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BIOQXKETHO-NMOOATKOBE PEIYNIIOBAHHA ®IHAHCOBOI AIANBHOCTI NIANPUEMCTB

CraTTsa npucBsiyeHa aHanisy porni AepXaBu B opraHisadii diHaHciB nignpuemcts. O6rpyHTOBaHO ponb ONoAaTKyBaHHS B OpraHisauii
(hiHaHcoBOI AisnbHOCTI. [ocniaxeHo CBITOBUIA AOCBIA BNNMBY GIOMXETHUX BUTPAT Ha (DiHAHCOBY AisNbHICT CyD eKTiB rocnogaproBaHHs.
KntoyoBi cnoBa: fepxaBHe perynioBaHHs, Or4KeTHO-NoaaTkoBe perystoBaHHs, iHaHCOBa AisnbHICTb NignpueMCTBa, onoaaTky-

BaHHS, OHOIKETHI BUTpATW.

l'yasenko U.C. BIOMXETHO-HANOIMOBOE PEIYNIMPOBAHUE ®MHAHCOBOW OEATENBLHOCTU NPEANPUATUN
CTaTbs NOCBsILLIEHa aHanu3y ponu rocyaapcTea B opraHusaumy dpuHaHcoB npeanpustvii. O6ocHOBaHa porib HaNoroobnoXeHus B
opraHu3aumm hMHaHCOBOW AeaTenbHOCTU. ViccrnenoBan MMpOBOW OMbIT BMSIHUSA BIOMKETHBIX PAaCcXo40B Ha (OMHAHCOBYIO AESTENBHOCTD

CyOBbEKTOB XO35MCTBOBAHNS.

KnioueBble crnoBa: rocygapCTtBeHHoe perynmpoBaHue, OHKETHO-HANOroBoe perynupoesaHue, CbVIHaHCOBaH OeATeNbHOCTb npen-

npuAaTUA, Hanoroo6no>|<eH|/|e, 6IO,U,)KeTHbIe pacxoabl.

Gudzenko I.S. FISCAL ADJUSTMENT OF FINANCIAL ENTERPRISES

The article analyzes the role of the state in organization of financial activity of enterprises. The role of taxation in financing is
substantiated. The world experience in the impact of budget expenditures on financial activities of business entities is studied.

Keywords: government regulation, fiscal regulation, financing, taxation, budget expenditures.

ITocranoBka mpoGaemu. PuHKOBHII MexaHi3M caMo-
PeryaoBaHHA B CY4aCHUX YMOBaX He 3JaTHUN CAMOCTil-
HO 3a0e3MeYynTH CTiNKUIl TOBrOCTPOKOBUII €KOHOMiUHUI
PO3BUTOK, a, OT/Ke, HEOOXiAHICTH Hep:KaBHOTO BILIUBY
Ha (PiHAHCOBO-TOCHOLAPCHKY MiAJNBHICTH HiATIpHEMCTBA
IO3BOJIsIE BUBHAUUTY 3aBAAHHSA AepPsKaBU ITOA0 3abesIie-
YeHHS 3araJIbHOEKOHOMIUHOTO 3pOCTaHHSA i cTabijbHOCTI,
HiBeJIOBaHHS HACJiAKiB €KOHOMIUHHX IIMKJIiB, IIIO Hera-
TUBHO BILIMBAIOTh Ha (hiHAHCOBUII cTaH OiJbIIOCTI TOC-
nopapoounx cy6 exTiB. BpaxoByrouu, 1[0 peryaOBaHHA
OiATPUEMHUIIBKOI MiAJTBHOCTI [AEPyKaBOIO 3MiMCHIOETHCS
epeBakHO MIJIAXOM BILJIMBY Ha O0CAT i CTPYKTYpPY (hiHAH-
COBUX DPECYpCiB HiATpMEMCTBA, BBAYKAEMO [IOCJIiIKEHHS
BILINBY OIO[JKETHO-IIOJATKOBOI TOJIITHUKMN Ha (BhiHAHCOBY
IisinbHICTE Cy0’€KTiB rocofaploBaHHA aKTyaJbHUM, OCO-
6JIMBO B yMOBaxX 3MiHU (paKTOPiB, IIT0 BU3HAUAIOTH (hOPMU
i MeToaU NEPI;KABHOTO BILIMBY, 30KpeMa PiBHA eKOHOMiu-
HOTO PO3BUTKY KpaiHu, CTYIiHb ii iHTerpoBaHocCTi 3i CcBi-
TOBOIO €KOHOMIiUHOIO CHCTEMOIO, PisHOMAHITTA (hopM i-
HAHCOBUX BiJHOCHMH Pi3HEX Cy0 €KTiB IOCIOJAPIOBAHHSI,
piBeHb PO3BMHEHOCTI (PiHAHCOBOTO PUHKY Ta iforo iHdpa-
CTPYKTYPHU, Pi3HOMAHITTA (piHAHCOBUX iHCTPYMEHTIB, IO
BUKOPUCTOBYIOTHCS B I'OCIOAAPCHKiN MPaKTHUIII.

AHami3 ocTaHHIX MOCHITKeHb i myOmikamii. ¥ cieiri-
ayrisoBaHiil eKOHOMIiUHIili, ITPaBOBili, (hiHaHCOBi#l JiTepa-
TYypi OOCIHiKYIOTh DPi3HOMAaHITHI acmeKTu Iep:KaBHOTO
peryioBaHHA MisAABHOCTI Ccy06’€KTiB rocrmogapioBaHHS B
yMOBax PO3BUTKY PUHKOBOI €KOHOMiKM. 3HAUHUI BKJIAL

B aHAaJi3 [Mep:KaBHOTO PeryJIIOBaHHS TOCIOJapChbKOl mi-
AJNBHOCTI BHeCJIW TaKi BiTumsHaHI BueHni, ax O. Baugyp-
ko, T. BoBa, B. Bacunruenko, B. I'puuroBa, O. Jloma-
kKima, I. Muxaciok, M. Hosukosa, O. IloguepxkoBHuii,
I". Cvmonin # im. Oxpim Toro, ympaBiiHHa (inancamMu
OiATPUEMCTB, 30KpeMa IIJISIXOM [IePyKaBHOTO PeryJrio-
BaHHsA, BucBiTieHO B pobGorax T. Bacioka, I. Birauka,
B. Boponoc, M. Binuk, I. Jlomaumucekoi, I. Ilxikyc,
A. Tlogmeprvorina, B. Onapina, O. Tepemrenka, B. Pe-
mocosa Ta iH. Pasom i3 mmm, OLIBIIICTE JOCIiIKeHb
IPUCBAYEHO 3aTaJbHUM IMUTAHHAM AePKABHOTO PEry.Jrio-
BaHHA (PiHAHCIB miATIpreMcTBa, OCOGJIUBOCTAM PEryJrio-
BaHHIO PiBHMX OpraHisalliiHo-mpaBoBUX (opM Higmpu-
€MHUIITBA Ta iX peopraHisaiii, acmeKTaM yHOpaBJIiHHA
diHaHCOBOIO caHalli€elo TOI[0. BTiMm, gep:KaBHUII BIJIVB
Ha (PiHAHCOBY MiAJBHICTH IiAIIPUEMCTBA iHCTPYMEHTaAMU
00K EeTHO-IIONATKOBOTO PeryJIl0oBaHHSA, HA HAII ITOTJIAL,
He Ma€ JOCTAaTHLOTO PiBHA JOCKOHAJIOCTI.

ITocranoBka 3aBmaHHs. MeTo0 CTATTi € PO3KPUTTS
poJti, ocobamBocTell 3acTOCyBaHHS (hiHAHCOBUX METOMiB
IepsKaBHOI MiATPUMKU Cy0’€KTiB rocmofaploBaHHSA, 30-
KpeMa iHCTpyMeHTaMM OO[KeTHO-IOLATKOBOI IMOJIiTH-
KU, AKi 3JaTHI COPUATH CTiHKOMY PO3BUTKY IiAIDPU-
€MCTB, CHPUATJIMBOMY KJIIMaTy IJA MiATPUEMHUIITBA,
3POCTAHHIO iHBECTUIIITHOI aKTUBHOCTi, HiBUIIEHHIO iX
KOHKYPEHTO3IaTHOCTI.

Bukaan ocHoBHOro Mmarepianxy npociaimxeHHA. Bro-
IKEeTHO-TIOJaTKOBI MexaHi3Mu BIJIMBY Ha (DiHAHCOBY [i-
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

AJBbHICTH HiANMPUEMCTB, BUXOAAYN 3 OCOOJUBOCTEIl Op-
ramisamii ix ¢iHaHCOBMX BiIHOCHMH 3 KOHTpareHTaMH,
IIep;KaBoio, OOIIJIBHO POSIJIAAATA 3a ABOMA HaIpAMa-
vu. Ilepmuii 1moB'A3aHMi i3 GOPMYBAHHAM 3BEIEHOTO
OIOI KeTy Oep:KaBu, i, BiAMOBiZHO, OCHOBHUM iHCTpPY-
MEHTOM peryJiroBaHHA (hiHAHCOBOI AisIIBLHOCTI € OImomaT-
KyBaHHdA. [[pyruii — 6esmocepeqHBO i3 BUKOPUCTAaHHAM
OIO[’KeTHUX KOIITiB, 6 OCHOBHUMU iHCTPYMEHTaMU €
mep:kaBHi TpamchepTu (cybemmii, morarrii), mepKaBHUI
KpeauT, Aep KaBHe TrapaHTyBaHHA 110 KpeauTaM IIiJIpu-
€MCTB, Jep:KaBHe 3aMOBJIEHHS.

ITomaTKOBe peryJioBaHHSA SABJAE CO00I0 CYKYIIHICTH
3aXO0/[iB HEIpPAMOro BILIUBY IIJISIXOM 3MiHM BUAY IIO-
IaTKiB, TOJaTKOBUX CTABOK, BCTAHOBJIEHHSA ITOJAaTKOBUX
mijbr, SHUMKEHHA ab00 IiJBUINEHHS 3arajbHOr0 pPiBHA
OMOMATKYBAHHS, BipaxyBaHb IO OMOMKETY, IO T03BO-
Jifge BILIUBATHU Ha (piHAHCOBi pimeHHA migmpumemcrs, a,
oTiKe, ¥ Ha peaJisamiro (QiHamcoBoi misnbHOCTI Oeso-
cepenHbO. [0 MeTOAiB MOJATKOBOTO DPETYJIOBAaHHSA, AKi
BILUIMBAIOTH HA CTPYKTYDPY i AuHaMiKy (iHamcoBUX pe-
cypciB cy0’eKTiB rocmomaproBaHHA, CJIiJ BigHecTw Taki,
110 YCIIiIITHO BUKOPUCTOBYIOTHCA Y CBiTOBi#l mpakrTuIri:
BifICTPOUKa IOJATKOBOI'O ILJIIATEXKY, IHBECTUI[IMHUMN II0-
IaTKOBUM KPEIUT, MOJAaTKOBI KaHiKyJau, IOJaTKOBA aM-
HicTisl, MOZATKOBI BimpaxyBaHHsA, BUOIp 1 BCTAaHOBJIEHHS
MOJAATKOBUX CTABOK, Mi’KHAPOJHI MOTOBOPU PO YHUK-
HeHHSA IMOABIHOTO OIIOJAaTKYBaHHS TOIIO.

Pasom i3 Tum, cucreMa OmoJgaTKyBaHHS — Ile CYKVII-
HicTh TOAATKiB, 360piB Ta iHIMKMX OGOB SI3KOBUX ILIATE-
JKiB 10 OrOom2KeTiB pisHUX PiBHIB i BHECKIB 10 JepsKaBHUX
miJboBUX (OHAIB, AKi CIIAUYIOTHCA B YCTAHOBJIEHOMY
MOPAOKY, 1 IIA cucrteMa AU(EpeHIiIoeThCA 3a AKepesia-
MU CILIATHU IOAATKIB, II[0 0COOJIMBO BAXKJIMUBO AJIS YIPAB-
JiHHSA CTPYKTYPOIO i AuHaMiKoio (hiHAHCYBaHHS IigIpu-
€MCTB. 3a [KepesjaMH CIJIATA HONATKOBI ILaTeski curin
noxisuTy Ha rpynu: 1) momaTKu i 300pu, IO BKJIIOUA-
IOThCA IO I[iHM MPOAYKILil; 2) momaTku, 30opu Ta iHImri
000B'A3KO0Bi ILIaTeXi, 110 BigHOCATHCA HaA cOOIBApPTICTH
npoxykiii; 3) momarku Ta iHmr o0OB SA3KOBI ILIaTei,
110 CIIJIAYYIOTHCA 34 PAXYHOK HNPUOYTKY MHiAIIPHUEMCTBA.

Ilepmri gBi rpynu momaTKOBHX ILJIAaTEXKiB BiZHOCATH
no Hempamoro omoxarkyBaHHa (IIB, muTo, axmus),
BILIUB SKOTO Ha (PiHAHCOBY iAJBHICTH 3aJI€KUTh BifI
faraTb0X YMHHUKIB. 3 omHOro OOKYy, BiH IIOB’A3aHUl
3i cmaTol HempAMUX IONATKIB y mpolieci mpuabaHHS
TOBapHO-MaTepiaJbHUX I[IHHOCTEMH, OIJIaTH BUKOHAHUX
pobitT i orpumaHmx mocayr. Ha mbomy erami cmiata
HeIPAMUX IIOJATKIB BHIACHIOEThCA 3a PaxyHOK 000-
POTHUX KOIITiB, TOGTO CIIOCTEPiraeThCsi TUMUYACOBA iM-
Mo0isis3aliss 000pPOTHUX KOIITIB AJIS CILIATHA IOAATKiB.
Y mpoMy BUIIaJKy MalOTh 3HAUYEHHA YMOBM OILJIATU Ta
o0caru mpua0aHHS TOBapHO-MaTepiaJbHUX IiHHOCTEI,
CTaBKM Ta MiJbI'U 3 IOJATKiB, TEPMiHU BigIIKOAyBaHHS
CILTaUueHUX HENpAMHUX HoAaTKiB. 3 iHIIOro 00Ky, TaKuii
BILJIMB IIOB’SI3aHO 3 HAAXOMKEHHAM HENPAMUX IOJATKiB
Ha PaXyHKWU MiJIPUEMCTBA, AKi JO MOMEHTY Ilepepaxy-
BaHHSA 10 OIOMKETY MOMKYTh 3aJUIIMATUCSI B HOTO PO3IO-
pamxenHi. Tomy 3a TIeBHUX yMOB peaJridailii Ta omjaru,
obcarax peadnisarmii ToBapiB (pobiT, mocisyr), TepmiHax
cIiaTu [0 OIOM:KeTy HelmpsaMi MOJaTKU BUCTYIIAIOTh MIO-
IaTKOBUM [ KepesioM 000pOTHHUX KomiTiB. Pasom i3 Tum,
IIi MOJAaTKY TAKOYK BIJIMBAIOTH Ha MPOIEC IiHOYTBOPEH-
Hs, CTPYKTYPY BUTpAT.

Tpetsa rpyma — npami mogaTku (IIOJaTOK Ha IPUOy-
TOK) BILJINBAIOTHh Ha TaKi MOKa3HUKU (hiHAHCOBO-T'OCIIO-
IapCchbKOl OiAJBbHOCTI ImiAmpMeMCTBa SK I[iHA TIPOLAKY
MPOAYKIIil, moxXix Bim peasisalii mpoaykKiiii, cobiBapTicTh
MIPOAYKIIil, omepamiiHuii NpubyTOK, YUCTUN IPUOYTOK,
MIBUAKiCTh 000OPOTHOCTI OOGOPOTHMX KOIITiB, HA ILIATO-
CIPOMOJKHiCTHL 1 (iHaHCOBY cCTiliKicTh migmpuemcTsa,

¢dopmyBaHHsA 1oro ()iHAHCOBUX PECypCiB Ta iHBECTHUILii-
HY aKTHUBHICTh, KOHKYPEHTOCIIPOMOXKHICTh IPOAYKILiI i
B I[iJIOMYy Ha MOBEAiHKY IIiAIIPUEMIIIB OyAb-IKOI MifIb-
HOCTi — omeparrifinoi, iuBecTuiifizoi abo (piHamcoBoi.

ITogaTox Ha MPUOYTOK, AK OCHOBHUI IPAMUH IOJA-
TOK Cy0’€KTiB IoCIIoapoBaHHs, € OJHI€I0 3 OCHOBHUX JI0-
XigHUX yacTuH OromKeTy OiabIiocTi KpaiH cBiTy. Pasom
i3 muM, Ie 3HAYHUN Ba’KiJb BIJIMBY HA IiHOYTBOPEHHI,
iHBecTyBaHHsSA, MOMUT i iH. ¥ OiJbIIOCTI KpaiH cucTema
OMOJAaTKYBAaHHS 3a IIUM HOZATKOM IOOyJZOBaHA HACTYII-
HAM YUHOM: IIPUOYTOK IiAIPUEMCTB OIOJATKOBYETHCS
AK IeHTPaAJbHUM YPSAAOM, TaK i MiCIleBUMH opraHaMu
BIaaM; 00 €KTOM OIOJATKYBAHHA BUCTYIIAE YUCTUN IIPHU-
0yTOK; CTaBKU IIOJATKY, AK IIPABUJIO, BCTAHOBJIOIOTHCS
IPOIIOPILifiHO, a00 MalTh He3HAUHY Iporpeciro. Yuctuit
npudyTOK, IO MiAJArae OmoAaTKYBAHHIO, JOPiBHIOE Ba-
JIOBOMY TIpUOYTKY (pisHUIIA MiK BUPYYKOIO Bix peasrisa-
mii mpoayKIlii uu mocayr i iX BapTicTIO AJA IOPUAUUHOI
0co01), 3MEHINIeHOI Ha CyMy J03BOJIEHMX BiJpaxyBaHb,
nozaTkoBux minbr. CTaBKM NMOJATKY B Pi3HMX KpaiHax
MOJKYTh 3HAYHO KOJIMBATHCA. TaK, MaKCUMaJIbHi CTaB-
KU MOJATKY CTaHOBJAATH: ¥ Himeuunni — 50% , I'perrii —
49% , Ppannii — 42%, Beawrii Ta Ipnammii — 43%,
CIITIA - 39%, Iramii — 36% , Beaurkobpuranii, Himep-
naugax, Icmaumii, ITopryramxii — 35%, JliokcemOypsi —
34%, Ykpainma — 18% [1].

IIIB AK OCHOBHUI HeNPAMUI IIOJATOK, Ie, IIEPII
3a Bce, IIOJATOK Ha CIOXKMBAHHA, a BiAHOBigZHO iHBec-
TuIii mignpueMcTB iM He OOKJIagalOThCs, TOMY HeoOXis-
HicTb peOpMyBaHHS INOJATKY B 3B A3KY 13 3MEHIIEH-
HAM IiHBECTHUIIHOI aKTHBHOCTI BiacyTHsa. Bimmosimmo
€BPOIIENiChKOMY 3aKOHOZaBCTBY, II/IB € yHiBepcasmbHUM
HOJaTKOM, SIKWUII OXOILIIE TOPTiBJII0, IPOMHUCJIOBICTH
(BrJIIOUatouM AOOYBHY WPOMMCJIOBICTB), CiJIbChKE TOC-
HOJapCTBO, HaJaHHA HOCJayr. IIpu mboMy OKpemi Kpa-
IHU-YJIeHN MOJKYTb, 3a y3romxkeHHAM 3 Kowmiciero, Tum-
4yacoBOo BUKJIouaTu 3 chepu sacrocyBaHHa IIIIB meaki
CEeKTOpU eKOHOMiKHU (30KpeMa, rpoMajchbKe pamioTeseda-
yeHHsA, Jep:KaBHA IIOITa, IPOJAaK HEPYyXOMOCTi, 6aHKiB-
chbKi i cTpaxoBi mocayru). Ha poscys kpaiH-ydyacHUITH
3aJIMIIIEHO MHUTAHHS NP0 cIoci6 oOKJIaJeHHs 000pOTiB
IpiOHMX mignpueMcTB i (hipM, a TaKOMK IIOCIYT, IIPU3HA-
YEeHUX AJIS OCOOMCTOrO CHOMKUBAHHSA (MeIUdYHe 00CJIyro-
ByBaHHA, nepykapHi) [2]. ¥V mauuit yac IIIB cTaryerbcsa
OinbII HiK y cOpoka KpaiHax: MaisKe y BCiX eBpoieii-
ChKMX KpaiHax, JlatuHcbkit Amepwuiti, Typeuunni, Iu-
nmouesii, pani kpaiu IliBgerHOi AMepuKu.

IIIB — me momaToK Ha CHOKWBaHHA, a BiAmOBiIHO
imBecTuIii migznpueMcTB iM He 00KJamaioThCcda. Pasom i3
UM, el IIOJSATOK Ma€ 3HAYHUN BIJIUB HA IIOIHUT, I[iHO-
YTBODPEHHS, BUTPATHU.

3riguo 3 mupektuBamu Pamgu €C (5 Tta 6 gupeKTH-
Ba), Kpainu-unenu €C MOXKYTh IPaKTUKyBaTU He 0ijb-
me aBox craBok IIJIB: crammapTHOi Ta 3HMMKeHOI [1].
¥V 2013 p. B €C minimanbpHUI piBeHb CTAHAAPTHOI CTaB-
KU Ui KpaiH-yuyacHuIb ckiaagae 15% . [lonmkena cras-
Ka (me menire 5% ) MoKe 3aCTOCOBYBATUCS II[OZ0 OKpe-
MHX TOBapiB i mocsyr (IpoAOBOJBCTBO, (hapMaleBTUYHI
TOBapW i MeguUUHE yCTaTKyBaHHA, KHUTHU, Tas3eTH, IIO-
CJIYyru IIaca’KMPChKOro TpaHcmopry # iH.). Ilinbrosi
craBku (He HmKYe 5% ) BUKOPUCTOBYETHCSA TAKOXK IIPU
MOCTavYaHHAX IIPUPOJHOTO rady i eIeKTpoeHeprii 3a yMmo-
Bax, IO iX 3aCTOCYBaHHA He IIKOAUTL KOHKYpeHIii. [1]

Cepenusa apudmermyna crtaBok IIJIB kpain €Bpo-
coro3y cranoButh 20,04% . Cepenne apudmMeTuuHe 34
SHUKEHUMU cTaBKaMu B Kpaimax €C cranoButs 8,5%.
Haitnm:kuyoo 3apa3 € craBka 15% y JliokcemOGypsi.
A cawmi Bucoki craBku B [anii, Yropmuni, IIIBernii cra-
HOBIATh 25% . Pymynis, ®PinndaHgis MaoTh CTaBKY B
posmipi 24%, Ilonwimia, Ilopryranis, Ipaamapis, I'pe-
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miag — 23%, Beasria, Itania, Icnamia, Yexia, Jlarsisa,
JIutea — 21%, YKpaiuna, Ascrpisa, Bimopycis, Bosarapis,
Tonnaupgis, Moagosa, Cinosenisi, Ecronia — 20% , Benu-
KobpuraHnia — 17,5% [1-2].

V¥ CIITIA samicts II[IB BUKOPHCTOBYETHCA IIOJATOK 3
npomaxy, B fAmonii — momaTox 3 obGopory. Posmip mo-
marky B CIIIA cuiabHO BapiloeThbCcd 3aJie;KHO Bix Imra-
Ty, YacTO y3arajJibHIOE KiJIbKa IIOJATKiB 3 IIPOJAXKY,
BCTAHOBJIEHUX Ha pisHmX piBHAX. Hampukimanm, omma 3
HaAWBUIIUX CTABOK IIOJATKY 3 IPOAAKIB Hisgja mo Jrita
2010 p. B Yukaro (Lmrimoiic) — 10,25%, 3 sKux cras-
Ka mrary ckJiaaganaa 6,25%, micra — 1,25%, okpyry —
1,75% , TpancnoptHoro ympasiinaa — 1% [3]. Hozat-
KOBi CTaBKM B MicTi AifOThP Ha XapdoBi IPOAYKTH i Ha
aJIKOTOJIbHI HATOI.

Axuro mopiBaaTu IIJIB Ta momaToK 3 060pOTY/Ipo-
IaKy, TO cJifg BigmiTuTy HacrtymHe. BiomkeTHi moxo-
au Oinbin 3axwumieHi npu ITJIB mopiBHAHO 3 momaTKoOM
3 mpojaky, ockinbku IIJIB cmiauyerhbca Ha KOXKHOMY
erani BupoObHUINTBA. TOMy yXUJIE€HHA Bij cmiaTu mozar-
Ky KiHIIeBUM CIIO;KMBaueM MpPU3BEJIe OO0 BTPATHU TiJIbKU
II0B, axuii cujrauyyeTbcsa 3a 3000B’sIBaHHAMM Ha KiHIle-
BOMY erami. ¥ BUINANKy 3 IOJATKOM 3 IIPOJAXKY 3ary-
ouTthcA Besa cyma nmogatky. IIJIB posrisamaioTh K mopaa-
TOK, KU aaMiHiCcTPYOTh cami maaTHuku. CyMaiHHUHI
IJIATHUK 3alliKaBJIeHUil y TOMy, I00 HOTO IOCTadyalb-
Huk cmiaatuB [I[IB y moBHOMY 00csA3i Asi OTPUMaHHSA
mpaBa Ha MOAATKOBUM KPEAUT Ta 3MEHIINEeHHS I10JaTKO-
BUX 3000B a3aHb. OcoGJMBICTIO MOZATKY 3 06OPOTY Ta-
KOXK € Te, IO BiH CTATyeThCcA 3 00OPOTY Ha BCix crami-
AX PYXy TOBapy i JoIycKae IOABifiHe ONOJaTKyBaHHSI,
OCKiJIBKM B 000pPOT BKJIIOUAIOTHCA TAKOJK paHiIlle cIia-
yeHi momatku. ToOTo, mJaHUI IOJAaTOK Mae e(deKT Kac-
Kaay: 4uM OiJbIlle eTamiB IPOXOAUTH MPOAYKIis, THUM
Buine ii KiHneBa BapricTb. Tak AK HaHWI TOLATOK Hera-
THUBHO BILJIMBA€ HA OCTAHHIO JIAHKY Y BUPOOHUUYOMY JIAH-
IIOXKKY, Ile COPUUYNHUTE II0JOPOKUYAHHA KiHI[eBOr0O IPO-
IYKTY, 3MiHy OoprauisamiiiHoi cTpyKTypu 6idHecCy TOIIO.
Came 3 1iei mpuuuHu 6araTo Kpaid 3aMiHUJIMU IIOJATOK 3
obopory uHa IIIIB.

Oroxe, 0coOJMMBOCTI IOJATKYy HA HOPUOYTOK, IIOAAT-
Ky Ha [O0JaHy BapTicTb, IIOJAATKY 3 00OPOTY [I03BOJSAE
OOr'PYHTYBATH HACTYIHI HANOPAMU BIJIUBY NPAMOTO i
HEMpPsSMOTO ONOJZATKYBAaHHS Ha (PiHAHCOBY MiAJBHICTH
OiAIPUEMCTB: HPAMi IIOZATKU BM3HAUAIOTH HPAMY 3a-
JIEXKHICTh MiK [OXOJaMHu, MaWHOM, KalliTaJoM IIigIpu-
€MCTBa Ta HOro 3000B’sIBaHHAMM II0 BiANOBiZHUM IIO-
ImaTKaM; OpsAMi ImogaTKW 06eslocepenHbO BILIMBAIOTHL Ha
dopMyBaHHSA, POBIOAIJ Ta BUKOPHUCTAHHS HPUOYTKY;
npsaMi momaTKu 6Ges3mocepenHbO BIIMBAIOTH Ha iHBECTH-
MifiHYy aKTUBHICTH; HEIPSMi mogaTKU 30iJbIIyIOTH Bap-
TicTh IPOAYKILil, a, OTKe, CYKYIIHY BUPYUYKY Bin peaJri-
3arnii, rpomosuii 06ir; HempaAMi MOJATKU He MOTPEOYIOTH
HAKONMMWYEHHS TI'POIITOBUX KOIITIB y 3B’SI3KY 3 THUM, IO
CILIAYYIOThCA 3 BUPYYKHU Bif peasizarii ToBapis, Io-
cayr (pasom i3 mumM, mpsaMi TOZATKM TAaKOT'0 HAKOIIH-
YeHHS IIOTPeOyIOTh); HEIpPAMi IIOZAaTKHU CILIAYYIOTHCS
3a MPUHIMIIOM CAMOOIIOJATKYBAHHS, a OTMKe ILJIATHUK
MMOBUHEH CAMOCTIiifHO peryJjoBaTH iHAWBiAyaJbHY IIO-
IaTKOCIPOMOIKHICTh; 3000B’sI3aHHS II0 HENPAMUM IIO-
IaTKaM HEIIPONOPIIiHO 3aJiesKaTh BiJ JOXOAy, KamiTaay
MiATPUEMCTBA-IIJIATHUKA; HEIIPAMI MOJAAaTKUA 00MeKYIOTh
(dopMyBaHHA IPUOYTKY, OCKIIBKY I[IHI HE 3aBK/IU MOMK-
Ha OiABUINYBAaTU IPONOPIiAHO 8MiHi CTaBKU IIOJATKY.

BaxxiuBUM NUTAHHAM OOCTIIMKEHHS AepyKaBHOTO
BILINBY Ha IIiAIIPUEMCTBA € IOmaTKOBI misbru. Omepy-
0UYM HUMH, MOJKHa CTUMYJIIOBATH Ti BUAM €KOHOMIiUHOI
IiAMBHOCTI Ta B Ti CEKTOPU eKOHOMiKH, AKi, HA OYMKY
IepsKaBu, IMOTPEOYIOTHL OCOOJMBMUX YMOB MHiAIIPUEMHU-
urBa. O6GCATM MOJATKOBUX IIJIBI y I[IJIOMY B CBiTOBiit

MPaKTHUIl HaOIMKAOTHECA OO 00CATIB MPAMOTO AepiKaB-
"HOoro (pimancyBaumusa. Tak, B fAmoHii cyma Takux Oijgbr
cranoBuTh moHax 60%, a B Higepnaugax i Kamaai — mo-
Hax 90% cymu GroomKeTHUX acurHyBaHb [4]. Ha Bigmi-
HY BiJ IpaMoOro aep:kaBHOTO (hiHAHCYBaHHSA, MONATKOBI
OiJIbIY MPUNYCKAIOTh MEHINe BTPYYAHHS B OiAJbHICTH
cy0'€KTa i 3a0X0uyloTh BiKe ymnpeaMmeTHeHi aii. Kpim
TOTO, IJid KpaiH 3 TPaguIlifHO HU3BKUM piBHeM O0I0-
I:KeTHOro (hiHaHCYBaHHS caMe IIOJAaTKOBI IIiJIbI'U € KJIIO-
YOBUM METOJOM JEPyKaBHOI MiATPUMKU IiATIPUEMCTB.

Binpmricts misbr mo mogatkam moB’sasano 3 HIIIKP.
Ix mooxHA mominuTH Ha Ti, [0 BCTAHOBIIOIOTHCA IIPOIO-
puiiHO po3Mmipy BuUTpAaT, i Ti, 1110 3aJeXKaTh Bi mpupoc-
Ty Burpar Ha HIIIKP y nmopiBHAHHI 3 6a30BUM DOKOM
abo cepenHiMm piBHem 3a meBHuU nepiox [1]. Haibimbi
BUCOKUI PiBeHb IIEPIIOr0 TUITY 3HUIKOK 3aCTOCOBYETHCHA
B Ascrpanii (150%), Cimramypi (200%). Opyruit Tun
SHUJKKU BUBHAYAETHCA BUXONAYU 3 JOCATHYTOrO KOM-
naHielo 306isbiienHa Burpar Ha HIJIKP mopiBHAHO 3
piBHEM 6a30BOTO POKY ab0 CcepefHBOr0 3a BU3HAUEHUH
nepion. Tak mMakcuMasibHA CTaBKa TaKOl 3HUIKKHU i€ Y
®panrnii (560%). ¥V Kanani, CIITIA, fAmownii, na TaiiBani
Boua crtaHoButh 20%. Heski KpaiHu BUKOPHUCTOBYIOTH
o6uaBi cxemu oxuouacHo (CIIIA).

ITopsax 3 mum B psAAi KpaiH [Oie «cTeyd» OJid CIIMCAH-
Ha nozatkis nmo sHmxKam Ha HIIKP. Tak, B fImownii i
ITlismenniit Kopei Bona ne moBunua mepesurirysatu 10%
CyMH KOPIIOPATUBHOI'O MOAATKY (mJs ApiOHMX i cepen-
Hix Komnauint Amownii — 15% ), y Kanani — 75%, B Icna-
Hil — 35%, ma TaiBaui — 50% . B Ascrpauii, ®paniii,
Itanii Ta Himepnangmax mie BapTicHa MeKa TOZATKOBOI
sHMKKU. Kpim Toro, mampukiaazg, y CIIIA xkomnania ze
moske nmoxBoioBatu Butrpatu Ha HIJITKP mporsarom omHo-
TO POKY, a CepefHs HAaYKOEMHICTb He MOKE IEPEeBUIIY-
Batu 16% [1]/ IIi oOmerxkeHHsA cupsAMOBaHI Ha Te, 1100
He [OIYCTUTHU Pi3KUX KOJMBaHb MOJATKOBUX IIJIATEKiB
MPUBATHOTO CEKTOPA, BUKJIIOUUTHA MOYKJIUBICTH MaHimy-
JIIOBAHHA KOPIOPATUBHOIO 3BiTHICTIO AJA OTPUMAHHSA
HEBUITPABJAHO BUCOKUX IiJIbT.

Haii6inpimn yHiBepcaibHOIO MiJIBrO0 3 IOAATKY Ha
npubyTOK € CHUCAHHA IIOTOYHUX HEKAIliTAJIbHUX BU-
tpar Ha HIJKP npu BusHaueHHi omomaTKoBaHOl 6asu,
a TaKOoK IpucKopeHa amoprusaiia mogo HIIKP, exep-
TOOIIAAHUX TeXHoJoriit. o HaibiJbIl TUIOBUX BUMAIB
HiJgbr, IO BUKOPUCTOBYIOTHCSA IIPOMMCJIOBO PO3BUHE-
HUMU i HOBUMU iHAYCTpiaJbHUMM KpaiHaMu B OCTaHHI
POKM, MOKHA BilHECTH TaKi: HOZATKOBUIN KPEIUT, CIIH-
CaHHS 3 OIOJAaTKOBYBaHOI 6asu, BifCTPOUYKA OIOHATKY-
BaHHA (MIOJAaTKOBa 3HMI/KKA HA aMOPTHU3AIlil0 Ta YacoBi
SHU!KKM), BupaxyBaHHa BurpaT Ha HI[ITKP, BupobGie-
HUX IPOTATOM POKY, 3 PiUHOTO KOPIIOPATUBHOTO JOXO.Y.

BaxsuBy posb y cucreMmi omomaTKyBaHHSA Bimirpae
aMopTusaIisa AK 00’€KTUBHUM €KOHOMIUHUI IIPOIEC II0-
CTYIIOBOT'O BiIIIKOAYBAaHHSA BapTOCTi HEOOOPOTHUX aKTU-
BiB y mmepiof ix GYHKI[IOHYBaHHA Y BUPOOHUIITBI 3 METOIO
BIAIIKOAYBaHHA OO MOMEHTY B3aKiHUEHHS CTPOKY €eKcC-
miryaraiii. AMopTusallis y BUCOKOPO3BUHYTUX KpaiHax
€ TIepIIOYEpPTrOBUM [KepesioM camModinancyBaHHA [5].
Big ii piBHA 3a/e:KUTh, 3 OGHOTO OOKY, BeJIMYMHA IIOJAT-
KOBHUX IIJIATEXIiB [0 Jep»KaBHOI0 OIOIKeTy, 3 iHIIoro —
YHCTOTO MPUOYTKY HiATIPUEMCTB.

VY cBiTOBill IPaKTUII BUKOPUCTOBYETHCA I’ ATH OCHO-
BHHUX METOJiB HapaxyBaHHA aMOpTHU3aIlii, 30KpeMa Ips-
MOJIIHITHUY, 3MeHIIIEHHA B3aJIMIIKOBOI BapTOCTi, IpuU-
CKOpeHOI amopTusariii, KyMYJATUBHUN{, BUPOOHWUMUH.
ITopiBHANBHUN aHAJiI3 MO3BOJISE IX IMOMIMIUTH Ha IIPO-
rpecuBHi, perpecuBHi i mpomopimiiiai. PerpecuBHi (me-
TOJ IPUCKOPEHOI amopTu3aIii, 3SMeHIIIeHHsS 3aJIUIITKOBOI
BapToOCTi) mependavyaioThb, 10 OiJbIlla YyacTWHA BapTOCTi
HEeOOOPOTHUX aKTUBiB IEPEHOCUTbCA Ha BapTiCTh IIPO-

Bunyck 9. Yacmuna 2. 2014



AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

AYKTY B IIepILIifi TIOJIOBUHI CTPOKY KOPHCHOTO IX BUKO-
pUCTaHHSA, NPOrPECUBHi, HABIAKW, B IMEPIIi POKH IIe-
PEeHOCUThCA MEHINIa YacTHWHAa BapTocTi. Y pasi Bubopy
OPAMOJIIHITHOTO METOAYy — aMOpPTHU3allid HapaXOBYETHCS
mpormnopititino. OKpimM TOro, caif Big3HAYUTH, IO METOJ
MIPUCKOPEHOTI'0 3MEHIIIeHHA 3aJUIIKOBOI BapTOCTi He Hae
MO’KJIMBOCTi BIIPOJOBK MePioZy KOPUCHOTO BUKOPUCTAH-
Hs 00’€KTa HapaxyBaTy aMOPTU3AIlil0 B IOBHOMY 00CA3i,
TOMY NMPAaKTUKYETHCA CIMCAHHSA HA aMOPTU3AI[iliHi Bij-
paxyBaHHA B OCTaHHBOMY 3BITHOMY Hepiofli CTPOKY KO-
PUCHOTO BUKOPUCTAHHA 00’€KTa HEOOOPOTHUX AaKTHUBIB
yciel cymMu #Oro 3aJIMIIIKOBOI BapTOCTi.

BigmoBigHO cBiTOBOMY [OOCBiy PO3BHMHEHUX Kpa-
iH HAWNNOWIMPEHIIIMM MeTOZOM amopTusalii € mopu-
ckopennii. Tak 3 MeTOI CTUMYJIIOBAHHS BiITBOPEHHS
ocHOBHUX (oHAIB y Benuxkobpuranii [03BOJIEHO B Iep-
mui pik excmuyaramii obGsamHaHHSa cunucyBatu 55%
Moro BapToCTi, a B I[IJIOMY 3a IEePIIi TPU POKU eKCILIY-
ararii — 75% . B fAmouii nmpuckopena amMopTusalis I0-
csarae 200% piunux. Piuni nopmu amoprusarii B8 Kana-
i, Beaurob6puranii, IlIeeiiiapii xo 100% [4]. ¥V peaxux
KpaiHaX BUKOPUCTOBYETHCSA CIEI[iaJbHUN ITPUCKOPEHUN
aMOPTHU3AI[IAHUN PEXKUM [Jis JeIPEeCUBHUX PerioHiB
(IlIserimapisz, CIIIA), mnsa okpeMuUX BULIB AiAJIBHOCTI
(CIIA, AscTpist), 3axuCTy HaBKOJUIIHLBOI'O CEPEIOBU-
ma, BUKOPUCTAHHA €Heproe)eKTUBHUX, €HEeProoIlas-
HUX BUPOOHUUMX TEXHOJIOTiH, TEILIO- Ta IIyMOi30JAIil,
conaunoi eneprii (IlIBeiinapia, Himeuunna).

TosoBHMMEU BakenaMU BIJINBY MexXaHidMy GiHaH-
CYBaHHS [ePyKaBHUX BUTPAT Ha (PiHAHCOBY MisAJbHICTH
MiAIPUEMCTB BUCTYHAIOTh 00CAT BUTPauyeHUX KOIITIB i
dopmMu BUTpAT OIOMKETIB, AKI MOKYTh 30iabmuty (Qi-
HAHCOBI MOJKJIMBOCTI ITiATIPMEMCTBA IIJISIXOM IIePepos-
moaisly MoOii3oBaHMX IepiKaBOIO0 [OOXOMAiB, 30KpeMma
mepskaBHI TpaHcdeptu (cyOcumii, morartii), mepsKaBHUI
KpeauT, Oep:KaBHe 3aMOBJEHHS, AepiKaBHI rapanrii.
V¥ cBiTOBi#l mpakTuIi i opMu AepKaBHOI HMiATPUMKU
MiJIPUEMCTB 3aCTOCOBYETHCHA, AK IIPABUJIO, IIONO PO3-
MIUPEeHHsS OKepes (piHAHCYBaHHSA PO3BUTKY MaJUX IIijl-
MIPUEMCTB, AK IHCTPYMeHT caHalii cy0’eKTiB rocmoza-
PIOBaHHA, CTUMYJIIOBAHHS 1HHOBAIiiHOI aKTUBHOCTI,
OiATPUMKH €KCIIOPTY.

¥V mporeci posmoiny gep:KaBHUX T'POIIOBUX KOIITIB
BUKOPUCTOBYIOTHCA [IBa T'OJIOBHI MeTOonm: MeTon (hiHaH-
cyBauHs (6e3m0BOPOTHUII, 6Ge30IIaTHUM, IiIbOBUIT) i
MeToJ, KpeIUTyBaHHA (Ha 3acajax I[iIILOBOTO IIPU3HA-
YeHHS, IJIATHOCTi, IIOBOPOTHOCTi, TepmiHoBocTi). Me-
Tonu (piHAHCYBaHHS MHOMIJISIOTHCA 3aJIEKHO Bil IeBHUX
O3HAK, HAIPUKJAJK, METH BUKOPUCTAHHA KOIITiB, IiKe-
pes ix yTBOPEHHs, OpraHisaliiiHO-IIPaBOBUX PEKUMIiB,
06'eKkra Ta cy6 exTiB. Tak, AKII0 (hiHAHCOBI pecypcu Bu-
IiIA0THCA 3 AepiKOIoIKeTy, TO e OroaKeTHe GiHaHCY-
BaHH; HiJ Yac BUAIJIEHHS I'POIIOBUX KOIIITiB 3 BiloMUMX
¢ougiB, HapuKJIaL GOHAIB MiHicTepcTB, (hiHaHCYyBaHHS
Ha0yBae xXapaKTepy BigomMuoro; 3a yMoB (GiHaHCYBaH-
HA 3 IiJboBUX (POHAIB MaTuMe Micie (iHaHCyBaHHS 3
IinboBUX (POHAIB. 3ajeskHO Bix cy6 €KTa, IO OTPUMYE
T'POIIIOBi KOIIITH, YMOB OTPUMAaHHS BUIIJIAIOTH AOTAIlii,
cybcunii, cyOBeHIii.

Amnanisz cyrmocti cyOcupiii, moraiiii, gep:KaBHOTO
KPeIuTy, rapaHTyBaHHA AeP)KaBOI0 KPeNUTiB i 3aMOB-
JIeHb, OCOOJIMBOCTEN IX BUKOPUCTAHHSA, JO3BOJIAE y3a-
raJbHUTH, IO cyOcumil, moraiii, JepsKaBHUN KpemsuT
IIOI0 MiAIPUEMCTB 3aCTOCOBYIOTHCS AEPIKABOIO IJIs BU-
PiBHIOBaHHSA BUPOOHWYNX, €KOHOMIUHHX i comianbHHUX
YMOB OKPEMUX PerioHiB KpaiHu; MiATPUMKH 3afHATOCTI,
CIIPUAHHSA IIiATOTOBIII Ta IEPEIiATOTOBIII KajpiB, 3MiH
CTPYKTYPH PHUHKY IIpalli; BIPOBaJ/KEHHA KOMILIEK-

CHUX EeKOHOMIiUHHMX i cOoIliaJIbHMX Mporpam, CIpPsIMOBa-
HUX Ha IIPUCKOPEHHA DO3SBUTKY B KpaiHax, IO PO3BU-
BaIOTHCS; CIPUSHHSA PECTPYKTYPU3Allil MeBHUX CEKTOPiB
eKOHOMiKM 3 MEeTOI0 JOCATHEHHS I[iJIel CcoIliaJbHOI IIO-
JITUKU; MiATPUMKU HAYKOBO-AOCJIiAHUX IIpoTpam; IIim-
TPUMKY CTAHOBJIEHHS HOBHUX Tajy3eil Ta eKCIIOPTHUX
BUPOOHUIITB, COPUAHHS BaJTyYEeHHIO iHBECTHUIIill, PO3-
BUTKY iH(MpacTpyKTypu Tommo. [id KOHKPETHUX Kpa-
iH, KOJIM PO3TJIALATA IX OKPEeMO BiJ CBITOBOro pHUHKY,
3aCTOCYBaHHsS CyOCUAiil He Mae HeraTMBHUX HACIIAKiB,
AKINO, 3BUYAHO, He OpaTu 0 yBaru MOKJIVBE 3HUMKEH-
HA PUHKOBOI OPi€HTOBAHOCTI Ta KOHKYPEHTO3JATHOCTI
HAIliOHAJbHUX BUPOOHUKiIB. Bijblle TOro, BOHM MAamoTh
eKOHOMiuHe OOI'pYHTYBaHHs, OCKiJbKU IHependadaioThb
HeOoOXigHICTL 1 MOMKJINBICTD MOMOJIAHHS HELOCKOHAJIOCTL
PUHKOBUX MexaHisdMiB. B ymoBax inmTepnHaiionasmisarii
TOCIIOJAPChKUX BiTHOCHH CYyOCHAYBAHHS IIPOMUCJIOBOTO
BUPOOHUIITBA, HAIIPUKJIAL, AeOPMyE YMOBU KOHKYPEH-
il Ha TOBaApHUX PUHKAX, HAJAIOUN (PaKTUYHO He3aKOHHI
KOHKYPEHTHIi IlepeBaru TUM IiAIIPUEMCTBAM, YUl BUPOO-
HUIITBO Ta eKCIopT cybcuaysBanuca. Tomy Taki mpoiecu
Ha cBiTOBOMY PMHKY KoHTpoJioeThbea COT.

CBiToBa IpaKTHKa TAKOX IEMOHCTPYE, IO HAIIPU-
KJajx, IJId MiATPUMKKM MaJioro 0isHecy OiJbIIicTh pO3-
BUHEHUX KpaiH 4dYacTillle BUKOPUCTOBYIOTHL JIepiKaBHi
KpeguTH, KOMIIEHcAIlil MJIaTe)XiB I0 00CIyroBYBaHHIO
KpeauTiB, Aep:KaBHI rapaHTii KpeauTiB, IpaHTOBe Qi-
HaHCyBaHHA 3 miaboBux naep:kdouais (CIIIA, Beauko-
Oopurania, Itamia, nonia, @pannia, Ascrpia, Icnania,
Kanagna, Cinranyp). Yacrinre mepeBara HaJaeThbcAd Ma-
JUM TiAITPUEMCTBAM, OPi€HTOBAHUM Ha €KCIOPTHY [i-
anbHicTh. Pasom i3 mum, cyOcupii, nep:x3amMoOBIIEHHSA
BUKOPHCTOBYEThCSA B MeHINUX obcArax. Cepen HanpsaMiB
cyOcuaifoBaHHS MOMYyJAPHUMU € cyOcuaii Ha MPOIEeHTH
o Kpenuram (AK mpaBuyo, noB’asani 3 SE]I, iHHoBaIri-
AMUY, 3aUHATICTIO, POBBUTKOM iH(PACTPYKTYPH).

SIKIITO TOBOPUTH TPO Aep:KaBHY MiATPUMKY Hignpu-
€MCTB OKPEMUX CTPATErivHUX BUIIB AiAJBHOCTi, TO IIO-
mupeHuM € iHaHCOBA JOMOMOra CiJIbChbKOMY I'OCIOIap-
crBy (CIIIA, xpainu €C, dAnonia, Kanana), pubaabcTBy
i moB’sABaHUX 3 HUM BUJAM HifJbHOCTi, HAIIPUKJIAZ, Oy-
niBauiTBo pubonoBHux cygmen (CIIA, kpainu €C, Ka-
Hama, Kwurait), migmpuemcTBaM MeTaJypriiiHol ramysi
(CIIA, KHP, Kanana, €C), nmeuatuux Bugaub (IlIBeris,
Hanisa, Hopserisa, CIIA, Ispains, ABcrpis, Himepnan-
o), cynHoOyayBauHa (fmomis, IliBmemna Kopes, Ty-
peuunHa, Kuraii) i in.

BucHoBKM 3 mpoBemeHOro mocaimkeHHs. [lep:kaBHe
peryJsioBaHHA (hiHAaHCOBOI AiAJBHOCTI HiAIPUEMCTB, AK
IpoIleC HOPMATUBHO-IIPABOBOTO PETJIAMEHTYBAHHA YMOB
dopMyBaHHS iX B0BHIINIHIX i BHYTpPiImHIX (QinamcoBux
BimHOCUH, 3ailicHeHHs (hiHAHCOBUX OIepalliii, 30KpeMa,
iHCTpyMeHTaMu GIOAKEeTHO-IIOJATKOBOI MOJITUKU, Y CY-
YacHUX yMOBaX peaji3yeTbcs B ycixX KpaiHax 3 po3BUHe-
HOIO PUHKOBOIO €KOHOMiKOI0, He BCTYIIAIOUU IPU I[HOMY
B IPOTHUPIiYYA 3 IIUPOKOI0 CAMOCTiMHiCTIO HmigmpumemcTB
y BuOOpi HampsmiB, opm i mMeToxiB 3miliCHEHHS CBO-
el dinmamcoBoi miampHOCTi. CYKYIHICTH TaKUX 3aXO0JiB
O3BOJIAIOTH Jep:kaBi 3abe3meunTu yMoBU (hiHAHCOBO-
TOCIIOAPCHKOI AiAJMBLHOCTI IiAITPUEMCTB BiAIIOBiZHO 10
imei corfiasbHO Opi€HTOBaHOI €KOHOMIKM Ta HalliOHAJIb-
HOI eKoHOMiuHOI mosriTuku. TaKuM YMHOM Aep:KaBa He
JIWIIle BUPIiIIye BJacHI MaKpPOEKOHOMIiUHI 3aBmaHHsA, a
M cTUMYJIIO€ Cy0’€KTiB roCIofapioBaHHA MO IOKPAIlleH-
Ha (iHaHCOBOTO cTaHy, (hiHAHCOBOI HE3aJIeKHOCTi, ITij-
BUII[eHHsS IIPUOYTKOBOCTi, IO, Yy CBOIO uepry, ¢opmye
OCHOBY CTiHKOI'0 €KOHOMiYHOT'0O PO3BUTKY HAlliOHAJIBHHOI
€KOHOMiKHU.
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OaBungkoBa H.M.
acnipaHm
KnacuyHoz2o ripusamHoeo yHigepcumemy

KOHLUENTYAJIbHI OCHOBU BU3HAYEHHA NMOAATKOBUX PU3UKIB B AIANIbHOCTI BAHKY

Y cTaTTi npoBeAeHO AOCNiMKEHHs pobiT HAayKOBLIB Yy rany3i NoAaTKoBOi PU3MKOMOrii, NpoaHani3oBaHoO TEOPETMYHI 3acagu NoaaTko-

BOTO PU3NK-MEHEMKMEHTY B BaHKy.

KntouoBi cnoBa: pu3vK, NogaTkoBWIA pusuK, DakTopu NogaTkoBMX pU3MKiB BaHKy, BUAM NOAATKOBMX PU3MKIB BaHKy, Hacmigku no-

OaTtkoBux pVI3l/IKiB.

HasbipgkoBa H.H. KOHUENTYAJIbHbIE OCHOBbI ONPEOENIEHMUA HANTOIOBbIX PUCKOB B AEATENBbHOCTU BAHKA
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NPUHLUNNBI HANOroBoro PUCKOBOro MeHepkKMeHTa B GaHke.
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Beryn. IlomaTkoBi pusumKuM MaioTh CyTTEBe 3HAUYEH-
HA B cUCTeMi ynpasiiHHA ¢diHaHcamMu 0aHKY, OCKiIBbKHU
MMOJAaTKOBI BiTHOCMHU OIIOCEPEAKOBYIOTH OiJIbIIIiCTh HOT0
(iHaHCOBUX OIlepalliii, a OTKe, € BaXKJIUBUM (PAKTOPOM,
10 BUBHAYa€ ix e(PeKTuBHiCTH. IrHOpYBaHHA MTOJZATKO-
BUX PUBUKIB y mpoiieci ¢iHaHCOBOTO MeHEIKMEHTY OaH-
Ky MOJKe IIPU3BECTU [0 CYTTEBUX HETATUBHUX HACJiIKiB
AK Y BUTJIALLI OPAMUX BTPAT — 3MEHINEeHHA (PiHAHCOBOTO
pe3yJsabTaTy, 30iJbIIIeHHA IIOJAaTKOBUX BHUTPAT, (iHAH-
COBi caHKIIil, TaKk i y BUIJIAAlI BTpaueHOl BUTOIU Uepe3
IPUAHATTA Hee()eKTUBHUX YIIPABJIIHCHKUX DPillleHb.

Peanizaria mogaTkoBUX PUBUKiIB CYTTEBO BIJIMBAE HA
pe3yJIbTaTH IIOJATKOBOI'O IJIAHYBAHHA OAaHKY, OCKiJIbKU
3a IX HEBU3HAUEHOCTi BeJIMYMHA IMOJATKOBOTO HaBaHTa-
JKeHHSA MOJKe OyTu pos3paxoBaHa JUIlle IPUOJU3HO i ¥
Pasi 3HaUHUX BiAXUJIEeHb MOJKE IPUBBECTHU A0 MPUUHAT-
TS €KOHOMiuHO Hee(heKTUBHUX YIPABJIIHCHKUX PiIlleHb
IIOA0 OIOJAaTKyBaHHs, IO B CBOIO 4Yepry HETraTUBHO
BILIMHE Ha BeJUYUHY (hiHAHCOBOTO pPe3yJbTaTy OaHKY.
Tomy KpuTepieM OIiHKW AKOCTI MPUNHATUX YIIPABJIiH-
CBbKUX pimeHb y cdepi momaTkoBoi OissnbHOCTI GaHKY
MOBUHHA OyTH He CTLIBKM MaKcuMisalis (iHaHCcoOBOro
pe3yJbTaTy 3 MEeTOI0 MOoJIiNnIneHHA ()i HAHCOBOI'O CTaHy Ta
MiABUINEHHSA PUHKOBOI BapTOCTi OaHKY, CKiJIbKU MiHiMi-
3allid IMOJaTKOBUX PUBUKIB.

Amnaniz ocramuix my6aikaniii. IIpo6Gsemy momaTko-
BUX PHUBUKIB, aHaJi3 (PaKTOPiB Ta IPUUUH iX BUHUKHEH-
Hs JocJaimKyBaiu B cBoix po6orax O.F). Besrybenko,
B.I. I'pymiko, M.I. Miryuosa, T.A. IlupkyHoBa, B.B. Bi-
TaiHcbKuil, B.JI. Augpymienko, II.B. Mensuuk, B.M. Omna-
pin, B.A. Ouumnieunko, A.M. CokosoBcska, O.M. Tumuen-

Ko, O.M. [ecaruiok Ta iH. IIpani sasHaueHUX HAYKOBI[iB
€ GyHIaMEHTOM AJS MOCTiAKeHHS IyKepeJ BUHUKHEH-
HS Ta BUIIB MOJATKOBUX PUBUKIB y HiAJTbHOCTI GaHKY.

ITocranoBka 3aBmaHHA. MeToi0 CTATTi € MOTJINOJIEH-
HA HaOpAaIOBaHHA HAYKOBI[IB y Tajdy3i OOZaTKOBOI
PUBUKOJIOTiI, POBBUTKY TEOPETUUHUX 3acaj IOZATKOBO-
ro PUBUK-MEHEI)KMEHTY B 0aHKY ILIAXOM ypaxXyBaHHS
(daKTOpPiB, IO NMPU3BOAATH OO BUHUKHEHHS PUBUKIB Y
cdepi TOHATKOBOI AisiIbHOCTI GAHKY.

Pesynbratu. IlomaTKoBUI MeHEIKMEHT € IIiJicHCTe-
Mo10 (DiHAHCOBOTO MEHEIKMEHTy 0aHKY, OCKiJIBKU BU-
CTyIae Moro CTPYKTYPHUM ejieMeHTOM. IlogaTkoBuUil Me-
HEI)KMEHT, He MalouM YiTKO CaMOCTiHHOTO XapakTepy,
icToTHO BHJIMBaE HA IPUHHATTA YIPABIIHCHKUX DIiIlleHb
i cupuse migBuUIlleHHIO e(@eKTHMBHOCTI AiAJbHOCTI OaH-
Ky. Cepen HaliBasKJMBININX 3aBAaHb IOJATKOBOTO Me-
HEIKMEHTy OaHKy MOKHA BUIIJIUTU HACTYIHIi: BU3HA-
YeHHA ITiJiell i 3aBIaHb HMOJATKOBOTO MEHEIKMEHTY Ha
MOTOYHOMY eTami i Ha mepcmeKTuBy (TakTwWuHi i cTpa-
Teriu"i saBmaHHsA); BUOip IIOJATKOBOI cTpaTerii 3a Ha-
OpAMaMu JisdJIbHOCTi; BU3HAYEHHA OITUMAJbHOIO IIO-
JaTKOBOT'O HaBaHTAaKEHHA i JOIMYCTHMUX IIOJaTKOBUX
PU3UKiB; POo3poOKa OOJIIKOBOI MONITUKY 3 yPaXyBaHHAM
OIOIaTKYBaHHS; PO3POOKa IIPaBuUJI i MeToiB (hopMyBaH-
HA 3BiTHUX JaHUX, TPYOyBaHHSA (hiHamcoBoi iH(popMaIrii,
HeOoOXiHOI IJIsT HOCTOBIPHOrO i CBOEYACHOTO PO3PAXyH-
Ky moJaTKiB i s3abesmedyeHHA iHMOpMAIli€i0 30BHIITHIX
i BHYTPIIIHIX KOPHUCTYBaYiB AJiA 3OiliICHEHHS MOJATKO-
BOI'0 KOHTpPOJIIO (IIOZaTKOBUII 00JiK); pPO3poOKa mieBoi
CHCTEeMHM YIPABJIiHHSA MOJAATKOBUMU BUTpaTaMu OaHKY;
PO3pO0OKa crucTeMu MOKA3HUKIB A OIMiHKY eDeKTUBHOC-
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