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BCTYN

Cyuacal TpascdopMalii, me BLIGYBAIOTECA ¥ CYCIIECTEl BHMArdioTh
H0YIOBH HOBHX MCXAHISMIB aMairraiii 0 YMOB CholwJcHHS. [HICIpaniy jo

€BpolICHEBKOIO  CLIBTOBAPHCTBA, 14 YKpaiHM, — I HUBIX MOJCpHIzarii
EKOIIOMIKH, TOJOIANT colianbliux  qucbatarcis, dopMyBaiis cnponelichko-
OPICHTOTAIION®  7aKONOANCTRA,  MARHIEHNS  KOHKVPETTOCOPOMOKTIOCT]

OAIPHEMHALTEL, OCBOEHHS HOBHX PHHKIB, IMIUICHCHIYBAHHA FBPOICHCBKHX
34081 OCBITHEOL JIAIEHOCTL.

Monorpadiss MICTHIb  WSTh  PO3JAUNB, SKI  LUPHCBANMCHO BHPILICHHIO
CYWACTIHX  MPOOTEM  eKOTOMITIIOND  pPO3BUTKY, RBETATIORTETIA  TapTTENSHKAN
BITOCHIT, BHTMETIRG (PYTIKTIONYBATIIE TIATIOHATLIION eKOHOMIKH, THATPHCMETT,
(PIHAHCOBOI CHCTEMH T4 MPABOBOTO IOTAL. 3OKpeMa. ¥RaralbHCHO IOTTIAIM
VKPalHCEKHX TA 3apyOLKHAX HAVKOBIIB MO0 CVIACHWX TeHACHINH CKOHOMIYHOTO
POBBUIKY ¥ KPaiHU, CIPATCITHHOIO ULIXOMY T YMOB 3POCTAHHS 11 1POLYKIMBHHX
A IHBCCTHIUMHEX  MOMOMBOCTCH.  3HauHY  VBAlY UPHAUICHO  CTPATCITMHUM
REKTOPAM  POIBHTKY  HATIOHAILION  eKOTIOMIKH,  VPETYTIORAITO  COTHaNBITHY
PHAUKIR, & TAKOA TTHTAMIAM POARATKY OCBITH B YEpaiTT.

JocmDkeHHT IPYHTVETBCS HA HAVKOBO-OOIPYHTOBAHHMX METONAX, SKI
BHKODPHCTAHL B podorax aBrTopie. [layKoBUMMH 2aUpOnOHOBAHC KOHKDPETHL Te3M
e/ peaisanil  OCHOBHMX UPHHIMIAB  POSBHIKY B VMOBAX  (MiHAHCOBOT
rrrodainsargi.

ARTOPH 3adBIFIOTE, TG KOTKPETTH TTAYKORI PO3POOKH ¥ hopMi MEXam Min,
cxXeM, MojeTell COPUATHMYTH OOKPATENTNo  (PYIRTHONYRAITA e JTHTe
EKOHOMITHOI clcTeMu YKpaiHu, ane i 1HIHX Kpais.

Monorpadia Mae SK HAVEOBHH, TAK 1 OPAKTHMHAN XapakTep, aHaIl3VEEH
Ta OOIPVATOBYIOYH KOHKPCTHL CHIYALNL, 3aX0iM, UPOUO3UINT NIO10 HOMUILIIOT
pedopMy ckOHOMIUHOT CHCTCMH B YKpaiHl T4 ¥ BCLOMY CBITI. Yel Matcplain
MvOTIKVIOTRCA ¥ BIIAFEAX  anTopin.  ABTOPH  TIECYTL  BITIOBTATLINCTS 33
OPHTITATLIICTD, TIOBHOTY Ta JOCTOBIPITICTE TIOTATIR MaTeaTin.

Apropu: Aaexceerre JLM. (maposnin 1.6). bLaweocup M. (migposain 2.7),
bozanpra  HAM.  (uuposain  44), bomdap A (uigposuin 2.4, 2.5),
boporac B.I. (miapozain 2.13), bowoma HB. (TIiapo3ain 2.12),
Fadeupra 3M. (uigposait 4.7), Taasanenwy BB, (uuposain 5.1), Tepuezo HLO.
(mimposmin 1.7), Fedeswiur €.B. (miaposmin 3.3), dmopax KXM. (mimposmit 5.1),
Huoa OM. (maposzain 1.7), AKypaeavosa LB (maposmin 4.2), Jadeopruux C.C.
Seqencornit KB, (uinposiaur 1.5), 3esmax JLAL (uiposiin 2.2), Kaaninenre CAM.
(mimposmin 3.1), Kipoan OIL (migposmin 3.7), Kedvmro IM. (miaposaic 2.8),
Kooyurke H.B. (maposmit 2.8), Kesyfoen H.B. (mmimpozain 2.11), Kenonesea O.C.
(uigposiain 3.6), Kywmna FM. (uigposgin 1.6), Jdasapummna LA (uigposain 3.8),
Jimeinoe O.C. (ijposmia 3.2), Jesxogens ILIL (minposmin 2,103, Jesueriko S.C.
(uigposain 3.3), Mandny O.B. (uigposain 3.1), Mapymaerx KO, (uigposiin 2.3),
Higoaaiigyx  T.0.  (minposnin  2.13), Iirkeaenxe ILB. (migpesmia  3.11),
Osnapenro 1.C. (migpozmin 2.60)., Oapmanceruii OB, (migposzair  3.5),
Ouicithoposa B.IO. (uigposgin 14D, Hann B.B. (uiipos.air 2.12), Haciunur 1O.B.
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(mapozmin 1.1). Hemwxosa JLO. (igpozdit 2.4), Hiverenxo T.B. (migposmin 3.7,
Hpixue LM. (mapos;un 1.3), Hporeninna O.B. (mizpoyun 3.9), Pedswina T M.
(mapozmin 3.5). Cacep JLK). (mimpozgin 4.6), Cac HM. (maposair 4.1,
Ceemvrosa H M. (uiaposuin 3.10), Cenpndork B.3. (uijposaun 3.4), Cesmmenre BIO.
(mimposmin 2.1), Cuerda JLO. (mimposain 4.0), Cudopuyr A (migpoyun 1.9,
Cmeasmax A B, (nigposmin 2.2), Cmenanoe B.AM. (miapozpim 2.9), Cyrkau O.M.
(uigposiin 1.2), Cynpyrenre C.A. (uiapesiait 1.8), Taxosnpesa IE. (uinposuin 5.3),
Tobineaun 10.€. (niipoyma 4.7), Tpymring ILB. (mizpoyun 4.5), @eduenre KA.
(mimposmin 2.13). Piramesa J.C. (miaposai1 2.7), Huoyaar AL (migpozmit 2.14),
Yacuivoga O.B. (mapoyun 5.0), Yuepun O.KY (migposmin 3.7), HYymax B.R.
(mimposmin 3.2). Hlaxpator-Onodpen CL (migposmn 4.3), WOpid 0. (miaposoin
3.4, Fuentes Vilma Elisa (1iposait 1.9), Kister Agnieszha (1ippos;in 3.8).

PETTFH3EHTHA

Kopitcea Bonodumup Binmopuau,

QOKINOP CROHOMIMHUX HAVK, RpOhecop,

6iOveaY GO0y Ginancosol RoTimuKH Jepicaciozo Nayreeo-90ocrionee incmunyny
IHGopMamIaYE A MOORTIDBAHHA EROHOMIKN

Miniemepemea eKOHOMIMHOZ0 POSSHIKY T MOp2iwid Yrpaiiu.

Hoxamaresa Onvea Bikmopiena,

DOKMOP eRONOMIUNUX HAVK, OOKIMGP IOPUOUNIIY VK, Hpoghecop,
Heputiit npopexmop 3 HAVKORO-RNE0aro21HoE ma HAVRoaol podonitl
KAaenunoco npusamiozo YRisepeHneny.

Cidennnuroea Tapuca Hempigna,

QOKIMOP CROROMITHUX. HAVK, OOyeHm,

sagioveat kagedpu inancie, BaNKIGCsRGT CHPASH MA CPAXVEANi
Nepeorcbkoro HAUIGHATBHOZO MEXHINHOR0 VHIGEPCHMERIV.
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2.8 Determination of Economic Losses Due to the Hlegal Withdrawal of
Capital Abroad in the Conditions of Financial Globalization'

The globalization of international financial flows makes 1t difficult to
control and regulate the illegal processes of capital outllow abroad. Strengthening
integration processes, leveling economic and political borders, increasing the scale
of export-import operations create the preconditions for expandmg the channels of
illegal withdrawal of funds abroad and an increase i the volume of these
operations.

The integration of Ukraine into the global financial space and the
liberalization ol capital movements lead to the tree movement of natienal capital
into world financial markets. The asset owners allocate the capital outside the
national economy in the form of their corporate strategies and diversification of
investment portfolios. Ilowever, often domestic busmess entities decide to
withdraw financial resources to other countries in order to optunize or evade taxes
or hide eriminally derived funds. Such processes of hidden capital withdrawal 1o
some exlents are inherent (o almost all countrics, but they are the most large-scale
and destructive in developing countries, in particular in transition economies®.

According to the estimations of the international Association of Chartered
Certified Accountants (ACCA), the size of the shadow economy of Ukrane
reached UAIT 1.1 trllion in 2016, and the country ranked third in the list of
ceonomics with the highest shadow level in the world - 43.16% of GDP. Only
Nigeria (48.37%) and Azerbaijan (67.04%%) had higher indicators. At the same
time, according to the estimations of the Ministry of Finance of Ukraine, the scale
of the shadow economy in our country was signiticantly less - about 30% of GDP
{although this means that a third of all eperations in Ulraine were carried out using
schemes of tax arrears and tax evasion)’.

The analysis of the level of shadow cconomy and the amount ol taxes paid
by the countries 1s given in Figure 1 and shows a large-scale level ol the shadow
economy in developing countries.

The ability of governments to control international capital flows is
diminished with globalization. There 1s no optimal pelicy to deal with the risks of
volatile international capital flows, as policies that may work in the short run may
have adverse clteets in the long run. Since there is evidence that currency and
banking crises tend to occur in economies with deteriorated fundamentals,
conservative macroeconomic policies should be at the heart of dealing with volatile
capital tlows*

T ACKNOWLEDGAENTS “This research was funded by the grant of the Ministry of Education
amd Science of Ukrame (No. giv 01 171003230) "

2 Tyshohuk T.A. Ways to counter the hidden capiral withdrawal from Ulraine: analviieal repoit /
TA Tvshohnk, Q17 Ivamov, Ko NISR, 2012, 88 p.

f Dvkalenko M. Shadow zone. dvailable af - https:/business.uavlast/item’3 17 3-sutinkova-zona

! Graciela L. Kaminsky International Capital Flows, Financial Stability and Growift DESA
Warking Paper No. [OST/FESA2003DW P 0December 2003,
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Figure I - The shadow economy and the real tax burden as a percentage
of GDP with taking into account the informal sector'

Existing weaknesses ol the tax system [unctioning constrain the processes
of accumulation and inflow of investments in fixed capital and channel resources
to nonproductive consumption, including within the framework of the informal
sector of the economy. Taking into account the inconsistency ol interests between
business entities and the state. the following groups of subjects interested in the
existence ol the shadow economy were identilied:

l. Subjects that actively influence the policy - making process. Since the
subjects of the shadow economy, having accumulated significant capital, are
interested in the further development of their own business, which is possible only
beyond the requirements ol current legislation, they are concentrated around the
authorities in search ol opportunities to realize their own interests by making or
adapting relevant government decisions.

2. Entrepreneurs ol difTerent levels who consider it appropriate to carry out
operations bevond current legislation. Their influence on the formation of
economic policy is much lower, so they either tall into the sphere of influence and
are completely dependent on the representatives of the first group (as a rule, this
includes trading intermediaries and [inancial structures, ete.). or “decentrally™ use
the gaps in the legislation on the basis ol the relations with corrupt government
ollicials ol the lower level and representatives ol the eriminal world.

3. Average citizens who are forced to gain income at the expense of the
shadow sphere. This 1s the largest group. Its influence on the local authorities 1s the
smallest. However. as a matter ol lact. the totality of its interests is closely
connecled with the interests ol the previous group, although very often this group
even does not understand it.

! Alternative mechanisms of socio-economic development of Ulraine  under gen. ed. of Cand. Sci.
(Fcon) O. V. Kravchuk - K.: Center for Social and Labor Research, 2016 - 205 p
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4. Consumers who are able to reduce their costs by the use of goods and
services preduced in the informal sector. Such conswmer behavior is caused by the
low level of their own incemes, which leads to the predeminance of considerations
of price (cheapness) of produet over considerations of its quality or quality of
service.

The presence of this interest contributes to the sustainability of the “shadow
ceononmy” in Ukraine and signilicantly limits the state pelicy on counteracling,
shadow coonomy?.

Based on the study T AL Tyshehuk, OV, lvanov * and V. K. Senchagov |
AS, Bulatova, AP, Kalylin, V.B. Bosnenko?® | the (actors are systematized us well
as their essence and the illegal outflow of capital from Ukraine are analyzed,
Figure 2 .

The channels of hidden withdrawal of financial assets arce as follows: 1.
Price manipulation in toreign economic operations. 2. Transler of ownership of
mtangible assets o other countries. 3. [nternational leasing. 4. Agent agreements,
5. Louns, 6. E-Trading. ‘Thus, hidden capital 15 a powertul untapped mvestment
resource for business development i Ukraine and a resource for stabilizing its
financial system’.

Dubrovskyi V. and Cherkashivn V.* consider the following wavs as the
most common ones to avold taxation:

Smuggling (manipulation ot the customs value of goods: mierrupted trunsit;
direet smuggling

VAT theft (illegal reimbursement from the budget during export. missing
trader — in particular, “carousel fraud”™ schemes)

Pirate goods

Profit shifting to “tax havens™ (“elTshore™)

Taxuble buse distortion (hiding the sules volume)

Abuse of tax benelits and preferences

Unregistered entrepreneurship and individual economie activity without
registration

Conversion centers,

The main channels of evading, taxes are connected with foreign economic
activity and the activity ol the “conversion centers™ indusiry,

! Zhalilo Ya. A. Theory and practice of formation of effective cconomic stratcgy of a state:
monograpiy, - Koo NISR, 2009, 336 p.. ilhesr.

* Dwhehik T.A Waps to conier the Wdden captial withdrawal from Ulkraine: analytical repore ¢
FA DPeshehuk, O bvanev, K0 NISR, 2012, 88 p.

* Senchagov 17 K., Bulatova A.S., Kalvkin A.P., Bosnenks V.. Economic threats arising from
unproductive capital withdrawal scientific hulleting ssue 1. 2013 p [83-189 Lviv State University
of fnternal Affairs

! Was fo connter the hidden capital withdrawal from Ulraine. K. NISR, 2012 31 p.

T Dubrovskyi V., Cherkastvn 1. Comparative analysis of the fiscal effect of the use of lools of fax
evasion . avoidancain Ukraine Institute for Social and-Feonomic Change.- Kyiv, 2017
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Figure 2 — Factors and consequences of capital outflow from Ukraine
Composed by authors

According to the typology of the State Financial Monitoring Service on the
legalization (laundering) ol proceeds ol crime, such sectors of the economy as
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foreign economic activity, credit and finaneial spheres. fuel and energy industry
and the markel of metal and mineral resource have the greatest risk of money
laundering ! And foreign economie activity is a “leader”™ among them, in particular,
trade in lughly liquid goods, such as non-ferrous metals, chemistry, cortain types of
agricultural products, etc. At the same time. according to the State Financial
Monitoring  Service, the following techniques are used to implement capital
withdrawal schemes:

+ undercharging exports;

* overcharging inports;

+ [alse import agreements, ficlitious loun ugreerments, ele.

According to altermative estimations of an international organization (lobal
Financial Integrity. during 2004-2013 about USID 116 billion was withdrawn {rom
Ukraine (respectively, withowt paying taxes), which averages 9.4% of GDP
annually. Assuming that this trend continues in comparable volumes (it is very
likely uccording to the above mentoned datu), then we are talking about
approximately US] 9 allion annually or UAH 240-250 billion. The corresponding
budget losses due to the income tax evasion make about UTAIT 30 billion annually.
This ineludes money. mostly derived from transfer pricing.

In 2016, according to the data of SI'S (State Tiscal Service), UAIL 65
billien were paid in the torm of interest that have the characteristics of a capital
transier scheme that 1s known as “thin capitalization™ in 2016, And 493 were the
interests paid Lo a non-resident related person(parly) il the total amount of debt
obligations exceeds the capital by more than 3.5 times; and 15.7 - interests paid to
non-residents registered in “tax havens” (countries or the territories specified in
subparagraph 39.2.1.2 of article 39 of the Tax Code of Ukraine).

Therefore, taking into account the administrative burden and the
lustorically lngh corruption of the tax, the ssue on budget losses as a result of
VAT evasion schemes s one of the most wopieal one, At the same time, it should
be noted that the “marginal tax holes™ disappeared with the implementation of the
electronic VAT administration system in Ukraine. The cost of the “tax holes”
services increased by 1.5 - 2 times, the budget losses from minimizing VAT has
decreased significantly?

Almost all large companies, regurdless of the country in which they
operate, in varying degrees, optimize costs through offshore companies. In
particular. according to the study of Offshore Shell Games 2015, 500 largest
America’s companies hold about USD 21 trillion in offshore to reduce the amount
of tax payment, while the loss of the budget is estimated at USD 620 billien. 3

Unproduetive capital outflow ¢auses real or potential losses to the state in
general and 1o the economie interests ol eitizens in particulur,

i Lanndering proceeds of crime . The State Financial Monitoring Service of Ukraine. - 2016,
Avaitable ar: lrpwww. sdfingov.na/contentfile Site_docs: 2016°20161 230 Tipologia 2016.pdf

* Dubrovskyi Fl, Cherkoshyn L Compararive mudvsis of the fiscal effect of e use of tools of rax
evasion ’ avoldancein Lkraine Institute for Sccial apd-lieonomic Change.- Kyiv, 2047,

* Alternative mechanisms of soclv-coonomic develupment of Ulkraine / under gen. ed. of Cand. Sct.
tEcon) (. V. Kravehud: - K. Center for Social and Labor Research, 2016 - 205 p.
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The assessment of the amount of unproductive outflow (export) of financial
resources Trom Ukraine is carnied out by the Ministry ol Lconome Development
ind Trade according 1o the Methodological guidelines for a comprehensive
assessment of the amount of unproductive outllow (expor) lnancial resources
from Ukraine.

The methodology provides the assessment of the amount of unproductive
capital oullow through speeilic channels:

- hidden outllow ;

- unproductive legal outllow -

- unregistered outllow .

According to the calculation procedure. the amownt of unproductive
outflow (export) of financial resources from Ukraine 1s an integrated indicator that
is calculated as the sum of the basic components of such outllow by the formula:

NUF =XNLVE - PFF 1P ()
where NI — amount of unproductive outllow  (exporl) ol [inancial
resources [rom Ukraine, min, US]);

ITF — amount of unproductive legal outflow (export) of financial
resources, min. USD),

P —amount of hidden outllow (export) of lnaneial resources, min. USD

PU = amount ol unregistered outllow (export) ol linancial resources, mln.
UsD.

Kach ol these three basie components 1s formed, i tun, with a certain set
of elementary components',

According to this methodology, the hidden capital outflow consists of the
lidden outllow (export) ol [maneial resources due Lo the distortion of the volumes
ind prices ol exports [rom Ukraine to the KU countrics, the idden outllow
{export) ol hnancial resources due to the distortion of the volumes and prices of
imports rom the EU countries to Ukraine, volume of revenue losses [or the export
of goods and services, pavments for imports that were not received and pavments
on fictitious operations with securities and the amount of non-refundable funds for
export operations carned out with violation by residents the legally estabhished
period lor payvments m [oreign currency.

Unproductive legal outllow ol lnancial resources  [rom Ukraine s
calculated on the basis of the volume of legal export of fimancial resources from
Ukraine, adjusted by the coefficient of non-productivity. The coefficient of non-
productivity is caleulated as an inlegrated enterion of non-productivity and is
based on indicators ol cconomic seeurily, that relleet to what extend the processes
ol productve reproduction of national economy do not depend on the withdrawal
ol Tunds by legal means.

! On approval of Methodological guidelines for a comprehensive assessmernt of the amount of
wnproductive ontflow fexport) financial resouwrces from Ukraine: order of the Minisiry of
Feonomic  Development  and  Trade  No. 286 of 24032005 Remieved  fion
httpeiawww e govaaidseodiList? g wk LA id d6a20 17 H-d0fd-406b-9c3 -

TadO43f0deb i tay  SistemaQblitul ublichnold nformatsiidpageNumber 86&fCtx inNamedfSor
1—datefSdir—asc
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Unproductive legal outtlow of financial resources is carried out by such
schemes:

granting of a loan (commercial loans) by depository corporations of
Ukraine le non-residents (except the National Bank);

interest rate payments on deposits of non-residents attracted by depository
corporations of Ukraine (except the National Bank):

direct investment from Ukraine:;

portfolio mvestment from Ukraine;

cxporl {repatriation) of income of non-residents received ffom investments
in the ceonemy of Ukraine;

pavment of capital transters;

pavment of other current transfers.

Unregistered outflow of financial resources from Ukrame 1s the export of
financial resources, the volume of which 1s reflected i the item “Lrrors and
omissions” of the balance of payments of Ukraine, provided that there is negative
value in the reporting period L

In order to identify losses due to the capital outflow from Tkraine, we will
analyze the dynamies of key components by the channel of unproductive legal
outtlow of financial resources.

Analysis of the dynamics of the amount of loans (commercial loans)
provided by depesilory corporations (except the National Bank ol Ukraine) 1o non-
residents, (fig.3) shows the trend of inereasing the loans amount w non-residents
since 2014, As of the end of the first quarter of 2018, this indicator 15 36285
million TJAH that is 9846 million TJAH more than in 2017 and 28888 million TJAH
more compared to 2016.

The geograplucal structure of the distribution of loans provided by
deposilery corporations (except the Nalional Bank) o non-residents is shown in
Figure 4. Il should be neted that 46.7% ol the wolal amount of loans, provided by
depository corporations to non-residents, enter the free economic zone “Crimea”™
that was formed in 2014 in the occupied part of the territory of Ukraine
{Autonomous Republic of Crimea and the city of Sevastopol) in accordance with
the Law of Ukraine “On Creation of the Free Leonomic Zone “Crimea”™ and on
Peculiaritics of Exercising Heonomic Activily in the Temporarily Oeccupicd
Territories of Ukraine™ No. 1636-VTT of August 12, 20142, Almost 0.5% or 262
million TJAH of the total volume of loans provided by depository corporations to
non-residents 13 concentrated m neighboring countriies, in particular Belarus,
ITungary, Moldova, Poland. the Russian Federation, Georgia, and Turkey. The
leaders in lerms ol loans provided by deposilory corporalions w non-residents,

! The withdrawal of capital from Ukraine: the scope and ways of preventing - K. NIiSR, 2013, - 39
p. Anthars: Tyschul T.A., Cand Sei. tFeon.), Associote Professor (head of authoring team)
Pavieva AM. Makhorrvkh DO, fvanov O Edited by Cand. Sci. (Feon.). Senior Scientist,
Honored Economist of Ukraine TaA. Zhalila

I Law of Ukraine "On Creation of the Free Economic Zone "Crimea” and on Peculiarities of
Exercising Eeonomic Activity in the Yempararily Occupied Lerrifories of Ukraine” No. 1636-11 of
Angust 12, 2074
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among other countries, are the USA, Germany, Greatl Britain, France, Switzerland
and Austria. In total, all other countries of the world account for 52.8% of the total
volume of these loans.
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Figure 3- Loans provided by depository corporations (except National
Bank of Ukraine) to non-residents (min. UAH)
Compiled by authors based on data 1
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Figure 4 - Geographical distribution of loans provided by depository
corporations (except National Bank of Ukraine) to non-residents as of the end of

September, 2018 (mln. UAH)
Compiled by authors based on data’

https:/ bank.gov.ua/ control uk publish/article? art_id=27843415&eat id=4457841 - Official site
of National Bank of Ukraine.
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The amount of deposits attracted by depository corporations of Ukraine
(exeept the Natonal Bank ol Ukraine) [rom non-residents ([ig.5) was decreasing
significantly during the period ol 2009-2010 due Lo the global linimcial crisis and
Nuetuated over the next [ive years at the level ol UAH 30749-39974 min. Only in
2016 there was a significant increase in the indicator (59 703 million UJAITD). but in
recent vears this trend has not been observed.
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Figure 3 - Deposits attracted by depository corporations of Ukraine
{except National Bank of Ukraine) from non-residents (min. UAH)
Compiled Py cnthors Peased on data !

The amount ol direel investments (equity capital), carried out by resident
enterprises of Ukraine in the economies ol other countries ol the world, amounted
to UJSD 20.7 million n 2016 (UISD 27.9 million in 2013). Ukrainian enterprises
have made direct investments in 1|5 countries. The largest amount of direct
mvestment [rom Ukraine lew to Cyprus - USD 7.5 million, the Virgin Islands
(Brtish) - USD 7.3 nulhon, Austna and the Russian Federation - USD 1.6 milhion.
And US4 mallion or 55% of the total mvestment Mew (rom Ukraine to the EU
countries. Leaders in lerms ol investment amount become the  industrial
enterprises - [JSD 8.4 million, wholesale and retail trade. repair of motor vehicles
and motoreveles — ST 7.6 million, transport. warehousing. mail and courier
activities — USD 2.2 malhon®.

We analyze the dyvnmmics ol exportsAmports to Ukraine according to the
charmel ol the hadden outllow of capilal thal 1s characlerized by the distortion ol
export-import operations, Table 1.

£ https:ibank govaet controbuk publishiarticle?art id 2784341 3&cat id 437841 - Offtcial site
af National Bank of Ukraine .
* Direct foreign investment — 2016. Availahle at: https::finpost.com.ug news: 2008
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Table 1 — The foreign trade balance of Ukraine in the period of 2010-
2017 (min. UAH)'

Nominal GDP Export o_f gt?ods l.mp_grt of pgoods  and
per vear al?ld %dn'lt’-d& .‘-dl’\"lfﬁdS
i % of GPD %o of GPD

20010 | 1082569 549365 50.7 -580944 -53.7
2011 | 1316600 707953 53.8 -779028 -59.2
2012 | 1408889 717347 50.9 -835394 -59.3
2003 | 1454931 681899 46.9 805662 -55.4
2014 | 1566728 770121 49.2 -834133 -53.2
2015 | 1979458 1044541 528 -1084016 -54.8
2016 | 2383182 1174625 49.3 -1323127 -55.5
2007 | 2982920 1430230 47.3 -1618749 -543

It should be noted that there is observed an mcrease in imports and the
difference in the volume of export-import operations reaches 8% of GDIP in recent
vears in Ukraine.

Based on the study of the movement of fimancial resources through the
main channels of capilal outllows and the need Lo delermine the ceonomic losses as
a consequence, the Lollowmg conclusions can be summarized: 1) constant increase
in number and change of various schemes for the capital withdrawal, tax evasion,
export-import operations, ete. in the context of globalization processes; 2) existing
database of statistical mdicators makes 1t difficult to applv the approved
methodological gudelmes for a comprehensive assessment of the amount of
unpreductive  oulllow [inancial resources [rom Ukraine; 3) absence of a
responsible authority at the state level, thal would be entrusted with the Tunctions
of monitoring, control and assessment of the amount of shadow capital outtlows
abroad.

Thus, to identify the causes of economuc losses as a result of the shadow
capital outflow and losses assessment a deeper quantitative and qualitauve analysis
ol indicators by capital oulllows channcls is necessary.

! Export and Import of Ukraine. Avatlable ar: hps:index. minfin. com.ua ua'eeononny gdp eximp.
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BIIOMOCTI ITPO ABTOPIB

Aaerceenre Todnuira Muxaiitigna, Joxrop CKOHOMIMHEX HAVE, upodecop,
saysad kadeapn  ofaiky  ra dananeis  leano-@palkisesrolo  taptaihio-
IAVROBOTO  eTATYTY  Teplonimnenkoro TANMONAILIONe  SKoNOMINION)
VIIBEPCHTETY.

Baazooup Jdirin Mureaaigna, KaH 0T CKOHOMIMHIN HAVK, JOLCHT, JONCHT
radepd BIHHUMBKOLO HATIOHAILHOLO TEXHIYHOLO YHIBCPCHICTY.

bocaupra Hamanin Muxoiaiena, xaljipjal cKOHOMIMIIEN  IIAYK, JIONCIT,
JAonerr  kaepH CKOLOMIKE  Ta MUKUApOUIAN  UI0cHI  BiIMIgKoo
TOPTOBEILTIO-eROTIOMITOTO IeTuTyTy KITTEY.

Bondap Aseona, Yeprachkuil Jepmalaii TEXTONOMUINII VIIBepeHTeT.

Boponoc Birmopin eopeilgna, JOXI0p CKOHOMIMHMX HAYK, upodecop,
tpodrecop kadeapd didancis, GaHKIBELKOL CHPIBU T4 CTpaxyBaHHs CyMEbKOIo
ACPHRABIOLID VINBCPCHTTTY.

Boweoma Heawnr Bacwtiena, xall,w;iar cKONOMIMIHX HaYK, Crapiiiil BRI v
kaepr Pinanecin MyKagiRCLROTO JIEPRABIOTO VIIIBEPCHTETY.

Fadeysra 3os Mumpodpaniena, Kol w/ar TEXMUIAN MAVK, JONENT, ONET
KaeIpd  MOJCIOBAHHS  CKOHOMIKM 1 OisHecy  UepkachbKolo  HAITOHAILHOLO
VHIBCpEHTCTY 1Ment BoriaHn XMelIbHUIBKOLO.

Faianeys Boaodunup Bacuwasosun, xal)ar 3 jiepkaBliols VIpaBiins,
JONeIrr, jtonerr kadeipd aMIICIparuBions Ta IIANCOBOIo  MeHe GRMELTY
[amonmamiero vineepenTeTy «JILRIBCLKA TIOMTEX TR .

Fepreco Onin Qaexcandpisna, Kan;i@r eKOMOMIMIINX TAVK, JTOTENT Kadepa
ropuopatuHux dinabcis 1 korrpommy ABIS « KLY v, 3. Perbyanay.

Fodosanur €eoen Batenmunocuu, KAHULAT OPMUMHAX  HAVK, JOUCHT,
Jonerrt kadepr upata ta nyOiidnoro  aMUNCTPYBalis Mapivioinseskoro
ACPHRABIOLID VINBCPCHTTTY.

[wopax Kpiti Muxaitiosus, ~+o0veag  xadepu  a MITICTPaTHRIIOTO T4
(imatcosore wveneprmertty  [Targonamuore  vinsepenrery  «JInpinenka
Lo HTCXHIKS Y.

Autia Orexcanop Muxaiiiogus, Ka10T CKOHOMIMHIX HAYK, JOUCHT, JOICHT
Kaepy  koplioparusiux ginaneis 1 korpeanny JIBH3 «KHEY v B,
Ternyanax

Aypacivoea Ipuna Bixmopiena, TOKTOP eKONOMIMIINX ITAVK, Ipodecop,
supliavBau  kadeapors  piHapcis  XapKiBCbKOIO  HALIOHLILHOLO  CKOHOMIYHOLO
vHiBeperrery iseni Cemena Kysuenst.

Zaowoprrx Cepeit Cepeifiosun,  Kall/IE CKONOMIMITMX  1aYK, LOJoRIRH
CHCTUANET CKOUOMIMIOLO BLLEAY [ PporoSHItKo] MICLKoT pa/i.

3erencornii Kocnmmnumun Bacuieoewy, KaTyIL@AT TEXINMITAN NavK, JOTENT,
JwperTop I VeATHIICHKOTO KOTe,kyY Teproniine Koo MariomaILioro TeXmuiore
vHiBeperrery iseni Isana 1y noy.

Jomuar Japuca Muro:ntigna, KO a0 CROHOMIMHEX HAYK, JOLUCHT, JOICHT
JILMBELKOIO HalONAILIOIo YInBepeHtery iven lana Opanka.
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Kadnivenko Cepeiti Muro.afioguy, KanjMJaT CKOHOMIMHHX HAVK, JIOLCHT,
FACTYIITHK JTHpekTopa Hanuanhio-TIaykoRoTO IMeTHTYTY Gisllecy 1 Melle KMelTy
KaprnehkoTo NarionainlIorno TeXIMUHIoroe VIIBEPeHTeTY cLILehkoTo FoCIoJapcTha
1vel [lerpa Bacunenka.

K'xp()an Outexcandp flemposuy,  xanpar CKOHOMIMHHN HAaVvK. MOUCHT,
SABLIVBAY KadCIPU CKOHOMIKH Td COIIAIBHO-LOBCHKOBUX HAYE YMaHCBKOLO
JepikanIioTo e JaroTivIoTo VIliRepenTeTy ivert [Tagta THanim.

Kotyruro Izop Muroraiioeuy, JokTop  exoloMIMTIHY  1avk, mpodecop,
npodrecop xadeapu (MHAHCIB 1 ILANPHEMHMITE], 30CTVIIHEK 3aBLIVEaTa Kadeipu
(PIHAHCIB 1 [NPHEMHMOTBA 3 HABIATEHOL podoTH CYMCBKOIO JCpKAaBHOTO
VHIBCPCHTCTY.

Kebywro Sna Beaodumupiena, kamar CKOHOMIMHUX HAYK, clapuiuii
B Ta a4 kadeapn ynpanTimss CYMeLKOTo Jeprkanlioro VIIBepeHTeTy.

Kowioea Hamaain Bikmopiena, KalTHaT eKoTIOMIYITHY  TIAvK, JTOTIETIT,
JomeHT EKadlegpu  TVPH3MY  XapKIBCBKOIO — HALMIOHATBHOTO  ©KOHOMIMHOTO
vHIBepeHTeTy IMeHl Cenena [KvsHens.

Kononosa Ow.kwm)pa €Cezeniigna, KaHAMIAT CKOHOMIMHHMX HAVK, JOLCHT,
A0LCHT Kadeapu 0MIKY, CKOHOMIKM 1 VUPABIIHHS HCPCOHRTIOM 1LILIPHEMCTBE
JIBH3 «ITpuammpopenka Jeprikapita akajiesid 6V TRITHIITEA Ta apXiTeKTVPH».

Kyauna Faauna Muponigna, Xanuiar ekoTioMidqIgy TIAYVE, JOTINT KadeIpH
(MIHAHCOBOIO MEHELKMEHTV Ta CTPaxVBaHHA [epHOILIbCHKOIO HALUOHLIBHOTO
CKOHOMITHOIO VHIECPCHTCTY .

davapuwuna  Inng  Juumpiend. J0KT0PD  CKOUOMIMHHX  Havk, UPohHCcop.
BBy KadC)PH CTATHCTHKH T4 CKONOMIMIOUO  analsy  Harionamioro
VIIIBEPCHTETY OI0pecVPeiB Ta MPHPOTOKOPHCTVBA I

Himeinoe Oaexcandp Cepciftoeuy, KaHIHIAT EKOHOMITHHX HAVEK, JOTISHT,
AOLCHT Kaeupu CKOHOMIKH ULUPHEMCTBA T4 OPIAHIZAM  LLLPHEMHHUEROL
ABLIBHOCTT (CCHKO10 HULIOHA IbHOLO CKOHOMIMHOLO YHIBCDGHITLY .

Aesrogeyy  Hamaain  Hempiena,  crapnmii nuxmnajau - Harmonaonioro
TPaICIOPTIIOTO YIIBEPCHTETY.

Hesuenro HApocrasa Cepeilena, Doctor of Social Sciences, Leonomics
(Lithuania), acwcTenTt XapKIBCRKOTO HAIMIOHATRHOTO ABRTOMOCLTRHO-TOPOXKHBLOTO
VHIBCPCHICTY.

Maundua Oaexcandpa Batepiigng, JOKTOP eKOUOMIMIIAX  1AVK, JIOTIENT,
npmbecop Kad)e;[pn CKOTIOMIKH Ta MapKeTHITY Xapl(incm(om MATONATLIIOTO
TeNHIYHOTO VHIBEPCHTETY CLIBCHKOTO TOCTIOAPCTBA intenl Tletpa Bacnnenka.

Mapyuiar Japm FOpitena, xanuIAT eKOHOMIYHIX HAVK, CTapImmil BHKIajad
Kaeupu  MIKHAPOAHOL  CRKOHOMIKM  1d O13HCCY  UYCPKACBKOLO  JICPIKAHOIO
TCXHOIOITMHOLO YHIBCPCHTICLY,

Hixoaaitayx Temana Oaenciigna, MaricTp nipanosnanctra, actipant leTuryTy
TIPOOIEM PHITKY Ta eKOTIOMIKO-eKoTonunHxX jocTipkenn HAHY.

Hixorenro Hamnaria Boroounupiena, xananiaT eKOHOMITHHY HAVK, CTApITHI
BHKTa129 KHiBCEKOTO HATIIOHATRHOTO TOPTOBETBHO-SKOHOMIYHOTO VHIBEPCHTETY.
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Osuapenrxo Temana Cepeligna, KallIaT eKONOMIMHEN HAVK, JIOLEHT, JOTEHT
Kadhepu MEHSRKMCHTY 1HHOBAIHHOT 1o iHBceTHniinO] pisuibHecTi, Kuisckkoro
HAIIOHUIBHOIO YHIBepeHTeTy iMeHl Tapaca Hlesuchka.

Oavwancornit Ouexcandp Bacuasoenn, KAl T CKONOMIUHAX TAYK, JOICIT,
Jorent kadeapn wmenepkmenty 31T 1 TyprsMy  XapKIBCLKOTO  IepKaBHoTro
VHIBCPCHTETY NAPHTy BAHES Ta TOPIIRTIL

Onuicighopoea Baaenmuna FOpileny, KaHImpar cKOHOMIMHMX HAVE, IOLCHT,
JOTICHT KA pH CKOHOMIKM 1 LUPMEMHUITIBE XAPKIBEHKOI'G HAITOHAILHOI'O
ARTOMODUILHO=JOPOK ITLOIY YHUIRPCHTCTY,

Hann Bacws Bacwivoguy, JoKrop CKOIOMIMHAN Hayk, Upodecop, upotecop
Kacpe/ipH TYPIMy 1 pexpeartii MykadiBeLKOTO JIEPRaBHOTO YIIBEPCHTETY,

Haciunux  Hpii  Bacuavosuu, J0KTOp ekoHOMIYINX 1ayk, mnpodecop,
UpoBLIHUE HayKoBuE cliBpo0ITHHK BLINY (PIHAHCOBO-KPCAUTHOI Ta OMITROBOT
neniturd HamorumHoro HavkoBoro ueHIpy «lHeruTyT arpapaoi cKOHOMIKID.

Hemnosa [eca Omesuiang, TOKIOP CKOHOMIEIHX HuyK, Hpadecap, sunl;lynay
KaepH - MimcHapo ol ekoHOMIKE  1d Dispecy  Hepkachkolo  jepwanoeroe
TEXHOIOTTMHOTO YIIREPCHTETY.

Himonenxo Temana Boaodumupiena. walymjaT exoloMIIAN HayK. JIOTICHT
KaeApd CKOHOMIKH, ILAUPHEMHHIITBA Ta Ol3Hec-a MIHICTpvBaHHE CyMCBKOLO
JACPAABHOIG VHIBOPCHTCTY.

Ilpixne Ipuna Muroaaigna, JORIOPD CKOHOMIYIHX YK, JONCHT, JONCHT
Kache P ibanein YepKachbKoLo JepKaBIoIo TeX 00 THHOLI0 YHIBSPCH STy,

Hporxoniwuna Oaena Bixmopisna, WaILDUNAT eKOHOMIYINAX HAVEK, JIOTEIT.
norenT Kadeapu olIiky 1 Oinpec-KocaTIrHnry  XapKIRCLKOTO  HAILOHANILHOTO
CKOHOMIUHOIG YHIBepeuTeTy iMeHl Cemena KysHeirt.

Pedorina Nanna Muxaiivigna, xaHiMaT UOIITHYHAX HAYK, JIOLCHT, NOICHT
Jlnuporehko1o epaaBioro TeXIIorn YIBePeHIery,

Cucep Todmuia Hpitena, ka1 cKOHOMIMEUX Hayk, ¢rapliill BHKIA @Y
Kae/IpH  MApKeTHArY Ta VIPARINIS IMOBAITHIOK SnmeTio  CYMCBKOTO
JEPEABHOTO VIIBEPCHTETY.

Cac Hamaain Murosaigna, JOKIOp UCAIONMHMX HaYK, JONCHT, JOICHT
kadeapu  uegaroriynoi  MaMereproeri  Ta  MeHeEMceHTY  llosrmaBenkoro
HATUOHIILIONO L0 HOLo YITRepentery el B Koposenxa,

Csenmtoga Hina Muronaisna, Jonent wadeapu o0ImKy 1 ONOATKYBAII
Cx1uocrponeHehkoTO VINBEPCHTETY €KOTIOMIKH Ta MeleDKMEIITY .

Ceupudror Bacuits Jinogittogun, \oxT0op MCMUHUN HAVK, JOLCHT, LIPOPCKTOP 3
HAYKOBOT poGoTH KoMYyHalIbHOIO BHIOIO HABYAILHOIO 3akia ) y" KuroMapeskui
Me aai ey AuroMupebkoi ofuaciod pajin.

Cestmntenro  Bivmopin  FOpitena,  allinr GKOHOMIMHAX  1WYEK, I01CI,
KriBerkoro narionansHoro yiisepeurety iveti Tapaca ITlesuenka.

Cucuoda Troboe Oaexciisna. xKal; T eKOHOMIYITNN MAVK, CTAPIHI BUK1a1a4
Kadbe P MAPKCTHHIY Td  YIPAWNHHY IHHOBAIIHHOK AigibHicTI0 CYMCBKOIO
JACPAABHOIG VHIBOPCHTCTY.
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Cudopuyr Anamoiainn Audpittoens, KaiUn@arT eKoNOMIMIHR  TAVK, JOICT,
moueHT kKadenpr ¢imascie M. CL IOpis TepHomnbcikore HALIOHAIBHOTO
EKOHOMITHOTC YHIBEPCHTRTY.

Cmewymax Anacmacin Baeuwiaiena, Jlopipchkuil HalioHalbHUM VHIBCPCHTCT
vertni nana $parka.

Cmenanos B'aveciras Munoaaiosuy, JOKTOD eXoloMIIHHY Hayk, mpodecop,
roloBHME Haykoeuil criBpoOITHMK [HCTHTYTY IpolieM PHHKY 1 EKOHOMIKO-
exonorTTHUX gocm TxeHs I IATT Yipainn, M Ogeca.

Cyrau Quena Mukoiaigna, KaHIH AT CKOHOMIUHUX HaYK, JOICHT kadicipu
dinancis, Gaukibebkoi cupaBu  ta crpaxyeadad  CXiAHOEBPOUCHEHKOIL
VHIMEPCHTETY eKOTOMIKH | Melle TR MelITy.

Cynpynenxe Ceimrana Anamoaiigna, 7omenT  kadeJpw  MeTeRMenTy
VHIBEpCHTRTY JepikaBHOI (PleKanbHOL e1yv:ROH ¥ Rpainu.

Tuxomuposa 'aanna Ceceniena, KAHINIAT OPUANTHIX HAVK, JOLUEHT, TOLCHT
kadeapu Lpasa Ta UyOIIUHOIC 8 AMIHICTPYBaHHY MaplylioibebKOIO JCPKABHOIO
YHIBCPCHTCTY.

Totinreeny F)aia €Esceniigna, ctapmuii BAKTa Y kadepH MoTeTIOBATIT
ekoToMikH 1 Histecy UepkachkoTo MarioTanmniioro yiinepeHTeTy iMerr Boriana
XMeNBHULIEKOTO.

Tpywsina Hamaais Baaeplisna, KaHAMIAT eKOHOMITHHAX HAVK, 'UICH-
KOPCCUOHICHT  AKa oMl  CKOHOMIMHMX  HAVK  YKpaium, crapumit  Havkopmi
CLHIBPOOITHUK |HETHIVTY CKOHOMIKH LpoMHeoBoctl HAH Yirpainu (M. Kuin).

Deduenro  Kocmanmun  Anamoidifioswy, acmipant  xadeapn  dimancin,
GAHKIRCTLKO! CIIPARH Ta CTPaxyRarmg CYMELKOTo JepRaRITord YHiRepeHTeTY.

Diramosa Twboe Cepeiiena, acueTeHr DBIHHHIEKOIO — HALIOHAIBHOTO
TeXHIYHOTO VHIBEPCHTETY .

Hubyanr Anacmacin Fennadfigna, aviar HOJANTHUHEN HavEK, 3400vBau
KaheApH MIKHAPOAHUX (MHAHCIB [HOTHIVTY MDKHAPOAHUN BLAHOCHH KHiBCbKOIO
TIATHOTIATLIIOTO YIiRepeuTeTy ivierti Tapaca [Tlenwenka.

Yacnirosa Oaena Bosodumupiena, KanapiaT TeJaroTiqnmAX TavK, cTaprmai
HayKOBHH CIIBPOOITHHK BLAMLTY Teorpadii Ta eKOHOMIKM [HCTHTYTY IeJaroriki
TTATIT] ¥xpainn.

Yucpun Quaeny HOpifgna. KaHMIQT CKOHOMIMHUN HUYK, JOLCHL, JOLCHT
kadespH  eKOTIOMIKH, TIMPHCMITHIITRA Ta  Oisnec-aMITHeTPYRams CyMehKoTo
e RaDIIOTe VIIBEPCHTETY.

Yynar Boaodumup Baienmynosuy, KaHIANAT KOPUIVHHEX HayK, IPORLIHUI
HayKoBHH CIIBpoOITHUK BIIILTY opraHizamii Haykoeol poforn XapKiBChKOID
HALIOHAIBHOIO YHIBCPCHTCTY BHYIPIIIHIX CLIPYB.

Hlaxparor-Onopper: Ceimaana  leanieny, KaHAWJIWT CKOHOMIYHHX  HUVE,
acweTenT YepITlBeTmhKOTo HATIONATLIIOTo YiinepeHTeTy iMett FOpia @eankonrua.

IOpii Edvapo Onexcandposud, KalMIaT eRKOHOMIUITHX Tayk, OTETT,
saBlIyBa4 Kadenpu OyOmYHUX, KOPHOPATHEHHUX (MHAHCIB Ta (HAHCOBOID
nocepeganirea  epHIBEUEKOTO HAIUOHAIBHOIC VHIBepcHreTv 1meHl I1Opia
D¢ ILKOBHYA.
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