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INTRODUCTION

In modern conditions, states use the fiscal mechanism
to implement fiscal policy, which is designed not only
to determine the sources of formation and use of budget
resources, but also to influence investment processes at
the micro level. The influence of the fiscal mechanism
on the investment activity of households is carried out
through its structure and the orientation of its compo-
nents to solve particular tasks and achieve a real in-
vestment effect, which occurs due to financial resources
that are formed, distributed, and used to meet the in-
vestment needs of the population. The fiscal mechanism
regulates the size of potential sources of investment
resources of households, namely by dividing income be-
tween consumption, savings,and investment. Therefore,
the investment activity of citizens depends on the cor-
rect choice and effective use of various elements of the
fiscal mechanism.

The COVID-19 pandemic, and later Russia’s full-
scale invasion of Ukraine, highlighted the critical role
of the fiscal mechanism in maintaining the life of house-
holds and ensuring their functioning. Extremely unfavour-
able events led to the closure of enterprises, a decline
in business activity and a contraction of the labour market.
The reduction in the number of jobs and falling incomes
of individuals against the background of uncertain de-
velopment prospects led to a considerable reduction
in consumption and investment. If at the beginning of
the pandemic and military operations, the fiscal mech-
anism ensured the restoration of consumption, then in
the future, to overcome the adverse consequences of
the coronavirus crisis and war, it should contribute to
the activation of household investment, which is an es-
sential prerequisite for the sustainable development of
the Ukrainian economy.

Currently, issues of quantitative analysis of the
relationship between the components of the fiscal mech-
anism and household investments in the context of Ukraine's
European integration aspirations are being updated. Un-
derstanding the quantitative impact of the fiscal mecha-
nism on the investment activities of individuals is necessary
to develop sound fiscal decisions that will contribute to
the achievement of investment goals and will not lead
to a catastrophic reduction in taxes and/or increase in
budget expenditures.

Many studies cover certain aspects of the influ-
ence of the components of the fiscal mechanism on
the investment activity of households in the world and
Ukrainian scientific literature. Thus, J. Alves (2019) in-
vestigated the impact of the structure of the tax system
on investment dynamics in the short and long term,
but by OECD countries, and not with a specification
on household investment. S. Fedorov (2017), OV. Ozerchuk
& L.B.Rainova (2014), F. Zhuravka et al. (2021) focused
their attention on income taxation of the population,
but mostly in the social context, rather than in the in-
vestment one. |.V. Ped et al. (2012), O.Ye. Naidenko (2015)
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considered property taxation of households, but in terms
of the impact on investments already made, and not on fu-
ture ones. T.I. Yefymenko & A.M. Sokolovska (2013), . Verk-
hovod et al. (2020), S.H. Operenko (2018), A.M. Sokolovska
(2006) focused on determining the tax burden on indi-
viduals and its impact on various segments of the pop-
ulation, including in terms of making investment deci-
sions. S. Van Pays & S.James (2010), L.M. Akimova et
al. (2018), A. Celani et al. (2022) were looking for tax
incentives that can effectively influence the activation
of household investment. Despite a considerable num-
ber of studies on the role of individual components of
the fiscal mechanism in regulating investment activity
of the population, they contain only certain elements
of quantitative analysis of such influence, which allow
only indirectly and fragmentarily judging the relationship
between the fiscal and investment.

The purpose of this study was to form a holistic view
of the elements of the fiscal mechanism that cause
changes in investment processes at the micro level in the
EU countries and in Ukraine, as well as to perform cor-
relation and regression analysis to identify the quanti-
tative impact of the fiscal mechanism on the investment
activity of households.

MATERIALS AND METHODS

The research materials are scientific literature, data from
official websites of public authorities and works of mod-
ern scientists, containing materials that describe the
components of the fiscal mechanism,as well as serve as
a way to create initial ideas and initial concepts about
the role of elements of the fiscal mechanism in regu-
lating the investment activity of households in the EU
countries and in Ukraine. The methodological basis of
the research is determined by the application of several
general scientific and private scientific, theoretical and
empirical methods of cognition based on the categories
and principles of dialectics. The dialectical method of
cognition made it possible to consider the influence of
the components of the fiscal mechanism on investment
processes at the micro level.

The use of theoretical research methods allowed
delving into the very nature of the fiscal mechanism,
to identify its components, namely taxes, which can af-
fect the implementation of investments by households.
The main theoretical methods of knowledge used in
the study include analysis - to distinguish groups of
taxes paid by individuals and characterise them in the
context of investment development of households in
the EU countries and in Ukraine; synthesis - to com-
bine all tax payments from the population into a single
taxation system, which positively or negatively affects
investments by citizens in EU countries and Ukraine;
induction - to make inferences regarding the impact
of the population taxation system, considering its com-
ponents, on investment processes at the household
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level in the EU countries and in Ukraine; deductions -
to distinguish the regulatory function of certain groups
of taxes within the population taxation system for
stimulating or restraining their investment activity in
the EU countries and in Ukraine; generalisation - to
identify and record the main facts regarding the impact
of taxes on the investment development of households
in the EU countries and in Ukraine; abstraction - to iso-
late and turn into an independent object of consider-
ation of individual parties and characteristics of taxes
in the context of their impact on investment processes
at the micro level; specification - to specify the main
elements of taxes on the population in the EU coun-
tries and in Ukraine; comparison (comparativism) - to
determine the general and distinctive features of taxes
as stimulators or destimulators of investments in the
EU countries and in Ukraine.

The application of empirical research methods al-
lowed performing a comparative analysis of the impact
of the components of the fiscal mechanism on the invest-
ment development of households in the EU countries
and in Ukraine, as well as to summarise and describe
the results. The main empirical methods of cognition,
which were used in the study include monitoring - to
monitor the taxes paid by the population in the EU
countries and in Ukraine, the results of which were used
to explain the impact of individual tax payments on the
investment activity of households; measurement - for
calculating the total tax burden on individuals in the
EU countries and in Ukraine and justifying its role in
making investments by households; correlation-regres-
sion analysis - for building and evaluating an eco-
nomic-mathematical model in the form of a regression
equation, which expresses the dependence of the result
characteristic (household investments) on one or more
characteristic factors (taxes paid by the population and
the total tax burden on citizens); study and generalisa-
tion of experience - to investigate the practices of the
EU countries and Ukraine regarding the use of tax ben-
efits to increase the investment activity of households.
The methods used in the study did not exclude the pos-
sibility, in some cases, of simply stating the facts to give
the relevant reasoning of the necessary evidentiary force.

The study was conducted as a logical process
that covered two main stages - theoretical and em-
pirical. The theoretical stage of the study included the
collection, systematisation, and generalisation of facts
regarding the influence of the elements of the fiscal
mechanism on the investment activity of households
in the EU countries and in Ukraine. At this stage, the
Ukrainian and European practices of taxation of the
population are considered in the context of the impact
oninvestment processes atthe micro level.The empirical
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stage of this study included the calculation of the total
tax burden on individuals and correlation-regression
analysis of the impact of the elements of the fiscal
mechanism on the investment development of house-
holds in the EU countries and in Ukraine, with the knowl-
edge and formulation of corresponding conclusions.

RESULTS AND DISCUSSION

The fiscal mechanism functions as a set of inter-
connected elements that can regulate the investment
activity of households to varying degrees. The authors
of this paper believe that the influence of the fiscal
mechanism on the implementation of investments by
individuals can occur thanks to taxes and state trans-
fers. Since state transfers are received by the most vul-
nerable and low-income sections of the population,
it is unlikely that a positive investment effect will be
achieved as a result of their provision. Accordingly, tax-
es remain the main fiscal tool for influencing household
investments. As J. Alves (2019) points out, income taxes
and social security contributions reduce the aggregate
demand of the population,and therefore reduce the de-
mand for goods and services, which can have a decisive
impact on new investment decisions.

Ukraine has chosen the path of European inte-
gration; therefore, it is worth investigating the influ-
ence of the components of the fiscal mechanism on
the investment activity of households in comparison
with EU countries. This allows not only determining
the national specifics of the functioning of the fiscal
mechanism, but also borrowing the leading practices of
European states to improve its components in terms of
regulation of investment processes.

First, for the purposes of this study, all taxes paid
by individuals were divided into several conditional
groups as follows:

1) taxes on income and capital gains, which include
personal income tax, and in some European countries -
a separate tax on capital gains;

2) tax payments of a social nature, which include
one or more payments for various types of social insur-
ance (medical, pension, in case of loss of working ca-
pacity, in case of unemployment, in case of an accident
at work, etc.);

3) property taxes, which include taxes on movable
and immovable property, as well as property transfer
taxes;

4) other taxes, which include tax payments of an en-
vironmental, administrative, and tourist nature.

Taxes on income and capital gains in EU coun-
tries and in Ukraine include taxation of labour income,
taxation of passive income and taxation of capital
gains (Table 1).




Table 1. Personal income taxes in the EU and Ukraine

Rudenko et al.

Country Labour income Passive income Capital gains
Austria SL:0-55% TB 27.5% TB 27.5% TB
Belgium S L:20-50% TB; R/L L: 0-9% TB 30% TB BR PIT
Bulgaria SL:10% TB 5%, 8%,and 10% TB 10% TB
Greece SL:9-44% TB 5% and 15% TB 15% TB
SL:12.1-15.0% TB; R/L L:
Denmark municipal tax - 24.982% TB; BRPIT BRPIT
labour market tax - 8% TB
. S L:20% TB (base rate); 10% and
Estonia 7% TB (reduced rates) BR PIT BR PIT
Ireland SL:20-40% TB 25% and 33% TB 33% TB
Spain SL:19-47%TB 19-26% TB 26% TB
S L:23-43% TB; R/L L: regional
Italy tax - 1.23-3.33% BU; municipal 26% TB 26% TB
tax - 0-0.8% TB
Cyprus S L:0-35%TB They are taxed only ywth. a special 20% TB
defence contribution
Latvia SL:20-31%TB 0% and 20% TB 20% TB
Lithuania SL:20and 32% TB 15% TB 20% TB
Luxembourg SL:8-42%TB 20% TB BR PIT
Malta SL:0-35% TB Not subject to PIT 8% or 10% TB

Netherlands

S L:9.42-49.5% + fixed premium Not subject to PIT

Usually not applied

Germany SL:0-45%TB 25% TB + added solidary tax 25% TB + added solidary tax
Poland SL:17-32% TB 19% TB 19% TB
Portugal SL:0-48% TB 28%TB 28%TB
Romania SL:10% TB 5% and 10% TB BRPIT
Slovakia SL:19and 25% TB 7% TB BR PIT
27.5% TB, which decreases
Slovenia SL:16-50% TB 275%TB according to the duration of the
asset retention period
) 0, 0, H 0, H H
Hungary SL-15%TB 0%, 10%, gnd 15% TB + social tax 15% TB + social tax (in some
(in some cases) cases)
. S L:specificrate 8113515 EUR + 50/ 1 14 349 of income 30% TB (and 34% of income
Finland ad valorem rate 6-34% TB; R/L L: exceeding EUR 30,000 per year) exceeding EUR 30,000 per year)
16.50-23.50% TB 9 DODpery 9 DODpery
« (-4E0°, 0, 0, 1
France SL:0-45% TB + an adged 3% rate 12.8% TB + added social tax 12.8@TB +°adqed §oual tax +
on a part of high incomes exclusive 4% high income tax
10%, 20%, and 30% TB + utility
. 0, 0, . . ’ t
Croatia >L:20% and 306 TBRALL: tax (0-18%) + social insurance 10% TB + utility tax (0-18%)
0-18% TB M
contribution
Czech Republic SL:15% and 23% TB 15% and 35% TB BR PIT
S L:0% and 20% TB;
Sweden 30% TB 30% TB
R/LL:32%TB
Ukraine SL:18% TB 5%,9%,and 18% TB BR PIT

Note: S L - state level; R/L L - regional (local) level; TB - tax base; BR PIT - basic rate of personal income tax for the

corresponding country
Source: PricewaterhouseCoopers International Limited (2022)
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EU countries have progressive personal income
tax rates in terms of taxation of labour income, except
for Bulgaria, Romania, Hungary, which, like Ukraine, use
a proportional rate. Low-progressive rates on personal
income tax have been introduced in Estonia, Ireland,
Lithuania, Poland, Slovakia, Croatia, the Czech Republic,
and Sweden. According to S. Fedorov (2017), the pre-
dominance of low-progressive and progressive rates of
taxation of labour income of the population of most EU
countries is explained by the application of the princi-
ple of social justice, which makes provision for the col-
lection of taxes according to the solvency of households,
considering the risks of social tension, social conflict,
negative socio-psychological impact on spheres of public
life of particular importance.

On the one hand, to follow the principle of social
justice, a low-progressive scale of taxation of personal
income was introduced and applied in Ukraine during
2011-2014 (at rates of 15% and 17%) and during 2015
(at rates of 15% and 20%). However, the introduction
of these low-progressive rates has demonstrated its in-
efficiency, as it has become one of the factors of shad-
owing citizens' incomes. On the other hand, according
to O.V. Ozershuk & L.B. Rainova (2014), the use of a
proportional personal income tax rate in conditions of
considerable differentiation of Ukrainian household in-
comes led both to the transfer of the main tax burden
to the low- and medium-income segments of the pop-
ulation, and to an uneven distribution of the tax bur-
den between different sources of income. Furthermore,
according to F. Zhuravka et al. (2021), the problem of
shadowing citizens' incomes due to the establishment
of a proportional tax rate on labour income has not
been solved because the development of informal pro-
cesses at the micro level is influenced by several other
factors, including economic, political and legal, demo-
graphic, socio-cultural, and individual.

Taxation of passive (investment) income of indi-
viduals in the EU countries differs significantly. In Mal-
ta and the Netherlands, such income is exempt from

taxation, while in Cyprus, it is subject only to a special
defence contribution. Many EU countries apply a pro-
portional tax rate to passive income (Austria, Belgium,
Italy, Lithuania, Luxembourg, Poland, Portugal, Slova-
kia, Slovenia, Sweden). Some EU countries (Bulgaria,
Greece, Ireland, Latvia, Romania, Czech Republic), like
Ukraine, use a differentiated tax rate. Some EU coun-
tries (Croatia, France, Germany, Hungary) apply social
tax payments to passive income in addition to person-
al income tax (PricewaterhouseCoopers International
Limited, 2022). Notably, in most EU countries, to create
incentives for activating investment processes, passive
income of citizens is taxed at lower rates than labour
income. Although Ukraine applies differentiated tax
rates to passive income, pursuing fiscal goals, most of
such income is taxed at the base rate of 18%. Reduced
personal income tax rates apply only to certain types of
passive income (Tax Code of Ukraine, 2010):

— 5% - for income in the form of dividends on shares
and corporate rights accrued by residents who pay cor-
porate income tax (except for income in the form of div-
idends on shares, investment certificates paid by joint
investment institutions);

— 9% - for income in the form of dividends on
shares and/or investment certificates, corporate rights
accrued by non-residents, joint investment institutions
and business entities that are not payers of income tax.

In the EU countries, there is a specific taxation
of capital gains, i.e., income received from the sale of
various assets in comparison with the purchase price of
such assets. Individual countries (Greece, Denmark, Ire-
land, Malta, Slovenia, Sweden) have a separate capital
gains tax (PricewaterhouseCoopers International Limit-
ed, 2022). However, most states apply either the usual
personal income tax rate or a special proportional tax
rate to such income. In Ukraine, capital gains are con-
sidered ordinary income and are taxed at the usual per-
sonal income tax rate. An essential aspect of taxation
of individuals in the EU and Ukraine is the collection
of social tax payments on their labour income (Table 2).

Table 2. Social tax payments on personal labour income in the EU and Ukraine*

Country Scale of taxation
Austria =21.23% TB
Belgium =13.07% TB
Bulgaria 13.78% TB
Greece 14.12% TB
Denmark DKK 1,135. 8 per year
Estonia do not cope
Ireland 4% TB
Spain 6.35% TB
Italy =10% TB
Cyprus 8.3% TB

Scientific Horizons, 2022, Vol. 25, No. 5
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Table 2, Continued

Country Scale of taxation
Latvia 9.25% and 10.5% TB
Lithuania 6.98% and 19.50% TB
Luxembourg 12.20-12.45% TB
Malta 10% TB + fixed premium for high wages
Netherlands EUR 9,808 per year
Germany 19.325% TB
Poland 13.71% TB
Portugal 11% TB
Romania 35% TB
Slovakia 13.4% TB
Slovenia 22.10% TB
Hungary 18.5% TB
Finland =10.89% TB
France =20-23%TB
Croatia 20% TB
Czech Republic 11% TB
Sweden 7% TB
Ukraine do not cope

Note: TB - tax base
Source: PricewaterhouseCoopers International Limited (2022)

The burden of paying social insurance premiums
in the EU countries is distributed in a certain propor-
tion between employers and employees. Only the prin-
ciple of parity participation in social insurance is still
unchanged. The only exception is Estonia, where, as in
Ukraine, only employers pay social insurance premiums.
EU countries usually apply the ad valorem rate for such
contributions, except for Denmark and the Netherlands,
which have a specific rate.

In Ukraine, until the end of 2010, employees paid
insurance premiums for mandatory state pension insur-
ance, mandatory state social insurance in case of un-
employment and mandatory state social insurance in
connection with temporary disability. Employers, in ad-
dition to the above, paid an added insurance premium
for mandatory state social insurance against industrial
accidents and occupational diseases. However, since 2011,
there have been changes in social insurance - all contri-
butions to mandatory state insurance have been replaced
by a single social contribution paid only by employers. The
cancellation of payment of social insurance contributions

by employees was justified by the fact that for objective
reasons, the possibilities of substantially increasing the
income of citizens from work based on ensuring eco-
nomic growth and using conventional sources of in-
creasing the income of employees in the near future
are limited.

Property taxes paid by individuals in the EU coun-
tries can be considered in the context of two groups:
property taxes and taxes on changes in property status.
Property taxes are levied directly on particular properties
and usually include movable property tax, real estate tax,
and wealth tax. Taxes on changes in property status are
levied not directly from particular property objects, but
from those changes that occur with the latter over a cer-
tain period and have substantial financial and economic
consequences for the owner of the property. IV. Ped
et al. (2012) include property sales tax, inheritance tax,
and gift tax as such taxes.

Property taxes occupy a prominent place in the
taxation of the population in the EU countries and in
Ukraine (Table 3).

Table 3. Property taxes from individuals in the EU and Ukraine*

Property taxes Taxes on changes in property status
Taxes on
Country
Real estate taxes Movable Wealth tax property Inheritance taxes  Taxes on gifts
property tax purchase and
sale transactions

Austria + + - - - -
Belgium + + + - + +
Bulgaria + + - - + +

Scientific Horizons, 2022, Vol. 25, No. 5

91



92

The role of fiscal mechanism in regulation of households’ investment activity in EU countries and in Ukraine

Table 3, Continued

Property taxes Taxes on changes in property status
Taxes on
Country Real estate taxes prr::::tzl:ax Wealth tax pu'::z::;t;’n d Inheritance taxes  Taxes on gifts
sale transactions
Greece + + - + + +
Denmark + + - - + +
Estonia + + - - -
Ireland + + + - + +
Spain + + + - + +
Italy + + - - + +
Cyprus + + - + - +/-
Latvia + + - - - +
Lithuania + + - - +
Luxembourg + + - - -
Malta + + - - +/-
Netherlands + + + + + +
Germany + + + + + +
Poland + + - - + +
Portugal + + - - + +
Romania + + - - -
Slovakia + - - - -
Slovenia + + - - + +
Hungary + + - - + +
Finland + + - + + +
France + + + + +
Croatia - + - + + +
Czech Republic + - - + -
Sweden + + - - -
Ukraine + + - - -

Source: PricewaterhouseCoopers International Limited (2022)

In most EU countries, property taxation of both
movable and immovable property is quite developed.
Furthermore, most EU countries have introduced sepa-
rate taxes on inheritance and gifts. Only certain coun-
tries (Belgium, Ireland, Spain, The Netherlands, Germany,
France) practice collecting a wealth tax, the payers of
which, as noted by 0.Ye. Naidenko (2015), are wealthy
citizens with an elevated level of well-being. This tax
is levied on the value of the property after deducting
the liabilities arising in connection with its ownership.
In Ukraine, despite the official absence of a wealth tax,
the latter is subject to transport tax and a tax on real
estate other than land. This is because the payers of
the transport tax in Ukraine are exclusively wealthy cit-
izens because the object of taxation is passenger cars,
the year of manufacture of which has passed no more
than five years (inclusive) and the average market val-
ue of which exceeds 375 sizes of the minimum wages
established by law on January 1 of the tax (reporting)
year (Tax Code of Ukraine, 2010). Similarly, the tax on
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real estate apart from land is paid by wealthy individu-
als due to the existing reduction in the tax base of the
object(s) of residential real estate, including their shares
owned by an individual taxpayer (Tax Code of Ukraine,
2010). In many EU countries, the collection of wealth
tax is justified by the principle of fair taxation, but the
payers of such tax are representatives of the middle
class, while really wealthy people who are well-versed
in ways to avoid and evade taxation, usually do not pay
this tax.

Apart from these tax groups, individuals in Europe
pay several other taxes. These include church tax (Den-
mark, Germany, Finland), fish and hunting duty (tax)
(Austria, Spain, Latvia, Germany, Portugal, Finland), dog
tax (fee) (Austria, Estonia, Latvia, Luxembourg, Nether-
lands, Germany, Czech Republic, Finland), duty (fee) for
driving on highways (Austria, Belgium, Denmark, Nether-
lands, Czech Republic, France), tourist tax (fee) (Spain,
Czech Republic), waste removal (storage) fee (Greece, Italy,
Czech Republic), environmental pollution fee (Estonia,




Spain, Lithuania, Netherlands, Slovenia, Hungary, Czech
Republic), vehicle parking fee (Estonia) (Pricewaterhouse-
Coopers International Limited, 2022). Some of these taxes
and fees have analogues in Ukraine, e.g., environmental
tax, tourist tax, and the fee for parking spaces for vehicles.

Furthermore, in EU countries, household taxes
include a fee for the provision of public services in the
form of stamp duty (Austria, Belgium, Denmark, Ireland,
[taly, Malta), administrative (state) duty (Austria, Lith-
uania, the Netherlands), fees for licences to carry out
certain types of activities (Belgium, Estonia, Spain, Italy,
Latvia, Lithuania, Luxembourg, Germany, Hungary, Czech
Republic), registration fee (Belgium, Estonia, Spain, Lat-
via, Luxembourg, Slovenia, Finland, France), construc-
tion permits (Spain, France), court fees (Portugal), etc.
(PricewaterhouseCoopers International Limited, 2022).
In Ukraine, there are also analogues of such tax pay-
ments, but according to the national budget classifica-
tion, they are now classified as non-tax revenues (Order
of the Ministry of Finance..., 2011). This is a controver-
sial point because until 2011, fees for issuing licences
and certificates, state registration of business entities
were considered as part of internal taxes on goods and
services (Order of the Ministry of Finance..., 2001). The
state fee and court fee in the Law of Ukraine “On the
Taxation System” were part of national taxes and fees
(Law of Ukraine No. 1251-XIl, 1991). Therefore, for the
comparability of indicators of Ukraine and the EU countries,

Rudenko et al.

for the purposes of this study, all tax payments paid
by the Ukrainian population will be attributed to taxes
from individuals.

The review of taxes from individuals in the EU
countries and in Ukraine shows that the Ukrainian tax
system is quite loyal to the population because the
number of taxes is small, and tax rates are moderate.
However, an assessment of their tax burden provides
an idea of the impact of taxation on household income
and investment.

The authors of this paper agree with T.I. Yefy-
menko & A.M. Sokolovska (2013) on the fact that a gen-
eralised indicator that describes the level of tax burden
on citizens is the ratio of taxes paid by them and other
mandatory payments and income received (before tax).
The total tax burden on individuals (TBt) can be found
according to the following formula (1):

TP,
==

4

TB (1)
where TP, are the tax payments from individuals (in-
clude all tax payments paid by individuals to the bud-
get); I are the incomes of individuals (includes incomes
of the population, except for social support and social
transfers in kind, which are not subject to taxation).

The total tax burden on individuals calculated
for the EU countries and Ukraine in 2011-2020 is pre-
sented in Table 4.

93

Table 4. Total tax burden on individuals in the EU and Ukraine in 2011-2020, %*

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Luxembourg 55.24 59.82 61.77 60.36 60.96 66.72 62.72 73.62 69.75 70.71
Greece 35.89 51.46 60.78 61.29 64.06 67.25 65.80 62.22 56.63 50.57
Denmark 51.03 52.38 57.75 60.84 58.96 55.53 55.76 55.29 55.59 59.88
Austria 52.08 52.37 54.27 53.17 54.44 52.33 50.87 51.11 53.94 4781
Netherlands 47.88 47.24 47.89 49.55 51.19 49.54 49.30 50.31 50.76 47.03
Sweden 49.27 45.32 45.80 48.25 49.82 52.07 51.67 50.49 50.65 46.92
Belgium 46.96 47.58 45.12 46.58 47.15 46.34 46.43 44.34 44.65 41.11
Germany 43.61 43.37 45.20 46.83 46.64 47.08 46.79 47.60 46.28 40.39
Romania 38.98 40.68 40.36 41.86 41.29 42.06 39.25 57.55 53.10 50.23
Hungary 42.69 42.60 43.88 44.49 44.29 43.50 46.95 46.16 42.87 38.06
Italy 40.88 43.31 44.51 43.49 44.04 43.55 43.22 43.51 43.58 39.80
Poland 39.37 41.06 40.96 40.86 42.38 42.22 43.87 46.48 46.31 42.20
Portugal 37.00 36.45 46.35 47.79 47.32 43.87 42.82 42.95 40.14 36.07
Finland 37.56 37.44 38.19 40.68 41.66 42.65 42.98 42.95 42.12 42.15
France 36.49 36.97 38.77 39.72 40.00 40.33 41.55 42.36 41.22 43.48
Ireland 40.87 43.01 42.32 43.23 39.97 37.84 36.10 33.77 35.63 33.74
Slovenia 36.30 35.73 34.86 36.26 36.29 3771 39.33 39.65 38.38 35.99
Spain 31.97 33.58 35.14 38.41 38.53 38.16 37.07 3721 3742 33.48
Slovakia 29.79 28.03 32.04 33.64 35.81 38.01 37.31 3749 35.90 32.46
Croatia 27.44 28.88 31.12 30.57 28.44 28.77 26.52 26.67 25.12 21.71
Lithuania 10.61 9.31 9.28 891 31.63 30.77 31.18 26.28 52.43 46.04
Czech Republic  24.94 2448 24.37 24.50 24.94 25.35 25.57 25.78 25.84 25