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[TonaTkoBe HaBaHTa)KEHHS Ha OI3HEC € OJIHIEIO 3 KIIOYOBUX MPOOJIEM, 3 SKUMHU CTHKAIOTHCS
MIJIPUEMCTBA Yy CyYaCHUX YMOBax. BHCOKI MOJaTKM MOXYTh 3HAYHO YCKJIQJHUTU DPO3BUTOK
0i3Hecy, 3MEHIIUTH HOT0 KOHKYPEHTOCIIPOMOXKHICTh Ta MPHU3BECTU O 3MEHIICHHS 1HBECTHIINH Ta
CTBOPEHHSI HOBUX poOOouYMX Micub. ToMy BuUpilIeHHS IIi€i mpoOneMu € ayxe BaXIUBUM IS
CTabiTbHOTO €KOHOMIYHOTO PO3BHTKY.

[TonaTkoBe HaBaHTaKEHHS — 1€ MMOKA3HHUK PIBHS MOJATKIB, K1 MIIPUEMCTBA CILIAYYIOTh 0
pi3HUX O1O/KETIB 31 cBOro Aoxoxay (obopoty). Kpim Toro, mogarkoBe HaBaHTa)KEHHS € PYIIiHHOIO
CHWJIOIO JIJIs 3A1MCHEHHS TUTaHIB Ta TIEPEBIPOK MIANMPUEMCTB KOHTPOJIIOIOYMMHU OpraHaMu (0COOIHBO
MOJIaTKOBOIO ciyx0010). [lonaTkoBe HaBaHTaXeHHS AJI MIJMPUEMCTB, SKIIO HOro MpPaBUILHO
MpoaHalli3yBaTH, MOXXE OyTH I1HAMKATOPOM HAAMIPHOTO THCKY Ta TEPEBHUIICHHS <PO3YMHHX»
IJIaTEXIB A0 OIO/DKETY, a TaKOX CIYTYBAaTH IiJICTaBOIO Il TIPOBEICHHS ayAuTy Ta ONMTHMI3arlil
(dinancoBoi aisutbHOCTI [1].

[TomaTkoBe HaBaHTa)XCHHS BKIIIOUA€E B ceOe pi3HOMAHITHI BUAM MOJATKIB, TaKi SIK MOJATOK Ha
npuOyTOK, MOJATOK Ha AOJaHy BapTICTh, TOJIATOK HA HEPYXOMICTh, aKIIU3HUN MOAATOK Ta iHmi. L1i
MOJAaTKH MOXYTh CTAaHOBHTH 3HAYHY YaCTKy BUTpAT [UIsl MIiANPUEMCTB, 3MCHINYIOYH IXHIO
KOHKYPEHTOCTIPOMOXKHICTh Ha PUHKY.

Opnak, BapTO BpaxyBaTH, IO TMOAATKH € HEOOXITHOIO CKIIAJOBOIO (iHAHCOBOI CHUCTEMHU
Kkpainn. BoHu 3a0e3neuyroTh Jep)kaBy HEOOXITHUMH pecypcamu is 3a0e3nedeHHs COIlaJbHUX
MoCIyr, 1HPPACTPYKTYpH Ta IHIMUX MOoTped. TomMy BakIWBO 30ajaHCyBaTH MOTPEOM IEpkKaBU Ta
MIIPUEMCTB Y cepi OrmogaTKyBaHHS.

[Toka3HWK MOJATKOBOT'O HABAHTAXKECHHS Ha MIAMPUEMCTBI MOXKE CBIIUYUTHU TPO TE€, HACKUIBKU
€(EeKTUBHOIO Y HEHAJIEKHOIO € po0O0Ta IOPUIUIHOTO MIIPO3AUTY, BPaXOBYHOYH BHJIU AiSUTBHOCTI
Takux opraHizanid. Hampuxman, icHye HU3Ka TOJOXKEHb (MLIBT), SKIi HE BUKOPUCTOBYIOTHCS
HiANPHEMCTBOM 1 MOXYTh IPU3BECTH 10 HAJMIPHOTO MOAATKOBOTO HaBaHTaXeHHs [1].

3aranpbHe BHCOKE TMMOAATKOBE HABAHTAKCHHS MOJXKE TaJbMYBAaTH EKOHOMIYHE 3pPOCTaHHS
mignpueMHUITBA Ta iHHOBaIii [4]. Lle Moxke mpu3BecTd A0 TOro, MO0 KOMIMAaHii OyAyTh IIyKaTh
CIOCOOM YHUKHEHHS OTNOJAaTKyBaHHs, a HE IHBECTYBAaTH B PO3BUTOK CBOro Oi3Hecy. Takox, BUCOKI
MOAATKA MOXYTh 3MEHIIUTH TPUBAOIMBICTG KpaiHW Jis1 1HO3EMHHX 1HBECTOPIB, IO MOXKE
HEraTUBHO BIUIMHYTH HAa EKOHOMIYHUM PO3BUTOK. 3 1HIIOI CTOPOHM, HH3bKE TIOJATKOBE
HAaBaHTA)XCHHSI MOXKE€ MPHU3BECTH J10 3MEHIIEHHS JO0XO[IB JEpkKABHOTO OIOPKETY Ta OOMEXHUTH
MOXJIMBOCTI TSI 3a0€3MeUYEeHHS COIlabHUX MOTPeO HaceleHHS. ToMy Ba)XTMBO 3HAXOJUTH OajaHC
MDK OTIOJIaTKyBaHHSM Oi13HECY Ta moTpedaMu JepiKaBH.

3aranoM, mpoOieMy OMOJATKyBaHHS MOXKHA BU3HAYUTH TaK: 3arajbHa CyMa IOJATKiB,
CIUTaYyBaHUX MaJUMH MIAMPUEMCTBAMHE, HE 3aBXK/IU BIAMOBIIA€ OCHOBHUM TOJIATKOBUM BHMOTaM Y
KOXKHIA Kpaini. Hampukian, HOBI Ta Maii KoMmaHii 3a3BUYail KepTBYIOTh NPUOYTKOM 3apaau
BCEOIYHOTO 3POCTaHHS, ajle BOHU BCE IIE CTHUKAIOTHCS 3 1IEHTUYHUM PEKUMOM KOPIOPATUBHOTO
OIOJIaTKYBAaHHS MOPIBHSHO 3 CEPEIHIMM Ta BETUKUMU mignpuemcTBamu. Lle o3Hauae, mo cepenni
a00 BeJMKI KOMMaHii, MO 100pe 3apeKoMeHAyBan ce0e, MOXYTh MPAIIOBATH 3 HEB1I'€MHOIO
KOHKYPEHTHOIO TIepeBaroro [2].

OTxe, ONHIEIO 3 OCHOBHHMX MPOOJIEM IMOJATKOBOTO HAaBaHTAXCHHS Ha Oi3HEC € BHUCOKHI
piBEHb OMOJaTKyBaHHs. Benuka yacTuHa mpuOyTKY MIAMPUEMCTB MOXE WTH Ha CIUIATy TOJATKIB,
10 YCKJIAJHIOE iXHIO (PIHAHCOBY CHUTYAIlII0 Ta OOMEXY€E MOXKIMBOCTI JUIsi po3BUTKY. Kpim Toro,
CKJIaJIHA Ta HEOJHO3HAYHA TOJATKOBA CHCTEMa MOXKE MPU3BECTH IO MOMHUJIOK Y PO3paxyHKax Ta
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CIuIaTi MOAATKIB, IO B CBOKO YEPTY MOYKE MPU3BECTH 0 mTpadiB Ta IHIIMX HETATUBHUX HACIIIKIB
JUTSL T ITIPUEMCTBA.

Ha mouaTky CTBOpEHHsS MiJNPUEMCTBA JIOIUIBHO aKIEHTYBaTH yBary Ha BHOOpI CHCTEMH
omogarkyBanHs. 3rigHo ctarti 291 IIKY mignmpuemMcTBO MOXXKe 0O0paTd CHPOIIEHY CHUCTEMY
OIOJIaTKYBAaHHS, CIUIAU4yI0UX TUIbKH €MHUHN IMOAATOK Ta ONTUMI3YIOUM NOJATKOBI BUTpatH [3]. Ane
JlaHa CUCTeMa HAKJIaJae psia oOMEXeHb MIOAO0 JOXOAY, BUMIB MisUIIBHOCTI Ta KUTBKOCTI HaltMaHUX
MPaIiBHUKIB, 1[0 YHEMOJIMBIIIOE 11 BUKOPUCTAHHS JIsl BETMKUX BUPOOHUUYUX MIAMPUEMCTB.

Bubip Micrie3Haxo/)KeHHST TpU CTBOPEHHI IMIANPUEMCTBA A€ 3MOTY 3BUIBHHTHCS a00
3MEHIIMTH TIOJIaTKOBI 3000B’si3aHHs INUIAXOM peecTparii ¢GipMd B EKOHOMIYHHMX 30HaX 3
MUJIBFOBUMH PEKUMAaMH OIMOJATKyBaHHsA. MacmTabu Ta BUI AISUTBHOCTI TepeadadaroTh BHOIP
0COOIMBOCTEH 3AIMCHEHHS TOCMOAAPCHKOI MIsUIBHOCTI. 30KpeMa, peecTparlis MiAINpHEMCTBA K
mwiatauka I1J[B gae 3Mory 3MEHIIMTH TOJATKOBI 3000B’S3aHHS 3 JAHOTO IMOJATKY, KOJH
HiANPUEMCTBO € BUPOOHUKOM MPOIYKIII{ Ta Ma€ BUTPATH JJIsl HApaXyBaHHS MOJATKOBOTO KPEIUTY 3
IT/IB, a ocHOBHA rpymna KOHTPAreHTiB MmiAnprueMcTBa € ruiatHukamu [1/1B [3].

JInst BUpiLIeHHsT TpoOeM IMOJAaTKOBOTO HAaBaHTAKEHHS Ha Oi3HeC HEOOXiTHO BIPOBAKECHHS
KOMIUIEKCHUX 3ax0fiB. OJHUM 3 MOXIIMBHX IIUIAXIB BHPILICHHS NpoOJieMUu MoXe OyTH CIpOIIECHHS
MOJATKOBOI CHCTEMU Ta 3MEHIIEHHsS IOJATKOBUX CTaBOK. lle A03BoNMUTH 3MeHIIUTH (hiHAHCOBE
HaBaHTAKEHHSI Ha ITiIIPUEMCTBA Ta CTBOPUTH OLTBIIE MOXKITMBOCTEH JTsI iXHBOTO pO3BUTKY. KpiM TorO,
BOXJIMBUM € TaKOX MOKPAILEHHS MOIaTKOBOTO a/IMIHICTPYBaHHS Ta KOHTPOJIIO 3a CIUIATOIO MOJATKIB,
110 T03BOJIUTh YHUKHYTU HEAOIIATH Ta YHUKHYTH HETaTUBHUX HACIIAKIB JUIS MiIPUEMCTB.

[TomipkoBaHe 3HMKEHHS MMOJAATKOBOIO HABAHTAXKEHHS Ha O13HEC MOKE MO3UTHUBHO BIIMHYTH
Ha JOXOIU OIO/DKETY B HaWONMK4l POKH, OCKUIBKM 3pOCTaHHS MPUOYTKIB Ta BUIUIAT 3apoOiTHOI
TJIATH TIPU3BE/E 10 30UIBIICHHS MOJAaTKOBUX HAJAXOKEHB BiJ] MPSMUX MOAATKIB 1 300piB [4].

[TomaTkoBa MOJITHKA € OJJHUM 3 OCHOBHHMX 1HCTPYMEHTIB PO3BUTKY YKPaiHCHKOI €KOHOMIKHU Ta
3/1aTHA 3a0€3MeYUTH CTilKe 1 JOBMOCTPOKOBE €KOHOMIYHE 3pocTaHHs. [lepi 3a Bce, BOHA BU3HAYa€e
TEMIIH BiJIHOBJICHHS EKOHOMIKH YKpaiHH, 3alliKaBJICHICTh IHBECTOPIB Ta KOHKYPEHTOCIIPOMOKHICTb
VYkpaiau SK OPUCAMKINI B perioHi. be3 cMIIMBUX 1 HEOpAWHAPHUX 3aXOMIB IIl KOHKYPEHTHI
nepeBard HaBpsi uu OynyTh peatizoBaHi [4].

OTxe, TMONATKOBE HaBaHTAKEHHS Ha OI3HeC — 1€ cepio3Ha mpodiiema, sKa TMOTpedye
KOMITJIEKCHOTO TIJIXOAY 10 BUpIHIEHHS. 3MEHIIEHHS MOJATKOBOIO THCKY, CIIPOIIEHHSI MOJaTKOBOi
CHCTEMH Ta CTUMYJIIOBAHHS PO3BUTKY O13HECY 4Uepe3 MOAATKOBI MUIBIU — II€ JIMIIE JESKI 3 MOMKIUBUX
IUSIXIB BUPIIIEHHS Ii€l mpoOiemu. BaXTMBOIO YMOBOIO YCHIIIHOTO BHPILIEHHS MNpOOJIeMU €
CTIPOILICHHS aJIMIHICTPAaTUBHUX IPOLETYP 1 MOKPAILIEHHS KOHTPOJIIO 32 CIIATOIO MOJIATKIB.
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[opiuro B VYkpaiHi crocTepiraeTbCs 3pocTaHHs puHKY I[T-mocnmyr, mo B CBOIO dYepry
MO3UTUBHO BILTMBAE HA PO3BUTOK €KOHOMIKH Ta JOOPOOYT HaCEeTIEHHS.
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