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PE3IOME

B crarTi JOCTIIKEHO OCHOBHI CKJIaJOBi (hiCKaIbHOTO BIUIUBY AEp>KaBU Ha iHTErpaliiiHi MpoLecH, MPOBEJSHO MOHITOPUHT (hiCKaTbHOTO MEXaHi3My
VYkpaiHu, BU3HAYCHO OLIIHKY HOT0 BIUIMBY Ha MPOIEC 3/1iHCHEHHS 30BHIIIHHOCKOHOMIYHOI JisUIHOCTI Ta OOIPYHTOBAHO HEOOXINHICTH MPOBEICHHS
MoAANBLINX pedopM AepikaBu B Liil chepi. 3anpnoHOBaHO KOMIUIEKCHUI MeXaHi3M pedopMyBaHHs (icKaabHOI MOMITHKHA B KOHTEKCTi e(peKTHBHOCTI
inTerpanii Ykpainu o €C.

Kurouosi cinoBa: dickanbHa IOTITHKA, OJATKOBE 3aKOHOJABCTBO, MPOLEC IHTErpamil, IpsiMe ONOAATKYBaHHS 30BHINIHOEKOHOMIYHOI JisITEHOCTI,
HETpsIME ONOATKYBAaHHS 30BHIIIHHOCKOHOMIUHOI MisUIbHOCTI, OIOJATKYBAaHHS PEHTA0SIbHOCTI (PyHKIIOHYIOUOro KamiTany, eheKTHBHICTb, MEXaHi3M
pedopMyBaHHS.

PE3IOME

B craTtbe mccie0BaHbl OCHOBHbBIE COCTABIISIONIME (DMCKAIBHOTO BIMSHUS TOCYJApCTBA HA MHTETPALMOHHbBIEC NPOLECCHI, NMPOBEACH MOHUTOPHHT
(uckanbHOrO MexaHM3Ma YKpawHbI, OINpPEAeICHA OLEHKA ero BIHMSHUS Ha IIPOLECC OCYLIECTBICHMS BHEIIHEOKOHOMMYECKOH [EATEIBHOCTH U
000CHOBaHa HEOOXOANMOCTB IPOBEIACHHUS JaJbHEHINX peopM rocynapcTsa B 3Toi chepe. PazpaboTaH KOMILIEKCHBIH MeXaHH3M peh)OpMHUPOBAHUS
(ucKaIbHOM MOTUTHKH B KOHTEKCTe 3 heKTHBHOCTH HHTerpauuu Ykpaunsl B EC.

KuoueBble cioBa:  (uCKaibHAas — IOJMTHKA, HAJIOTOBOE  3aKOHOAATENBCTBO, MPOLECC  HHTErPAlMH, HPSIMOE  HAJIOrooO0JI0kKEHHE
BHEIIHEIKOHOMHYECKOH IesTeIbHOCTH, KOCBEHHOE HAJIOr000JI0KEHHE BHEIITHEAKOHOMHYECKON JIesTeIbHOCTH, HAJIOr000JIOKEHUS PEHTa0CIEHOCTH
(YHKLIHOHUPYIOLIETo KaruTaia, 3(heKTHBHOCTb, MEXaHH3M pe(hOPMUPOBAHUSL.

SUMMARY

In the article the basic components of fiscal impact on state integration processes are investigated, the fiscal mechanism Ukraine is monitored, the
assessment of its impact on the process of the implementation of foreign economic activity and the necessity of further reforming the state in this area
are determined. A comprehensive mechanism of reforming fiscal policy in the context of the effectiveness of the Ukraine's integration into the EU is
elaborated.

Keywords: fiscal policy, tax laws, the integration process, the direct taxation of foreign economic activity, indirect taxation of foreign economic
activity, taxation of the operating capital, efficacy, mechanism of reform.

THE INVESTIGATION OF THE SCALE OF LITHUANIA’S AND UKRAINE’S SHADOW ECONOMY"

Naraskeviciuité V., Lecturer, Kaunas University of Technology, Faculty of Economics and Management, Department of Finance.
Dauksaité A., master study student, Kaunas University of Technology, Faculty of Economics and Management

Introduction

Various factors influence the income collected by the state to the budget, one of them is officially unaccounted economy or shadow
economy. The government aiming to get the planned income to the budget often is forced to increase the tariff of the taxes thus aggravating the
burden of taxes for the residents working in official economy. The growth of the shadow economy indicates that the country policy performed by the
government is not expedient. The economic activity performed in the shadow hinders the growth of economy and distorts the country statistics, as it
becomes complicated to establish the real level of unemployment or average monthly gross salary, the aims of the state social support become
distorted, as then the residents working honestly suffer, as due to the big unemployment social insurance payments the less part of the state income
falls to the health care, education and other spheres. The shadow economy impedes the growth of economy, so nearly all the countries attempt to limit
the scale of officially unaccounted economy. The aim of the present article is to define the shadow economy, analyze the factors influencing the
shadow economy and calculate the scale of Lithuania’s and Ukraine’s shadow economy. The object of the article is the scale of shadow economy and
its evaluation concentrating only to Lithuania’s and Ukraine’s states. A number of authors such as Schneider (2007), Buehn (2007), Smith (1994),
Feige (1994), Brooks (2001), Enste (2002), Seevers (2007), Gassenheimer (2007), Bivainis, Skai¢kaiskiené (2007), Krumplyté (2008), Startiené,
Trimonis (2009) and others analyze shadow economy, evaluation of its scale and the problems arising from shadow economy. Following already
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performed investigations the article aims to analyze the shadow economy and foresee its scale in 2013 in Lithuania and Ukraine.
The Conception of the Shadow Economy and Methods of its Calculation

The concept of shadow economy or officially unaccounted economy is not uniform. After the analysis of sources of literature we see that
there are many and rather various definitions, concepts and evaluations. We will discuss several of them, so that it would be possible to calculate and
value the shadow economy. Smith (1994) has defined the shadow economy as legal and illegal products and services existing in the market which
avoid the accounting to the gross domestic product (Schneider, 2007, Buehn, 2007). Feige (1989,1994), Schneider (1994,2003,2007) and others by
generalizing state that shadow economy are all economic activities unaccounted at present moment which are temporarily not included in the
countries’ gross national product.

Shadow economy covers the products and services which are conscientiously hidden from the authorities due to the following reasons:

Aiming to avoid income, value-added tax or other taxes;

Aiming to avoid social security tax;

Aiming to avoid such standards of legal labour market as minimal pay, maximal working hours, security standards and others;

Aiming to avoid following the obligatory administration procedures as to fill in the statistic questionnaires or other administrative forms
(Schneider, 2007; Buehn, 2007 ).

Aiming to evaluate the scale of shadow economy it is possible to follow the statistical data on the present shadow economy gathered by the very
author or follow the discrepancy between the demand and obtained expenses paying for the electricity, taxes and other goods and services. The
Lithuanian Free - market Institute calculates the value of the shadow economy following the way of interrogation when they gather the statistical data
themselves. However, the gathered statistical data about the possible shadow economy value are not exact, as they are partial and do not avoid the
bias of screening. The value of shadow economy calculated in this way also cannot be compared with other countries.

Schneider calculating the value of shadow economy in his papers follows another way presented by Fleming (2000) and other authors — by
searching for discrepancy between the demand and expenses according to already presented statistics.

Schneider (2000) and Enste (2000) distribute the methods of calculation of shadow economy to direct, indirect and model or in other way mixed.
The direct method of calculation of shadow economy covers questionnaire interrogations and audit. The advantage of calculation of questionnaire
interrogations is the fact that it is possible to learn the structure of shadow economy. For example, according to the data of Free-market Institute in
2011 smuggling made the biggest share, 35 per cent, of the shadow economy. However, by the statement of Schneider and others (2000) the results of
questionnaire interrogation largely depend on the fact how the questionnaire is made. Schneider and other (2000) also stated that the results obtained
by calculating the questionnaire interrogations depend on the respondent’s wish to cooperate as it is difficult to evaluate the undeclared work by direct
questions. As the majority of the questioned doubts if it is worth to recognize the dishonest actions and rather seldom can be reliable, the scale of the
shadow economy presented by questionnaire interrogations is not exact.

Another direct method of calculation of shadow economy is audit during which the value of the shadow economy is defined by comparing the
value of the declared income while paying the taxes with the results obtained during the inspection. However, by this method according to Schneider
and others (2000) the value of shadow economy is calculated not in random way, but by choosing to perform the inspection of the object which as is
probable strives to hide the taxes. Still it is a rather partial way, as it is chosen where to inspect and the obtained results more reveal not the value of
shadow economy, but the value of the income hidden from the taxes which does not cover the whole value of shadow economy.

The indirect method of calculation of shadow economy of Schneider and others (2000) covers the macroeconomic level, as various economic and
other indicators are employed. Schneider and others (2000) distinguish five indirect methods of calculation of shadow economy: the difference
between the country’s expenses and revenue, discrepancy between the official and real manpower, trade operation, money demand, physical revenues
(such as electricity consumption).

The method of difference between the country’s expenses and revenues evaluates the expenses of the GDP which must be equal to GDP revenues.
If the GDP has been calculated independently from anything, the difference between GDP expenses and revenues indicates the value of shadow
economy.

The method of discrepancy between the official and real manpower indicates the tendencies of change of shadow economy. As the official
manpower diminishes it can be one of the indicators indicating that the shadow economy increases. However, it is not expedient to use this method, as
the change of the manpower can be preconditioned by other factors as well. Also the people can do official work, however, have illegal work as well,
i.e. work in the shadow.

The trade method was created by Feige in which he stated that there is constant relation between the scale of trade operations and official GDP.
An assumption between the money speed and relation between all the trade transactions (p*T) and all nominal GDP is made. By relating the nominal
GDP with all the trade transactions the GDP created by the shadow economy can be calculated by subtracting the official GDP from the nominal
GDP. Feige aiming to calculate the shadow economy made an assumption that in the basic year there was no shadow, so coefficient p*T was equal to
nominal GDP. The GDP would be “normal” if there would not be any shadow economy.

Money demand method follows the fact that the shadow transactions are performed by cash aiming to be unnoticed. As the value of shadow
economy increases the demand for money, currency must increase. Aiming to isolate the money demand “surplus” the money demand is leveled by
econometric calculations. All the standard possible factors as the growth of income, paying habits, interest rate are controlled. Also such variables as
the burden of direct and indirect taxes, government regulation and complexity of tax system are the major factors forcing the people to work in
shadow economy, they are included in the calculation of equality.

The method of consumption of physical input, such as electricity. Kaufmann (1996) and Kaliberda (1996) stated that the consumption of electricity
is one of the best physical factors aiming to generalize the economic activity. By common economic activity by both official and shadow economy
and electricity consumption it was empirically established that the consumption of electricity/GDP elasticity most often are close to each other. The
growth of shadow economy can be indicated by the difference between the official tempo of GDP growth and relation with general consumption of
electricity.

Model method. In many methods of calculation of shadow economy only one factor is applied. However, it is obvious that the shadow economy is
encouraged by many factors — production, work, money market, tax burden. DYMIMIC (dynamic multi-indicators multiple causes) method consists
of two parts, the model relates the unknown variables with known variables. In this case the unknown variable is shadow economy. The interaction
between the causal variables Z;, (i = 1,2...,k), the value of shadow economy X; and factors Y}, (j=1,2...,p) (see Ill. No. 21).

Aiming to calculate and forecast the value of shadow economy it is necessary to establish the ties between the value of shadow economy and
the factors influencing the shadow. The statistical relation demonstrates itself as the dependence between random values in such way that the change
of one value affects the distribution of the other value.

Schneider (2007) has performed the calculations of shadow economy for 19 Eastern Europe and Central Asia countries according to the
data of 1999-2006, the following factors influencing the value of shadow economy have been established: business freedom, budget freedom,
unemployment level, part of indirect taxes, inflation level, GDP for one resident (Schneider and others, 2007, p.10). However, in the calculation of
shadow economy for 1999-2007 performed by Schneider (2010), Bueh (2010) and Montenegro (2010) it is stated that the shadow economy for transit
states is also determined by the index of economic freedom and government expenses (% from GDP). (Schneider, 2010, Bueh, 2010, Montenegro,
2010, p.44).

Following the above mentioned factors by Komlogrov-Smirnov criterion it was inspected if the variables are distributed according to the
normal distribution and with significant variables obtained by correlation analysis the value of shadow economy for 2012-2013 following “Stepwise”
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and “Max.R-Square” methods was calculated. While performing multiple linear regression by “Stepwise” method for the scale of shadow economy,
budget freedom and GDP falling to one resident are statistically significant.
The equation of multiple linear regression for the calculation of Lithuania’s shadow economy by “Stepwise” method:

Y=42,43915438 - 0,10071685 X X | -0,00049397 X X, 1)

Y — the value of Lithuania’s shadow economy;

X | - the budget freedom;

X 5 - the GDP falling to one resident

The equation of multiple linear regression for the calculation of Lithuania’s shadow economy by “Stepwise” method:

Y=40,21998224 + 1,04045786 X Xl 2)

Y — the value of Ukraine’s shadow economy;

X | - the unemployment level.

SEB bank forecasts that in 2012 the unemployment in Ukraine will reach 8.4 per cent. If we insert this value in the equation of multiple
linear regression obtained by “Stepwise” method we see that the value of Ukraine’s shadow economy in 2012 should be 48.3 per cent from GDP.
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The Scale of Lithuania’s and Ukraine’s Shadow Economy in 2000-2011 and Forecasts for 2012- 2014

When analyzing the value of Lithuania’s shadow economy for 2000-2011 calculated by Schneider we can notice the tendency of reduction of
shadow economy in 2000-2008 which can be related with the growth of economy. In 2009-2010 shadow economy increased due to the started
economic recession during which the GDP falling to one resident decreased: in 2008 made 9700 EUR, and in 2009 only 8000 EUR, in 2010 - 8400
EUR. The reduced budget freedom also influenced the growth of shadow economy in 2008-2010 which in 2008 reached 70.9, and in 2009 only 69.9,
in 2010 70.3.

However, in 2011 when the Lithuania’s economy was recovering after economic crisis as Lithuania’s GDP for one resident increased up to
9500 EUR, budget freedom up to 86.1, the value of Lithuania’s shadow economy decreased to 29 per cent from GDP. Due to improving economy
tendencies in 2012 the value of shadow economy of 28.2 per cent from GDP is forecasted by “Stepwise” method. Lithuanian Free-market Institute
forecasted that the Lithuania’s shadow economy in 2012 would make 27 per cent from GDP.

In 2013 it is forecasted that Lithuania’s budget freedom ought to decrease to 90, due to possible changes as the new Government starts
acting, however, in 2014 ought to return to the level of 2012, i.e. to increase to 93.6. Following SEB bank forecast that in 2013-2014 Lithuania’s GDP
will grow by 4 per cent, in 2013 the scale of Lithuania’s shadow economy is forecasted to be 28.3 per cent from GDP, in 2014 — 227.8 per cent from
GDP.

Ukraine’s shadow economy in 2000-2007 had reduction tendency which was determined by the growing economy, decreasing
unemployment, increasing budget freedom. The Ukraine’s shadow economy value calculated by “Stepwise” method in 2008-2009 grew due to the
economic recession during which the unemployment increased up to 8.8. per cent, when in 2008 it made 6.4 per cent and in 2010-2011 it decreased as
the economy started to recover from economic crisis when as more jobs appeared, the unemployment started to decrease: in 2010 made 8.1 per cent
and in 2011 8.2 per cent. The Ukraine’s forecast of shadow economy calculated by “Stepwise” method indicates that in 2012 the shadow economy
will increase up to 49.0 per cent from GDP, as following the SEB bank forecast that unemployment in 2012 in Ukraine will make 8.4 per cent, in
2013-2014 SEB bank forecasts that the Ukraine unemployment will decrease: in 2013 will make 8.2 per cent, in 2014 — 8.0 per cent. Due to that the
Ukraine value of shadow economy in % from GDP in 2012-2014 will have reduction tendency.

Conclusions
1. Many authors discussing shadow economy emphasize the same trait of unaccounted economy: created, but unaccounted valuables. That is
a very vast and multisided problem which many states of the world are solving.
2. Several methods of calculation of shadow economy exist which enable to evaluate the scale of the country’s shadow economy, but they
give different digital results. Often several methods of evaluation of shadow economy are applied at once.
3. Lithuania and Ukraine according to investigation of shadow economy performed by Schneider (2007) appeared in the same countries’

group. After the calculation of shadow economy for 19 Eastern Europe and Central Asia countries according to the data of 1999-2006 it has been
established that the shadow economy of Ukraine is the largest and the shadow value of Lithuania is in the middle when comparing with other
countries. Different countries ought to pay attention to separate indicators: Ukraine to inflation, Lithuania to business freedom and openness.
Common factors determining the value of shadow economy are budget freedom, unemployment level and GDP for one resident.
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4. After performing the investigation with the additional data of the newest period it is forecasted that in 2012 Lithuania’s value of shadow
economy will reduce to 28.2%, Ukraine to 49.0%, in 2013 it is forecasted that Lithuania’s budget freedom ought to decrease to 90, due to possible
changes as the new Government starts acting, but in 2014 it ought to return to the level of 2012, i.e. to increase up to 93.6. Following the forecast of
SEB bank that in 2013-2014 Lithuania’s GDP will grow by 4 per cent, in 2013 the forecasted scale of Lithuania’s shadow economy will be 28.3 per
cent from GDP, in 2014 — 27.8 per cent from GDP. In Ukraine in 2013 the forecasted shadow economy scale is 48.8 per cent from GDP, in 2014 —
48.5 per cent from GDP. Both in Lithuania and in Ukraine the tendency of the reduction of shadow economy is plausible.
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PE3IOME

CydacHa mpobJyieMa TiHbOBOI €KOHOMIKH [Iy)K€ aKTyajlbHa JUisi 0arathboX KpaiH CBiTy, BOHa akTyanbHa i 1uist JlutBu ta Ykpainu. Barato aBropis
MIPOIOHYIOTh CBOI METOAM I OIIHKH 00’€My TiHbOBOi eKOHOMIKH. Pi3HI METOIM HAlOTh Pi3HI pe3ylbTaTH, MOTOMY 3aCTOCOBYIOTHCS IEKiIbKa
METOJIiB 3pa3y, 100 Kpallle BUBYUTH CUTYaIlito. JIoCiKyBaHHs TiHBOBOI €KOHOMIKH, IpoBesieHe Schneider (2007) mokasaio, mio Jlutea i Ykpaina
OIMHWJINCH B OJHIM rpymi — KpaiH, 10 pO3BHBAIOTHCS. 3a mokasHuKaMu 1999 — 2006 pp. TiHbOBa eKOHOMIKA Ha YKpaiHi cama Benuka, a B JIUTBI
Maibke cepenus B rpymi. B Ykpaini BaxnuBuii nokasHuk — iHQuAnis, a aius JIMTBU — BIIKpUTICTh, CBOOOJA HiINPHEMHHUITBA, s 000X KpaiH
Ba)KIUBUAM ITIOKA3HUKOM SIBISIOTBCA 0e3po0iTTs, OromkeTHa cBoOoma Ta BBII (BanoBuil BHyTpimmHili mpomykr) /Ha 1 xutens kpainu. [Ipumiinsra
crpoba MporHo3yBaTH 00’ €M TiHBOBOI €KOHOMIKH 000X KpaiH IOoKa3aia, 1[0 € TeH/CHIIis 3MEHIICHHS HeBpaxoBaHoi ekoHOMIKH - B 2014 p. 28,3% B
JIuTsi i 48,8 % Ha YkpaiHi.

Ki1104o0Bi cj10Ba: TiHbOBa EKOHOMiKa, OF0JDKETHA cB00OOA, CBO0O/1a MiAIPUEMHHLITBA, BiJKPUTICTb.

PE3IOME

CoBpemMeHHas MpobJieMa TEHEBOit SKOHOMHKH OY€Hb aKTyalbHas Ul MHOTHX CTPaH MHUpPa, OHa aKTyaybHa U Juist JINTBBI U YKpanHel. MHOTHE aBTOPBI
MPEJIaralT CBOM METO/bI IS OLICHKH 00beMa TEeHEBOM 3KOHOMUKH. Pa3HbIe METO/BI JAI0T PasHbIC PE3yiIbTaThl, II09TOMY HPUMEHSIOTCS HECKOIBKO
METOJIOB Cpa3y, 4TOObI JIy4llle U3y4uTh CUTyaluto. VccieqoBaHue TEHEBOW 3KOHOMHMKH, mnpoBeneHHoe Schneider (2007) nokasano, uto Jlutea u
YKpauHa oka3ajauch B OJHOM rpyIie - pa3BuBaromuxcs crpat. [To nmokaszarenim 1999 — 2006 rr. TeHeBas 5KOHOMHKA HAa YKpauHe camast OoJibIuast, a
B JIuTBe MOYTH cpeaHss B rpymIe. YKpauHe BaKHBIH MOKa3aTellb — MHIAUNS, a /Uit JINTBBI — OTKPBITOCTH, CBO0OO/1a IPEANPUHIMATEILCTBA, 00eUM
CTpaHaM BaKHBIMH ITOKa3aTeIIMU SIBISIFOTCS Oe3paboruiia, OrokeTHas cBobona 1 BBII (BaoBoil BHyTpeHHHIT NPOAYKT)/ HA 1 KUTEs CTPAHBL
ITpuHsATast HOMBITKA IPOrHO3UPOBATH 00BEM TECHEBOH SKOHOMHKH 00EMX CTPaH I0Ka3alla, YTO €CTh TCH/CHIMS yMEHBIICHUS HEYYTEHHON SKOHOMUKH
2014 . 28,3% B JlutBe u 48,8 % Ha Ykpaune.

KuroueBble cj10Ba: TCHEBasi 9KOHOMHUKaA, O0/KETHas cB000/a, cBO0OO/ A MPEPHHAMATEIBCTBA, OTKPBITOCTS.

SUMMARY

Contemporary problem of the shadow economy is very topical for many countries in the world, it is also relevant for Lithuania and Ukraine. Many
authors offer their methods to estimate the shadow economy. Different methods produce different results, so several methods at once are applied to
better understand the situation. The study of the shadow economy, conducted Schneider (2007) showed that Lithuania and Ukraine were in the same
group - the developing countries. In terms of 1999 - 2006 years shadow economy in Ukraine is the largest, and in Lithuania, almost the average of the
group. Ukraine is an important indicator - inflation, and for Lithuania - openness, freedom of enterprise, both countries are important indicators of
unemployment, fiscal freedom and GDP (gross domestic product) / per 1 citizen of the country. Adopted an attempt to predict the shadow economy of
both countries has shown that there is a downward trend in the unrecorded economy in 2014 28.3% in Lithuania and 48.8% in Ukraine.

Keywords: shadow economy, fiscal freedom, business freedom, openness.

10 MUTAHHSI ITPO TEOPETUYHI OCHOBU TPAHCHAILIIOHAJIIBALIL EKOHOMIYHOI JISIJIBHOCTI
HikonaeBa K.M.

Ha cygyacHOMy eTami po3BHTKY CBITOBOI €KOHOMIKH TPaHCHANIOHAIBHI KOPIOPALi € TOJIOBHUM Cy0’€KTOM CBITOTOCIIOAAPCHKUX BiTHOCHH i
(hopMo¥0, 110 BTLIIIOE B OO, SIK IPABHIIO, BC1 BUIU Cy4aCHOTO Mi>KHAPOIHOTO Oi3HECy.

OIHOYACHO JOCII/DKEHHs TPAaHCHALOHANI3ALil € BITHOCHO HOBHM HAIpsIMOM €KOHOMIYHOI HayKH, OCKIJIBKH BIIACHE BUHUKHEHHS HOHSTTS
«TpaHCHALIOHAJbHA KOPIOPALis» AaTyeThes cepeanHor 60-x pokie XX cT., Xx04a mporecH, mo crocyTses aisuibHocTi THK, posriaspanuce e B
pob6orax T.Manna, A.Cwmira, [I.Pikapno, A.Mapuiasia Touo.

ITepuri HayKoBi mpall, NMPUCBAYCHI NUTaHHAM BU3HAYCHHS HANPSMKIB reorpadiuHOro posramryBaHHS NPSIMUX IHO3EMHHX IHBECTHLIH,
3’SBUIUCH B cepequHi 3-x pokiB XX cT., konmu JIx.BimbsaMc mpoaeMoHCTpyBaB HasBHICT NPOTHPIY MiXK HEOKIACHYHOIO TEOPI€0 MiXKHAPOIHOL
TOPTiBII 1 PO3BUTKOM MIKHAPOIHOTO BUPOOHULITBA.

MeTo10 1aHOI CTaTTi € PETPOCHEKTHBHA CHCTEMATH3ALlisl TEOPETHYHI MOTJIAIB Ha MPOLECH TPaHCHALIOHAMI3alil CBITOBOI €KOHOMIKHU SIK
OCHOBH 3a0€31CYCHHS

3apyOixkHe BHPOOHUILITBO MMOYANI0 po3MIsAaTHCh sK (opma eosrorii kapreni (T.Baii), 30kpeMa IOBOIMIOCH, LIO JUIS MiJABUINCHHS
e(peKTUBHOCTI MisUIBHOCTI BEIMKUX MiANPHEMCTB JOLIIBHO 3alIPOBAJUTH BEPTUKAJIbHE YHPABIiHHS BCIMa CTaIisIMH BUPOOHMIITBA, IO MOXIIMBO B
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