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TEOPETUKO-METOJUYHUMI NIIXIJ 10 OLIHIOBAHHS
PE3YJBTATUBHOCTI IIOJATKOBUX PE®@OPM

B crarti 3anpomoHOBaHO TEOPETUKO-METOAMYHMM MIAXIT O OILIIHIOBAHHS
PE3YNBTATUBHOCTI MOAATKOBUX pedopm. Po3pobiennii migxig 10 OI[IHIOBaHHS
pEe3yJAbTaTUBHOCTI TOJATKOBUX pedopM BKIOYAE B ce0e pPe3ylbTaTUBHICTh
JOCSITHEHHSI ~ CTpATeTiyHMX  3a7a4  [OAATKOBOK  peopMOIO,  OILIIHIOBAHHS
pe3yNbTaTUBHOCTI BIUTUBY MOJATKOBOI peopMU HAa €KOHOMIKY KpaiHU, BU3HAUCHHS
CTYIICHsI TOTPUMAaHHS TPUHIUIIB peaiizalii moJaTkoBoi pehopMH Ta OIIHIOBAHHS
PE3YIBTATUBHOCTI MOJATKOBOI peopMu M0N0 MOCSTHEHHS ii CTpaTeridyHOi METH.
OuiHIOBaHHSI PE3yJNbTaTUBHOCTI TMOJATKOBOiI pedopMu Ha EKOHOMIKY KpaiHu
MIPOTIOHYETHCS 3A1MCHIOBATH 4Yepe3 MOKA3HUK MOJAATKOBOTO HABAHTAXKCHHS IIJISTXOM
BU3HAYEHHS BIUIUBY HOr0 pIBHSA Ha 3MIHY OKPEMHX I[OKa3HUKIB E€KOHOMIYHOIO

PO3BUTKY KpalHHU.

KurouoBi cioBa: nomatkoBa pedopma, pe3ysbTaTUBHICTh MOAATKOBOI pedopmu,
ITOJAaTKOBE HABAHTAXKCHHS, IMOJATKOBHHM Koe(diIieHT, ¢()EeKTHUBHI CTAaBKH ITOAATKIB,

THCTPYMEHTH peaizallii mogaTkoBoi pegopmu.



XomyTtenko B. II., Boratwipesa E. H. TEOPETUKO-METOJWYECKHI
Hoaxoa K OIEHMBAHUIO PE3YJIBTATHUBHOCTH HAJIOI'OBBIX
PE®OPM

B crathe TOpensio’KeH TEOPETUKO-METOJWYECKHM TMOAXOM K  OLICHUBAaHUIO
PE3YNbTATUBHOCTH HAJOTOBBIX pedopM. Pa3paboTaHHBIA MOAXOA K OIEHHUBAHHUIO
PE3YJIBTATUBHOCTH HAJIOTOBBIX pedopM BKIOYaeT B ce0s pe3ylbTaTUBHOCTD
NOCTH)KEHHSI ~ CTPATeTMYECKUX  3a7ad  HaJIOroBod  pedopmoil,  OLIEHKY
pE3yJIbTaTUBHOCTH BO3ACMCTBUSI HAJIOTOBOM peopMbl HA SKOHOMHUKY CTpPAHBI,
ONpENETICHUS] CTENEHN COONIOACHUS MPUHIMIIOB Pealn3aluy HaJIoroBoM pedopmoil
M OLEHKY pe3yJbTATUBHOCTH HAJIOrOBOM pPePOpMBbI 1O JIOCTHKEHHUIO €€
cTparernueckux unenei. OleHHBaHUE pPE3yJbTAaTUBHOCTU HAJIOrOBOM pedopMbl Ha
SKOHOMHUKY CTpaHbl MpEIaraeTcsi OCYUIECTBIATh uepe3 IOKa3aTellb HaJlOroBOM
Harpy3Ku IIyT€M OIpPENENICHUs BIMSHUS €ro YpPOBHS Ha HM3MEHEHHE OTEJBHBIX
IIOKa3aTesIed SKOHOMUYECKOTO PA3BUTHSI CTPAHBI.

KuroueBrble cioBa: Hasoropas pedopma, pe3yiabTaTUBHOCTh HAJIOIOBOM peopMBl,
HAJoOroBas Harpys3ka, HaJoOroBblid Kod(hduimeHT, 3(h(HEKTUBHbIE CTaBKHA HAJIOTOB,

MHCTPYMEHTBI pealiu3aliii HaJIoroBou peOpMBl.

Khomutenko V. P., Bogatyreva Y. N. THEORETICAL AND
METHODOLOGICAL APPROACH TO ASSESSING THE EFFECTIVENESS
OF THE TAX REFORM.

In the article the theoretical and methodological approach to the evaluation of the
impact of tax reforms. The approach to assessing the effectiveness of tax reforms
include the impact of the strategic objectives of the tax reform, the impact assessment
of the impact of tax reform on the economy, determining the degree of compliance
with the principles of the implementation of the tax reform and the evaluation of the
impact of tax reform to achieve its strategic objectives. Assessing the impact of tax
reform on the national economy are invited to perform in the expected tax burden by
determining its level of influence the comparability of the economic development of

the country.
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IHocranoBka npodaemu. [lonarkoBa cucrema € Ji€BUM THCTPYMEHTOM BIUIMBY Ha
€KOHOMIYHI1 Mpoliecu B 0aratbox KpaiHax cBiTy. B YkpaiHi 5k 3a poku He3aleKHOCTI
nmojaTkoBa cucrema ¢GopmyBajacs OUIBIIO MIpOI OPIEHTYHOYHCh Ha (DiCKalbHI
notpebu aepkaBu. B Tol yac sk perynorouuil MOTeHIlian MoJaTKOBOI CUCTEMHU He
BUKOPHCTOBYBaBCS B MOBHOMY 00cs3i. OmHak, mpu pePopMyBaHHI MOJATKOBOI
CUCTEMH BaXIJIMBUM € OPIEHTYBaTHCS CaMe€ Ha JOCSATHEHHS NEBHOIO €KOHOMIYHOIO
pe3ynbTary.
AHali3 ocTa”HHIX Hoc/igkeHb i myOJikauniil. B HaykoBUX KoJax NpUIIISETHCA
BEJIMKa yBara BYEHMX IMpoOieMaM (yHKIIOHYBaHHS IOAATKOBOi CHUCTEMH Ta
nogatkoBoi momiTuku. Bueni T. €dpumenko ta A. COKOJOBChKa ITOCHIIKYIOTh
NUTaHHS €(QEKTUBHOCTI IMOJATKOBOI CHUCTEMHU Ta HampsiMaM il YJOCKOHaJeHHs. Y
poborax T. Komyk, A. KprcoBaroro A0ciiiKyeTbcs BIUIMB MOAATKOBOI MOJITUKH HA
PO3BUTOK €KOHOMIKH.
BujisieHHsI HeBHMpilIeHUX paHille YAaCTHH 3arajbHoi mpoodsemu. OJHAK TUTAHHIO
PE3YNbTATUBHOCTI OKPEMHUX MOAATKOBUX pedopM B YKpaiHl NPUIUISETHCS MEHILA
yBara.
IlocranoBka 3aBaaHHsi. MeTa JOCHDKEHHS IIOJSTaE B PO3POOIN TEOPETHUKO-
METOJAMYHOTO MIIX0y /10 OLIIHIOBAHHS pe3yJbTaTUBHOCTI MOAATKOBUX pedopm 11010
iX BIUIMBY Ha €KOHOMIKY.
Buknan ocHoBHOro marepiajay aociailkeHnsi. Ha BinMiHy BiJ eQEKTHBHOCTI
MOJAaTKOBOT pedopmu, MmO € BiTHOCHMM edekToM Bin ii mpoBeneHHs (110
BU3HAUAEThCS SK BIJHOIIEGHHS pe3yJdbTaTy MO BHUTpaT, IOB’SI3aHUX 3 HOro
OTPHMAHHSM), PE3YJIbTATUBHICTh MOJATKOBOI pe)OpMU — 1€ CTYHiHb JOCATHCHHS
pe3ynbTaTiB, M0 OyIM 3allaHOBaHI CTPATETi€l0 MOJATKOBOI MONITHKH Ta JI€BICTH
MoJaaTkoBoi pedopMu TMIOA0 ii BIJIUBY Ha COIIAJIbHO-EKOHOMIYHI TPOIECH B
Kpaini [1, c. 26].

3a BCl pOKHM HE3QJIEKHOCTI YKpaiHM KOMIUIEKCHOTO JOCIIDKCHHS BIUIUBY

3aMpoOBaKEHUX TOJATKOBUX pedopM Ha EKOHOMIKY HE NPOBOJWIOCA uepes



BIJICYTHICTh HAyKOBO OOTPYHTOBAaHUX PEKOMEHJAIIA IIMOAO0 OIIIHIOBAaHHS iX
pe3yNbTaTUBHOCTI. B TiM, BiACYTHICTh TaKOTO OIIHIOBAaHHS MPU3BOJWIO [0
MIEPEHECEHHS HEOJIIKIB TMOIepeHIX MOoAaTKOBHX pedopM Ha HACTYIHI, IO
3HIDKYBAJIO 1X PE3YJIbTATHBHICTb.

[le noBOAMTH HEOOX1THICTh BUPOOJIEHHS CHCTEMHOTO MAX0Y Ta METOIUIHUX
pEKOMEHJAIIN 00 OIIHIOBAHHS PE3yJIbTATUBHOCTI BIUIMBY MOAATKOBOI pedopmu
Ha EKOHOMIKY KpaiHu. Buxonsuum 3 1mporo, 0yno po3poOieHO BIACHUN TEOPETHKO-
METOJAMYHUN MiJIX1]] 10 OI[IHIOBaHHS Pe3yJIbTATUBHOCTI MOJATKOBOT peopMU, IKUH Y
3arajibHOMY BUTJISAJII HaBeAEHO Y Ta0uill 1.

3riIHO [BOTO TMIAXOIY, TNEpPIIMM €TarnoM MPOBEACHHS  OI[IHIOBAHHS
PE3ybTATUBHOCTI MOAATKOBOI pedopMH € BHU3HAYCHHS CTYINEHS BUKOHAHHS
CTpaTeTIvYHUX 33124 MOJATKOBOIO peopMOIO.

Crpareriero moJaTKOBOI IMOJITUKKA BU3HAYAIOTHCS IUI Ta 3a7ayl MOJATKOBOL
pedopmu. OriHIOBaHHS PE3yJbTaTUBHOCTI MOAATKOBOI pedOpMHU 100 BUKOHAHHS
MOCTAaBJICHUX 3aJa4 MPOMNOHYEThCS MPOBOAMTH YEpe3 CIIBCTABICHHS il 3adad 13
pe3yibTaTaMu MO iX JOCATHEHHIO. BakiuBuM Ha I1bOMy e€Tami € BHU3HAYCHHS
IHCTPYMEHTIB peajizaiii MOJaTKOBOi pepopMH, IO BHUKOPUCTOBYBAIMCS IS
JOCSITHEHHSI IOCTABJICHUX 3aJ1a4 Ta ICHYIOUW HEJOJIKH MO0 iX 3aCTOCYBaHHSI.

Jlpyrum eTanom mpoBeJCHHS OI[IHIOBAaHHS € BU3HAYEHHS BIUIMBY HA EKOHOMIKY
KpaiHH.

Tyt BapTO BIA3HAUWTH, MO0 CHUCTEMHUN TMIiJXiJ JO OIIIHIOBAHHS BIUIUBY
MoJaTKOBOi pedopMu Ha PO3BUTOK EKOHOMIKM mependadyae BH3HAYCHHS 1l
PE3YNBTATUBHOCTI 32 TAKUMH KPUTEPISIMHU SIK:

—  BIUIMB Ha PEAIbHUN CEKTOP €KOHOMIKH;
—  BIUIMB Ha CTPYKTYpPHI 3MIHH B €KOHOMIII;
— BIUIMB HAa €KOHOMIYHY Oe3MeKy KpaiHu;

—  BIUIMB HA IHBECTHUIIMHY JiSUTHHICTB;

— BIUIMB Ha 1HHOBAIIHY MiSUILHICTD.



[Tpu ouiHIOBaHHI Pe3yNbTaTUBHOCTI MOJATKOBOI peOpMH 32 BCTAHOBICHUMHU

KPUTEPISIMH  HEOOXITHO BU3HAYUTH

IHCTpyMEHTH 1ii BIUIMBY Ta TMOKa3HUKHU

pCBYJII)TaTI/IBHOCTi I10 KOKHOMY 3 HHUX.

Taomung 1

TeopeTnko-MeTONUYHUIM MiIX11 JO OIL[IHIOBAHHS PE3yIbTaTHBHOCTI

OJIaTKOBUX pedopm

1. Ctyninb BUKOHAHHS CTpaTerivyHUX 3a/1a4 MOAATKOBOIO pedopMoIo.

2. OniHOBaHHS Pe3yIbTaTUBHOCTI MOAATKOBOI pehopMu 110710 ii BIJIMBY Ha EKOHOMIKY.

Kpurepii ITokazHuKM
— ingekc obcary BBIT no 1990 poky;
— 1HIEKC 00CsTy MPOMHCIIOBOT POAyKIii 10 1990 poky;
— 1HJIeKC MPOIYKIIil clIbchKOro rocrnoaapctaa 10 1990 poky;
BruiB Ha — iHJeKc o0cATy IHBECTHIlIH B OCHOBHUH Karitai 1o piBHsA 1990 poky;
peanbHuil — 1HJEKC IHBECTHUIIill B OCHOBHUII KamiTaln A0 piBHA 1990 poky;
CEKTOp — 1HJEKC 00cATy po3apiOHOTro ToBapooOiry a0 piBHsA 1990 poky;
€KOHOMIKH — 1HJIEKC MepeBe3eHb BaHTaxiB 110 piBHS 1990 poky;
— 1IHJEKC TepPeBEe3eHb MACAKUPIB TPAHCIIOPTOM 3arajbHOr0 KOPUCTYBAHHS [0
piBHa 1990 poky;
— 1HJIEKC BBEJICHHS B €KCILTyaTaIlilo )KUTIOBUX OyIMHKIB 110 piBHA 1990 poky.
Bruius Ha — 3MmiHa cTpykTypu BBII Ta nmuToMoi Baru B Hilf raimy3eil peajlbHOTO CEKTOPY
CTPYKTYpHI  EKOHOMIKH;
3MiHU B — 3MiHa CTPYKTYpH KamiTaJbHUX 1HBECTUIIIH Ta YaCTKH rajiys3ei peaabHoro
€KOHOMIIll  [CeKTOPY €KOHOMIKH B HIH.
— BigHomeHHs oocsary BBII Ha ogHy oco0y B YkpaiHi 0 cepelHbOro 3Ha4eHHs
Bruius Ha B Kpainax €C-28;
€KOHOMIUHY — piBeHb 0e3poOITTS;

Oe3neky KpaiHu

BiJHOIIEHHS AeiuuTy (mpodinuty) aep;xxaBHoro oromxety y BBIL;
— piBEHb CHOXHMBYHUX LIiH.

— 00csr ynucToro NpuOyTKy NpUOYTKOBUX MIJIPUEMCTB Ta TEMITH HOTO

Brus Ha 3pOCTaHHS;
IHBECTUILIIHY | — 00cCsr aMOpTH3aliIiHUX BlIpaxyBaHb Ta TEMIIU iX 3pOCTaHHS;
TISIIBHICTD — 00csT KamiTalbHUX 1HBECTHUIIIN Ta TEMITH iX 3POCTaHHS;
— PpiBEHb 3HOCY OCHOBHHX 3aC00i1B.
— KUIBKICTh MIANPUEMCTB, IO BIIPOBA/KYIOTh IHHOBAIIIT Ta TEMITH iX
3pOCTaHHS,
— YacTKa MiAMPUEMCTB, 1[0 BIPOBAIKYIOTh IHHOBAIIIT y 3arajdbHii KUTBKOCTI
MTPOMUCJIOBHX TTiIITPUEMCTB;
Bruuis Ha — 00csr BIPOBaKyBaHOT IHHOBAIIIHOT MPOIYKIIii Ta TEMIIN HOTO 3pOCTaHHS;
IHHOBAIliliHy | — 00cAr BOPOBa/PKEHUX HOBHX TEXHOJIOTTYHUX MPOLIECIB Ta TEMITU HOTO
TISIIBHICTD 3pOCTaHHS;
— YacTKa HOBUX BHUIB TEXHIKH y BIPOBA/KEHHI IHHOBAIIHHUX BHU/IIB
IPOJYKLLi;

— YacTKa MaJIOBIIXOIHUX PECYpPCO-30€pirarourx TEXHOJIOTTYHHX MPOIIECIB y

3arajibHii KUIBKOCT1 BIIPOBAPKEHUX HOBUX TEXHOJIOTIYHHUX MPOLECIB.

3. lorpumanHs npuHIMIIB (OPMYBaHHS MEXaHI3MY pealtizallii mogaTkoBoi peGopMu.

4. Pe3ynbTaTUBHICTh JOCSITHEHHS CTPATETiYHOI METH MOJATKOBOIO PeOpMOI0.




PeanbHMil CEKTOpP €KOHOMIKM € KaTamdi3aTOPOM PO3BUTKY BCi€i €KOHOMIKH.
ToMy omHuM 3 KpHUTEpiiB OLIHIOBaHHS Pe3yJbTaTUBHOCTI MOJATKOBOI pedopmH €
JIarHOCTHKa BIUIMBY MOJATKOBOiI pedopMu Ha PO3BUTOK CaM€ PEaJTbHOTO CEKTOPY
€KOHOMIKH.

[HaMKaTOpOM BILTMBY MOAATKOBOI peopMH 3a UM KPUTEPIEM MPOMOHYETHCS
BUKOPUCTOBYBATH TMOKA3HHUK IMOJATKOBOTO HABAaHTAXEHHS, PO3PAXOBAHUN METOAOM
MOJIaTKOBUX KOE(DIIli€HTIB.

[TomatkoBu# KOEQILIEHT € BIAHOLIEHHSM PO3MIPY MOJATKOBUX BHIYYEHb [0
nepBicHOr0 (hIHAHCOBOTO MOTOKY, IO TMEpPeIyBajio MPOLeCYy BUIYYECHHS. 3MiHA
koepirmienTa Oyae nepeOyBatu B aiana3oHi BiJ 0 (I0JaTKOBI BUIIYYEHHS BIICYTH1) 10
1 (Bech BXiIHMM TOTIK BWJIYYa€ThbCs B SKOCTI monatky). [lpu Bu3HaueHHI
MOJATKOBOTO  HABAaHTAXEHHS  3a  METOJOM  IOJATKOBUX  KOE(IIEHTIB
BUKOPUCTOBYIOTBCSl pIBHI BapilaHTH MWOro po3paxyHkKy. Hamu mnpomnonyerbcs
PO3paxoByBaTH MOJAATKOBUM KOE(IIEHT K BITHOIICHHS MOJATKOBUX HAJAXOIKECHb Ta
colLllaIbHUX BHECKIB 710 po3Mipy BBII.

Jljis mpoBeeHHS TaKOi OLIHKK MPOIMOHYETHCS BU3HAUUTU BIUIMB MOAATKOBOIO
HaBaHTaXXEHHSI (PO3PaXOBAHOI0 3a METOJIOM IMOAATKOBUX KOE(ILIEHTIB) Ha OCHOBHI
MOKa3HUKH PO3BUTKY PEabHOIO CEKTOPY €KOHOMIKH.

B sKocTi TOKa3HUKIB pPE3yJbTAaTUBHOCTI TOJMATKOBOi pedopmMu 3a UM
KpUTepieM OyIeMO BHKOPHUCTOBYBAaTHM IHJIEKCH TOKA3HHMKIB PO3BUTKY PEATBHOIO
CEKTOPY EKOHOMIKM J0 0a3zoBoro piBHA 1990 poky, 10 103BOJUTH BU3HAYUTHU
peanbHl 3MIHM B €KOHOMIII 3 ypaxyBaHHSAM IH(QIIALINHOTO YMHHHUKA. A caMe Taki
MOKA3HUKH SIK:

— 1ianekc oocsary BBIT 1o 1990 poky;

— 1HAEKC 00cATy MPOMHUCIIOBOI npoAykilii 10 1990 poky;

— 1HJIEKC MPOAYKIIil CLIbChKOTO TocmoaapcTra 10 1990 poky;

— 1HJEKC 00CATY IHBECTHIIM B OCHOBHUI KamiTai 70 piBHS 1990 poky;
— 1HJICKC 1HBECTHIIIM B OCHOBHUH KamiTaj a0 piBHA 1990 poky;

— 1HIEKC 00csATy po3apiOHOTO ToBapoooiry mo piBHsa 1990 poxky;

— 1HJEKC MepeBe3eHb BaHTaXIB A0 piBHA 1990 poky;



— 1HJIEKC TMEePEeBe3eHb MACAXKUPIB TPAHCIIOPTOM 3araJIbHOTO KOPUCTYBAHHS JIO0 PIBHSI
1990 poky;
— 1HJEKC BBEJICHHS B €KCILTyaTallilo )KUTIOBUX OYIUHKIB 110 piBHA 1990 poky.

[ToxpaieHHst BIAMOBITHUX TIOKa3HUKIB CBITYUTH MPO PpE3yJIbTaTUBHICTD
0J1aTKOBOI1 pedopmH.

CTpyKTypHI JUCHPOIOPII €KOHOMIKM € OJAHUM 3 (PaKTOpPiB, IO CTPUMYE
€KOHOMIYHE 3pOCTaHHS B KpaiHi. TOMy BIUTUB MOJATKOBOI peOpMHU Ha CTPYKTYpHIi
3MIHM €KOHOMIKM € IHIIUM KpUTEPIEM, 3a SKUM TMPOMOHYETHCS MPOBOJUTU
OLIIHIOBAHHS Pe3yJbTaTUBHOCTI MOJATKOBOI pehopmu.

[HarKaTOpaMu BIUTMBY MOJATKOBOI peopMu 3a M KPUTEPIEM TTPOIIOHYETHCS
BUKOPUCTOBYBAaTH TakKi TIOKA3HUKH SIK OOCST HaJaHUX TMOJATKOBUX TWUIBI Ta
MOJATKOBE HaBaHTAXEHHS (PO3paxOBaHUI 3a METOJIOM MOJATKOBUX KOE(IIIEHTIB) 3a
BUJIaMU €KOHOMIYHOI JISIBHOCTI.

Jlnst omiHIOBaHHS BIUIMBY MOJATKOBOI pedOpMH Ha CTPYKTYpHI 3MIHH B
€KOHOMII[I MPOMOHYEMO BHU3HAYUTH BIUIMB BHU3HAYEHUX TOKA3HUKIB Ha 3MiHY
ctpykrypu BBII Ta iHBecTuiliii B OCHOBHHMI KamiTajl Ta MICLE Yy Il CTPYKTYpl
ramy3eil peaJbHOTO CEKTOPY EKOHOMIKH. 3MEHIICHHSI YacTKW Tally3eil peajbHOro
CEKTOPY €KOHOMIKU B CTPYKTYpl €KOHOMIKH € HETaTUBHUM SIBUIIEM Ta CBITYUTH PO
HU3BKY pe3yJIbTaTUBHICTH MOJATKOBO1 pePOpMHU.

HactymHuM KkpuTepieM OIIHIOBaHHS € BH3HAYCHHS BIUIUBY MOJATKOBOI
pebopMu Ha €KOHOMIUHY Oe3neky KpaiHu. I[HAuKaTopaMu BIUIMBY IOJATKOBOI
pedopMu Ha EKOHOMIUHY O€3TeKy ITPOITOHYEThCSI BUKOPUCTOBYBATH:

— piBEeHb IIOJATKOBOTO HABAaHTAXEHHS, PO3PAaxXOBAHOTO METOJOM ITOJATKOBUX
Koe(iIi€HTIB;

— piBEHB MOJATKOBOTO HABAHTAXXEHHS, PO3PAaXOBAHOTO METOJIOM ¢()eKTUBHUX CTaBOK
IMOJATKIB.

EdexkTuBHa cTaBka - CHIBBIJHOIICHHS CYMH CIDIQ4€HOTO TMOAATKy JI0
(akTUYHOI CyMH OIOAATKOBYBAHOTO JIOXOJy IUIaTHMKA mojaTky. [loka3Huk
XapakTepu3ye (PaKTUYHHUIA PIBEHb OMOJATKOBYBAaHHS, TOOTO MOKa3y€e peaibHy CTaBKY

OIMIOAATKYBAaHHA, AKOIO OIIOAATKOBYETLCA 00'€KT. € IOB’SI3aHO 3 THUM mo IIpu
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po3paxyHKy edeKTHBHOI CTaBKH TMOJATKy BPaXOBYIOTHCS OCOOJMBOCTI MJit04Y01
CHUCTEMHU OIOJATKyBaHHSA, a caMe HasBHICTh TIPOTPECUBHOI IIKaJIM CTaBOK,
MOJIaTKOBO1 3HMKKH, TIOJIATKOBUX BUpPAXyBaHb Ta 1HII OCOOIUBOCTI.

[Ilo crocyeTbcsi PO3paxyHKY TMOJATKOBOIO  HABAaHTAKEHHS  METOAOM
e(eKTUBHUX CTAaBOK, TO B EBpONEHCHKUX KpaiHaX HaWyacTille BH3HAYAIOTh
e(CeKTHBHI CTaBKU MOJATKIB 3a eKOHOMIUHOI ¢yHKIiew [2]. B VYkpaini Hemae
3araJbHOTPUIHSITOI METOJIUKH PO3PAXyHKY €(h)eKTUBHUX CTABOK TOJIATKIB HA MPAIIIO,
Ha KariTajd Ta CIOXUBaHHA. TOMy MpPOMOHYEMO BUKOPHCTOBYBAaTU METOJHUKY IX
BU3HAYCHHS, 3ampornoHoBaHy A. COKOJOBCHKOIO, SK BiJHOIIEHHS CYMH ITOJATKiB
MEBHOI TPYIHU JI0 X MOTEHLINHOI 0a3u. 3a Li€l0 METOAMKON0, NOTEHIIHOK 0a3010
JUIsl TojaTKiB Ha Kamitan Buctynae 3rigHo CHP uyumcTtuii npulytok (3mimmaHwuii
J0X11), ISl MOJATKIB Ha Mpalio — OIulaTa Mpanl HailMaHUX MpaliBHUKIB, a IS
MOJATKIB Ha CIIOKUBAHHS — KIHIIEBI CIIOKHMBY1 BUTPATH JOMOTrocnoaapcts [3, c. 156].

B sKocTi MOKa3HUKIB pPE3yJbTaTUBHOCTI TOJATKOBOI pedopmMu 3a 1um
KPUTEPIEM TMPOMOHYEMO BHKOPHCTOBYBATH YOTHPH IMOKA3HUKH EKOHOMIYHOL
Oe3IeKkr, B OCHOBI SKUX JIeXKaTh YOTUPH 0a30Bl MOKA3HUKU MAKPOEKOHOMIYHOI
crabinpHOCTI (BBII, piBenb in(sMii, piBeHb 0e3p00iTTs Ta nedinut Oromkety) [4], a
came:

— BigHomeHHs obcary BBII Ha onHy ocoOy YkpaiHu 10 cepenHbOro 3Ha4Y€HHS B
kpainax €C.

— piBeHb 0e3p0o0ITTH (32 MeTO0IOTIEr0 MbKHApOAHOT OpraHi3allii mparfi).

— 1HJIEKC CITOKUBYUX I11H (TPYJEHb JI0 TPYAHS MOMEPEIHBOTO POKY).

— BigHOIIEHHS nedinuty (mpodinuTy) Aep:kaBHoro OroxeTy 10 BBII.

MiHicTepCTBOM  €KOHOMIYHOTO  PO3BUTKY 1  TOpriBiai  YKpaiHu
BUKOPUCTOBYIOTBCA 11 TOKa3HUKU JJIS PO3paXxyHKYy €KOHOMIYHOI Oe3MeKku
Ykpainu [5], kpiM TOro BU3HaAUYE€HO HOPMATHUBHE Ta KPUTHUYHE 3HAYCHHS 110 HUM.

30UTbIIIeHHST 1TUX TMOKA3HUKIB Ta 1X BIJMOBIIHICTH HOPMATHBHOMY 3HAYEHHIO
Oyle KpuTepisiMu JUisl BU3HAUYEHHS pe3yJbTaTUBHICTh MOJATKOBOI pedopMH MIOAO ii

BITMBY Ha MAaKPOEKOHOMIUHY CTa0lIbHICTh B KpaiHi.



BusHauaroun [i€BICTh 1HCTPYMEHTIB peanizaiii moaaTkoBoi pedopMu Ha I
MOKA3HUKH, BapTO BPaXOBYBAaTH BIUIMB HA HUX 1HIINX (hAKTOPIB.

Tak, Ha piBeHb BBII BmiuBaroTh Taki (GakTopu siK: HeepeKTHBHA CTPYKTypa
€KOHOMIKH; pIBEHb 3HOCY OCHOBHHUX 3ac00iB; piBeHb 0€3pO0ITTs; piBEHb peajbHUX
IPOIIOBUX JI0XO/1B HaceneHHs; po3BuTok HTII; iHTenekTyanbHuii piBeHb HaCEIEHHS
Ta kBajidikamii poO04oi CHIM; KPHU30BI SBHINA B €KOHOMIII; 30BHINIHI YHHHHUKU
(piBeHb 1LIiH HAa eHeproHocii Ta iH.) Ta i ¢akropu. lllogo momatkoBoro dakropy, B
SAKOCT1 1HJIMKATOPIB BIUIMBY IOJATKOBOi pe@OopMU MPOMOHYEMO BUKOPHUCTOBYBATH
pIBEHb TMOJATKOBOIO HABAHTAXXEHHS 3a METOAOM TIOJATKOBUX KOE(PIIIEHTIB Ta
e(hEeKTUBHUMHU CTaBKaMU MOAATKIB Ha KariTal.

Ha piBenb 0e3poOiTTd BIUIMBAIOTH Taki (haKTOpU fK: 0OCST BUPOOHMUIITBA;
00CAr CYKYIHHX CIIOKMBYMX BHUTPAT; HEEPEKTHUBHA CTPYKTYpa €KOHOMIKH; KPU30BI
SBUIIA B €KOHOMIIIi; TTOJITUYHA CUTYyaIlisl B KpaiHi Ta iHi gakropu. [Haukatopamu
BIUTMBY MI0JIaTKOBOI pehopMH Ha piBeHb O€3POOITTS MPOIMOHYETHCSI BUKOPUCTOBYBATH
pIBEHb MOJATKOBOrO KoedilieHTa Ta €()EeKTHUBHI CTaBKM MOJATKIB Ha Mpaloo Ta
KariTall.

Ha piBens pgediuuty OOIKETYy BIUIMBAIOTH Takl (DaKTOpU SK: pIBEHb
0e3po0ITTs; piBeHb 1H(IIALIT; 00CSITH BUPOOHUIITBA; 0OCST Jep>KaBHOTO OOPTY; 00CsT
BHJIATKIB OFOKETY; KPU30B1 SBUINIA B €KOHOMIIII; MOJITHYHA HECTaOUIbHICTh KpaiHH
Ta 1HW1 (akTopu. [HAUKaTOpamMu BIUIMBY MOAATKOBOI pedopMu Ha piBeHb AePIUTY
OIO/KETY TIPOTOHYETHCS BUKOPHUCTOBYBATH PIBEHb IMOJATKOBOTO HAaBAHTAKCHHS
PO3paxoBaHOI0 METOJOM MOJATKOBUX KOE(IIIEHTIB Ta piB€Hb €()EKTUBHOI CTAaBKU Ha
KarmiTal.

PiBens iHmAmIi 3anexuTh Big Takux (aKTOpiB SK: OOCAT BUPOOHMUIITBA,;
BUTPATH BUPOOHHUIITBA; CaJbJO0 30BHINIHBOI TOPriBIi; OOCSAT BHUIATKIB OMOKETY;
o0car TpomoBoi Macu B 00iry; po3Mmip aedinuty OrkeTy Ta iHII (aKTopH.
Ingukaropamu  BrIMBY TomaTtkoBoi  pedopmMu  Ha  piBeHb  1HQIAmT  coif
BUKOPUCTOBYBAaTH pPIBEHb IOJATKOBOTO HABAaHTAXEHHS pPO3PaXOBAHOIO METOJA0M

MOJIATKOBUX KOE(IIIEHTIB Ta PiBEHb €PEKTUBHOI CTABKH MOAATKIB Ha CIIOKUBAHHS.



CrpustHHS PO3BUTKY 1HBECTULIMHO-IHHOBALIWHOI [iSIBHOCTI € OIHUM 3
MPIOPUTETHUX 3aBJIaHb MOJAATKOBOI peOpMU 3TiTHO CTpaTerii MOAATKOBOI MOMITUKH.
Tomy BU3HaAYEeHHS BIUIMBY IOJATKOBOI peopMM Ha 1HBECTHUIIIMHY Ta 1HHOBAIIMHY
JISUTbHICTh BU3HAYEHO HACTYIMTHUMH KPUTEPISIMU OLIIHIOBAHHS 11 pe3yJIbTATUBHOCTI Ha
€KOHOMIKY KpaiHHU.

[Ipn oIiHIOBaHHI BIUIMBY MOJATKOBOi pedopMu Mmoo ii BIUIMBY Ha
1HBECTUIIITHO-1HHOBAIIMHY MISUTbHICTh BOXJIMBUM € BU3HAUUTHCSA 3 1HCTPYMEHTaMU

MoAaTKOBOI pedopMu, M0 3AIMCHIOIOTH BIUIUB Ha PO3BUTOK IMX BHUIIB JISJIBHOCTI

(puc. 1).
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EdextuBHa cTaBka
MMOJATKIB Ha KaIliTall
Yuctuii npubyToK AMopTH3arliiini
BiJIpaxyBaHHs
[TomaTkoBi MiIbIu \ IlogaTkoBi HigbrA
Ta 1HII Ta 1HIII
{HCTpYMEHTH, 110 [aBecTHIiiiHA InHoBaIiliHA {HCTpYMEHTH, 110
CTHUMYJTIOIOTh JUSUTBHICTE JUSTBHICTE CTUMYITIOIOTh
IHBECTHUIIIT IHHOBAIIIT

Puc.1. BB iHCTpyMEHTIB pealtizallii mo1aTkoBoi pehopmu

Ha IHBECTULIMHO-1HHOBALIMHY ISUTHHICTh

Tak, yepe3 Taki IHCTPYMEHTH peaii3alii MOAAaTKOBOI pedopmMu SK 3MiHA

00’exTa OIIOAATKYBAHH:, ITOAATKOBUX HiHbF, CTaBOK, 3aIllpOBa/[’KCHHA cneuianb}mx



PEXHUMIB OMOJATKYBaHHS Ta 1HIIMX IHCTPYMEHTIB 3MIHIOEThCS €(PEKTUBHA CTaBKa Ha
KariTaJ, 0 BIUIMBA€E HA 00CST YUCTOTO MPUOYTKY IMiAMPUEMCTB.

A 3MIHIOIOYM 1HCTPYMEHTH aMOPTH3AIllIHOT TIOJITHKH, Taki SK HOPMH
amMopTH3allli, CTPOKH KOPHUCHOTO BHUKOPHUCTAHHS OCHOBHHUX 3aC00iB, MPHUCKOPEHOI
aMoOpTH3allii Ta IHIIUX I1HCTPYMEHTIB IMOJaTKoBa pedopMa BIUIMBAE Ha OOCITH
aMOPTHU3AIIIHUX BiJ[paxyBaHb.

ToOTO, Ha 00CATM I1HBECTHIIIMHOI Ta I1HHOBAIIIMHOI ISJIBHOCTI ITOJaTKOBA
pedopma 31ICHIOE BILTUB YEpPe3:

— CTBOpPEHHS YMOB /i1 30UIbIIEHHS OOCATiB YUCTOrO NPUOYTKY Ta
aMOpTHU3AL[IMHUX BIAPAaxXyBaHb SIK JKEpEa IHBECTUILIIITHOTO pecypcy IiAIpHEMCTB;

— BIUIMB TMOJATKOBOI peopMu Ha 1HBECTHUIIIMHY Ta 1HHOBAIIWHY AiSUTBHICTH
yepe3 3acTOCYBaHHS MOJIATKOBOIO pedopMOI0 MBI, CHEIaJbHUX PEKUMIB
OMOJATKYBAaHHS, IO CTBOPIOIOTH YMOBHU JUIsl 30LIBIICHHS Takoi ISUIBHOCTI Ta
CTUMYJIIOIOTh MIIPUEMCTBA IO BUKOPUCTAaHHS CBOTO 1HBECTULIITHOTO pecypcy uepe3
3M1MCHEHHSI 1HBECTHIIIH B OCHOBHMH KamiTajd, B OHOBJICHHS BHPOOHUIITBA,
PO3IIMPIOBATH CBOIO IHBECTHUIIINHY Ta IHHOBAIIMHY JISTIBHICTb.

Tomy, 3a KpUTEpiEM BILTMBY MOAATKOBOI pepOpMU HA PO3BUTOK 1HBECTHUIIITHOT
TISUTBHOCTI B KpaiHI TMPOTIOHYETHCS OINIHIOBAaTH PE3yJbTaTUBHICTh IOJIATKOBOI
pedopMu 3 BpaXyBaHHSIM HAaCTYITHOTO:

Mo-Tepie, BHU3HAYUTH BIUIMB HAJAHUX [OJATKOBUX MBI Ta I1HIIMX
IHCTPYMEHTIB peajizailii MmoJaTkoBOi peopMy Ha YUCTUM MPUOYTOK MPHUOYTKOBHUX
M1ITPUEMCTB;

No-JIpyre, BU3HAYUTH BIUIMB IHCTPYMEHTIB aMOPTU3AIIHOI MOJITUKHU Ha 00CAT
aMOPTU3AIIIHHUX BipaxyBaHb;

MO-TPETE, BU3HAYMTH BIUIMB TaKWX IHCTPYMEHTIB peaiizalii MoAaTKOBOI
pedopMu K MOAATKOBI MUIBTU Ta 3MiHA €EKTUBHOI CTABKH IMOJATKIB HAa KamiTal Ha
0OCsTH 1HBECTULII B OCHOBHUH KaIliTal Ta CTYIiHb 3HOCY OCHOBHHUX 3aCO01B.

OuiHIOBaHHS pe3yJIbTaTUBHOCTI MOAATKOBOI peOpMH 3a KpUTEPIEM 1i BILIUBY

HAa 1HHOBAllIWHUN PO3BUTOK TMPOMOHYETHCA MPOBOAUTH YEpe3 OILIHKY BIUIMBY



MOJIaTKOBUX MUIBT Ta €(EeKTUBHUX CTABOK MOJATKIB HA KaIiTall Ha OKPEM1 OKa3HUKU
IHHOBAIIHOI AISUTBHOCTI MPOMUCIOBHUX MIAMPUEMCTB, a CaMe:

mo-Tepiie, JOCTIIUTH BIUIMB 3MIiHM OOCATIB HaJaHUX IMOJAATKOBUX MBI Ta
po3Mipy eheKTUBHOI CTaBKH MOJATKIB Ha KaIliTaj M0 OKPEMHUM POKaM MPOBEACHHS
nojaTkoBoi pedopMu Ha 3MIHY TaKMX TOKa3HUKIB 1HHOBAILIMHOI ISUIBHOCTI
HIIIPUEMCTB SIK: 3MiHA KIJIBKOCTI HIAMPUEMCTB, 1110 BIIPOBAHKYIOTh 1HHOBAIIIT; 00CsT
BIIPOBAKEHOI IHHOBAIIIHOT MPOYKIii; 00CAT BOPOBAIPKEHUX HOBUX TEXHOJOTTYHUX
MIPOIIECIB; YAaCTKa MAJOBIIXOJHUX pecypco30epiralounmx TEXHOJIOTTYHUX MPOIECIB Y
3arajbHIi KUIBKOCTI BIPOBAKEHUX HOBUX TEXHOJOTTYHUX MPOIIECIB;

Mo-Apyre, TPOBECTU MOHITOPUHT 3MiHU MOKA3HUKIB 1HHOBAIIHHOT aKTUBHOCTI
MIJIPUEMCTB 32 BECh 4ac TMPOBEJEHHS IMMOAAaTKOBOI pedopmu (cepes SKUX Taki
MOKa3HUKU SIK: KUIBKICTh BIPOBAKEHUX HOBHX TEXHOJIOTIYHHMX IMPOLECIB; 0OCST
BUPOOHMIITBA 1HHOBAIIMHOI MPOAYKIII; YacTKa MiANPUEMCTB, L0 BIPOBAIKYIOThH
1HHOBAIII1; 00CsT peaizallli IHHOBAIIMHOT MPOIYKIIIT).

Pe3ynpTaTuBHOIO OyJe BH3HA4YaTHCS MMOAATKOBAa pedOpMHU MPU MO3UTHUBHIN
JTUHAMII PO3TVISTHYTHX IMOKa3HHKIB.

VY3arajapHIOIOUHM OLIHKM PE3yJbTaTUBHOCTI MOAATKOBOI peopMu 3a pI3HUMHU
BIUTMBY Ha €KOHOMIKY KpaiHHU.

HacTynHuMm eranoM OLIHIOBAHHS PE3yJIbTATUBHOCTI MOAATKOBOI pedopMH €
BU3HAYCHHS CTYIEHS JOTPUMaHHSA NPHUHIMMIB (GOPMYBaHHS MEXaHI3My peaizarlii
nogaTkoBoi pedopmu. A came: JOIMIIBHOCTI; CBOE€YACHOCTI; OOIPYHTOBAHOCTI;
MPO30POCTI; KOMIUIEKCHICTh, CHCTEMHICTh Ta MOCIIJOBHICTh [iii; PE3yJIbTaTUBHOCTI
nomatkoBoi pedopmu. CTymiHb AOTPUMAHHSA IUX MPUHIUINB TO3HAYAETHCS HA
3arajgbHIi Pe3ylbTaTUBHOCTI MPOBEAEHHS MOAATKOBOI peopmu.

3aKII0OYHUM €TaroM Pe3yJIbTATUBHOCTI MOJIATKOBOI peopMH € y3araJibHCHHS
MPOBEICHOTO JIOCHIJDKEHHSI Yepe3 OIIHIOBAHHS Pe3yJIbTaTUBHOCTI TMOJATKOBOT
pebopMu 11010 JOCATHEHHS HEKO CTpaTeriyHoi MeTH Ta B pa3l 1i  He

pGSYHBTaTI/IBHOCTi BU3HAYCHHA OCHOBHUX IIPUYHMH, T HA IIC BINIMHYJIHN.



BuCHOBKH 3 MNpPOBEAEHOr0 IOCHi:KeHHsl. TakuM YHWHOM, PpPO3pOOIeHUI
HAYKOBO-METOJUYHHUN MIAX1J 0 OLIHIOBAHHS PE3yJIbTAaTUBHOCTI BIUIMBY MOAATKOBOI
pegopMH Ha €KOHOMIKY JI03BOJISI€ TPOBECTH JIarHOCTUKY TAKOTO BIUIMBY IO KOXKHIM
3 MIPOBEJIEHUX B YKpaiHi MOJATKOBUX pedhopM.

[loganpmie pocnipkeHHS OyJe NPOBOAUTHCH Y HANPSIMKY OI[IHIOBAHHS

PE3yNbTATUBHOCTI MOJATKOBUX pedopM B YKpaiHi 3a 3alIPONOHOBAHOI0 METOAMKOIO.
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