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CYYACHA PETJIAMEHTALISI CHPOIIEHOI CACTEMHM
OIOJIATKYBAHHS: OTJISIJ] PEKOMEHIALI MICIi MB®

[lignpuemctBa Masoro OI3HECY BIJITPalOTh BAXKJIMBY pPOJIb B YMOBaX PUHKOBOI
eKoHOMikH. OTepaTHBHO pearyouu Ha KOH IOHKTYPY PHUHKY, BOHH HAJIalOTh THYYKICTh
Ta CTIAKICTh EKOHOMIYHOI CHUCTeMH, HAOMDKYIOTh ii J0 TOTped KOHKPETHHX
CMOXHMBAUIB, a TAKOXK 3a0€3MEUYIOTh JKEPETIO T0XOAY JIJIsl 3HAYHOT YACTUHU HACEJICHHSI.
TomMy miaTprMka Manoro Oi3HeCy, B TOMy YHCIl W 4epe3 CUCTEMY ONOAATKYBaHHS, €
OJIHUM 13 CIIOCOO1B MOJI0JIAHHSI EKOHOMIYHOI KPU3H B €KOHOMIIII.

[TpoGriemu moOyn0BU ehEeKTUBHOI CUCTEMU OMOAATKYBAHHS JUIsI CyO’€KTIB Majioro
MIANPUEMHULITBA HAJCKUTh JI0 KOJIAa HAYKOBHX I1HTEPECIB TaKUX YKPaiHCHKHX
NOCTIAHMKIB, sK: JI. babuu, A. basumok, @. bytunenp, O. Bacunuk, B. BuniineBchkuit,
M. Bnosuuenko, A. Bo3usik, A. I'anpunHcbkuii, B. I'eenp Ta iHmmx QaxismiB. Aje,
HE3BaKAIOUM HAa Baromi HaAIpPAaIOBaHHSA BYCHUX Ta HAYKOBIIB, CydacHa MpoOieMaTHKa
CIPOIICHOI CUCTEMH OINOJATKYBaHHS MOTpeOye MOJANBIINX JOCTIKEHb Yepe3 3HauH1
MIHJIMBOCTI BITYM3HSHOI'O 3aKOHOMABCTBA. Pa3om 3 IMM, OIIHIOIOYH HEJOCKOHAIICTH
YHHHOT CHUCTEMH OMOAATKYBaHHsS CyO’€KTIB Majioro MiJIPUEMHHIITBA, TTOTOJUMOCS 3
TAM, IO HAa CBHOTOJIHI, HE3BAKAIOUM HA TIICBHI HEAOIIKH, CIpOIICHA CHCTEMa
OTMOJATKYBaHHS HE Mae B YKpaiHl €(DEeKTUBHIIIOI albTepHATHBH, TOMY 3aJIMILUTHCS
aKTYaJIbHOIO TPOTITOM HarOIk4oro aecstupivyst [1, ¢. 225]. Came ToMy OKpeceHHs
HOPMATHBHOI MPOOJIEMaTUKU CIPOIIEHOI CHCTEMH OMNOJATKYBaHHS € METOI JaHOTO
JOCHIJIKEHHS.

CoporieHa cucteMa ONOAATKyBaHHS, OOJIIKY Ta 3BITHOCTI — 1€ OCOOJMBUUI
MEXaHI3M CIpPaBJISIHHS MOAATKIB 1 300piB, IO BCTAHOBJIIOE 3aMIHY CIUIATH OKPEMHUX
MOJIATKOBUX IIJIATEXIB, BCTaHOBIeHNX BuMoramu I[lomatkoBoro Kopekcy Ykpainu
(mam — IIKVY), Ha criiaTy €IMHOrO MOJATKY 3 OJHOYACHUM BEJICHHSIM CITPOIICHOTO
00Ky Ta 3BITHOCTI [2].

Taxk, BignoBigHOo 10 cT. 44 Ta ct. 296 [IKY nnatHuKM mojaTKiB MepIoi, Apyroi
rpyn Ta (Bi3uyHI OCOOM-MIANPUEMIII TPEThOI Tpymnu, MmO He € matHukamu [1]1B,
MOXXYTh BECTH KHUTH OOJIKY JOXOMAIB; (Di3WYHI OCOOM-TIANPUEMIII TPETHOI TPYyIH,
o € Tiataukamu [1JIB — kauru o6iky 10XO0A1B 1 BUTpAT; IOPUIUYHI 0COOU TPETHOT
IPYIH — COPOINEHUH OyXxranTepchkuit 00sIik [2].
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HopmatuBHO-ipaBoBe  3a0€3MEYEHHS]  CIPOIIEHOI CUCTEMHU  ONOAATKYyBaHHS
IPOTATOM TepioAy il 3acTocyBaHHs, mounHatouu 3 1998 p. 1 10 TenepimHbOro yacy,
cyTTeBO TpaHchopmyBasiocs [Ipu 1pboMy HalOLIBII 3HAYHE 3aKOHOMAaBYe pedop-
MyBaHH$ B110YyJIOCS B OCTaHH1 POKH — Yy nepiof aii HopM [IKY.

Junamiky momatkoBux HoBamii Bumor IIKY momo TONMOBHMX eJIeMEHTIB
CIPOIIECHOT CUCTEMH OMOAATKYBAHHS MOXKHA MPOCTEXKUTU Y POOOTI HU3KU HAYKOBIIIB
[3, c. 39].

VY BupilieHHI TPOOJEMHHUX IUTaHb 3aKOHOAABYUOi perjaMeHTalii MiAIpUEMCTB
Mayioro Oi3HeCy BapTO PO3MIITHYTH PEKOMEHAIlli opraHam Jep>KaBHOI BIaad, SIKi
MiATOTOBJIEHI TPYMNOI0 TpariBHUKIB [lemapramenty 3 OrOMKeTHUX NHUTaHb MixHa-
poaHoro BaymotHOro ¢oHxy (nam — MB®) Ha miacTaBi 3BITY 3 TEXHIUHOI JONOMOTHU
«3MEHILICHHS COILIAJbHUX BHECKIB Ta BJOCKOHAJIECHHS CHUCTEMH OIOJAaTKyBaHHS
iIpreMCTB 1 Masioro OizHecy» 3a Ne 16/25, sxwmii rpyHTyBaBCcs Ha iH(OpMAIi, 1110
Oyina HasiBHa y sk0oBTHI 2015 p. [4]. IIpencraBauku mixkaapoanoi micii (Pooepto Ilaran,
Cenbuyk JIxanep, Kpuctod Bepserrepc ta Bikrop Typonbi) y nporieci o3HaioOMIICHHS
3 Cy4acCHOIO MTPOOJIEMATHKOIO MOIATKOBOI MOJIITUKH 3ayBaXKWIIU, 1110 CIIPOLIEHUNA PEKUM
OMOJATKyBaHHS B YKpaiHi Haja€ IUIATHUKaM MOJATKIB, IO BIAMNOBIIAIOTH MEBHUM
KpUTEpisiM, CIUIAa4yBaTH JYK€ HU3bKWUN IMOJATOK HA JOX1J Ta CUMBOJIYHUM €IWHUN
couianbHuii BHecok (€CB), a TakoX CTBOPIOE HIMPOKI MOMIJIMBOCTI YHUKHEHHS
OMOJATKyBaHHsI JJIsl pOOOTO/IABIIIB, SIKI YKJIAJIal0Th 31 CBOIMU MpalllBHUKaAMH JIOTOBOPU
K 13 HE3QICKHUMHU MIANPUEMISIMHU, 3 YUM BAXKKO HE MOTOJUTHCS. Y IIbOMY CEHCI
aBTOPH 3a3HAYWIM, IO HA JATy CKJIaJaHHS 3BITY 3 TEXHIYHOI JOMOMOTH B JIOYIH
CHCTEMI CIIPOIIIEHOTO OITOIaTKYBAHHS Y KpaiHH:

- HEOOIPYHTOBAaHMM € 3aKOHOJIaBUYO BCTAHOBJICHUW TPAHUYHUUA PO3MIP JTOXOIY
(obopoTy) ISl TJIATHUKIB TIOAATKIB, SKUH € HAATO BHUCOKUM (II€ 3ayBaKCHHS
BITHOCHJIOCSI B TIEpIIY 4Yepry 0 IUIATHUKIB €JUHOTO TOJATKy — IOPUIWYHHUX OCi0
TPETHOI TPYIH, Y SIKUX MPOTATOM KAJICHIAAPHOTO POKY OOCST JOXOIy HE TIEPEBHUIIYBaB
20000000 rpn.);

- (pakTUYHO CKACOBYETHCSI TPAHWYHE 3HAYEHHS JOXOJIB JJI PEECTpAIlii TUIATHUKA
[11B;

- CTBOPIOIOTHCA ISl HAaMaHMX MPALiBHUKIB 3HAYHI CTUMYJIH Y (POpMI 3HMKEHHS
MJIaTeXIB 3 MOJATKY Ta €UHOTO collianbHOro BHecKy (€CB) nns mepeTBopeHHs Ha
HEe3aJICKHUX T ITPUEMIIIB,;

- ICHy€ CKJAJHICTh OINOAATKyBaHHS MEBHOTO CETMEHTY HAaceleHHs (30Kpema,
(G1BUYHUX OCI0 — MIANPHUEMINIB), IO 3HMXKYE MOTEHIAN OJEp KaHHS MOJATKOBUX
HAJIXOJ[KECHb;

- HEIOCKOHAJIOI € CHUCTEMa KOHTPOJIIO 3a JOTPUMAHHSIM JiI0UOTO IMOJATKOBOTO
3aKOHOJIaBCTBA.

3a BHCHOBKaMHM MicCli 3a3HAY€HO, L0 YMHHUN CHPOLICHUI pexuM B YKpaiHi
3QIMIIAETHCSA HAAMIPHO CKJIQJAHUM Ta HajaTo minkropuMm. Came TOMYy IOTpiOHA
JIOKOpiHHA pedopMa CHPOILIECHOI CUCTEMH OIOJATKyBaHHS, sSKa BPEryJIO€ BKa3aHI
npoOjieMd Ta BIJHOBUTH CIIPABEIJIMBICTh MO BIJHOIIEHHIO JO 3BHYAHHUX
MpAIiBHUKIB Ha MIAMPUEMCTBAX MaJIOTO Oi3HECY.

B 1minsx ymockoHaneHHS CHpPOIIEHOTO PEXHMY OIMOJATKyBaHHS MPEACTaBHUKU
M1>KHAPOHOT MICiT IPOMOHYIOTh 3MIMCHUTH HACTYIHI 3axoau (Tadu. 1),

Cnig BIOMITUTH, IO y TMpPOIECl CYYaCHOTO 3aKOHOJABYOro pedopMyBaHHS
CIIPOIIEHOT CUCTEMH ONOAATKYBAaHHS OpraHaMu Jep>KaBHOI BJIaU JaH1 TIPOIO3HUIIiT

MIEBHUM YMHOM BPaXOBYIOTHCS.
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Taomurs 1
HInsaxu yI0CKOHAJIEHHS CIIPOLIEHOT0 PEeKUMY ONOAATKYBAHHA:
pekomenaanii micii MB® [4]

Pexomennartii mo0 CTpOKM BUKOHAHHS Y TIEPCIICKTHBI
pedopMyBaHHS CIIPOIIEHOT
cucremu ononatrkyanHs (CCO)

01 02 03 04
Busectu 3-niigx CCO

KopotkoctpokoBa | CepenuboctpokoBa | JloBrocrpokosa

) +
IOPUANYHUX OCI0
Busectu 3-niix CCO 1uiaTHUKIB +
I1JIB
30eperty niIbroBUil HU3bKUN
BHECOK JIMIIIE 10 IUIATHUKIB + + +

€MHOIO0 MOJATKY NIEpIIOi rpynu
OO6'enHatu Ipyry Ta TPETIO TPYIH
1 OIOJJaTKOBYBATH 1X IPOLIOBUI
MOTIK 32 3araJIbHUMU CTaBKaMu +
MOJIaTKY Ha JIOXOIH
(hi3nyHUX 0CI0
Y CTaHOBHUTH BEPXHE TPAaHUYHE
3HAUEHHS JJIs 3aCTOCYBaHHS
HOBOI'O CIIPOILLICHOTO PEXKUMY +
OTOJATKyBAaHHS Ha PiBHI
2,0 MJIH. TPH. Ha piK
[TigHsATH TpaHUYHE 3HAYECHHS
JOXOy JUTSl peecTparii
matHukoM I1/IB mo 2,0 muH. TpH.
(3anexxno Bix pepopmu CCO) st
HAIaHHS MOKJIUBOCTI OUIBIIOCT1
IUIATHUKIB APYTOi Ta TPETHOI IPyI
€IMHOTO TMOJATKY 3aJUIIUTHCD 32
Mexxamu cucrtemu [1/1B

Tak, BignoBigHo mo 1. 291.4 cr. 291 3akony Ykpaiam «IIpo BHecCeHHS 3MiH 10
ITonaTtkoBoro koaekcy YKpaiHM Ta JESKUX 3aKOHOJABUMX AaKTIB YKpaiHU II10JI0
3abe3neueHs» 3a Ne 909-VIII Big 24.12.2015 p. 3MiHumucs Kputepii BUSHAUYCHHS
IJIATHUKIB €IUHOTO mojatky 3 rpymnu, Ao sikoi 3 01.01.2016 p. BigHOCATHCS (i3M4HI
0Cco0M — MIANPHUEMII], K1 HE BUKOPUCTOBYIOTh MPaLl0 HaliMaHUX 0C10 a00 KIJIbKICTh
0ci0, sKi mepedyBarOTh 3 HUMHU Y TPYAOBHX BITHOCMHAX, HE OOMEXeHa Ta IOPUINYHI
ocobu — cy0’€KTH rocmojiapioBaHHs Oylb-SKOi OopraHizamiiHO-TIpaBoBOi (hopmH, Y
SIKMX TIPOTATOM KaJeHIapHOTo POKy oocsr goxoay He nepesuinye 5000000 rpw. [5].

[HIn 3a3HaveHl NpPoOOJEMH CHIPOLICHOIO OIMOJATKYyBAHHSA, Ha Halle MIPKYyBaHHS,
MYISTal0Th OUIBII IITHOOKOMY €KOHOMIYHOMY aHaJli3y Ta HAYKOBOMY OOIPYHTYBAHHIO.

be3ymoBHO, Ha chOrojiHI € HeraiiHa motpeba B pedopMyBaHHI MOJATKOBOTO 3aKO-
HOJIAaBCTBA, aji€ JUIA OpPTaHiB JIEP>KaBHOI BJIAJMU TOJIOBHUM MOTHMBATOPOM IOJIATKOBHX
3MIH 3000B’si3aHMil OyTh B mepiry uepry He ¢ickanbHUi (akTop (MakcUMalibHe
MOTIOBHEHHSI OI0/KETY), a collabHuUi (ycmiHe (PyHKIIOHYBaHHS Ta PO3BUTOK MaJIOro
013Hecy). TIIbKH JOTPUMYIOYHCh TAKUX YMOB, BapTO MPOBOJAUTH OYy/Ib-SIK1 3aKOHOIaBYi
mii 3 pehopMyBaHHSI CIIPOIIIEHOT CHCTEMH OMOJATKYBaHHSI.
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MUTAHHSA OBJIKY KPEAUTOPCHKOI 3ABOPITOBAHOCTI

[cHye OaraTto HEMOJMIKIB IJIATKHOI MOJIITUKK MIANPUEMCTBA, MPOTE BAKIMBILIAM
HE/IOMIKOM IUIaTKHOI TOJITHKM MIJNPUEMCTBA € HASIBHICTh MPOCTPOUYEHOI Kpeau-
TOPCBKOI 3a00pPrOBaHOCTI, 30KpeMa, Mepe] IOCTadyalbHUKaMH Ta MiJIpsIHUKAMU.
HecBoevache moramieHHs 11i€i 3a00proBaHOCTI COPUYHHSE 32 0000 CIUIaTy mrpadis,
HEYCTOMOK, 110 Bi0OOpa)kaeTbcsd Ha (piHAHCOBOMY cTaHl mianpueMcTBa. KpiMm Toro,
3aTpUMKa IUIATEXKIB MOCTAYAIbHUKAaM CTBOPIOE MIJNPUEMCTBY IMIDK HEHAIIMHOIO
napTHepa Ha pUHKY. ToMy 3Ha4Hy yBary B OOJIIKOBOMY IPOIIECI HEOOXITHO TPUIUIATH
BIJICT&)KCHHIO (DaKTiB BHHUKHEHHSI Ta CBOEYACHOIO TMOTAIIEHHS 3a00pProBaHOCTI 3a
TOBapHO-MaTepiaibHi IIIHHOCTI (ITOCIIyTH).

OCHOBHUM JDXKEpEIOM TOTAIlEHHS] KPEAUTOPCHKOT 3a00proBaHOCTI € BUPYYKa BiJl
peamizarii. ToMmy TIANPUEMCTBY TOTPIOHO 3aCTOCOBYBATH €(EKTHBHI METOIU
YIOPaBIIiHHSA KPEIUTOPCHKOI 3a00proBaHOCTI, abW HAJIXOJKEHHS TPOIIOBUX CYM BIJ
ne0ITOpiB MepelyBaJd B Yaci TepMiHY TMOTalleHHs YCIX BHJIB 3a00pProBaHOCTEH.
JlocmiIKeHHS TEOPETHYHUX Ta MPAKTHYHUX MPOOJIEM 3 YIPABIIHHS KPEAUTOPCHKOIO
3aboproBanicTio mpoBoavM Taki BueHi: @. byrunens, FO. bpirxem, H. I3maiinosa,
€. Kykos, M. JlaBpuk, /[l. Mapmain, A. Illepemer. ®@. byrtuHenp, y CBOIX mpamsx
PO3KpPUBAE CYTHICTh KPEAUTOPCHKOT 3a00prOBaHOCTI, BKa3yrOUur Ha Te, IMIOIE CYKYITHICTb
BCIX BUIIB 3000B’s13aHb mepen kpeauropamu. H. [3maitnoBa mociimkye Ta BKasye Ha

96


http://www.bulletin.uabs.edu/
http://www.imf.org/external/lang/ukrainian/
http://zakon2.rada/

