii
3 cknagy €C) cytteBo 3meHwwunacb ponb [ibpantapy sk
OOHOTO 3 €EBPOMNENCHKMX OLLOPHMX LIeHTpIB. BignosiaHo o
3akoHogaBcTBa [bpanTapy, KOMnaHii, WO 3anMarTbCa Ha-
OaHHSM MOCIyr a3apTHUX irop 3a mexamu lNbpanTapy, ono-
OaTKOBYIOTLCA NMOAATKOM Ha MpuBYTOK nignpvemMcTs (kopno-
paTVBHUIA MOAaTOK) 3a NINbroBMMW CTaBKaMW Ta MOXYTb
OyTn CTBOpEHi Yepe3 iHCTUTYT HOMIHaNbHOI BNacHocTi, Tob-
TO 3a3Hay4eHHs KiHLeBux BeHediuiapiB He € 06OB'A3KOBUM Y
peecTpauinHnX AOKyMeHTax. 3MeHLUEHHS poni 9K OgLLOPHO-
ro ueHTpa BigobpaxaeTbCA y CKOPOYEHHI KiMbKOCTi HOBOCT-
BOPEHWX KOMMaHil, 3MEHLLEHHi aKTVBIB iCHYIO4MX i NOCTYMo-
BOMY MEPEMILLEHHi XOCTIB a3apTHUX irop A0 iHWNX eBpONen-
CbKUX IOPUCAMKLIN (HanpuKniag, OHManH- CeKTop a3apTHUX
irop, y T. 4. 6araTokopucTyBaLbKi KOMM'OTEPHI irpy, OHMawH-
Ka3vHO, OHNamnH-cepBicn OYKMEKEPCBbKMX KOHTOP TOLLO, ne-
pewmiwatotbes Ao Jliokcembypry, MaTepUHCLKI KOMMNaHii po3-
BaXanbHWX 3aknagis, WO HagakTb MNOCNYrK asapTHUX irop,
nepemiwaroTeca Ao bonrapii, ge ctaBka KOpnopaTMBHOMO
nogatky ctaHoBuTb 10 % TOLO) [6].

'ONOBHOK NPUYMHOIO TaKOro siBULLA € Te, LWo lNbpanTap
HanexuTb Ao rpynu oduopis, siki nepebyBatoTb nig naTpo-
HaToM Benwkoi Bpuranii, ogHak nicna nposeaeHHs BREXIT
Benvka BpuTaHis BigmoBunacsa Big NigTPMMKM OCLLOPHMX
iHiyiaTue MNbpanTapy, Lo Np13Beno OO PYNHYBaHHA MeEXaHi-
3MiB MiHiMi3aLji cnnatu nogaTkiB Yepes NpOMiXKHI nocepea-
HUUbKI OpuTaHCbki koMnaHii. [Ans 36epexeHHs1 odLIOpHMX
nepesar Hapasi [ibpanTap NpoBoAMTL NEPErOBOPU 3 iHLLNMMM
KpaiHamu €C npo yknagaHHsa JoAaTKOBUX NOAATKOBUX Yrof
ONsi CTBOPEHHS anbTEPHaTMBHUX MEXaHi3MIB MPOMIKHUX
KomnaHin. 3auikaBneHicTb y cnienpadi i3 [bpantapom Bu-
ABNA0Tb Icnania Ta dpaHuig Ha ymoBax aBTOHOMHOI Tepu-
TOpIi Yy cKnagi uMx KpaiH, Wo € HENPUIAHATHUM 3 Goky [Mi0-
panTapy, ToMy odikyeTbcs, Wo [MbpanTtap NoBHICTO Npunu-
HWUTb HagaBaTu OdLLIOPHI nocnyru [7].

BogHouyac cnocTepiraeTbcs 3poCTaHHs TUCKY 3 BoKy
KpaiH €C i Ha iHLWi OMLUOPHI LEeHTPW, AKi € 3anexHUMn Te-
puTtopismn Benukoi BputaHii (AHrinbCbki 0-B1, Bepmyachki
0-Bu, bputaHcbki BipriHcbki 0-BM, KanmaHoBi 0-BuW, 0-BU
I'epHci, MeH, xepci Ta Tepkc i Karikoc), wo npeacraene-
HO B OHOBMEHOMY Mepeniky KpaiH i TepuTopi Ana nopat-
KoBMX uinen [8]. 3azHaueHun nepenik po3pobrneHo B Me-
xax BEPS sk 6a3y ans Bu3HauyeHHs KpaiH i TepuTopii, Lo
MatoTb BUCOKMI piBEHb KOPNopaTUBHOI CEKPETHOCTI, cnewi-
anbHi HWU3bKONOAATKOBI pexvMmu Ta/abo HynbOBWI piBEHb
KkopropaTuBHoro nogaTky (abo noro aHamnoris). Ockinbku
Benvka Bputania sunwna 3i cknagy €C, kpaiHm Ta tepu-
TOPIi, NIAKOHTPONbHI i, TAKOX NOTpanunu A0 LbOro nepe-
niKy i NOBMHHI BXWTW 3axofiB ANS YCYHEHHs MeXaHi3miB
MiHiMi3aUii Ta yxuneHHsa Big cnnatu nopgaTkiB. Hapasi Ha-
BeLleHWI nepenik KpaiH He nepenbavae XoaHUX perynsitu-
BHUX 3axodiB 3 6oky €C, ogHak go kiHus 2017 p. 6yaoe
po3pobneHo MexaHi3Mu OOHOCTOPOHHLOrO BMNIIMBY Ha Kpa-
THM, WO BXOAATb OO AAHOro nepeniky, BignoBigHO OO cde-
pu, Ae HeobXiAHO BHECTM 3MiHW 4O 3aKOHOAABCTBA.

HacTynHoto TeHOeHUie B OLLIOPHOMY CEKTOpi CBITO-
BOI €KOHOMIKM € MOCTYNOBE 3MEHLLUEHHS KiNbKOCTi GaHkKiB,
npeactaBneHnx B OMLIOPHUX UeHTpax. [duHamika cBig-
UNTb: KiNbKicTb ©OaHKiB, WO npeacTaBneHi B OMLUIOPHUX
LleHTpax, Lo € 3anexHumm TepuTopismm Benukoi bputaHii,
3meHwwunacs i3 47 (2008) no 32 (2014), a 'y 2016 p. ogHum
i3 BenukuMx MixkHapogHux 6GaHkiB HSBC 6yno BuBegeHo
noHag 80 % cBOIX OMLUOPHMX aKTUBIB A0 HEOMLUOPHUX
30H (Hanpuknag, i3 JoYipHbOI CTpykTypy B MoHako y 2016
6yno BuBegeHo noHag 9 mnipg gon CLUA, a camy povipHio
6aHkiBCbKy CTpykTypy 6yno posdopmoBaHo [9]), To6TO
CMOCTepIraeTbCsa LWBMAKE 3ropTaHHA OQLUOPHOI CKagoBoi
BaHKiBCbKMX nocnyr 3a3HadeHoro 6aHky. Taka cuTyauis €
XapakTepHow He nuwe ansa 6aHkiBcbkoi cdpepu, a i ans
O(PLUOPHOro CekTopa CBITOBOI €KOHOMIkM 3aranom. Xo4va
o6cdrn kowTis, WO 36epiraloTbCa Ha OPLIOPHMX paxyHKax,
3pOCTatoTh, KiNbKiCTb HOBOCTBOpPEHMX komnaHin y 2015 p.
nopisHsaHO 3 2008 p. ameHwunack Ha 25 % (BignosigHoO 4O
aHanisy peectpiB komnaHii Mossack Fonseca Ta Bahamas
Papers [10]). OCHOBHOK NPUYMHOK € YOOCKOHANEHHs pe-
ryNATUBHUX 3aXOAiB Ta 3HWXKEHHS PIBHA CEKpPeTHOCTI og-
LLOpPHUX onepauii, Lo NpU3BOAUTL A0 3POCTaHHS PU3MKO-
BOCTI TakuMx onepauii Ta nigBuLLeHHst TX BapTocTi. A uUe
BXe CynepeynTb OCHOBHIN KoHUenuii odiopusadii "Mak-
cMManbHUA NpUBYTOK i3 MiHIManbHUM puankoM". 3Baxato-
Y/ Ha Le HeBenuki KOMNaHii, siki paHiwe KopucTyBanucb
odpLuopamMm Sk IHCTPYMEHTOM MOAATKOBOI MiHiMi3aLii, 3me-
HLUYKOTb KiNbKICTb KOHTPareHTiB Yy TakuMx onepauisix i Mak-
CMMarnbHO NMOYMHAKTbL BUMKOPWCTOBYBATM CTpaTerii nogat-
KOBOI MiHiMi3au,ii Yepes HeOMLLOPHI LopUCOMKLIT.

BogHouyac onsi BENMKMX KOMMAHIA CKOPOYEHHS MpUCyT-
HOCTi HEBENWKMX Y4aCHUKIB OLLIOPHOro CekTtopa CBITOBOI
€KOHOMIKM € MO3UTUBHUM SIBMLLIEM, OCKINIbKU BOHU MOXYTb
3acTocoByBaTh Oinbluy KiMbKiCTb BiflbHUX OMLLIOPHUX pe-
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cypciB. MNpuknagom € obcsar nogatkiB, CnnadeHnx Takumm
BENMKUMM KoMnaHismu, sk Facebook, Uber, eBay Ta Apple
y kpaiHax €C. Tak, Tinbkvn y Benwukin BputaHii ui komnaHii
yepe3 BMKOPUCTAHHA €BPOMENCHLKMX OMLLIOPHUX LIEHTPIB
3yMiNM 3HU3UTK PiBEHb MOAATKOBOrO HaBaHTaXXEHHS Yy Mo-
Hag 100 pasis. Tak, Facebook y 2015 p., cnnatus nogaTkis
Ha cymy 4,1 MnNH dyHTIB CTepniHriB, WO B TUCAYY pasiB
GinbLue, Hix y 2014 p. (4,1 TuC yHTIB CTEpniHriB), oaHaK
3a nigpaxyHkamu daxisuis Le nuwe Big 5 o 8 % Big pea-
NBbHOI CyMU noAaTkis, AKi MOBMHHI OyTK cnnaveHi 3 ooxonis,
oTpumaHux y Benwukin Bputanii [11]. OcHoBHa 4acTuHa
npubyTkiB Oyna BMBegeHa OO0 EBPOMENCLKUX OLLOPHMX
topucaumkuini (NMiokcembypr, Higepnanaun 1 IpnaHgis). Uber,
OTpUMaBLLM NpUBYTOK y po3mipi 420 MnH dyHTIB CTEPNIHTiB,
y Benukin bputaHii cnnatne nogatkis Ha cymy 411 Tuc. dy-
HTIB CTepniHriB, ToAi sIK OCHOBHI MpuUOYTKM KOMMaHii Gyno
nepeseneHoO A0 KoMnaHin y Higepnangax i aani 4o ogwopis
AK nnaTy 3a "crneumdiyHi nocnyry, HagaHi iHWYMKX KOMMaHi-
amn" [12]. Takox akTMBHO BUKOPWCTOBYE NOAATKOBI NepeBa-
M opLLOpPHMX LIeHTpiB eBay. Tak, y 3BiTi A4na akuioHepiB 3a
2015 p. komnania geknapye 1,1 mnpa yHTIB CTepniHrie
npubyTKy y Benukin BputaHii, ogHak obcsr nogatkis, cnna-
YeHuX KomnaHieto y Benukin Bputanii, ctaHoButb 1,1 MnH
dyHTIB CcTepniHriB. BignoBigHO A0 nogaTkoBoi 3BITHOCTI Ue
nogatky i3 NpubyTKiB, OTPUMaHWX Bif HagaBaHHS KOHCYIb-
TauiHMX nocnyr i Nocnyr i3 NigTPUMKN Ta CynpPOBOOXKEHHS
GisHec-npoueciB, TOOTO Taki, WO He MNOB'I3aHi 3 OCHOBHUM
npodinem AianbHOCTI KoMnaHii. Toai Sk NpubyTkn Big OCHO-
BHOI AiANbHOCTI, @ cCaMe HaJaHHSA peKnamMHUX NoCryr, OTpu-
MyBarnmvcs LUBENLIAPCbKUM Big4ineHHAM KOMMaHii i sk niueH-
3iMHI NnaTexi nepeBogMnMCs OO €BPONENCHKNX OGLLOPHUX
LileHTpiB 1 onogaTtkoByBanucs Bxe tam [13].

HaBegeHi opLIOpHI MexaHi3MKn MiHiMi3aLii noaaTkoBoro
HaBaHTaXeHHs nepebyBaloTb Yy Mexax 3akoHOoOaBCTBa
Benwvkoi BputaHii Ta pamkosux Hopm €C, ogHak npu3so-
O9Tb OO0 3HAa4YHMX MOAATKOBUX BTpaT. 3Baxawuu Ha ue, y
KpaiHax €C BigOyBaeTbCsl CTBOPEHHSI Ta 3anpoBaPKEHHSI
iHHOBALiIIHUX METOAMK NPOTUAIT BUKOPUCTAHHIO OLLOPHMX
LeHTpIiB Ik MeToay MiHiMi3aLil nogaTkoBMX NnaTexis.

|HHOBaUiNHOK, OOHAK He HOBOIO, € idest 3anpoBaKeH-
HS anbTepPHaTMBHOIO MiHiManbLHOro KOprnopaTuMBHOro noga-
TKy [14]. HWHi posrnspatoTb Tpu BapiaHTU CYTHOCTI Takoro
nogaTtky. lNepwwuin BapiaHT nonsrae y BCTAHOBMEHHI 3ara-
NBbHOrO PiBHA KOpPNOpaTMBHOIO nogaTky Ha npubyTok,
OTPUMaHWIA 32 MeXaMu MaTEepPUHCBbKOI KpaiHM B pPO3Mipi
MEHLLIOMY, HiXX pO3Mip KOprnopaTMBHOro nogaTky Ha npuby-
TKW, OTPMMaHi B MaTEpPUHCbLKIN KomnaHii. Takui BapiaHT
po3pobnsaTb Ta akTMBHO nponarytoTb CLUA, siki nponoHy-
I0Tb BCTAHOBWUTM CTaBKY KOPMOpPaTMBHOroO noaaTtky Ha npu-
OyTkM, oTpumaHi 3a mexamu CLUA, Ha pieHi 19 %, Togi sk
cepefHi piBeHb KOpPNOpaTMBHOIO MOAATKy Ha [Aoxoawm,
oTpumaHi Ha TepuTopii CLUA, ctaHoBuTb 31,9 % [15]. Boga-
HOYac, HIYOro He 3a3HayeHo Npo OcobnMBWMIA MOAATKOBUN
pexvuMm wraty [enasap, SKUA MPOMOHYE KOMMAHIAM, Lo
3apeecTpoBaHi Ha Noro TepuTopii, cnnadvysaTn KopropaTue-
HWI NoJaToK Ha NpUBYTOK, OTpuMaHui 3a mexamu CLUA, 3a
craskoto 0 %. Hegonikom Lp0ro nigxoay € Te, WO Y BUNaAKy
3anpoBaKeHHA Takol cuctemu BurparoTb Tinbkn CLUA, ocki-
nbkn Gyae MopyLeHO MNPUHLMM TepuTopianbHOCTI crnnatu
KOPMopaTMBHOro NoAaTKy Ha MpuUOYTOK i BUHWKHE MOABiIMHE
onogaTtKyBaHHSA Ans KOMMaHin, Ski amyLueHi 6yayTs cnnady-
BaTM NodaTokK i 3a MicLeM OoTpMMaHHSA oxXofiB, i 3a Micuem
peecTpauii. BoaHo4ac OCHOBHI MpUHUMNM 3a3Ha4eHoro nia-
Xody He BignosigawTb €Bponencbkii iHiuiaTuei Base
Erosion and Profit Shifting (BEPS), ockinbku He nepenba-
YaloTb BiOKpPUTOro OOMiHY nogaTkoBoK iHdopmauieo yn
Npo30pOCTi caMoi NOAATKOBOI CUCTEMU OKPEMMX KPaAiH.

Opyruin BapiaHT po3pobnseTbcs Ta iMNNEeMeEHTYeETbCA
€C i 6asyeTbCsa Ha MpuHUMNAaxX BiAKPUTOCTI Ta TepuTopia-

nbHocTi. TobTo, MPOMOHYETLCA CnadyBaTU KoprnopaTue-
HWIA NOAATOK i3 NpuBYTKY 3a 3aKOHOA4ABCTBOM TMX KpaiH, Y
AKX 3a3HayveHun npubytok Byno oTpumaHo. 3abesneyeH-
HSIM LpOro € BigKpuTa cuctema obMiHy nogaTKoBOK iHGO-
pmaLieto Ta NpPoO30piCTb NOAATKOBUX CUCTEM KpaiH — yyac-
HUUb Takoi cuctemn. Y €C Ul iHiLiaTBy odopmneHo B
BEPS Ta npoueci country-by-country reporting. JloriuHum
npogosxeHHsM BEPS € yHiTapHa nopgaTkoBa cuctema,
To6TO OAHAaKOBi CTaBKM KOPNOPaTUBHOIO NoAaTtky W ofHa-
KOBi MPUHUMNM BM3Ha4eHHs 6a3n onopaTKyBaHHS Yy BCIX
KpaiHax, aki cniBnpautooTb y Mmexax BEPS, ockinbku ue €
OLHUM i3 HanedEeKTMBHILLMX METOoAIB NpoTuaii ogLuopmsa-
Uil HauioHanbHUX eKOHOMIK Ta 3HUMXEHHSI obcAriB KoLUTiB,
L0 BMBOAATLCHA A0 OLIOPIB N03a HauioHanbHUM onoaat-
KyBaHHsM [16]. MNepumm KpOkOM A0 YHiTapHOI nogaTKoBOI
cuctemn B mexax BEPS € BcTaHOBNEHHSA anbTepHaTUBHO-
ro MiHiManbHOro piBHS KOpNopaTMBHOrO NoAaTKy 3a aHano-
rieto go CLWA, ogHak 3 ypaxyBaHHAM HanpautoBaHb y cde-
pi country-by-country reporting, Wwo 0o3BONUTL TapreTyBa-
TV MOAATKOBI NMOTOKM i NPOTUAIATM Hacamnepen BUBeOEH-
HI0 NPMOYTKIB 4O HU3bKOMOAATKOBUX IOPUCOMKLIN NO3a Ha-
LioHanbHUM onogaTkyBaHHsaM [14].

TpeTih BapiaHT nepegbadae BCTAHOBMNEHHS anbTepHa-
TUBHOIO KOpPNOPaTMBHOIO MoAaTKy Ha NpubyTKW, OTpUMaHi
MiDKHapOOHMMM KOMMaHiMWU BCcepeaunHi KOHKPETHOI KpaiHu
Ha OCHOBI nonepeaHbO PO3paxoBaHOi CyMu noaaTtky, SKun
Mae 6yt cnnaveHun. OCHOBHOK iAe€El0 Takoro nigxoay €
Te, Wo hiHaHCOBa 3BITHICTb NOBUHHA aHanisyBaTncs daxi-
BUSMW NOAATKOBOI CMyX0OW i BOHM MaloTb pO3paxoByBaTu
CyMu nofatkiB, SKi MOBUHHI OyTW chnayveHi KOHKPETHO
komnaHieto. OCKiNnbkn y BUNaaKy BUKOPUCTAHHS OCLLOPHMX
MexaHi3MiB MiHiMi3auii nogaTkoBUX nnaTexis cymu pearb-
HMX NPUBYTKIB MOXYTb OYTW 3HAYHO 3aHWXKeHi, TO AN po3-
paxyHKy noAaTKOBUX MaTeXiB MOBWMHHI BUKOPUCTOBYBATUCH
anbTepHaTMBHI MEXaHi3MK, SKi XoM i AalTb NPUBMN3HY OLiH-
Ky, OQHaK i3 BUKOPUCTAHHAM METOAIB anpokcumalii Ta cne-
LianbHOro mMaTemMaTU4yHOro anaparty, MOBMHHI OyTn npuBe-
[OeHi 0O cepeaHbO3BaXKEHMX MOKa3HUKIB, SKi, 3 0QHOro GOKY,
OYiKyIOTbCS [EeLL0 3aHWKEHNMU, OaHaK OyayTb 3HaAYHO BU-
MMM HIXK Ti, WO pO3paxoBYOTbCS KOMMAHIEK i3 BUKOPUC-
TaHHAM OLUOPHMX MeXaHi3MiB nogaTkoBoi MiHimisauii. Y
3B'A3Ky 3i 3Ha4yHMM ob6csirom poboTu 3 aHanisy ciHaHcoBOI
3BITHOCTi, TaKy CMUCTeMy MPOMOHYKTb YBOAUTU ANs Haunbi-
NbLUMX KOMMaHIW, peLuTa KOMMaHii Mae npauBaTn B Mexax
3BMYaHOro NOAATKOBOrO MONS.

3 nornsay iHTepeciB YkpaiHW, OKpecneHi TeHaeHLii po3Bu-
TKY OCOLLOPHOrO CEKTopa CBITOBOI EKOHOMIKM MatoTb MO3UTUB-
HWI BNNMB, OCKiNbKW BiAOYBaeTLCA NepeopieHTaLis diHaHco-
BMX NOTOKIB 3 YKpaiHM 00 OdoLLOpIB 1, Y NEePCreKTUBi, crocTe-
piraTUMETbCS1 CKOPOYEHHs1 oOcsriB BMBEAEHUX NpUOYTKIB Y
3B'A3Ky 3i 3pOCTaHHAM PU3MKOBOCTI OILLOPHUX Onepauin Ye-
pes Ti OPLLIOPHI LIEHTPW, SKi € TEPUTOPISAMM, NIAKOHTPONBHUMM
Benwukii BputaHii, a BUKOPUCTAHHA anbTEPHATMBHUX MeXaHi-
3MiB € GinbLU 3aTpaTHUM | MEHLL NPMBaGNBUM.

BogHo4vac cBiTOBI nogaTKoBi iHiLiaTMBK WOAO 3anpo-
Ba/KEHHS anbTepPHaTUBHOIO MiHiMaNbHOro KoprnopaTus-
HOro nogartky Ha npubyTok, OTPMMaHWUiA 3a Mexamu Kpai-
HW peecTpauii, B aMepuKaHCbKOMY BapiaHTi Ansa YkpaiHu
€ MEeHLU LikaBuM, OCKinbku nepepbavae, Wo yci npnubyTkm
aMepuKaHCbKMX Kopropauin Ta ixHix nos'adaHux GisHec-
cTpykTyp Oyaytb onogatkosyBatn y CLUA 1 Ykpaina
OTPMMaE TiNbKM MNOJATKOBI 30UTKM, OCKINbKM 3anpoBa-
[PKEHHSI aHarnoriYyHoro 3akoHOA4aBCTBa He CTBOPUTb XXOA-
HUX [OAAaTKOBMX NoJaTkoBuX MpubyTkiB. 3 iHWoro 6oky,
nogartkoBa iHiuiatuea €C y 4acTuHI anbTepHaTUBHOIO
MiHiManbHOro KOpnopaTUBHOrO nogaTtky Ha npubyTok Sk
nepLloro poky A0 3anpoBafKeHHS YHiTapHOI noaaTkosol
cuctemu, € Binbl NPUAHATHOK ANS YKpaiHu, xoya i ne-
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penbavae po3kpuUTTS BCiel mogaTkoBoi iHdopmauii B Me-
Xax iHiuiatusm country-by-country reporting.

BucHoBku. 3 ornaay Ha npoaHanisoBaHi TeHAeHLii, y
CBITOBIlN CNiNbHOTI cnocTepiraetbcs 6opoTbba iHTepeciB
CBITOBMX EKOHOMIYHUX i MOMITUYHMX LIEHTPIB Y MeXax pos-
BUTKY MiKXOepXaBHOI aHTModLopHOoi cuctemun. Hacamne-
pen ue noB'si3aHo i3 noriplieHHsM B3aemoBigHocuH CLUA
Ta €C, Wo mMae 03Hakun nogaTkosoi BiiHW. BogHovac, 3Ba-
Xawun Ha piBeHb PO3BUTKY NOAATKOBOI cUCTEMU YKpaiHu
Ta AMHaMIYHICTb i 3MiHM B Mexax Yrogu npo acodiauito
MiX YkpaiHoto Ta €C, MM MaeMo AONy4MTUCS OO0 HOBUX
noaaTkoBux iHiLiaTme €C K aKTMBHWIA Y4YaCHMK NPaBOTBO-
pYoro npouecy Ta BHOCUTW 3MiHM A0 NOOATKOBOro 3aKOHO-
[aBCTBa, OPIEHTYIOYNCh HE Ha 3acTapini HopMu Ta npasu-
na, siKi BXXe He [L03BONATb JOCAraTu BUCOKOI e(PeKTUBHO-
CTi N0gaTKOBOro Mpouecy, a Ha HOBi TEeHAEHLUiT Ta iHiuiaTu-
BY, LWO [03BOMWTb BWKOPUCTOBYBaTW NepenoBuUi OOCBIg
ANs 3HWKEHHS PiBHA odoLuopu3alii HauioHanbHOI eKOHOMI-
KM Ta NOBEPHEHHS YaCTUMHW NpUBYTKIiB, paHille BUBEOEHUX
00 OLLUOPHUX LIEHTPIB.
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YHuBepcuTeT rocyaapcTBeHHoOW chuckanbHou cnyx6bl YkpauHbl, UpneHb, YkpauHa

COBPEMEHHbIE TEHOEHLUWN PA3BUTUA ODDLLOPHOINO CEKTOPA MUPOBOU 3KOHOMUKU
lMocesiujeHo coepemMeHHbIM MeHAeHYUAM pa3zeumusi oghghuoOpPHO20 CEKMopa MUPO8oLli IKOHOMUKU, MPOaHau3upPo8aH POCM 3KOHOMUYECKO20,
noslumMu4ecKo20 U huHaHC08020 OassieHUs1 Ha esporelickue ohpUIOPHbLIE YEeHMPBbI, PacCCMOMpPeHbl 0co6eHHOCMU Hanozoeol nonumuku EC u
CLUA kacamenbHO eornpocoe oghghuiopusayuu u NpoaHanu3upPoeaHo eslusiHue coepeMeHHbIX meHOeHyull pazeumusi ohghuiopHO20 ceKmopa Ha

YkpauHy.

Knroyeenie cnoea: oghgpbuwopHbIli cekmop Mupoeoli 3KOHOMUKU, MexOyHapoOHasi Hasoaoeasi nonumuka, esponelickue oghgwopsl, Brexit, Ha-

J10208as1 8oliHa.

V. Novytskyi, PhD in Economics, Associate Professor
University of State Fiscal Service of Ukraine, Irpin, Ukraine

MODERN TRENDS IN THE OFFSHORE SECTOR OF THE WORLD ECONOMY

In article was made the monitoring of current tendencies of development of world economy offshore sector, analyzed the growth of tax policy
pressure on European offshores that are linked to Great Britain, overviewed the modern antioffshore tax policy of EU and USA and analyzed the

influence of these tendencies on Ukraine.
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THE POLISH RECIPE

Twenty-six years ago the international community witnessed one of the most dramatic changes in economic systems. Natu-
rally, the fall of communism in Eastern Europe and its consequences were events difficult to judge and anticipate in their imme-
diate aftermath. Today, we have gained a much more coherent perspective on their meaning. The political liberalization of Poland
in 1989 and its transition to the market economy was generally perceived as the most successful of all post-communist coun-
tries. From 1990 to 2013, Poland experienced the most outstanding economic growth within the former communist bloc. It dou-
bled its GDP in real terms and became the only country to experience economic growth during the financial crisis of 2008-09.
However, the polish secret recipe lies in the "shock therapy” adopted at the beginning of the 90's. The aim of this paper is to ex-
amine the importance of the Balcerowicz's program in creating the basis for economic stability and growth through privatization,
liberalization of foreign trade, monetary reform and an open economy. We will also review the impact of this unprecedented

transformation in shaping a strong, market-oriented economy.

Key Words: transition; shock-therapy; economic reforms, privatization; liberalisation.

Introduction. In the last twenty-six years, Eastern
Europe's countries have experienced dramatic economic
and political challenges in their transformation path — from
centralized systems to market based ones. The intensity of
these systemic changes was enormous and it affected mil-
lions of people [8, p. 35]. However, it wasn't an easy task for
the new politicians to choose a development path, so differ-
ent approaches were implemented and one can see the
consequences even in these days. Today, it is rather obvi-
ous that the Polish recipe was the most successful when
compared to other countries. Poland's post-communist eco-
nomic development is certainly a unique experience. Re-
gardless of the challenges it encountered in terms of eco-
nomic, political and social democratization, today, Poland is
a strong country and a developed nation that enjoys eco-
nomic growth and European integration more than its closest
peers — Ukraine, Romania and the Baltic countries [13].

Poland's economic transformation and development
from 1990 to 2013 falls into several different periods: the
post-communist transition (1990-2000), the global boom
(2001-2007), the global financial crisis of 2008—-2012) [4,
p. 8)]. This paper will focus mostly on the post-communist
transition, because we believe that the basis of Poland's
success lies in this period.

It is important to point out that Poland, at the beginning
of the 90's, was, similar to the other countries from Eastern
Europe, still influenced by the socialist ownership structure.

Within such structures the industrial production is usually
above 90 % state owned, so is the service sector, and a
high level of activity takes place on the black market. Agri-
culture is also state owned, planned and controlled in most
of the Eastern European countries, except Poland where
farmers managed to retain 77 % of total arable land after
the World War Il, though under repressive and restrictive
conditions [11, p. 80]. By the end of the 1980's Poland's
debt represented two thirds of its GDP [10, p. 21] and infla-
tion had reached 250 percent by 1989 [7]. The fall of com-
munism brought a newly democratic Poland which was
forced to deal with its inherited Stalinist legacy. With the
hyperinflation that seemed to lead to economic collapse
and the decline of national income and productivity, Po-
land's new leaders were right to be concerned — how could
Poland face these challenges and become a prosperous
country? Their answer was articulated in the Balcerowicz
Plan, a shock therapy meant to rapidly reform the eco-
nomic structure of Poland and to create the basis for a pri-
vatized market economy [13].

The shock-therapy represented the shared belief that the
economies of the former communist countries were perform-
ing so poorly that a radical, coherent liberal program of re-
forms would have been absolutely necessary [2, p. 6]. The
supporters of shock therapy argued that this was the only
way to ensure economic growth and a much higher level of
employment, with low inflation [12, p. 89]. The architect of
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