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HenockoHamicTh MOAATKOBOTO 3aKOHOJABCTBA Ta HEPIBHOMIPHUN MOAATKOBUI THUCK Ha
MJIATHUKIB MOJATKIB CIIOHYKAIOTh iX 10 MOMIYKY NUISXIB YXWUJICHHS BiJ| CIJIATH MOJATKIB, 110
€ B3JIOYMHOM TMPOTH JAepKaBU. Y TOM jK€ Yac, MPOTUCTOATH (DIHAHCOBUM TpPYIHOIIAM
MIIMPUEMCTBA MOXKIIMBO 3a JOTMOMOTOI0 3aCTOCYBaHHS 3aKOHHHMX CIOCOOIB MiHIMIi3amil
NOJAaTKOBOTO HaBaHTaXeHHsA. ONTHUMI3allis IMOJATKOBOIO HABAaHTAXKEHHA € HAA3BUYANHO
aKTyaJbHUM 3aBJIaHHSIM Ta TIOCiJIa€ TPOBIHE MiIcClle cepex 3aBIaHb (HIHAHCOBOTO
MEHEJKMEHTY HiANPHEMCTBA B KOHTEKCTI YNpaBIiHHA (PIHAHCOBUMHU pecypcaMu. 3pOCTaHHS
3HAYCHHSI €KOHOMIYHOTO BaXKeJisd B YIPaBIiHHI MPUOYTKOBICTIO IMIIMPUEMCTBA BUMArae
3aCTOCYBaHHS ONTUMAJIbHUX METOMIB MOJATKOBOTO IUIAHYBAaHHS Ta 31MCHEHHS OIIHKH HOTO
e(heKTUBHOCTI. Y OUIBIIOCTI BUIAIKIB IMiJ MOHATTSAM «IIOJATKOBE IUIAHYBaHHS» PO3YyMIIOTh
3aCTOCYBAaHHS 3aKOHHUX METOJIB ONTHUMI3allii MOJaTKOBOIO0 HABAaHTA)KEHHS HAa MiANPHUEMCTBO
UIIXOM (pOpMyBaHHS Tak 3BAHOTO «IOJATKOBOTO KaJICHAAPs» 3 YPaxyBaHHSM CYy4aCHUX
METO/IB Ta MiAXOIIB 0 Horo ontuMizariii [1].

JlocmipkeHHST ~ TPHWHIMWIIB ~ Cy9acHOI  METOAOJOrii  ONTUMI3amii  MOJaTKOBOTO
HAaBAaHTA)XEHHA Ta Horo e(eKTHUBHOCTI € aKTyaJbHOI 3aJadyero Juisi  OyIb-sSKOTO
HiANPHEMCTBA. YHHUKHEHHS Ta YXWICHHS BiJl CIUIATH MOAATKIB € BIACTUBUM JJISI OY/Ib-SIKOTO
TUMy opranizauii cycminbeTBa. OCHOBHA MpHUYMHA TONSATa€ B TOMY, IO TMOJATKH MAalOTh
CYTTEBO BIUTMBAIOTH HA ()OPMYBAHHS PiBHSI BUTPAT Ta JOXOIIB MiAMPHEMCTBA, HE3aJIEKHO BiJl
po3Mipy, THITy Ta Tajdy3eBoi MpuHalexkHOCTi. [louaTok IIbOTo COIiaNbHOTO SBUIA TOTPIOHO
IIYKaTH Y TIOHSATTI €KOHOMIYHOI KaTeropii «moAaTKiBy, IO 32 CBOIM 3MICTOM € CBOEPITHOIO
IUIATOI0 TPOMAJSH 32 KOJEKTHBHI Ojara, ski OTPUMYIOTh BiJ JEpKaBU 4yepe3 peaizalliio
¢ickanbpHOi (GyHKIIT, a 3 IHIIOT CTOPOHW TOJATKH € TPOSIBOM BHIIYYCHHS Ta BiT4yKCHHS
YaCTHHM JIOXOJly MiJMPHEMCTB Ha KOPUCTH JAEpkKaBH, Ui 3abe3nedeHHs ii HOpMaJIbHOTO
¢yHKmioHyBaHHS. TakuM YWHOM, TIIOJATKOBI IUIATEXi B CYCHUJIBHOMY YCBiJOMJICHHI
1IeHTU]IKYIOTBCS IBOSKO SK MPUMYCOBI IUIaTeXi, 0 BBEJIEHI Ta CILIA4yIOThCsA 0e3 3roau
OUTBIIOCTI TUIATHHKIB, Ta SIK JKepeno (iHaHCYBaHHS JepiKaBH Ta (OPMYBaHHS KOJIEKTHBHUX
onar. [IpuponHiii CynpoTUB MIATHUKIB MOJATKIB MPU3BOIUTE 10 Oa)kaHHs iX 3MEHIIUTH abo
MOBHICTIO YXWJIMTHCS B1J] CIUTATH IMOJATKOBUX 3000B’s13aHb [2].

B Vkpaini HalOUIbII MOMIMPEHUMH 3aKOHHUMH METOJAAMHM YHHMKHEHHSI TOJIATKIB €
3aCTOCYBaHHAM TaKHX ITOJATKOBHX IJIBT SIK MEPEHECCHHS Ha HACTYIIHI MOAATKOBI IEPiou
OanancoBux 30uTkiB, cmnpaBisHHS I[IJ[B 3a 0% cTaBKkOIO, BUKOPHCTaHHS MOXIIHUBOCTI
crnricaHHs Oe3HaIMHUX OOPTiB, BKJIAIEHHS KOUITIB y OJaroMiiHy AisUTbHICTH TomIo. J{o iHIIHIX
MOJIaTKOBUX MEXaHI3MIB YXHJICHHS BiJ] CIIaTH MOAATKIB HAJIEXKATh:
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— 3MilIeHHd [10XOAy — 1€ MepeHEeceHHS AO0XOJy IUIaTHUKA MONATKy IMiJ MEHIIy
TPaHUYHY CTaBKY MOJATKY.

— Binkmaganas 1oxoay (BiAKJIAJEHHS CTPOKY CIUIATH MOJATKY) HA MI3HIMINN TEPioj.

— IlopmatkoBuii apOiTpak — OTpUMaHHS MPUOYTKY BiA PI3HHIB, [0 BUHUKAIOTH
BHACJIIIOK CIIOCOOY OMOJATKYBaHHs PI3HUX BUAIB I0XOIB, IPUPOCTY KamiTady Ta Onepariiil.

OnTuMizamis TMOJAaTKOBOTO HABAaHTAXKEHHA — € CYKYIHICTh CHoci0 Ta METOoliB
3HIDKEHHSI pO3MIpY TMOJATKOBOTO HABAHTAKEHHS IUIAXOM IIIECTIPSIMOBAHUX MPaBOMIpPHHUX
N{A TIJTATHUKA, HAa OCHOBI BUKOPUCTAHHS YCIX MOMJIMBHUX HAJIaHUX 3aKOHOJABCTBOM IIUIBT,
3aCTOCYBaHHSI TOJATKOBUX 3BUIbHEHb Ta IHIIMX 3aKOHHUX MeXaHi3MiB. B mepmry uepry
ONTUMI3aIlisl OMOJAaTKyBaHHS BiIOYBaeThCSI TpH BUOOPI CyO0’€KTOM TOCIIONAPIOBAHHS
HAWBUTIIHIIINX TPaBOBUX (POpPM 3MiMCHEHHS MISTIBHOCTI Ta CHUCTEMHU OMOJATKyBaHHS IS
BU3HAUCHHS  HAWMEHINIOTO  IMOJATKOBOTO  HABAHTAXKEHHS Yy  BU3HAYCHUX  YMOBax
TOCIIOAPIOBAHHS BIJMOBIAHO O JiIOYOTO 3aKoHOJaBcTBAa. (OCHOBHOIO BIIMIHHICTIO
ONTHUMI3allil TOJATKIB BiJl YXHJICHHS Ta YHUKHEHHS IMOJATKIB € BHKOPUCTAHHS TUIATHUKOM
HE3a00pOHEHUX 3aKOHOJABCTBOM METO[IB 3HMKCHHS CyMH MOJATKOBUX IUIATEXKiB, IO HE
HNOpyUIyloTh 3akoH. Tomy Taki Jii Cy0’€KTOM TOCNOJapiOBaHHA HE € TOJaTKOBUM
MPABOMOPYIICHHSAM YU 3JIOYMHOM 1 HE HECyTh aJMIHICTPATUBHUX CTATHEHb, HAKIJIAJCHHS
(diHAHCOBHX CaHKIIIM Ta HApaXyBaHHS MEHI Ta IHITUX HACHIJIKIB JJIs TUTATHUKA ONATKy [3].

VY mporeci IpakTUYHOI AiSUTPHOCTI OyBa€ JOCUTH BaXXKO BH3HAYUTH MEXI JOITYCTUMOI
MOBEIIHKH TUTATHUKIB TIOJIATKy, TOMY IIO MPaBOMipHA MiHIMI3aIlisl MOAATKIB Ta yXUJICHHS BiJ
CIlaTH Ayke ONu3bKi, a MeXa MDK HUMH HeYiTKa 1 Hesposymina. OmHak, sKIo BUOIP
MiIXOMIB HAJaHWW Yy BIAMOBITHOCTI YWHHOTO 3aKOHOJABCTBA 1 Jii SBISIOTBCA HE
MPOTU3aKOHHUMHU, TO 1€ MOYKHA BBa)KaTH OINTUMI3aIII€l0 MOIaTKOBOTO HaBaHTaXeHHs. SIKIIO
TOJIOBHOIO METOIO IJIAaTHUKA MOJATKIB € peaji3allisi rocro1apchbKoi AiSITBHOCTI, U TOTO, 100
OTpUMATH NPUOYTOK, HE3BKAIOYHM BIJ OOpaHOTO MIAXOMy ii BEIEHHS, a HE YXWICHHS
OTIOJIATKyBaHHA, TO TAaKHH Cy0’ €KT TOCHOJApIOBAaHHS i€ 3TiJHO 13 3akoHOAaBcTBOM. [lpum
ONTHUMI3aIii MOJATKOBOIO HABAHTAXKCHHS HEOOXIHO TaM’ sTaTH, IO 3MEHIIECHHS CyMH
NOJATKOBUX IUIATEXiB — 1€, MepIl 3a Bce, CHociO MoKpameHHs (iHaHCOBOTO CTAHOBHMIIA Ta
3pOCTaHHS IHBECTHIIHHOT TPUBAOIMBOCTI MIANPUEMCTBA, a HE TOJIOBHA METa MiANPHUEMCTBA.
OCHOBHUM KpHUTEpi€EM 1HBECTHUIIHOT MPHUBAOIMBOCTI [Js AKLIOHEPHUX TOBAPHCTB Ta
TOBAapUCTB 3 OOMEXKCHOIO BiJMOBIJANBHICTIO € YUCTUHA TPUOYTOK. Bim HBOTO 3alekuTh
MOJKJIMBI BUIUIATH 1HBECTOpaM Ta pPiBeHb KOTUPYBaHHs iXHIX akuiii Ha (OHIOBHUX Oipkax.
Yepes Te, BKUBATH 3aXOJU HIOJ0 3MEHILEHHS MOJATKIB € MPAaBWJIBHUM TUIBKU TOM1, KOJU
pPO3paxXyHKH TIOKAa3ylOTh 3POCTaHHS YHUCTOTO TNPUOYTKYy. HenmpuiHATHUM € 3HUKCHHS
MO/IATKIB MIHOO MOTipIIeHHs ()IHAHCOBOTO CTAHOBUIIA MiAIPHEMCTRA.

TakuM YWHOM, MpOIEC ONTUMI3allii MOJATKOBOIO HABAHTAXKEHHS HA MiJIPHUEMCTBO
HEOOX1THO PO3TJsAaTH SK TMO3UTHUBHE SIBUIIE, IO JO3BOJIAE CyO €KTYy TOCIOAAPIOBAHHA B
nporeci 3AIHCHEHHS TOCMONAPChKOl AisUIBHOCTI, BHUKOPUCTOBYBATH IIPaBO Ha 3aKOHHE
3MCHIIICHHS TIOJAaTKOBHX IUJIATEXIB, Y BUIMOBIIHOCTI 70 TMOJATKOBOTO 3aKOHOJIABCTBA
Vkpainu. [IpoTe Ha HpakTUIll 3aKOHHI Ta HE 3aKOHI METOJU IMOJATKOBOI ONTHUMIi3alii TiICHO
NEPeIUIITAlOThCS, 110 MPU3BOAWTH JIO TMOPYIICHHS 3aKOHOJABCTBA Ta 3JIOBKHBAHHS
MOJIATKOBUM TIpaBoM. ToMy KpUTepieM Ik BU3HAUCHHS PIBHS TAKOTO «3JIOBKUBAHHS) € METa
3MIMCHEHHS TOCTIOMAPChKOI ISUTBHOCTI: OJEpX aHHSA TPUOYTKY 13 MOXKJIMBUM 3aKOHHHM
3MCHILIEHHSM TIOJaTKOBOTO HABAHTAXKCHHS JUIS OTeparliid, mo MiUISraTUMYTh MOJATKOBIN
onTuMi3arii, a00 3MEHIICHHS CYMH MOJATKy, SKHH HEOOXIMHO CIUIATUTH JIS OMepariil 3
YXUJICHHS BiJ CIIJIATH MOJATKIB.
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