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ÏÎË²ÒÈÊÈ Â ÊÐÀ¯ÍÀÕ ªÑ

SOME ASPECTS OF CONDUCTING
STABILIZATION FISCAL POLICY

IN EU  COUNTRIES

Ìåòîþ äàíî¿ ñòàòò³ º àíàë³ç ñó÷àñíîãî ñòàíó òà îñîáëèâîñòåé ðåàë³çàö³¿
ñòàá³ë³çàö³éíî¿ ïîë³òèêè â êðà¿íàõ ªÑ. Ó ñòàòò³ ïðîâåäåíî äîñë³äæåííÿ çà-
õîä³â, ñïðÿìîâàíèõ íà áîðîòüáó ç ô³ñêàëüíèìè äèçáàëàíñàìè, ïðîàíàë³çîâàíî
äîñâ³ä äåÿêèõ êðà¿í ªÑ. Îö³íåíî åôåòêèâí³ñòü çä³éñíåíèõ äîñë³äæóâàíèìè êðà¿-
íàìè çàõîä³â â ðàìêàõ ñòàá³ë³çàö³éíî¿ ô³ñêàëüíî¿ ïîë³òèêè.

The aim of this paper is to describe the current state and key features of the
fiscal policy in the EU. The key aspects of the fiscal policy as stabilization policy in
member states of the EU are explored (measures of certain European countries and
their experience in this area). This paper is also focused on evaluation of the austerity
measures, conducted in some selected countries of the EU.

Êëþ÷îâ³ ñëîâà: áîðãîâà áåçïåêà, áþäæåòíà áåçïåêà, áþäæåòíèé äåô³öèò, âèò-
ðàòè ðîçøèðåíîãî óðÿäó, ïîäàòêè, ô³ñêàëüíà ïîë³òèêà, ô³ñêàëüíèé äèçáàëàíñ.

Key words: budget deficit, budget security, debt security, fiscal policy, fiscal
imbalances, general government expenditures, imbalances, taxes.

Àíàë³ç äîñë³äæåíü ³ ïóáë³êàö³é ç
ïðîáëåìè. Ïèòàííÿ âèêîðèñòàííÿ
ô³ñêàëüíî¿ ïîë³òèêè ç ìåòîþ ñòàá³ë³-
çàö³¿ åêîíîì³÷íèõ â³äíîñèí çíàõîäèëî-
ñÿ â öåíòð³ óâàãè áàãàòüîõ â³äîìèõ íà-
óêîâö³â. Â³äïðàâíîþ òî÷êîþ ìîæíà ââà-
æàòè ðîáîòè ìåðêàíòèë³ñò³â, ÿê³ ïðè-
çâåëè äî àêòèâíîãî âòðó÷àííÿ äåðæàâè
â åêîíîì³êó ç âèêîðèñòàííÿì ô³ñêëàü-
íèõ ³íñòðóìåíò³â. Ïðîòÿãîì äîâãîâî
÷àñó ðîëü äåðæàâè çâîäèëàñü äî ôóíêö³¿
«í³÷íîãî ñòîðîæà» (À. Ñì³ò 1723-1790
ðð.). ² ò³ëüêè ïî÷èíàþ÷è ç ðîá³ò Ä.Ì.
Êåéíñà (1883-1946 ðð.) ìîæíà ãîâîðè-
òè ïðî ïðîäîâæåííÿ àêòèâíîãî çàñòî-
ñóâàííÿ ô³ñêëàüíèõ ³íñòðóìåíò³â òà
âàæåë³â âïëèâó íà åêîíîì³÷íó ñèòóà-
ö³þ. Îêð³ì Ä.Ì. Êåéíñà ñë³ä òàêîæ
çãàäàòè ïðî ðîáîòè Á. Õàíñåíà (1920-
2002 ðð.), Ä. Ñò³ãë³òöà (1943 ð.í.), Ì.
Ôåëäíøòåéíà (1939 ð.í.), Ã. Ìàíê³âà
(1958 ð.í.) òà ³íøèõ.

Ñåðåä â³ò÷èçíÿíèõ íàóêîâö³â, ÿê³
ïðèñâÿòèëè ñâî¿ äîñë³äæåííÿ ð³çíîìà-

í³òíèì àñïåêòàì ðîçðîáêè òà ðåàë³çàö³¿
ô³ñêàëüíî¿ ïîë³òèêè äðåæàâè, ñë³ä çãà-
äàòè Â.Ì. Ôåäîñîâà, Â.Ì. Îïàð³íà,
Â.Ì. Ìåëüíèêà, Þ.Á. ²âàíîâà, À.². Êðè-
ñîâàòîãî òà ³íøèõ. ̄ õ ðîáîòè äîçâîëèëè
ðîçêðèòè ñóòí³ñòü ô³ñêàëüíî¿ ïîë³òè-
êè, îñîáëèâîñò³ çàñòîñóâàííÿ îêðåìèõ
³ñíòðóìåíò³â ç ìåòîþ äîñÿãíåííÿ ¿¿
ö³ëåé.

Ìåòîþ ñòàòò³ º äîñë³äæåííÿ îñîá-
ëèâîñòåé ðåàë³çàö³¿ ñòàá³ë³çàö³éíî¿
ô³ñêàëüíî¿ ïîë³òèêè â êðà¿íàõ ªÑ íà
ñó÷àñíîìó åòàï³.

Âèêëàäåííÿ îñíîâíîãî ìàòåð³àëó.
Ô³ñêàëüíà ïîë³òèêà, ïî ñóò³, º ñóêóïí-
³ñòþ ä³é òà çàõîä³â, ñïðÿìîâàíèõ íà
äîñÿãíåííÿ ïîñòàâëåíèõ ö³ëåé. Ïðè
öüîìó ìîâà éäå ïðî íåîáõ³äí³ñòü çàáåç-
ïå÷åííÿ ñòàëèõ òåìï³â åêîíîì³÷íîãî
çðîñòàííÿ, çáåðåæåííÿ ïîâíî¿ çàéíÿ-
òîñò³, çîâí³øíüîåêîíîì³÷íî¿ ð³âíîâàãè,
ñïðàâåäëèâîãî ðîçïîä³ëó äîõîä³â ó
ñóñï³ëüñòâ³. Îêð³ì öüîãî âàæëèâîþ
ö³ëëþ ô³ñêàëüíî¿ ïîë³òèêè º âð³âíîâà-
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æåííÿ áàëàíñó öåíòðàë³çîâàíîãî òà äå-
öåíòðàë³çîâàíèõ ôîíä³â äåðæàâè.

Äàíà ö³ëü º îñîáëèâî àêòóàëüíîþ ç
îãëÿäó íà ïîøèðåííÿ ô³ñêàëüíèõ äèç-
áàëàíñ³â â ð³çíèõ êðà¿íàõ ñâ³òó.
Íàéá³ëüø êðèòè÷íîþ ñèòóàö³ÿ âèÿâè-
ëàñü íà òåðèòîð³¿ ªÑ, äå çà â³äñóòíîñò³
ô³ñêàëüíîãî ñîþçó êðèçîâ³ ÿâèùà ïîøè-
ðèëèñü íà á³ëüø³ñòü ó÷àñíèê³â îá’ºäíàí-
íÿ, çìóñèëè íàéá³ëüø ðîçâèíåí³ êðà¿-
íè â³äïîâ³äàòè çà çîáîâ’ÿçàííÿ ïðîáëåì-
íèõ êðà¿í, ïðèçâåëè äî çðîñòàííÿ ð³âíÿ
äåðæàâíî¿ çàáîðãîâàíîñò³ â ìåæàõ ªÑ.

Ñàìå ç ìåòîþ âèð³øåííÿ çãàäàíèõ
ïðîáëåì óðÿäè ð³çíèõ êðà¿í ªÑ âäàþòü-
ñÿ äî íåïîïóëÿðíèõ çàõîä³â, ñêîðî÷ó-
þ÷³ âèäàòêè òà ï³äâèùóþ÷è ð³âåíü ïî-
äàòêîâîãî íàâàíòàæåííÿ íà ïëàòíèê³â.
Ó íàóêîâ³é ë³òåðàòóð³ ìîæíà çíàéòè
òåðì³í, ÿêèé îïèñóº çàõîäè, ñïðÿìî-
âàí³ íà âèð³øåííÿ ïðîáëåìè ô³ñêàëü-
íèõ äèçáàëàíñ³â – austerity measures.

Çã³äíî ç Financial Times Lexicon,
«austerity measures» – ä³¿ óðÿäó â óìî-
âàõ íåñïðèÿòëèâî¿ åêîíîì³÷íî¿ ñèòóàö³¿
ç ìåòîþ çíèæåííÿ ð³âíÿ áþäæåòíîãî
äåô³öèòó øëÿõîì ñêîðî÷åííÿ äåðæàâ-
íèõ âèäàòê³â òà/àáî ï³äâèùåííÿ ïî-
äàòê³â.

Íà íàøó äóìêó, äîö³ëüíî äîïîâ³äà-
òè ïðî çàõîäè ñòàá³ë³çàö³éíî¿ ô³ñêàëü-
íî¿  ïîë³òèêè  â  ªÑ,  ñïèðàþ÷èñü  íà  2
êðèòåð³¿ ïîð³âíÿííÿ: 1) ñï³ââ³äíîøåí-
íÿ ñêîðî÷åííÿ âèäàòê³â ðîçøèðåíîãî

óðÿäó (spending cuts) ç ï³äâèùåííÿì
ïîäàòê³â (tax hikes) - òîáòî íà ÿêó ãðó-
ïó çàõîä³â áîðîòüáè ç ô³ñêàëüíèìè äèç-
áàëàíñàìè ñïèðàëèñü êðà¿íè; 2) çà-
ãàëüíèé õàðàêòåð ðîçïîä³ëó çàõîä³â ñòà-
á³ë³çàö³éíî¿ ô³ñêàëüíî¿ ïîë³òèêè íà
ð³çí³ ãðóïè ñóá’ºêò³â ô³íàíñîâèõ â³äíî-
ñèí (â³ä á³äíèõ äî íàéáàãàòøèõ).

Äëÿ ïîð³âíÿííÿ çà ïåðøèì êðè-
òåð³ºì áóëè âèáðàí³ òðè êðà¿íè ªÑ ç
ð³çíèìè ñï³ââ³äíîøåííÿìè ì³æ ñêîðî-
÷åííÿì äåðæâèäàòê³â òà ï³äâèùåííÿì
ïîäàòê³â.

Êðà¿íîþ, ÿêà çä³éñíþº çàõîäè ñòà-
á³ë³çàö³éíî¿ ô³ñêàëüíî¿ ïîë³òèêè òà
ñïèðàºòüñÿ á³ëüøå íà ï³äâèùåííÿ ïî-
äàòê³â òà çìåíøåííÿ ïîäàòêîâèõ ï³ëüã,
º Ôðàíö³ÿ. Äî ñüîãîäí³ ó Ôðàíö³¿ áóëî
òðè ïàêåòè çàõîä³â æîðñòêî¿ ïîë³òèêè:
ïåðø³ äâà çà Í³êîëÿ Ñàðêîç³, à òðåò³é
âæå çà ïðåçèäåíñòâà Ôðàíñóà Îëëàíäà
â 2012 ðîö³.

Íà ðèñ. 1 ïîêàçàí³ ñêëàäîâ³ äâîõ
ïàêåò³â, ðåàë³çîâàíèõ çà ³í³ö³àòèâè Í.
Ñàðêîç³. Çîêðåìà, çà ðåçóëüòàòàìè ðåà-
ë³çàö³¿ ïåðøîãî ïàêåòó äîëÿ ñêîðî÷åí-
íÿ âèäàòê³â ñêëàëà âñüîãî 8,3% – 12
ìëðä.  ºâðî  [16].  Ó  äðóãîìó  –  ç  64,7
ìëðä. ªâðî 28 ìëðä. ªâðî ïðèïàäàëî íà
ñêîðî÷åííÿ âèäàòê³â íà îõîðîíó çäîðî-
â’ÿ, öåíòðàëüíèé óðÿä òà ñîö³àëüí³ âèï-
ëàòè, ï³äâèùåííÿ ïåíñ³éíîãî â³êó äî
62 ðîê³â ç 2017 ðîêó. À 36,7 ìëðä. ªâðî
ïëàíóâàëîñü îòðèìàòè çà ðàõóíîê ï³äâè-
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Ðèñ. 1. Çàõîäè áîðîòüáè ç ô³ñêàëüíèìè äèçáàëàíñàìè ó Ôðàíö³¿ ó 2011 ðîö³.

:       Financial Times «Sarkozy makes
virtue out of belt tightening»  7.11.2011  RTE News «France unveils austerity package» 
24.08.2011
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ùåííÿ  çíèæåíî¿  ñòàâêè  ÏÄÂ  ç  5,5%
äî 7% [1], çíèæåííÿ ïîäàòêîâèõ ï³ëüã
íà 15% [11], çðîñòàííÿ êîðïîðàòèâíî-
ãî ïîäàòêó (5% íà êîìïàí³é ç ð³÷íèì
äîõîäîì á³ëüøå 250 ìëí. ªâðî, ä³º äî
ê³íöÿ 2015 [12]), ïîäàòê³â íà äîõîäè òà
äèâ³äåíäè.

Òðåò³é ïàêåò ñòàá³ë³çàö³éíî¿ ô³ñêàëü-
íî¿ ïîë³òèêè áóâ ïðèéíÿòèé âæå çà
Ôðàíñóà Îëëàíäà ³ çíàéøîâ ñâîº â³äîá-
ðàæåííÿ â áþäæåò³ äåðæàâè íà 2013
ð³ê. Çàãàëüíà ñóìà çáåðåæåíèõ êîøò³â
ñêëàëà 30 ìëðä. ªâðî, ç ÿêèõ 20 ìëðä.
ºâðî (àáî 67 %) ñòàíîâèëî ï³äâèùåííÿ
ïîäàòê³â (â òîìó ÷èñë³ 45% çà ðàõóíîê
ïîäàòê³â íà äîõîäè ãðîìàäÿí). Ìàéæå
10 ìëðä. ªâðî (àáî 33%) âäàëîñÿ çåêî-
íîìèòè çà ðàõóíîê ñêîðî÷åííÿ âèäàòê³â
(â òîìó ÷èñë³ 2,2 ìëðä. ªâðî – âèäàòêè
íà àðì³þ). Ïåðåâàæàííÿ ïîäàòêîâî¿
ñêëàäîâî¿ â ñòàá³ë³çàö³éí³é ô³ñêàëüí³é
ïîë³òèö³ çà Ôðàíñóà Îëëàíäà º çðîçó-
ì³ëèì, îñê³ëüêè â³í ñîö³àë³ñò ³ çíà÷íå
ñêîðî÷åííÿ âèäàòê³â íà ñîö³àëüíå çà-
áåçïå÷åííÿ, ðîáî÷èõ ì³ñöü íå âïèñóºòü-
ñÿ ó ïåðåäâèáîð÷³ îá³öÿíêè. Íàâïàêè,
ïðèéøîâøè äî âëàäè, â³í ïîîá³öÿâ ñòâî-
ðèòè 60 òèñ. ì³ñöü äëÿ â÷èòåë³â òà ïî-
âåðíóòè ïåíñ³éíèé â³ê äî 60 ðîê³â [3].

 Ïðîòèëåæíó ïîë³òèêó ìîæíà ïîáà-
÷èòè ó Âåëèê³é Áðèòàí³¿, ÿêà ó çìåí-
øåíí³ äåô³öèòó áþäæåòó ñïèðàºòüñÿ
á³ëüøå íà ñêîðî÷åííÿ äåðæàâíèõ âè-
äàòê³â. Ç ìàéæå 113 ìëðä. ôóíò³â
ñòåðë³íã³â, ÿê³ ïëàíóþòü çàîùàäèòè, 83
ìëðä. ô.ñ. ïåðåäáà÷àºòüñÿ îòðèìàòè çà
ðàõóíîê ñêîðî÷åííÿ âèäàòê³â (73,5%),
à 29 ìëðä. ô.ñ. ïðèïàäàº íà çàõîäè ïî-
äàòêîâîãî õàðàêòåðó (26,5%). Äî ñêëà-
äîâèõ ïîäàòêîâî¿ ÷àñòèíè íàëåæàòü:
ï³äâèùåííÿ ÏÄÂ ç 17,5% äî 20%; 50%
ïîäàòîê íà äîõîäè á³ëüøå 150 òèñ. ô.ñ.
ó 2010 ð. (2012 ð. éîãî âñòàíîâèëè íà
ð³âí³ 45%); ïîäàòîê íà ïðîäàæ íåðóõî-
ìîñò³ âàðò³ñòþ ïîíàä 2 ìëí ô.ñ. – 7%
[2, c.10, 15]. Ùîäî ñêëàäîâèõ âèäàòêî-
âî¿ ÷àñòèíè, òî â äàíîìó âèïàäêó ïëà-
íóºòüñÿ ñêîðî÷åííÿ 490 òèñ. áþäæåò-
íèõ ì³ñöü, ï³äâèùåííÿ ïåíñ³éíîãî â³êó
ç 65 äî 66 ðîê³â â 2020 ðîö³, ñêîðî÷åí-
íÿ âèòðàò ì³í³ñòåðñòâ â ñåðåäíüîìó íà
19% [4], â³äì³íà äîïîìîãè ïî äîãëÿäó
çà äèòèíîþ äëÿ ñ³ìåé, äå îäèí ç áàòüê³â
îòðèìóº á³ëüøå 44 òèñ. ô.ñ. â ð³ê [5].
Ðîçãëÿäàþ÷è ïîäàòêîâó ñêëàäîâó ñòà-
á³ë³çàö³éíî¿ ô³ñêàëüíî¿ ïîë³òèêè ó Âå-
ëèê³é Áðèòàí³¿, ìîæíà ñïîñòåð³ãàòè
ïðîòèëåæíå – ïëàíóºòüñÿ çìåíøåííÿ

äåÿêèõ ïîäàòê³â. Òàê, ìîâà éäå ïðî êîð-
ïîðàòèâíèé ïîäàòîê, ñòàâêà ÿêîãî áóäå
çíèæåíà ç 24% ó 2012 ðîö³ äî 20% ó
2015 ðîö³ [13].

 Òðåòüîþ êðà¿íîþ º Ãðåö³ÿ. Â íàøîìó
ïîð³âíÿëüíîìó àíàë³ç³ âîíà çàéìàº ïðî-
ì³æíå ì³ñöå ì³æ Ôðàíö³ºþ òà Âåëèêîþ
Áðèòàí³ºþ, îñê³ëüêè çàñòîñóâàëà
á³ëüø³ñòü ³íñòðóìåíò³â ñòàá³ë³çàö³éíî¿
ô³ñêàëüíî¿ ïîë³òèêè. Éäåòüñÿ ÿê ïðî
ñêîðî÷åííÿ âèäàòê³â ðîçøèðåíîãî óðÿ-
äó, òàê ³ ïðî ï³äâèùåííÿ ïîäàòê³â. Îêð³ì
ïîäàòêîâèõ çàõîä³â ïëàíóºòüñÿ òàêîæ
ïðèâàòèçàö³ÿ äåðæìàéíà. Äàíà ïîë³òè-
êà ïîÿñíþºòüñÿ òèñêîì ç áîêó íàéá³ëü-
øèõ êðåäèòîð³â (ªÖÁ, ÌÂÔ, ªâðîïåéñü-
êà Êîì³ñ³ÿ). ßêùî ïîïåðåäí³ äâ³ êðà¿íè
ñàì³ âèçíà÷àëè, ÿê³ çàõîäè çàñòîñîâóâà-
òè, òî ó âèïàäêó ç Ãðåö³ºþ, ùîá îòðèìó-
âàòè ì³æíàðîäí³ êðåäèòè, çàïëàíîâàí³
çàõîäè ìàþòü áóòè ïîãîäæåí³ ç êðåäèòî-
ðàìè. Ïî÷èíàþ÷è ç 2010 ðîêó â Ãðåö³¿
áóëî âïðîâàäæåíî ï’ÿòü «ïàêåò³â» â ðàì-
êàõ ñòàá³ë³çàö³éíî¿ ô³ñêàëüíî¿ ïîë³òèêè
(austerity packages) [6].

Ïåðø³ òðè ïàêåòè, ÿê³ âïðîâàäæó-
âàëè çàõîäè íà ñóìó 41 ìëðä. ºâðî, áóëî
ðîçðàõîâàíî íà ïåð³îä ëþòèé-òðàâåíü
2010 ðîêó. Äîäàòêîâ³ äâà ïàêåòè ïåðåä-
áà÷àëè âèâ³ëüíåííÿ äîäàòêîâèõ îêøò³â
íà çàãàëüíó ñóìó 65 ìëðä. ºâðî ³ áóëè
ïåðåäáà÷åí³ íà ÷åðâåíü 2011 ðîêó, òðà-
âåíü – ëèñòîïàä 2012 ðîêó. Îêðåìî áóëî
òàêîæ ïðèéíÿòî ïëàí ç ïðèâàòèçàö³¿
äåðæìàéíà íà ñóìó 50 ìëðä. ºâðî. Õî÷à
ïëàíè ùîäî åòàï³â ïðèâàòèçàö³¿ çì³íþ-
âàëèñü âæå òðè÷³, ïî÷àòêîâèé âàð³àíò
ìîæíà ïîáà÷èòè ç òàáëèö³ 1 [10, c.23].

Ùîäî ñêîðî÷åííÿ âèäàòê³â, òî ìîæ-
íà íàâåñòè äåÿê³ ç çàõîä³â, ÿê³ ïîãîäèâ
ãðåöüêèé óðÿä: ñêîðî÷åííÿ 150 òèñ.
áþäæåòíèê³â äî ê³íöÿ 2015 ðîêó; çíè-
æåííÿ ì³í³ìàëüíî¿ çàðïëàòè íà 22%, à
äëÿ îñ³á  ìîëîäøå 25 ðîê³â – íà 32%;
ï³äâèùåííÿ ïåíñ³éíîãî â³êó ç 65 äî 67
ðîê³â [7]; çíèæåííÿ ñóáñèä³é ìóí³öè-
ïàë³òåòàì; ñêîðî÷åííÿ âèòðàò íà îáîðî-
íó ç 2012 ïî 2015 ð³ê íà 1,2 ìëðä. ªâðî;
ñêîðî÷åííÿ âèòðàò íà îñâ³òó øëÿõîì
çàêðèòòÿ àáî çëèòòÿ 1976 øê³ë; âñòà-
íîâëåííÿ ìàêñèìàëüíî¿ çàðïëàòè äëÿ
ïðàö³âíèê³â Áàíêó Ãðåö³¿ íà ð³âí³ 5000
ªâðî (3800 ªâðî ï³ñëÿ îïîäàòêóâàííÿ)
[9]; â³äì³íà ñîö³àëüíèõ äîïîìîã ñ³ì’ÿì
ç ð³÷íèìè äîõîäîì ïîíàä 45 òèñ. ºâðî,
ÿêùî âîíè íå ìàþòü 5 ³ á³ëüøå ä³òåé;
ñêîðî÷åííÿ â 2011 ðîö³ äåðæàâíèõ ³íâå-
ñòèö³é  íà  ñóìó  850  ìëí.  ªâðî  ³  òàêå
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Òàáëèöÿ 1
Ïðîãðàìà ç ïðèâàòèçàö³¿ äåðæàâíîãî ìàéíà â Ãðåö³¿

Ê³ëüê³ñòü
îá’ºêò³â

Îö³íþâàíà
âàðò³ñòü (ìëðä. €)

Ñòðîêè

Ïóáë³÷í³ äåðæàâí³ êîìïàí³¿* 11 3,4 2012-2015
Äåðæàâí³ êîìïàí³¿** 13 2,9 2012-2015
Îá’ºêòè ³íôðàêñòðóêòóðè 12 6,4 2012-2015
Ïðàâà ³íòåëåêòóàëüíî¿
âëàñíîñò³

7 2,1 2012-2015

Àêòèâè ô³íàíñîâîãî ñåêòîðó - 16,0 2012-2016
Íåðóõîì³ñòü 49 1,0 2012-2020
Çåìëÿ 70 000 18,2 2012-2022
Çàãàëüíà ñóìà 50,0

* Ïóáë³÷í³ äåðæàâí³ êîìïàí³¿ – êîìïàí³¿, àêö³¿ ÿêèõ òîðãóþòüñÿ íà á³ðæ³.
** Äåðæàâí³ êîìïàí³¿ – êîìïàí³¿, àêö³¿ ÿêèõ íå òîðãóþòüñÿ íà á³ðæ³.

:        «Euro Crisis,
Austerity  Policy  and  the  European  Social  Model  –  KLAUS  BUSCH  /  CHRISTOPH  HERMANN  /  KARL
HINRICHS / THORSTEN SCHULTEN – February 2013 – Imprint Friedrich-Ebert-Stiftung»

³íøå. Ïîäàòêîâà ÷àñòèíà ì³ñòèòü òàê³
îñíîâí³ çàõîäè: ï³äâèùåííÿ ÏÄÂ ç 19%
äî 23%, äëÿ ðåñòîðàí³â òà áàð³â – ç 13%
äî 23%; çðîñòàííÿ àêöèç³â íà ïàëüíå,
òþòþíîâ³ òà àëêîãîëüí³ âèðîáè íà îäíó
òðåòèíó; ï³äâèùåííÿ ïîäàòê³â íà äîðîã³
àâòî, ÿõòè, íåðóõîì³ñòü, òîùî [8].

 Äðóãèé ï³äõ³ä ïîð³âíÿííÿ çàñòîñîâà-
íèõ çàõîä³â ñòàá³ë³çàö³éíî¿ ô³ñêàëüíî¿
ïîë³òèêè â êðà¿íàõ ªÑ – îö³íêà õàðàêòå-
ðó ¿õ âïëèâó òà ðîçïîä³ëó ì³æ äîìîãîñ-
ïîäàðñòâàìè 8 êðà¿í ªÑ (òîáòî ÿê öå
âïëèíóëî íà çì³íó äîõîä³â äîìîãîñïî-
äàðñòâ): Åñòîí³¿, Ãðåö³¿, ²ñïàí³¿, ²òàë³¿,
Ëàòâ³¿, Ïîðòóãàë³¿, Ðóìóí³¿ òà Âåëèêî¿
Áðèòàí³¿ (íà îñíîâ³ äîñë³äæåííÿ ªâðî-
ïåéñüêî¿ Êîì³ñ³¿ ïðî ðîçïîä³ëü÷³ åôåêòè
ô³ñêàëüíî¿ êîíñîë³äàö³¿ â 9 êðà¿íàõ ªÑ).

Âèä³ëÿþòü 3 òèïè ñòàá³ë³çàö³éíî¿
ô³ñêàëüíî¿ ïîë³òèêè: ïðîãðåñèâíèé,
ðåãðåñèâíèé òà U-ïîä³áíèé. Çàõîäè ç
ô³ñêàëüíî¿ êîíñîë³äàö³¿ ó âèùåçãàäà-
íèõ êðà¿íàõ ìàþòü ïðîãðåñèâíèé
åôåêò, òîáòî áàãàòø³ ãðóïè íàñåëåííÿ
âòðà÷àþòü á³ëüøå ãðîøåé (¿õ ³íòåðåñè
â á³ëüø³é ì³ð³ çà÷³ïàþòüñÿ ð³çíèìè
ïîäàòêàìè òà ñêîðî÷åííÿìè âèòðàò ðîç-
øèðåíîãî óðÿäó). Äî òàêèõ êðà¿í íà-
ëåæàòü Ãðåö³ÿ, ²ñïàí³ÿ, Ëàòâ³ÿ, ²òàë³ÿ,
Ðóìóí³ÿ, Âåëèêà Áðèòàí³ÿ, äå çãàäà-
íèé åôåêò äîñÿºòüñÿ ÷åðåç ð³çêå ñêî-
ðî÷åííÿ çàðïëàò äåðæñëóæáîâöÿì (õî÷à
â ²ñïàí³¿ òà Âåëèê³é Áðèòàí³¿ – â îñ-
íîâíîìó çàâäÿêè ïðîãðåñèâíèì ïîäàò-
êàì), ùî òàêîæ º âàæëèâèì ³ ó âèïàä-
êó  ç  Ãðåö³ºþ.  ×³òêî  ðåãðåñèâíèé  õà-
ðàêòåð âïëèâó çàõîä³â ç ô³ñêàëüíî¿ êîí-
ñîë³äàö³¿ ìàº ì³ñöå â Åñòîí³¿, äå â³í áóâ
äîñÿãíåíèé çàâäÿêè çì³íàì â ³íäåêñàö³¿
ïåíñ³é, ùî ñïðè÷èíèëî çìåíøåííÿ ñå-

ðåäíüîãî ðîçì³ðó ïåíñ³¿ íà 10% (çà îö-
³íêîþ àâòîð³â). Âàæëèâèì º ³ òîé ôàêò,
ùî ïåíñ³îíåðè íàëåæàòü â Åñòîí³¿ äî
íàéá³äí³øèõ ãðóï íàñåëåííÿ (ïåðø³
äåöèëüí³ ãðóïè), ùî á³ëüøå ï³äñèëþº
åôåêò. U-ïîä³áíèé åôåêò îçíà÷àº, ùî
ñîö³àëüí³ ãðóïè ç ñåðåäí³ìè äîõîäàìè
(ñåðåäí³ äåöèëüí³ ãðóïè) âòðà÷àþòü
ìåíøå, í³æ íàéá³äí³ø³ òà íàéáàãàòø³
ãðóïè. Äàíèé åôåêò ìîæíà ñïîñòåð³ãà-
òè â Ïîðòóãàë³¿, äå â³í çàáåçïå÷óºòüñÿ
ïðîãðåñèâíèì õàðàêòåðîì ñêîðî÷åííÿ
çàðïëàò äåðæñëóæáîâö³â, ïåíñ³é ³ ðåã-
ðåñèâíèì õàðàêòåðîì ñêîðî÷åííÿ ñîö-
³àëüíèõ äîïîìîã [15, ñ.14-17].

Ïèòàííÿ åôåêòèâíîñò³ ñòàá³ë³çàö³é-
íî¿ ô³ñêàëüíî¿ ïîë³òèêè ñóïåðå÷ëèâå,
îñê³ëüêè äàíà ïîë³òèêà ùå ïðîâîäèòü-
ñÿ (â äåÿêèõ êðà¿íàõ âîíà çàê³í÷óºòüñÿ
ò³ëüêè â 2020 ðîö³). Åôåêòèâí³ñòü ìîæ-
íà âèçíà÷àòè ð³çíèìè ïîêàçíèêàìè,
àëå ºäèíîãî ï³äõîäó íåìàº, à øèðèíà
ñôåð âïëèâó, íà ÿê³ âïëèâàº öÿ ô³ñêàëü-
íà êîíñîë³äàö³ÿ, – âåëè÷åçíà (ìàþòüñÿ
íà óâàç³ ð³çí³ ïîäàòêè ó Ãðåö³¿ àáî
Ôðàíö³¿ òà ñêîðî÷åííÿ áàãàòüîõ âèä³â
äåðæàâíèõ âèäàòê³â). Îö³íèòè æ âïëèâ
êîæíîãî êîìïîíåíòó ñòàá³ë³çàéíî¿
ô³ñêàëüíî¿ ïîë³òèêè íà åêîíîì³êó êðà¿-
íè – âêðàé ñêëàäíî, à ñàì ïðîöåñ çàé-
ìàº áàãàòî ÷àñó.

Ìè ââàæàºìî, ùî â ïåðøó ÷åðãó ïî-
òð³áíî äèâèòèñü íàñê³ëüêè åôåêòèâíî
ðåàë³çóºòüñÿ ãîëîâíà ìåòà äàíî¿ ïîë³òè-
êè - ñêîðî÷åííÿ áþäæåòíîãî äåô³öèòó.
Çâåðí³òü óâàãó íà ðèñ. 3, íà ÿêîìó ìîæ-
íà ïîáà÷èòè, ùî ï³ñëÿ ïðèéíÿòòÿ
ð³øåíü â ìåæàõ ñòàá³ë³çàéíî¿ ô³ñêàëü-
íî¿ ïîë³òèêè äåô³öèòè áþäæåò³â êðà¿í
ªÑ çìåíøèëèñÿ.
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Ðèñ. 2. Âïëèâ ñòàá³ë³çàö³éíî¿ ô³ñêàëüíî¿
ïîë³òèêè íà äîõîäè äîìîãîñïîäàðñòâ

:        
 «THE DISTRIBUTIONAL EFFECTS OF FISCAL CONSOLIDATION IN NINE EU COUNTRIES» 
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Ðèñ. 3. Ð³âåíü áþäæåòíîãî äåô³öèòó â îêðåìèõ êðà¿íàõ ªÑ.

:       (WEO Database, Oct 2012)
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Äðóãîþ ö³ëëþ º çíèæåííÿ ð³âíÿ çà-
ãàëüíîãî äåðæàâíîãî áîðãó äî ÂÂÏ.
Ì³æ ïîïåðåäí³ì ïîêàçíèêîì òà ïîòî÷-
íèì ³ñíóº îáåðíåíà çàëåæí³ñòü, îñê³ëü-
êè ïîêðèòòÿ ô³ñêàëüíèõ äèçáàëàíñ³â â
ïåðåâàæí³é á³ëüøîñò³ âèïàäê³â â³äáó-
âàºòüñÿ çà ðàõóíîê íàðîùóâàííÿ îáñÿã³â
äåðæàâíèõ çàïîçè÷åíü (äèâ. ðèñ. 4).

Áóëî íàêëàäåíî íà ãðàô³ê êðèâó
áîðã/ÂÂÏ òà êðèâó, ÿêà ïîêàçóº â³äíî-
øåííÿ äåô³öèòó áþäæåòó äî ÂÂÏ êðà¿-
íè. Â ðåçóëüòàò³ áóëî çíàéäåíî ï³äòâåð-
äæåííÿ âèñëîâëåíîìó ïðèïóùåííþ.
Òàê, îáñÿã çàáîðãîâàíîñò³ ïî â³äíîøåí-
íþ äî ÂÂÏ çá³ëüøèâñÿ (îñîáëèâî öå
ñòîñóºòüñÿ òàêèõ êðà¿í, ÿê Ãðåö³ÿ, Ê³ïð,
²ñïàí³ÿ òà Âåëèêà Áðèòàí³ÿ). Îäíî÷àñ-
íî ç öèì äåô³öèò ó äîñë³äæóâàíèõ êðà¿-
íàõ çìåíøóâàâñÿ ÿê â àáñîëþòíèõ, òàê
³ ó â³äíîñíèõ ïîêàçíèêàõ.

Óçàãàëüíþþ÷è íàâäåíó âèùå ³íôîð-
ìàö³þ, ìîæíà çðîáèòè âèñíîâîê, ùî íà
çðîñòàííÿ ñï³â³äíîøåííÿ áîðã/ÂÂÏ
îêð³ì íåçíà÷íîãî çá³ëüøåííÿ áîðãó, íå-
ãàòèâíî âïëèíóëà òàêà êîìïîíåíòà ÿê
ÂÂÏ. Îñü òóò ïîñòàº äðóãà õàðàêòåðèñ-
òèêà åôåêòèâíîñò³ – åêîíîì³÷íå çðîñ-
òàííÿ.  Äàíå ïèòàííÿ ãëèáîêî íå ðîçã-
ëÿäàëîñÿ ïîë³òèêàìè, åêîíîì³ñòàìè ªÑ
ï³ä ÷àñ ïðèéíÿòòÿ çàõîä³â ñòàá³ë³çàö³é-
íî¿ ô³ñêëàüíî¿ ïîë³òèêè, àëå ùå ç 2012
ðîêó âîíî ñòàëî ïîïóëÿðíèì âíàñë³äîê
ïîãàíèõ ïîêàçíèê³â çðîñòàííÿ ðåàëüíî-
ãî ÂÂÏ. Íà ñüîãîäí³ ïåðåâàæàº äóìêà,
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Ðèñ. 4. Ïîêàçíèêè áîðãîâî¿ òà áþäæåòíî¿ áåçïåêè â äåÿêèõ êðà¿íàõ ªÑ.

:       (WEO Database, Oct 2012)

ùî äàíà ïîë³òèêà ìàº ñèëüíî íåãàòèâ-
íèé åôåêò íà åêîíîì³êó, îñê³ëüêè â ïå-
ð³îä êðèçè âèäàòêîâèé ìóëüòèïë³êàòîð
çá³ëüøóºòüñÿ, à öå îçíà÷àº, ùî âàðò³ñòü
ô³ñêàëüíî¿ êîíñîë³äàö³¿ ð³çêî
çá³ëüøóºòüñÿ, çàõîäè ñòàþòü êîíòðïðî-
äóêòèâíèìè [17]. Îäíèì ç ïåðøèõ, õòî
ï³äíÿâ ïèòàííÿ ïðî ð³âåíü âèäàòêîâîãî
ìóëüòèïë³êàòîðà º Îë³âåð Áëåíøàð (ãî-
ëîâíèé åêîíîì³ñò ÌÂÔ). Ó äîêëàä³ ÌÂÔ
«Ñâ³òîâèé åêîíîì³÷íèé îãëÿä» (World
Economic Outlook) çà æîâòåíü 2012 ïè-
øåòüñÿ: «Êîëè åêîíîì³êè áàãàòüîõ êðà¿í
çíàõîäÿòüñÿ â ðåæèì³ ô³ñêàëüíî¿ êîí-
ñîë³äàö³¿, çðîñòàþòü äåáàòè ùîäî âåëè-
÷èíè ô³ñêàëüíèõ ìóëüòèïë³êàòîð³â.
×èì ìåíøèé ìóëüòèïë³êàòîð âèäàòê³â,
òèì äåøåâøå ñòàº ô³ñêàëüíà êîíñîë³äà-
ö³ÿ. Â öåé æå ÷àñ äèíàì³êà åêîíîì³÷-
íîãî çðîñòàííÿ êðà¿í, ÿê³ çàñòîñîâóþòü
çàõîäè ô³ñêàëüíî¿ êîíñîë³äàö³¿, - ðîç-
÷àðîâóº […]. Âèäàòêîâèé ìóëüòèïë³êà-
òîð, ÿêèé âèêîðèñòîâóâàâ ÌÂÔ â ñâî¿õ
ðîçðàõóíêàõ áóâ ïðèáëèçíî 0,5,  â  òîé
÷àñ ÿê ðåàëüí³ âåëè÷èíè ìîæóòü áóòè â
ä³àïàçîí³ â³ä 0,9 äî 1,7.» [18, c.41].
«Îñîáëèâà» øê³äëèâ³ñòü ïîë³òèêè æîð-
ñòêèõ çàõîä³â ïîëÿãàº â òîìó, ùî ÿêùî
âèäàòêîâèé ìóëüòèïë³êàòîð ñòàíîâèòü,
íàïðèêëàä 1,7, òî â³äïîâ³äíî 1 äîë. ñêî-
ðî÷åííÿ äåðæâèäàêò³â îçíà÷àº 1,7 äîë.
âòðà÷åíîãî ÂÂÏ. Ó âèïàäêó ÿêùî ôàê-
òè÷íèé ìóëüòèïë³êàòîð ùå âèùèé, òî
ñèòóàö³ÿ áóäå ùå ã³ðøîþ.
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Íà äîêàç íååôåêòèâíîñò³ çàõîä³â æîð-
ñòêî¿ ïîë³òèêè Ìàðò³í Âîëüô, (ãîëîâíèé
åêîíîì³÷íèé ðåäàêòîð Financial Times), â
2012 ðîö³ ïðîâ³â âëàñíå äîñë³äæåííÿ, ÿêå
ïîëÿãàëî ó âñòàíîâëåíí³ çàëåæíîñò³ ì³æ
çàõîäàìè ô³ñêàëüíî¿ êîíñîë³äàö³¿ (çìåí-
øåííÿ ñòðóêòóðíîãî äåô³öèòó áþäæåòó)
òà â³äñîòêîâîþ çì³íîþ ÂÂÏ çà ïåð³îä 2008-
2012 ðð. Ðåçóëüòàò – ÷èì á³ëüøå ñòðóê-
òóðíå ñêîðî÷åííÿ äåô³öèòó, òèì á³ëüøå
çíèæåííÿ ÂÂÏ. Êîæíèé â³äñîòîê ñòðóê-
òóðíîãî ñêîðî÷åííÿ äåô³öèòó, ñòàíîâèòü
1,5% ñêîðî÷åííÿ ÂÂÏ 2008 ðîêó [19].

ÂÈÑÍÎÂÊÈ
Ïèòàííÿ åôåêòèâíîñò³ òà äîö³ëüíîñò³

ñòàá³ë³çàö³éíî¿ ô³ñêàëüíî¿ ïîë³òèêè ïðî-
ïîíóºìî çàëèøèòè â³äêðèòèì, îñê³ëüêè
º àðãóìåíòè ÿê íà êîðèñòü äàíèõ çàõîä³â,
òàê ³ ïðîòè. ªäèíå, ùî ìîæíà ñêàçàòè â
ÿêîñò³ âèñíîâêó, - íàäì³ðíà ô³ñêàëüíà
êîíñîë³äàö³ÿ ìàº çíà÷íèé íåãàòèâíèé
âïëèâ, îñîáëèâî â ïåð³îä êðèçè. Ñêîðî-
÷åííÿ äåðæàâíèõ âèäàòê³â ïîòð³áíî ïðî-
âîäèòè ïîñòóïîâî, ç äåòàëüíèì óðàõóâàí-
íÿì ¿õ âïëèâó íà åêîíîì³êó êðà¿íè.

ÑÏÈÑÎÊ ÂÈÊÎÐÈÑÒÀÍÈÕ ÄÆÅÐÅË
1. Sarkozy makes virtue out of belt

tightening. – Financial Times. – Åëåêò-
ðîííèé ðåæèì äîñòóïó: http://
www.ft.com/cms/s/0/7bb8ec46-0952-
11e1-8e86-00144feabdc0.html

2. IN SEARCH OF AUSTERITY: AN
ANALYSIS OF THE BRITISH
SITUATION Anthony J. Evans and the
Mercatus Center at George Mason
University, 2012. – 18 ð.

3. BBC News. – EU austerity drive
country by country. – Åëåêòðîííèé ðå-
æèì äîñòóïó:http://www.bbc.co.uk/
news/10162176

4. The national - UK austerity
measures raise VAT and cut public
services. – Åëåêòðîííèé ðåæèì äîñòó-
ïó: http://www.thenational.ae/news/
world/europe/uk-austerity-measures-
raise-vat-and-cut-public-services

5. Interactive graphic: A timetable for
austerity Britain. – Financial Times. –
Åëåêòðîííèé ðåæèì äîñòóïó: http://
www.ft.com/cms/s/0/f0eb4860-4021-
11e0-811f-00144feabdc0.html

6. Excessive austerity killing Greece. –
[Ãðåöüêà óðÿäîâà ãàçåòà, àíãë. âåðñ³ÿ]. –
Åëåêòðîííèé ðåæèì äîñòóïó: http://
w w w . e ka t h im e r i n i . c o m /4 d c g i /
_w_articles_wsite2_1_30/09/2012_463825

7. Greece Passes More Austerity
Measures Despite Protests. – Spiegel
Online. – Åëåêòðîííèé ðåæèì äîñòóïó:
http://www.spiegel.de/international/
europe/greece-passes-more-austerity-
measures-despite-protests-a-866067.html

8. Greek government austerity
measures. – BBC. – Åëåêòðîííèé ðå-
æèì äîñòóïó: http://www.bbc.co.uk/
news/business-13940431

9. Greece Cancels Christmas as
Austerity Measure. – The Daily Beast.
– Åëåêòðîííèé ðåæèì äîñòóïó: http://
www.thedailybeast.com/articles/2012/
11/08/greece-cancels-christmas-as-
austerity-measure.html

10. Euro Crisis, Austerity Policy and
the European Social Model. – Åëåêòðîí-
íèé ðåæèì äîñòóïó: KLAUS BUSCH /
CHRISTOPH HERMANN / KARL
HINRICHS / THORSTEN SCHULTEN –
February 2013 – Imprint Friedrich-
Ebert-Stiftung

11. France Definitively Adopts 2012
Austerity  Budget.  –  Tax-News.com.  –
Åëåêòðîííèé ðåæèì äîñòóïó: http://
w w w . t a x n e w s . c o m / n e w s /
France_Definitively_Adopts_2012_
Austerity_Budget____53153.html

12. France Extends 5% corporate tax
surcharge till 2015 – Nair & Co. International
Tax Consulting Team. – Åëåêòðîííèé ðå-
æèì äîñòóïó: http://www.nair-co.com/
FranceCorporateTax-20-03-2013.aspx

13. UK Budget 2013 – Corporate Tax
Rate to Reduce as per Schedule, Increase
in VAT Thresholds, Changes to NICs –
Nair & Co. International Tax Consulting
Team. – Åëåêòðîííèé ðåæèì äîñòóïó:
http://www.nair-co.com/UKBudget2013-
14-21-03-2013.aspx

14. France budget: Taxes favoured over
spending cuts. – BBC. – Åëåêòðîííèé
ðåæèì äîñòóïó: http://www.bbc.co.uk/
news/world-europe-19754016

15. THE DISTRIBUTIONAL EFFECTS
OF FISCAL CONSOLIDATION IN NINE
EU COUNTRIES: RESEARCH NOTE - 12/
2012 - European comission. – 43 p.

16. France unveils austerity package.
– RTE News. – Åëåêòðîííèé ðåæèì
äîñòóïó: http://www.rte.ie/news/2011/
0824/305249-france/

17. A recession is not inevitable,
January 23rd, 2013 – Blog of the French
Economic Observatory. – Åëåêòðîííèé
ðåæèì äîñòóïó. – http://www.ofce.
sciences-po.fr/blog/?p=3133

http://www.ft.com/cms/s/0/7bb8ec46-0952-
http://www.thenational.ae/news/
http://www.ft.com/cms/s/0/f0eb4860-4021-
http://www.ekathimerini.com/4dcgi/
http://www.spiegel.de/international/
http://www.bbc.co.uk/
http://www.thedailybeast.com/articles/2012/
http://www.taxnews.com/news/
http://www.nair-co.com/
http://www.nair-co.com/UKBudget2013-
http://www.bbc.co.uk/
http://www.rte.ie/news/2011/
http://www.ofce./


¹ 1-2/2014

36

Ì
À

Ê
Ð

Î
Å

Ê
Î

Í
Î

Ì
²
Ê

À

18. World economic outlook: a survey
by the staff of the International Monetary
Fund. — Washington, DC: International
Monetary Fund – October 2012. – 228 ð.

19. The impact of fiscal austerity in
the Eurozone//Financial Times. – Åëåê-
òðîííèé ðåæèì äîñòóïó: http://
blogs.ft.com/martin-wolf-exchange/
2012/04/27/the-impact-of-fiscal-
austerity-in-the-eurozone/

REFERENCES
1. Sarkozy makes virtue out of belt

tightening. – Financial Times. – Åëåêò-
ðîííèé ðåæèì äîñòóïó: http://
www.ft.com/cms/s/0/7bb8ec46-0952-
11e1-8e86-00144feabdc0.html

2. IN SEARCH OF AUSTERITY: AN
ANALYSIS OF THE BRITISH
SITUATION Anthony J. Evans and the
Mercatus Center at George Mason
University, 2012. – 18 ð.

3. BBC News. – EU austerity drive
country by country. – Åëåêòðîííèé ðå-
æèì äîñòóïó:http://www.bbc.co.uk/
news/10162176

4. The national - UK austerity
measures raise VAT and cut public
services. – Åëåêòðîííèé ðåæèì äîñòó-
ïó: http://www.thenational.ae/news/
world/europe/uk-austerity-measures-
raise-vat-and-cut-public-services

5. Interactive graphic: A timetable for
austerity Britain. – Financial Times. –
Åëåêòðîííèé ðåæèì äîñòóïó: http://
www.ft.com/cms/s/0/f0eb4860-4021-
11e0-811f-00144feabdc0.html

6. Excessive austerity killing Greece. –
[Ãðåöüêà óðÿäîâà ãàçåòà, àíãë. âåðñ³ÿ]. –
Åëåêòðîííèé ðåæèì äîñòóïó: http://
w w w . e ka t h im e r i n i . c o m /4 d c g i /
_w_articles_wsite2_1_30/09/2012_463825

7. Greece Passes More Austerity
Measures Despite Protests. – Spiegel
Online. – Åëåêòðîííèé ðåæèì äîñòóïó:
http://www.spiegel.de/international/
europe/greece-passes-more-austerity-
measures-despite-protests-a-866067.html

8. Greek government austerity
measures. – BBC. – Åëåêòðîííèé ðå-
æèì äîñòóïó: http://www.bbc.co.uk/
news/business-13940431

9. Greece Cancels Christmas as
Austerity Measure. – The Daily Beast.
– Åëåêòðîííèé ðåæèì äîñòóïó: http://
www.thedailybeast.com/articles/2012/
11/08/greece-cancels-christmas-as-
austerity-measure.html

10. Euro Crisis, Austerity Policy and
the European Social Model. – Åëåêòðîí-
íèé ðåæèì äîñòóïó: KLAUS BUSCH /
CHRISTOPH HERMANN / KARL
HINRICHS / THORSTEN SCHULTEN –
February 2013 – Imprint Friedrich-
Ebert-Stiftung

11. France Definitively Adopts 2012
Austerity  Budget.  –  Tax-News.com.  –
Åëåêòðîííèé ðåæèì äîñòóïó: http://
w w w . t a x n e w s . c o m / n e w s /
France_Definitively_Adopts_2012_
Austerity_Budget____53153.html

12. France Extends 5% corporate tax
surcharge till 2015 – Nair & Co. International
Tax Consulting Team. – Åëåêòðîííèé ðå-
æèì äîñòóïó: http://www.nair-co.com/
FranceCorporateTax-20-03-2013.aspx

13. UK Budget 2013 – Corporate Tax
Rate to Reduce as per Schedule, Increase
in VAT Thresholds, Changes to NICs –
Nair & Co. International Tax Consulting
Team. – Åëåêòðîííèé ðåæèì äîñòóïó:
http://www.nair-co.com/UKBudget2013-
14-21-03-2013.aspx

14. France budget: Taxes favoured over
spending cuts. – BBC. – Åëåêòðîííèé
ðåæèì äîñòóïó: http://www.bbc.co.uk/
news/world-europe-19754016

15. THE DISTRIBUTIONAL EFFECTS
OF FISCAL CONSOLIDATION IN NINE
EU COUNTRIES: RESEARCH NOTE - 12/
2012 - European comission. – 43 p.

16. France unveils austerity package.
– RTE News. – Åëåêòðîííèé ðåæèì
äîñòóïó: http://www.rte.ie/news/2011/
0824/305249-france/

17. A recession is not inevitable,
January 23rd, 2013 – Blog of the French
Economic Observatory. – Åëåêòðîííèé
ðåæèì äîñòóïó. – http://www.ofce.
sciences-po.fr/blog/?p=3133

18. World economic outlook: a survey
by the staff of the International
Monetary Fund. — Washington, DC:
International Monetary Fund – October
2012. – 228 ð.

19. The impact of fiscal austerity in
the Eurozone//Financial Times. – Åëåê-
òðîííèé ðåæèì äîñòóïó: http://
blogs.ft.com/martin-wolf-exchange/
2012/04/27/the-impact-of-fiscal-
austerity-in-the-eurozone/

ÐÖÏÓ

http://www.ft.com/cms/s/0/7bb8ec46-0952-
http://www.thenational.ae/news/
http://www.ft.com/cms/s/0/f0eb4860-4021-
http://www.ekathimerini.com/4dcgi/
http://www.spiegel.de/international/
http://www.bbc.co.uk/
http://www.thedailybeast.com/articles/2012/
http://www.taxnews.com/news/
http://www.nair-co.com/
http://www.nair-co.com/UKBudget2013-
http://www.bbc.co.uk/
http://www.rte.ie/news/2011/
http://www.ofce./

