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BaxxnuBuM HampsiMOM PO3BUTKY CBITOBO1 €KOHOMIKH MICIIS TJI00aIBHOT (i-
HAHCOBOI KpU3M CTaja CMapT-TIPOMHUCIIOBICTh, 3aCHOBaHAa HA 3HAHHAX Ta 1HHOBA-
IisIX, sIKa BUMAarae OiIbII BUCOKOTO PIBHA KBaji(ikallii mepcoHaty, 31aTHOTO Ipa-
IIOBATH 3 HOBUMH TEXHOJIOT1IMU Ta O€31IEPEPBHO HABYATHCS B MPOIIEC] iX PO3BUTKY.

3MiHa BUMOI JO0 MEPCOHANy, LI0 CTajacs Ha Cy4aCHOMY PHUHKY Ipauml y
3B’SI3KY 3 HMUGPOBIZAIIEI0 €KOHOMIKH — HAasABHOCTI IU(DPOBUX HABUYOK Ta SKICHOI
BUIIIOi OCBITH, — MOTPeOy€e CTBOPEHHS CHCTEMHU Oe3MepepBHOrO HaBUaHHS, 7S pea-
Ji3alii SIKOi BEIMKE 3HAYCHHS Ma€ CIIBIPAIIs IEPCOHAITY, O13HECY Ta IeprKaBH 010
YCBIJJOMJICHHSI BOXKJIMBOCT1 OCBITH BIIPOJIOBXK KHUTTS Ta 11 (hiHAHCYBAHHS.

HeoOxigHicTh 3aiydeHHs] 1HBECTHUIIIN Y JIOJCHKHM KamiTald 3pocia TaKoXK y
3B'S13KY 3 €EKOHOMIYHOIO Kpu3o0t0 uepe3 nanaemito COVID-19, sika npussena 10 cko-
pOUYEHHS OCi0 Mpare3/1aTHOrO BIKY Ta OOMEKEHHsI IOCTYITY JI0 OCBITH, UMM 3aBJajia
3HAYHOT'O y/iapy M0 JIOACKOMY KaliTajay B yChbOMY CBITi.

B ymoBax nuCTaHIIHOTO HaBYaHHS Ta CTAHOBJICHHS CMapT-TIPOMHUCIOBOCTI
BXKJIMBE 3HAUYCHHSI MAa€ 1HBECTYBAHHS B OCBITY, OCKUIBKH BOHA € OJTHUM 3 LIEHTpa-
JHHUX €JIEMEHTIB JIFOJICHKOTO KariTany. Po3mmpenHs 1oCcTyimy 10 BUIIOI OCBITH Ta
PO3BUTKY IU(DPOBUX HABUYOK Tependadae 3aCTOCYBaHHS HOBUX IIIXO1B, 30KpeMa
MOJIATKOBHX, MPHU IbOMY JIEBUM IHCTPYMEHTOM MO’K€ CTAaTH MOAATOK Ha JOXO/IH
bi3uaaux ocid (I1JJDO).

Jliist Ypainu 11e MUTaHHS TaKoX € aKTyaJIbHUM, OCKUTBKUA PO3BUTOK ITU(PO-
BOi HAI[lOHAJIBHOI MPOMHUCIIOBOCTI T4 BUCOKOKBaTI()IKOBAHOT'O TIEPCOHANY, IO BiJI-
NoBiJia€e il BUMOraM, BKJIFOUYEHO J0 BEKTOpiB HallloHaapHOI €KOHOMIYHOI CTpaTerii

2030. OnHak MexaHI13My 11010 CTUMYJIFOBAHHS PO3BUTKY JIOJCHKOI0 KaIliTany MOK!



He niependadeHo. Lle 0OyMoBHIIO HEOOXiIAHICTh MOAATBIINX JOCHIKEHb Y HaIps-
MKY BUKOPHCTAaHHS METOIB MPUOYTKOBOTO OMOJATKYBaHHs y CTUMYJIIOBaHHI PO3-
BUTKY JIOJCBKOI0 KaliTaly JAJI1 Cy4acHUX MOTPeO HallOHAIBHOI IPOMUCIIOBOCTI.

Mertoro AOCTIKEHHS € OOTPYHTYBaHHS TEOPETUYHHUX MOJI0XKEHb Ta pO3pOOKa
HAyKOBO-METOAUYHMX MIAXOAIB 1 MPAKTUYHUX PEKOMEHAAIIN 010 CTUMYJIIOBAHHS
PO3BUTKY JIFOJICHKOTO KaIliTaay METOJaMH 1HIUB1IyaJIbHOTO PUOYTKOBOTO OMO/1a-
TKYBaHHSI B Y KpaiHi.

O06’ekTOM JOCHIKEHHSI € MPOLIECH JEP>KaBHOI'O CTUMYIIIOBAHHS PO3BUTKY
JIOJICBKOT0 KariTaly METOJIaMH 1HJIMB11yajJIbHOTO MPUOYTKOBOTO OMOIaTKyBaHHS.

[Ipeamer AOCHIIKEHHS — TEOPETUKO-METOJIWYHI Ta MPHUKIAIHI ACIEKTH
BIUIMBY METOMIB 1HJIMBIAYaJbHOTO MPUOYTKOBOIO OMOJATKYBAaHHS Ha CTUMYIIIO-
BaHHS PO3BUTKY JIIOJACHKOTO KaIiTaly JJig MOTpeO HalllOHATbHOI MPOMUCIOBOCTI
VYkpaiHi.

HaykoBa HOBH3HA OJIep:KaHUX PE3YAbTATIB MOJATAE Y TOJANBIIOMY PO3BUTKY
HAYKOBO-TEOPETHUYHUX IOJIOKEHB, PO3POOIN Ta peaizallli HayKOBO-METOIUIHHIX
MiAXOIB 1 MPAKTUYHUX PEKOMEHIAIlN 1010 OOTPYHTYBAHHS METOJIB MPUOYTKO-
BOT'O OIOJIATKYBAaHHS y CTUMYJIIOBAHHI PO3BUTKY JIFOJICHKOTO KalliTaly 3 ypaxyBaH-
HSIM 0COOJIMBOCTEN €eKOHOMIYHOT'O PO3BUTKY Ta IHCTUTYIIIHHOTO cepeoBHINa Y Kpa-
THH.

[TpakTidHe 3HaYEHHS OJIEPKaHUX PE3yIbTATiB MOJATAaE B TOMY, 10 BUKOPH-
CTaHHS PO3pPOOJICHUX PEKOMEHAAIIN MO0 CTHUMYIIOBAHHS PO3BUTKY IOJCHKOTO
KamiTajqy METOJAAMH IHIUBIIYyaJIbHOTO MPUOYTKOBOI'O OMOJATKYBAHHS CIIPUSATUME
BUPILIEHHIO aKTyalbHOI 3a/1a4l (pOopMyBaHHS Cy4aCHOT'O0 BHUCOKOKBaTi(hiKOBAHOTO
nepcoHany B YKpaiHi, 1110 € BaKIMBOIO YMOBOIO BIIPOBAIXKEHHSI IPOPUBHUX TEXHO-
J0riil y BUpOOHMITBO Ta PO3BUTKY HAlllOHAJIBHOT MPOMHUCIOBOCTI. 3alpoOnoOHOBaHa
€KOHOMIKO-MaTeMaTUYHa MOJIENb JT03BOJISIE BU3HAYUTH 3AJICKHICTH EKOHOMIYHOTO
3pOCTaHHS BiJ] IHBECTHI[IN y BUIIYy OCBITY. A MpaKTUYHA peajlizallis i€l Moenl 10-
3BOJISIE OLIIHHTHU €PEeKTUBHICTH BUTpAT Ha NUIbru 3 [IJIDO nis ctumymtoBaHHS po3-

BUTKY JIIOACBKOI'O KaHiTaJIy.



VY nuceprailiiiHiii poOOTI Ha OCHOBI TEOPETUUYHUX Ta EMITIPUYHUX AOCTIIKEHb
BUYEHUX OOIPYHTOBAHO, 1110 IHBECTHIII1 Y JIFOJICBKUH KamliTal NOJMIMIIYIOTh SKICTh Ie-
pPCOHAJTy Ta MiABUILYIOTh MPOJYKTUBHICTH Mpall, CIPUSIOYA PO3BUTKY MPOMUCIIO-
BOCTI Ta €KOHOMIYHOMY 3pPOCTaHHIO. 3a pe3yJbTaTaMH aHali3y MOTJISIIB 3apyOix-
HUX €KOHOMICTIB BCTAHOBIICHO, IO TOPS 3 MPSMUM JIep>KaBHUM (DiHaHCYBaHHSIM
CTUMYITIOBaHHS 1HBECTHUIIIHA B OCBITY 3IIMCHIOETHCS 3a JJOIIOMOI'0F0 CUCTEMH 1H]IUBI-
IyaabHOro MPUOYTKOBOI'O OMOJATKyBaHHS.

[Tpu nocaiKeHHI MeTOA1B MPUOYTKOBOTO OMOIATKYBAaHHS B €EKOHOMIYHIH Te-
opii BUJIUICHO TPH KOHIICMIIi: BCEOCSIKHY, IBOICTY Ta Iuiocky. KoxkHa mae 1HIUBI-
JTyallbHy KOMOiHaIlii0 6a3u, cTaBKH, IUILT Ta npedepeHniiiii. BctanosneHo, 1o, Ha
BIIMIHY B1J] 1HIIUX, OUTbII NPUHHATHOIO B yMOBax YeTBepToi NpOMHUCIOBOI PEBO-
JIIOLIIT € TUIOCKA KOHIIEMIIs. 3a paXyHOK IIUPOKOi MOIaTKOBO1T 0231 Ta HU3BKOI TI0C-
KOI CTaBKM BOHA HE CTBOPIOE HAIMIPHOTO TOJATKOBOI'O HABAHTAXKEHHS HA TPYAOBI
JOXOJY TUIAaTHUKIB, a 32 PaxXyHOK MiJbI Ta MpeQepeHIiii J03BoJs€ CTUMYITIOBATH
PO3BUTOK JIIOACHKOT0 KamiTaay. 3a JOIMOMOT0l0 3BUTbHEHHS BiJl OIOAATKYBAHHS JTU-
BiJIeH1B (DI3UYHUX OCI0 BOHA CIIPHUSIE 3ATYYCHHIO 1HBECTHUIIIM Y BUPOOHUIITBO.

VY pe3ynbTaTi aHaIi3y 3apyO1KHOTO JTOCBIY 11010 3aCTOCYBAHHS 1HCTPYMEH-
TiB [IJJ®PO sik cTMyy 10 HaBYaHHSI, BCTAHOBJIEHO, 1110 KpaiHU 3 PO3BUHEHOIO KO-
HOMIKOIO, Kl JEMOHCTPYIOTh BHCOKI TMOKa3HMKM TEXHOJOTTYHOTO PO3BUTKY Ta
OCBITH, MalOTh 3HAa4YH1 JIep>KaBHI BUTPATU HAa HAYKY W OCBITY Ta pO3BUHEHE AeprKa-
BHO-TIpUBATHE MapTHEPCTBO. KpiM TOro, BOHU 3aCTOCOBYIOTH JepKaBHI MpOrpamMu
Ta nuibry 1 npedepentii 3 [1JIPO. Kpainu 3 eKOHOMIKOIO, 1110 pO3BUBAETHCS, MAIOTh
HE3HAYH1 JIepKaBHI BUTPATH HA HAYKy W OCBITY Ta ci1a00 PO3BHUHEHE AEp>KaBHO-
NpUBaTHE MAapPTHEPCTBO. (I HUX € BaXXJIMBUM CTUMYJIIOBAHHS PO3BUTKY JIFOJCH-
KOT'O KamiTally 3a paXyHOK IUTBT Ta ped)epeHITii.

B pesynbrari aHanizy Mojieneit eKOHOMIYHOTO 3pOCTaHHs OYI10 BUSBIICHO, IO
OIIIHKA BIUTMBY JIIOJICHKOI'O KaIiTaly Ta IHBECTHI[I B HHOI'O Ha €KOHOMIKY 4YacTo
IPOBOJMIIACS NIISXOM BKJIFOUEHHS JIFOJICHKOTO KaIliTaly B MOJIENI SIK OKpeMoro ¢a-

KTOpy a00 HOro BpaxyBaHHIM y CKJIaJll (pakTopy mparii.



[Ipu oriHIIl 1HBECTHIIH Y JIIOACHKUHN KamiTald B YKpaiHi BUSBIECHO 3BOPOTHY
3aJIEKHICTh PIBHS KBaji(ikalii JIFoAeH BiJl BUTpAT HA HEl, TOOTO CKOPOUYEHHS pea-
JBHUX BUTPAT Ha BUILY OCBITY Ha TJ1 IHEPLIHHOI'O 3pOCTaHHS YaCTKU BUCOKOKBAJII-
¢dikoBaHOTO HaceraeHHs. TakoK B OCTaHHI POKH TOPSI 3 JAepKaBHUM (piHAHCYBaH-
HSIM BIAMIYA€THCS 3HWKEHHS i mpuBaTHOrO (PpiHaHCyBaHHs. Hanani Taka TeHAeHITIs
MO>K€ MPU3BECTH 10 3MEHIICHHS MPOIIAapKy HACEIECHHS 3 BUILIOIO OCBITOIO B YKpaiHi
(3 ypaxyBaHHSIM HOT0 SIKOCTI).

O1iHKa 1HBECTHUIIIHN Y BUIITY OCBITY 3apyODKHMX KpaiH MoKa3asa, 1110 3BOpOTHA
3QJIEKHICTh HE € HOPMAJIBHUM SBUIIEM. B 1IuX KpaiHax crocTepiraerbcsi €eKOHOMI-
YHO KOPEKTHA JIIHIIHA 3aJIeKHICTh — MPHU 30UIBIIIEHH] BUTPAT HA BUIILY OCBITY, 3pO-
cTae piBeHb kBamidikalii soaei. Taka sk TeHIIEHIIIS IPOCTEXKYEThCS 1 3a MMOKa3HU-
kamu o0csary BBII Ta yactku HaceneHHs 3 BULIOKO ocBiTor0. [Ipu aHami3i rpynu €B-
POTEMCHKUX KpaiH BCTAHOBIICHO 3aJICKHICTh: 3pDOCTAaHHS BUTPAT HA OCBITY = MiJ-
BULIEHHS PiBHS KBasll(iKallli HACEIEHHsI = 3pOCTaHHA €KOHOMIKH. OTxe, SKIIO B
VYKpaiHi IIaHyEeThCS IPUCKOPEHUI PO3BUTOK HALlIOHATBHOI IPOMHUCIOBOCTI, HEOO-
X1IHO MEPETIIHYTH CTaBJIEHHS JJ0 AePKaBHOI O (piHAHCYBaHHS BUILIOi OCBITH Ta CTHU-
MYJIIOBaHHS PO3BUTKY MIPHUBATHOTO (PIHAHCYBAHHS, TOKH HE BIOYNIHCS HE3BOPOTHI
3MIHHM y SIKOCT1 JIFOJICBKOT'O KariTaiay. 3HHKEHHS YaCTKU BHCOKOKBaJi(hiKOBAaHOTO
HaceJeHHs nmomiTHe Bxke 3 2019 p.

AHani3youd CcUCTeMy HpPHOYTKOBOI'O OIMOJATKyBaHHS JOXOMIB (Hi3UYHUX
oci0 B YkpaiHi BUSBIICHO, 1110 i 3aCHOBAHO Ha IUIOCKiH KoHIemnIii Xona-Padymky.
[Ipote Ha BiAMIHY BiJ JESKUX €BPONEUCHKUX KpaiH BIPOBAHKEHO 4acTKOoBO. Ha oc-
HOBI aHAJII3y TEOPETUUYHHUX TOJIOKEHb Ta 3apyO1’KHOTO JOCBIAY KpaiH 1070 BUKO-
puctanHs iHcTpyMeHTiB [1/IPO sk ctumyny 10 HaBYaHHS OOIPYHTOBAHO JOLLIb-
HICTh Ta MEPEBIPEHO €(PEKTUBHICTh BIPOBAIKEHHSA B YMOBaX €KOHOMIKM Y KpaiHU
M0JIATKOBHX MIJIBT HA OCBITY, SIK1 IOBHICTIO TIOBEPTAIOTh BUTPATH HA HE.

Jlnst mapamerpu3zariii 6a30Boi 6aratodakTOpHOI MYJIBTHILTIKATABHOT MOJIENT,
noOy/0BaHOI 1T €KOHOMIKM YKpaiHW, BUKOPUCTAHO JaHI CTAaTUCTUKH 3a TEPioj

2000-2019 pp., axi nepepaxoBaHo y noctiiiHi miau 2010 p. 6e3 ypaxyBaHHS TUMYa-



COBO OKYIIOBAaHUX TepUTOPiil. BusHaueHo, 1m0 PyHKIlS Ma€e criajiHy Biggady Bija Ma-
ciTabiB BUpOOHUIITBA, MPOIEC BUPOOHUIITBA B YKpaiHi € KamiTano30epiraroyum Ta
TpyaomicTkuM. [Iporno3nuii oocsar BBII, po3paxoBanuii 3 BUKOPUCTAHHAM LIET Py-
HKIIi{, TTOKa3aB BUCOKHI PiB€Hh TOYHOCTI MPU WOTO MOPIBHSHHI 3 IBOMa BUIAAMHU
nporHo3y BBII Vkpainn Binx MB®, mo ckiageHi a0 Kpusu (depe3 MaHIEMIO
COVID-19) Ta mig yac kpusmu.

Jl7ist OOTpyHTYBaHHS BIUIMBY BUCOKOKBaTi(h1KOBAHOI Mpalll Ha 3pOCTaHHs 00-
cary BBII B Ykpaini nmoOyagoBaHo Ta napaMeTpyu30BaHO HM3KY (yHKIlINA. BusHa-
YEHO, 1110 BUCOKA KBasi(hikallisg HaceJIeHHs 3HaYHO BIUTUBAE Ha npaitito. [Ipore BruB
BUTpAT Ha BUIIlY OCBITY Ha piBeHb KBai(iKkallii HaCEICHHS Ma€ EKOHOMIYHO HEKO-
pekxTHui 3B'130K. [Ipn napamerpu3zariii Mmoaeni s 3apyOlKHUX KpaiH, HaBMaKH, pi-
BEHb KBadi(iKallii HaCeJIeHHs 3pOCTa€e MpH 30UIbIIEHHI BUTpPAT Ha Hel. OTxke, B Yk-
paiHl MOXKHA MPUITYCTUTH HASBHICTH IPOOJieM 3 (piHaHCYBaHHIM chepHu OCBITH 200
BUKPUBJICHb Y CTATUCTUYHMX OLIIHKaX PiBHIB KBaJi(iKallii HaceIeHHs.

[Ipu BKIIOUEHHI IIHOTO (PAKTOPY y MOJAEID BHSIBJICHO, MO OUIBI BUCOKUM
BILUTUB Ha MpaIfo Mae pakTop BUCOKOI KBai(ikailii HaCEIeHHs 3 ypaxyBaHHSIM BH-
TpaT Ha Hel. BxiroueHHs hakTopy BUCOKOKBaIi(hiKOBaHOT mparli y 6a30By MyJIbTH-
IUTIKATUBHY MOJIETh JJI1 €KOHOMIKM Y KpaiHM MOKa3aJio MEHIIIUI piBeHb ii BIUIUB Ha
o0csar BBII yepe3 3HWKEHHS 3apIulaTd y KPU30BI POKHM Ta 3HUKEHHS BUTPAT Ha
OCBITY y JIOCTIPKYBAaHOMY TIEPi10i.

3a pe3yabTaTaMu MOJICTIOBAHHS 3alIPOIIOHOBAHO BUKOPHUCTAHHS HOBOTO HAy-
KOBO-METOJJMYHOT0 MIIXOAY JJIsl pPO3paxyHKy nporao3noro oocary BBII 3 ypaxy-
BaHHSAM (PaKTOPy BHCOKOKBaTi(hiKOBaHOI Mpalli, 110 BKJIIOYAa€ BUTPATH HA OCBITY 3
ypaxyBaHHSIM UYOTHPUPIYHOTO YacOBOro Jjary (OTpHUMaHHS CTyIeHs Oakajasp),
€Tamnu SKOro MPeICTaBICH] aJlTOPUTMOM EKOHOMETPUYHUX MOJIETIEH.

Y poboTi BUKOHAHO MPOTHO3 PO3MIPY MOJATKOBHX MUTKT Ha mepion 2020-
2030 pp. Ha OCHOBI pealbHUX MPUBATHUX BUTPAT HA OCBITY B YKpaiHi. [y 115010
MPUNYIIEHO, 0 Jep)kaBa Oepe MO3MKY B OOMIraIlisax BHYTPIIIHLOI JIePKABHOI I10-

suku (OBJIIT), mpu niboMy 11 BUTpaTH Ha OJIATKOBI MIBIH 3a TIEP10]] CKIIATaTUMYTh



16,6 muipa mon. CILIA. Ha ocHOB1I po3po0ieHOr0 HAyKOBO-METOJAUYHOIO MiAXO0Ty
PO3paxoBaHO NPOrHO3HI 3HaYEHHS (DAKTOPIB 3 ypaxyBaHHSIM BUTpAT HA MUIbIH.

OO6rpynToBaHO BipoBaxeHHs NuIbl 3 [IADO nis cTuMyTtoBaHHS PO3BUTKY
JIOJICHKOT'O KamiTally, BUXOSYHM 3 MOXKJIMBUX BapiaHTIB PO3BUTKY €KOHOMIKH YK-
painu. [Iporno3 o6csry BBII po3paxoBaHo 3a TpboMa clieHapisiMu Ha riepion 2020-
2030 pp. ¥ Bcix crieHapisx 3Ha4YC€HHS (PaKTOpiB BUCOKOKBaIi(hiKOBAHOT Ipalli Ta iH-
JEKCY JI0JIapy 3aJIMIAI0THCS HE3MIHHUMHM, a THBECTHIIIT Y BaJIOBE HAKOITMYEHHS Ka-
miTany 3pocTatoTh. [1i1bru HaaIOTHCS HA BECh TIEPIO/I.

[Ipu iHepIiiHOMY CIieHapii KamiTaa CIpOrH030BaHO Ha PiBHI OCTaHHIX POKIB.
[Tpu BBeAeHHI NUIBT HA OCBITY BiAMIYa€eThes MeBHE 3pocTanHs oocary BBII. Otpu-
manuit npupict BBII 3a nepiox 2020-2030 pp. ckinamgatume 9,2 mupa goa. CHIA.
Ane, OCKUIbKM BUTpPATHU AEpPXKAaBU Ha MOJAATKOBI muibru Bumii (16,6 mupa o
CHIA), ekOHOMIYHOi BUT'OJIM BIJl HUX 32 YMOB JJAHOT'O CIIEHApPit0 HeMae, a PoHI00-
30pO€EHICTH TMpalli MOKa3ye HU3bKUN PiBEHb 3a0€3MEUCHOCTI Tparli KarmiTaaioM.

[Ipu 30anancoBaHOMY CII€HApIi BIPOBAKEHHS MIJILI CYIPOBOIKYETHCS 301-
JIBIICHHSIM 1HBECTHUIlIA B OCHOBHUU Karitan y 1,5 pasu. [Ipu nupomy npupict BBII
cknagatume 14,6 mupa gon. CIIA. 3actocyBaHHS MUIBT P [IbOMY CIIEHApii TAKOXK
€ HeJOIIbHUM, OCKLIbKH TpupicT BBII Hmwkuuii 3a po3mip BUTpaT Ha MIJILIH.
[IpoTe BimMivaeThCs 30UIbIICHHS 3Ha4Y€Hb (POH10030pOEHOCTI Tpalil.

[Ipu nepcrneKTUBHOMY clieHapii MOps/l 3 BBEAECHHSIM MOJATKOBUX MUIBT 301-
JBIIEHO 1HBECTHUIII] Y BaJIOBE HAKOMUYEHHS KaIliTaly A0 PIBHA, IO CIIOCTEPIraBcs B
VYkpaini y 2008 p. — 58,5 mupa gon. CIIA y norounux 1inax, abo 32,5% sig BBII
(pu IbOMY 1HBECTHIIIi B OCHOBHUH KarliTaa BimMidaiaucs Ha piBHiI 45,0 Mupa J1071.
CHIA y morouynux miHax, abo 25,04% Bim BBII). Otrpumano mpupict BBII
16,8 mipa mon. CIIIA, mo nepeBuiye po3Mip BUTpAT Ha MUTBTH, Ta 3pOCTaHHS (O-
HI0030pO€HOCTI mpaili. TakuM 4UHOM, B YMOBaX I[bOTO CIICHAPIIO 1HBECTHUIIIT Jep-
’aBU B PO3BUTOK JIFOJICHKOT'O KamiTaly BiIITKOAOBYIOThCSI.

OTxe, TOJOBHHI BUCHOBOK 3 MPOBEACHUX PO3PAXYHKIB MOJISITAE Y TOMY, 1110
yCHIX MOIaTKOBOTO CTUMYJIFOBAHHS PO3BUTKY JIFOJCHKOIO KariTainy B Y KpaiHi 3aje-

KUTh HE TIJILKH BiJl 3BaXKEHOI MOJIATKOBOI MOJIITUKH, ajie, HacamIepes, BiJl 00CsTIB



IHBECTHUIIIM B OCHOBHUM KamiTan (ski MaioTh Oytu He meHie 25% BBII Ha pik) 1
3a0€3MeUeHHs] BACOKUX 3araJlbHUX TEMIIIB 3pOCTaHHS HAlllOHAIbHOI EKOHOMIKH.

Buxonsuu 3 pe3ynbTartiB JOCHIKEHHS TEOPETUIHUX Ta MPAKTUYHUX ACTIEK-
TiB CTUMYJIIOBAHHS PO3BUTKY JIFOJICHKOTO KamiTany 3a gornomororo [1/1P0, a Takox
pe3yabTaTiB MOJICIIIOBAHHS, Y pOOOT1 OOIPYHTOBAHO HAYKOBO-METOJIUYHI PEKOMEH-
nari A YKpainy, peanizaiis SKuxX IpUCKOPUTh PO3BUTOK JIFOJICHKOTO KaIliTany Ta
HaIllOHAJILHOI MPOMHUCIIOBOCTI:

y cepl OCBITH — 3aTBEPAUTH 3aKOHOAABCTBO 1100 OCBITH AOPOCIHX, 110 J0-
3BOJIUTHh CTBOPUTHU IPABOB1 MEXaHI3MHU PO3LIUPEHHS JOCTYIY A0POCIUX A0 (hopMma-
JbHOI, He(pOpMaNIbHOI Ta IHPOPMAIBHOI OCBITHU /711 OTPUMAHHS Cy4YaCHUX KOMIIETE-
HII{; BOPOBAJIUTU OCBITHI mporpamu 3a cydyacHumu Ta STEM-crienianbHOCTIMU Y
3aKj1aJax BUILOI Ta MICISIAIIOMHOL OCBITH;

y cepi onogaTkyBaHHS — BBeCTU TUM4YacoBl nuibru 3 IIJJPO (m. 166.3.3
p. IVIIKY) y Burnsaai nonaTkoBOro KpeauTy, 10 MOBHICTIO BIIIKOJOBY€E BUTPATH
Ha BUIILY Ta MICISIUIIIOMHY OCBITY; IPUBECTH INIOCKY CUCTEMY MPHUOYTKOBOTO OMO-
JTaTKyBaHHs YKpaiHu B MOBHY BIAMOBIIHICTh YMOBaM IIOCKOI KoHIenIi Xoma-Pa-
oymiku (flat tax) uepes 3BinbHeHHs Big [11PO auBinenaiB GpisuyHUX 0OCi0;

y cdepl IPOMHUCIOBOCTI — 30UTBIIMTH IIOPIYHI JAep>KaBHI IHBECTHIIII B OCHOB-
HUI KariTaa HalllOHaJIbHOI TPOMHUCIIOBOCTI; 3a0€3MEUUTH AepKaBHE CTUMYJIFOBAaHHS
Oi13Hecy (1maiioBa ¢iHaHCOBA y4acTh) Y CTBOPEHHI OCBITHIX IEHTPIB JJII OTPUMAHHS
Cy4JacHHMX HaBUYOK Ha MiAMPUEMCTBAX JUISI OKPEMHUX Tally3ei MPOMHCIOBOCTI.

Kuouogi ciioBa: momatok Ha 1oxoAu (i3UYHUX 0Ci0, MOAATKOBI MUIBIH, MO-
natkoBa cucreMa, STEM-nepconan, cMapT-IpOMHCIOBICTh, BUIIIA OCBITA, BUTPATH
Ha BHIIY OCBITY, IHBECTHIIIl B JIOACHKUN KaIliTal, OCBITa JOPOCIHNX, OCBITa BIIPO-

JOBX XUTTA.



SUMMARY

Vorhach O.A. Income taxation methods to promote the human capital
development. — Qualifying scientific paper presented as a manuscript.
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Smart industry has become an important vector in the world economy devel-
opment after the global financial crisis. It is based on knowledge and innovations
and requires higher-qualified staff that is capable of working with new technologies
and studying along with their development.

The change in the staff requirements happening in the current labour market
due to the economy digitalization (i.e. development of digital skills and availability
of quality higher education) requires the creation of a lifelong learning system. The
proper implementation of such system depends very much on the cooperation be-
tween staff, businesses, and state related to the understanding of importance of life-
long learning and its financing.

The need for attraction of human capital investments has also increased due
to the COVID-19 economic crisis that caused the reduction in working-age popula-
tion and somewhat restricted the access to education, thus harming the human capital
all over the world.

In the times of remote education and smart industry development, investments
in education are of great importance, as it is one of the crucial elements of human
capital. Expansion of access to higher education and development of digital skills
creates a need for the new approaches, in particular of the tax nature. Personal in-
come tax (PIT) can prove to be a powerful tool here.

This issue is important for Ukraine as well, as the development of the national
digital industry and training of highly skilled staff that would suffice its needs and
requirements are among the vectors of the National Economic Strategy 2030. How-
ever, no mechanism for promotion of the human capital development has been pro-

vided yet. This necessitated further research regarding the use of income taxation



methods for promotion of the human capital development for the current needs of
national economy.

The objective of this study is to substantiate the theoretical provisions and
develop scientific and methodical approach and recommendations for encouraging
the human capital development in Ukraine using the means of personal income tax-
ation.

The subject matter of the study is the processes of state promotion of the hu-
man capital development in Ukraine using the means of personal income taxation.

The scope of the study is theoretical, methodical, and applied aspects of the
personal income taxation methods’ impact on the promotion of human capital de-
velopment in Ukraine for the needs of national industry.

The scientific novelty of the results of this study lies in further development
of scientific and theoretical provisions, development and implementation of scien-
tific and methodical approaches as well as practical recommendations regarding sub-
stantiation of the use of personal income taxation methods for promoting the human
capital development in Ukraine taking into account the particularities of local eco-
nomic development and institutional environment.

The practical importance of the results of this study lies in the fact that using
the developed recommendations for promotion of the human capital development
through personal income taxation means will facilitate resolving of the urgent task
of forming modern highly skilled staff in Ukraine. Completion of this task is critical
for implementation of breakthrough manufacturing technologies and development
of the national industry. The economic mathematical model proposed in the study
allows to determine the economic growth dependence on investments in higher ed-
ucation. Practical implementation of this model allows to estimate the efficiency of
personal income tax relief in facilitating the human capital development.

The thesis proves, based on the available theoretical and empirical research,
that investments in human capital improve staff quality and labour productivity,
thereby promoting the industrial development and economic growth. Overview of

the foreign economists’ research shows that, along with direct state financing, the



means of personal income taxation system can also encourage investments in edu-
cation.

While studying the income taxation methods, three concepts have been iden-
tified in the economic theory: comprehensive, dual, and flat. Each of those features
a distinctive combination of the base, rate, relief, and preferences. The flat concept
Is found to be the most reasonable one out of the three under the conditions of the
Fourth Industrial Revolution. The extensive tax base and low flat rate allow it to
avoid generating excess tax burden on the taxpayers’ labour incomes, but at the same
time the concept makes it easier to encourage the human capital development by
means of relief and preferences. Relief from taxation of individuals’ dividends fa-
cilitates the attraction of investments in production.

The analysis of foreign experience in using personal income taxation tools as
the incentive to education showed that the developed countries showing high levels
of technological development and education bear significant expenditure for science
and education and feature close cooperation between the state and private enter-
prises. In addition, such countries use state programs as well as personal income tax
privileges and preferences. The developing countries bear small state expenditure
for science and education and feature poor cooperation between the state and private
enterprises. The focus here is on using tax privileges and preferences to facilitate the
human capital development.

The results of analysis of the economic growth model showed that the assess-
ment of economic impact on human capital and investments in it often use models
that include the human capital as a separate factor or as part of the labour factor.

The assessment of the human capital investments in Ukraine showed the in-
verse dependence between the human qualification level and the expenditure of its
development. This means that the real expenditure on higher education are reduced
while the share of highly skilled population shows inertial growth. Over the last
years, private financing reduced along with state financing. Such a tendency may
cause the decrease in the population with higher education in Ukraine (considering

its quality).



The assessment of investments in higher education in the foreign countries
showed that such inverse dependence is abnormal. Observed in these countries is the
economically correct linear dependence, i.e. the higher are expenditure of higher
education, the higher is the level of population qualifications. The same tendency is
observed in terms of GDP values and the share of the population with higher educa-
tion. The analysis of the group of European countries showed the following depend-
ence: increase in the higher education expenditure = increase in the level of popu-
lation qualification = economic growth. Thus, given the plan for accelerated devel-
opment of Ukraine’s national economy, we must adjust our attitude to state financing
of higher education and promotion of the private financing development before ir-
reversible changes to the human capital quality occur. The reduction in the share of
highly skilled population has become evident as early as in 2019.

The analysis of the personal income tax system in Ukraine revealed the fact
that it is based on the Hall-Rabushka flat tax concept. However, unlike some Euro-
pean countries, Ukraine has only implemented it in part. The results of analysis of
the theoretical provisions and the foreign countries’ experience in using personal
Income tax tools to facilitate learning has substantiated the efficiency of implemen-
tation of educational tax relief in Ukraine, proving this strategy worthwhile in the
long run.

In order to set the parameters for the basic multi-factor model of Ukrainian
economy, the statistics data for 2000-2019 were used. Those were converted into the
fixed prices of the year 2010, with the temporarily occupied territories excluded
from the model. The function was found to have the top-down response from pro-
duction volumes; the production process in Ukraine is capital-saving and laborious.
When compared to two types of forecast of Ukraine’s GDP made by IMF before and
during the COVID-19 pandemic crisis, the forecast GDP level calculated using the
above-mentioned function showed the high level of accuracy.

In order to substantiate the highly skilled staff impact on the increase in
Ukraine’s GDP level, a number of functions have been created and parametrized. It

was found that high level of population qualification has a significant impact on the



labour. However, the impact of higher education expenditure on the level of popu-
lation qualification shows economically incorrect relation. By contrast, the para-
metrization of the model for foreign countries shows that the level of population
qualification increases with the increase of relevant expenditure. Thus, it can be as-
sumed that problems related to financing the education sphere or errors in static es-
timates of population qualification levels may be assumed present in Ukraine.

When this factor was included in the model, it was found that the factor of
high level of the population qualification has a higher impact on labour, considering
expenditure associated with it. Inclusion of the highly skilled staff factor in the basic
multiplicative model for Ukrainian economy has shown its less impact on the GDP
level due to reduction of wages in the crisis years and the reduction of educational
expenditure in the studied period.

Based on the modelling results, it was proposed to use new scientific and
methodological approach for calculation of the forecast GDP level, taking into ac-
count the highly skilled staff factor, including educational expenditure and consid-
ering the four-year lag (i.e. the time needed to obtain the bachelor’s degree in
Ukraine); stages of the lag are modelled using econometric models algorithm.

The thesis features forecast of tax reliefs for the period of 2020-2030, based
on actual private educational expenditure in Ukraine. In order to do this, it was as-
sumed that the state takes a loan in domestic government bonds; the state expendi-
ture in the above period are assumed to amount to USD 16.6 bin. Based on the de-
veloped scientific and methodical approach, the forecast values of the factors were
calculated, taking into account tax relief expenditure.

The study substantiates implementation of personal income tax relief in order
to encourage the human capital development, based on possible options of economy
development in Ukraine. The forecast GDP in 2020-2030 was calculated for the
three possible scenarios. The role of highly skilled staff factor and of the dollar index
are the same in all the scenarios, while investments in the gross capital formation

increase. The relief is granted for the entire period.



In the inertial scenario, the forecast capital remained at the recent years’ level.
Implementation of educational tax relief is shown to cause some increase in the GDP
level. The resulting GDP growth for the period of 2020-2030 is estimated to amount
to USD 9.2 bin. However, since the state tax relief expenditure (USD 16.6 bln) are
higher, this scenario demonstrates no real economic benefits, and the capital-labour
ratio is proved to be low under this scenario.

In the balanced scenario, the implementation of the tax relief is accompanied
by 1.5-times increase in capital investments. Under these circumstances, the GDP is
estimated to grow by USD 14.6 bin during the studied period. The use of relief in
this scenario is impractical, as the GDP growth is less than the tax relief expenditure.
However, the increase in capital-labour ratio is observed.

In the perspective scenario, the implementation of tax relief is accompanied
by increase investment in gross capital formation, amounting to the level of observed
in Ukraine in 2008, i.e. USD 58.5 bln at current prices or 32.5 % of GDP (note that
estimated investments in gross fixed capital formation amounted to USD 45.0 blin at
current prices, or 25.04 % of the GDP). According to the modelling results, in such
a case GDP growth would amount to USD 16.8 bln, exceeding the amount of tax
relief expenditure; the capital-labour ratio would also increase. Therefore, state in-
vestments in the human capital development are worthwhile in this scenario.

Thus, the main conclusion from the calculation is the fact that successful tax
promotion of the human capital development in Ukraine mostly depends not on the
sound tax policy, but on the volume of capital investments (which must be at least
25% of the GDP per annum) and on ensuring high overall rates of the national econ-
omy growth.

Based on the results of the studied theoretical and practical aspects of encour-
aging the human capital development by means of personal income tax, as well on
the results of modelling, the paper substantiates the following scientific and method-
ical recommendations to be used in Ukraine, which, if implemented, will accelerate

the human capital development and national industry growth:



in the education sector — to introduce legislation on adult education that will
allow for creation of legal mechanisms for extension of adults’ access to formal,
non-formal, and informal education in order for them to obtain modern competen-
cies; to introduce educational programs for modern and STEM training programs in
higher and post-graduate educational institutions;

in the taxation sector — to introduce temporarily personal income tax reliefs
(Clause 166.3.3 of Section IV of the Tax Code of Ukraine) in the form of tax credit
for full compensation of expenditure of higher and post-graduate education; to bring
the flat system of income tax in Ukraine into full compliance with the Hall-Rabushka
flat tax concept by exemption of individuals’ dividends from personal income tax;

in the industry sector — to increase the volume of annual state investments in
the national industry capital; to ensure state promotion (on the conditions of share
financial participation) of businesses creating educational centers that would allow
students to obtain modern skills by learning them at enterprises of certain industrial
sectors.

Keywords: personal income tax, tax relief, tax system, STEM staff, smart
industry, higher education, higher education expenditure, investment in human cap-

ital, adult education, lifelong learning.
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