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Y cTaTTi po3rnsHyTO Ta NpoaHani3oBaHO OCHOBHI HaNPsIMKK GIOXXETHO-NOAATKOBOI NOMITUKM YKpaiHW NpoTAromM (iHaHCOBO-EKOHO-
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The article discusses and analyzes the main directions of fiscal policy in Ukraine during the financial crisis of 2008-2009. And in the
aftermath of the crisis to 2016 fiscal year. Comparison of fiscal instruments used by foreign countries and Ukraine, conducted a critical
assessment of national fiscal policies. Calculated dynamic optimal level of taxation in Ukraine and compared to actual results, which
allowed to draw conclusions about the current direction of national fiscal policies. Methods used comparison of abstraction, historical
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ITocranoBka mpoOJseMu. YKpaiHa € MOJIOJOI0 Jep-
JKaBOI0 3 HECTiMKMMU TeHJIEHI[iAMM DO3BUTKY Ta Mae
HaIliOHAJIbHI 0CO0JMBOCTI (PicKAJIBLHOTO YIPABJIiHHA €KO-
HOMiKo0. Ha pisHMX eTamax CBOrO PO3BUTKY B SIKOCTi
iHCTPYMeHTiB (hicKambHOI MOJITUKY KpaiHa BUKOPUCTO-
By€ SK IIOJATKOBY MOJITHUKY, TaK i MOJITHUKY IepsKaB-
HuxX BuagaTkiB. IIpore amania O6IOIKEeTHO-IIONATKOBOI
MOJITUKYM JO3BOJUB BUOKPEMUTH HU3KY MpPOOJIEeM, IO
crasu Ha 3aBaxi il eeKTUBHOCTI, cepel AKUX MOIKHA
Ha3BaTU HAAMIipHY (picKaJabHY CIPAMOBAHICTH, IIIO CTa-
BUTH 3a MeTYy IIepIIIoYeproBe HAIOBHEHHSA IepPKaBHOTO
OIO[sKeTy 3aMicTh migirpiBaHHA AiJ0BOI aKTUBHOCTI,
MOITYJIidM y HisiX BJagu, HeZOCKOHAJICTH JiI0OYOTr0 3aKO-
HOMABCTBA, HEPiBHOMIpHICTH IIOJAaTKOBOT'O HaBaHTAa-
JKeHHs, HAaIliJeHICTh Oep;KaBHMUX BUTPAT Ha COIiaJbHi
nmoTpebu, irHOpyBaHHSA iHBECTHUIIIMHUX Ta iHHOBAI[IMHUX
mpobsem Torro. OIiHKa ONTUMAJIBHOTO PiBHSA OMOLATKY-
BaHHA B YKpaiHi BUOKpeMuUJa TaKOX IpobyeMy HagMip-
HOTO 00CATYy MOJaTKOBUX IILJIBI' Ta IIOJAaTKOBOT'O HaBaH-
TaXeHHA TUX Cy0’€KTiB eKOHOMiKM, XTO He MifIagae mif
Iif0 TUX CaMMUX IILJIBT.

Amnanisz ocraHHix mocaimens i my6aikaniit. Iadop-
MaIiiiHy 06as3y JOCJiIKeHHS IMPeACTaBJIeHO HAYKOBUMU
mpanaMu YKpaiHCBKMX EeKOHOMICTiB Ta eKCHepTiB, a
TAKOM CTATUCTUYHMMHU maHuMu KomirTeTy craTuCTUKUN

VYkpainu, MinicrepcTBa (iHaHCiB YKpaiHum Ta IOKJIa-
niB BcecBiTuporo 6anky Doing Business. Tak, mHaiio-
HaabHi pocaimzaumku Becexin B. [2] Ta HumneBa A. [4]
aHaJidyBaJ M 3aXOoAuW OIKETHO-TMOJATKOBOI IOJITHUKYU
Ta il Hacjigkm mig uac (piHAaHCOBO-eKOHOMIYHOI KpuU3H,
Hamino ., INoxkpumka [., Berminceka . [5] posris-
manau (picKajbHI iHCTPYMEHTH y IIepioZl eKOHOMIiuHOTO
3pocranuA YKpaiuu micasa xkpusu 2008—2009 pp. Ykpa-
iHcbKi ekoHoMmicTu Bagiryma B. [3], Mipomuauk B. [8],
Moagosau O. [9] mocaimkyBanu OIOIKETHO-IIOAATKOBI
pedopmu VYipaimu, a Kymruipuyxk IO. [7] mpoBozus
OI[IHKY PiBHA IIOJAaTKOBOTO HABAaHTAKEHHS HAaIliOHAJIb-
HOl eKOHOMIiKH.

Meta crarTi osiirae B aHasisi OHOAKETHO-TIOAATKO-
BUX 3axX0[iB YKpaiHu y mepiof dpiHaHCOBO-eKOHOMiUHOI
kpusu 2008-2009 pp. Ta y mepiox micjas Kpusu, BUi-
JIeHHI HacaigkiB mamol moaiTmkwu, ii c1abKuUX CTOPiH Ta
HEIOJIIKIB IJIA MOJAJBIIIOrO HAZAHHS PEKOMEHAAIlill Ta
YAOCKOHAJIEHHA e(@eKTUBHOCTI (icKaJbHOI MIONITHKH
KpaiHu.

Bukaag ocHOBHOro marepiajy mOCHiasKeHHA. 3poc-
TaHHS eKOHOMiKM YKpaiHu, 1[0 BifOyBasiocs IPOTATOM
2000—-2008 pp., He3BaKaOUM HA BCi TO3UTUBHI TeHIEH-
1ii, MaJio O3HAKW MOPYIIEeHHA MaKpPOeKOHOMiuHOI piB-
HOBAaru, OCKiJIbKM TaKe 3pOCTaHHS He 0yJIO 3yMOBJIEHE
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cTabiTbHUMH JOBTOCTPOKOBUMU (haKTOpaMu. EKoHOMIU-
HUii picT BimOyBaBcA He B SIKOCTiI Pe3yJbTaTy CUCTEM-
HUX BHYTpPilIHiIX pedopM, a AK HACIIJOK BIJIUBY CIIPU-
ATJNBAX YUHHUKIB KOPOTKOCTPOKOBOTO XapaKTepy fAK
30BHIITHBOTrO, TAK i BHYTPIIIHBOTO MOXOAKEHHA.
Okpemoi yBaru morpedye aHaJIi3 OIOMMKETHO-IONAT-
KoBoi mouituku y mepiox 2008—2009 pp. AHTUKpPuU30Bi
mporpamMu ypany YKpainu B mimomy manum OyTH CIps-
MOBAaHi Ha KOPCTKY (icKalbHYy HOJNITHKY Ta GOpPOTHOY
3 iH(usamiero. Aje Ha TPaKTHUIl OIOIMKETHO-IOAATKOBA
nositTuka Yipaisu y 2008-2009 pp. mana dickanbry
cupsiMOBaHicTh, Ta OyJsia 30pieHTOBaHa Ha HAMOBHEHHS
Iep:KaBHOTO OIOKeTy, HaBiTh 3a PaXyHOK aKTyaJsisa-
mil ZecTHMYJIIOIOUMX HACHiAKiB nia exkoHoMmiku. Piske
ckopouenus BBII, magimas ToBapoobiry, moripiieHHs
¢diHaHCOBUX Pe3yabTaTiB AiAJBHOCTI NiATIPUEMCTB i BHU-
JKeHHS [OXONiB HaCeJeHHS CIPOBOKYBAaJM Di3Ke B3BY-
JKeHHA moximHoi 6asu Omom:kery. Ilonmpu HaraabHy HeoO-
XifHiCT, ONTMMiIByBaTM BHUIATKH, CKOHIEHTPYBABIIU
pecypcu JuIlle Ha NIPIOPUTETHUX HAIPAMAX, YPAL Y
2009 p. mocTaBUB Iepel cOO0I0 MOCUTH IIMUPOKUI IIepe-
JIiK 3aBHAaHb: 30eperTu i HaBiTh MiABUIMUTH PiBeHBb COILi-
aJILHOTO 3aXMCTy HACeJIeHHs, PO3IIUPUTH cyOcuaii okpe-
MMM rajay3saM eKOHOMIKM, peKamiTaaxisyBaTu 0aHKiIBCbKY
CUCTeMY, POSIINPUTHU KalliTalbHi iHBeCTHUIil.
digaHcyBaHHA B3aXOJiB y paMKax KOYKHOTO
HampAMy MOTPeO0yBaJo MDOZATKOBOTO OOCATY OMOAKeT-
HUX KomiTiB. BogHOUuac B yMOBaxX OXOJIOMKEHHA Iij0-
BOI aKTHMBHOCTI CKJAIHUM 3aBIaHHAM cTaJo 30epe-
JKeHHA (QpimaHCcoBOl 0asu JAep)KaByu IPUHAWMHI Ha piBHI

nomepexnHix mepioxiB. na mobGimiszamii dimanCcoOBUX
pecypcie Kabimer miHicTpiB BUKOPUCTOBYBAaB HUBKY
CyIepeuinBUX iHCTPYMEHTiB, AKi maJdu MOKJIUBICTH
30iBIMINTH AOXOOAM OIOMKEeTy, IIPOoTe MOCUJIUIU (Pic-
KaJIbHUU THUCK HAa eKOHOMIiKY, II[0 IPU3BEJIO N0 IOTJU-
6smenusa cuaxy [7, c. 10]:

1. IligBuimienHsa po3Mmipy cTaBOK momaTKiB. Ilporsa-
rom 2009 p. 3a iminiaTuBow0 ypAxy mapjamMeHT IPUUHAB
IIicTh 3aKOHiB, IO IIiABUINYBaJM IMONATKU Ta 300pu
(oboB’si3k0OBi maTexki). Bommouac BapTo BigsHaAUMTH,
[0 B [JOCUTH CKJALHUX yMOBaX YypPAN YHUKAB 30iJb-
IIeHHs IPSAMOro MTOJaTKOBOTO HaBaHTAKeHHS Ha BiTums-
HAHUA OisHec, 3MicTHBIIN O0G’€KT OIOJATKYBAHHSA HAa
CIIOKVBaHHA.

2. Posmupennsa 06asu OMOJATKYBAHHSA 3a PaxXyHOK
akTuBiszamii 60opoThOM 3 MiHimisalli€o omomaTKyBaHHS
Ta MOCUJIEHHSA POOOTH 3i CTATHEHHS HapaxoBaHOI, ajie He
CILJIAUEeHOl YaCTUHM IIOJATKOBHUX 3000B’aA3aHb. Haiibiib-
11010 CKJIaZ0BOI0 OCTAaHHBLOI € IMOJaTKOBUM O60pT, (hopmMy-
BaHHA SAKOI'0 YaCTO € HACJHiJKOM He CTiJIbKH HEIJIaTo-
CIIPOMOJKHOCTI IIigmpueMcTBa, CKiJIbKU HOro OasKaHHS
0e30IJIaTHOTO KOPUCTYBAaHHS OMIOIKETHUM (hiHaHCOBUM
pecypcom. OKpim TOro, ypAz IPOBOAUB JLOCUTH aKTUBHY
MOJIITUKY 3 METOI0 IMePeKPUBAHHSA CXeM, SKi J03BOJISIN
0isHecy B3BYsKyBaTu 0as3y OIONATKYBAHHS Ta 3MEHIIIY-
BaTU PO3Mip HapaxOBaHUX IIOJATKIiB.

3. BuayueHHs [0 OMOIKeTy dYacTHHM (iHaHCOBUX
pecypciB MiAIpUEMCTB IIJIAXOM 3aTPUMKHU 3 BiAIIIKOIY-
BauuaM [I/IB Ta aBaHCOBUX CTATHEHb MMOAATKIB, Iepesy-
cimM momaTKy Ha MPUOYTOK.

Tabaumsa 1

AxTuKpusosi ¢ickanasui 3axoqu Ykpaiau y 2008—2009 pp.

2008

2009

ITigTpumyBaTU *KOPCTKY (PicKaIbHY HMOJITUKY, JOKU peabHe
3POCTAaHHS He JOCATHE CTAJUX TEeMIIiB; YyCTAaHOBUTHU AedimuT
OromkeTy Ha piBHI He Oinbmre 2,5% Bim BBII.

ITigTpumyBaTU *KOPCTKY (PicKaIbHY MOJITUKY; CKOPOTUTH
MiABUINEHHSA 3apIlJIaTH Ta COIiaJbHOI JOIIOMOTrHu. 3a0e3reunTn
HeiHGuIAiiHI mKepena GiHaHCyBaHHSA OIOAKETHOrO Aeimury.

IToxparaTyu MPOrHO30BaHIiCTh Ta CIPOCTUTU (POPMYJIy po3pa-
XYHKY 00CAriB MisKOIOJ)KeTHUX TpaHCHepTiB.

BizcTpounT; Ha JBa POKU 3aIljIlaHOBaHe BUPiBHIOBAHHS MiHi-
MaabHOI 3apobiTHol miatu. KoHcomigyBaTu 6iosKeT.

3aificHIOBaT KOOPAMHAIIII0 KaIliTaJbHOTO OI0KeTyBaHHS.

ITocTymoBo ckacyBaTu agpecHi JOXOAM ILIAXOM iHTerparii
3araapHoro Ta CreriajssHoro GoHAIB y Jep:KaBHOMY OHOKeTi.

PospobuTy; Ta 3aIpoBagUTH CePeSHBOCTPOKOBY CTpATEriio
YIPaBIiHHA IJIA 3MEHIIIEHHS BIJINBY PUBUKIB.

SHUBUTHU PiBEHb MOTOYHUX BUTPAT ¥ CTPYKTYPi OIOIKeETy.
VuposaguTu MexaHi3MU CepefHbOCTPOKOBOIO IJIaHyBaHHSA
GromKeTy. YIOCKOHAIUTYA MEeXaHi3M MiCIIeBUX 3all03UY€Hb.

ITokparmiaTu ynpaBiiHHS iHBECTUI[IAMM Ta IPOEKTaAMU.

SMEHIITUTH 00cATU OIOAKeTHUX CcyOcumiii. 3ampoBaguTH IPO-
eKTHE IJIAHYBAHHSA Ta 3MIITHUTH OIIHKY KaiTaJIbHUX IIPOEK-
TiB. 3abesneuntu hopmyBanusa Crabimisamniinoro dhougy.

Iocepeno: nobydosarno aemopom 3a danumu «Perxomendayiilt w000 eKOHOMILHUX ma iHcmumyyioHarvHux pegpopm 2009»

Tabaumna 2
AHTUKDPHN30Bi 3aX0QH HAL[iIOHAJBHUX YPSIiB OKPEMHX KpaiH cBiTy Ta YKpaiHu
. . . Buropucranusa
3axin Kpainu, mpo iioro sacrocysaan B Yrpaimi

3umxeHHsa crasku 1B

Besnnka Bpuranisa -

3BisbHEHHS a60 3MeHIIeHHs IOAATKy Ha MPUOYTOK

®pamnris, CIIA, Bearuka Bpuranisi, Himeuunna,
Pociiicbka @eneparisa, Kaunazga, Iugonesis, -
ITiBgenna Kopes

Po3BUTOK eHepro- Ta eKOTeXHOJIOTiH, eHepreTuYHi
KpeAuTn

Amonis, Himeuunna, CIIIA, ®pauria, Kuraii,
Kawnana, Benuka Bpuranis

YacTroso (uepes
TOJATKOBI miJbIu)

SHIKEHHA IOJATKiB AJI MaJioro Ta CepeJHbOro
bisHecy

Pociiicexka @epnepartis, CIIIA, @panmis, Yui -

3pocTaHHA aKIU3HOTO 300py Ha aJIKOTOJIb Ta
TIOTIOHOBi BUpPOOU

Besimka Bpurania

Tax

3pocTaHHA BHECKIB HA CTpaxyBaHHSA IJiA POOITHUKIB
Ta Po6OTONABIIIB

Besnnka Bpuranisa

Tax

3pocTaHHA IMOAATKIB Ha HOXOAU s OaraTmx
TpoOMAaIsaH

Besmka Bpuranisa -

ITogaTKoOBi minbru A eKCHIOPTEPiB, BHUIKEHHSA
E€KCIIOPTHOTI'O MUTa

Kuraii, Pociiiceka @enepariia -

CrneniaisoBaHi mporpamMu pPO3BUTKY DPETiOHIB

Pociiicbra Peneparnisa, Kurait, Amonia -

Ioncepeno: crnadeno agmopom Ha ocrosi [9]
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SAximo mepiri gBa HampaMu pob6oTH 3i 30iJAbIIEHHS
IOXOMAiB OIOIKeTy OyJIu JOCTATHHLO OOT'PYHTOBAHWUMU, TO
3pOCTaHHA aBAaHCOBUX IIEpPeIlJIaT 3a KJIIYOBUMU IIOHAT-
KaMu, pisKe B30iJbIlIeHHA OOCATrY HEBiAIIKOIOBAHOTO
II[IB, samaranHa ypaLy MakCUMaJIbHO OOMEXKUTY IIPABO
Ha TONATKOBUI KPEAUT € iHCTpyMeHTaM! BUJIYYEHHS 3
MiAIPUEMCTB GiJIBIIIOr0 00CATY KOIITIB, HijK BOHU MaJiu
CILIATUTHU OO0 OIOMKeTy 3a pesayJbTaTaMU CBOEI Hisyib-
HOCTi IIPOTATrOM Bi[IIOBiZHOTO GIOAMKETHOTO Iepiony.

Taxka momaTKoBa IOJIITMKA A03BOJHUJA HpodiHaHCY-
BaTU COIliayibHI cTaTTi OIOA’KeETy, IIPOTe CTajla YNHHU-
KOM OXOJIOJJKEeHHSA MAiJ0BOI aKTMBHOCTI KOPIIOPATHUB-
HOro cexTopy. Takum umHOM, YKpaiHChbKa MOJaTKOBa
cucTeMa He JUIIe BTpaTUa JUHAMIBM AKiCHOTO pPO3BU-
TKY, & ¥ IPOAYyKyBaja PUSUKHU IJI MaKPOEKOHOMiUuHOI
cTabiJIbHOCTI.

Bapro sasHaumTu, 110 y paMKax aHTUKPU30BOI IPO-
rpamu 3 2008 p. 6yB cTBOpeHuii cradimisamifinuit Qo
IepsKaBHOTO OI0MKeTy 3rifHo i3 3akoHoM YKpainu «IIpo
MepIIoueproBi 3axonu IMOAO 3aImo0iraHHsS HeTaTUBHUM
HacaigkaMm (iHaHCOBOI KpM3W Ta IIPO BHECEHHSA 3MiH [0
JeAKNX 3aKOHOJABUMX aKTiB YKpainu» [7, c. 24]. Axe
B PeaJbHOCTI KOIITH cTabisisamiiHoro OHIY BUKOPUC-
TOBYBaJIMCh He SAK MexaHisM crabimisamii nmuxaivHmx
KOJIUBaHb B EKOHOMIiIli, a AK (piHaHCOBUI MexaHi3M
3a0e3neueHHA HOKPUTTA medimuty OGromxery YKpaiHu
[7]. 3 nmboro mosxkHa 3pPOOUTH BUCHOBOK, IO (DAaKTUUHO
CTBOpeHUil crabimisamiiiauii (GOHA BUKOHYE GYHKIIIL
BXKe icHyrouoro pesepBHOro (houny Kabimery Minictpis
Ykpaiuu.

s ominkm e(eKTUBHOCTI aHTUKPU30BUX 3aXONiB
Vkpainu 1ikaBuM OyZe IIPOBeJeHHSA IOPiBHAJIBHOTO
aHaJi3y MixK 3axomaMu, IO OyJau 3iiCHEeHi HaIlioHAJb-
HOIO eKOHOMiKOI0 Ta Kpainamu cBiTy (Tabi. 2).

SAx mokHA mobauuTu 3 Tabs. 2, ypan YKpaiHu BUKO-
pucTaB Taki 3axoqu, AK PO3BUTOK €HEPro- Ta eKOTeX-
HOJIOTi#l (uepes3 Mmil0 MOZATKOBUX IIJIBI'), 3POCTAHHSA
aKIM3HOro 300py HA aJIKOroJib Ta TIOTIOHOBI BuGOpH,
3pOCTAaHHSA BHECKIB Ha CcTpaxyBaHHsS pPOOITHHUKIB Ta
poboTOMaBIliB, IMO YACTKOBO TOIMOMOTIJIO HAIIOBHEHHIO
IepsxkaBHOTO OfomsKery. IIpore omip 30Bcim He OyJio 3po-
0JIeHO aHi Ha SHWIKEHHA MOJATKOBUX CTaBOK (y TOMY
YUCJIi IJIsT MaJIOTO Ta cepeaHboro 6i3Hecy), aHi HAa PO3BU-
TOK PErioHiB, aHi Ha 3HUKEHHA €KCIIOPTHOTO MUTA IJIA
CTUMYJIIOBAHHSA S30BHIINIHBOI AaKTUBHOCTI HAaI[iOHAJIBHOL
eKOHOMiKHU.

Y 2010-2011 pp. B YKpaimi Ha Tii mO3UTHBHOI
MaKpPOEKOHOMiIYHOI TWHaMiKM Ta T'POIIIOBOI i BaJIIOTHO-
dinamcoBoi crabimbHOCTI chopmyBasacad TEHIEHIIA 10
HONOJIaHHS JucOaaHCiB MiM JoxXomaMH Ta BULATKaAMUI
B cucTeMi mep:kaBHuUX (GiHanciB. Ilepexaycim 1mboro Baa-
JIOCST NOCATHYTH 3a PaxXyHOK BiJUYTHOTO 30iJbIIeHHS
moxomiB Omomxery. OCHOBHUM UYMHHUKOM 3POCTAaHHS
moximuol 6asy 3BeNEeHOro OIOMKeTy CTaB 3HAUHHUM picT
MOJAATKOBUX HAAXOKEHb 3a PaXyHOK 3araJbHOEKOHO-
MiUHOrO IIifHECeHHs, IiJIBUINEHHS CTABOK IIOZATKIB Ta
mOJaTKOBOrO KOHTPoJo. Hacaizkom momaTkoBoi eKc-
maucii craso BiguyTHe 30iJbIIIeHHA ITOJATKOBOTO HABaH-
TaKeHHA Ha eKOHOMiKy. Taka TeHIeHIlid BigUYyTHO quC-
OHY€ 3 BaBJAaHHAMU 3MEHIIEHHSA II0JJaTKOBOI'O TUCKY,
AKi mocTaBJIeHI B paMKax cTparerii MoaepHizaiili eko-
HOMiKHU. ¥ BumaTkoBii mositumi 2010-2011 pp. cmocre-
pirajmacs HM3Ka HACTYIHUX CYTTEBUX TEHMEHIIIN: pisKe
3MEHIIIeHHA MAWHAMIKN B3POCTAaHHA BUIATKiIB, MpPUBE-
IeHHS JUHAMIKY COI[laJIbHUX BULATKIB 40 MOKJIMBOCTEH
eKOHOMIiKM, 30i/IbIITeHHs 00CATY iHBECTUIIMHUX BUTpPAT,
ONTUMiBaIlifg KiJTbKOCTi OIOMKEeTHUX IPOrpam.

Aue monpu meBHi MOBUTUBHI 3PYIIIEHHA, BAPTO BigMi-
TUTHA i HUBKY MpPo0JeM, SKi 3HAUILIN IPOoAB y (PicKalb-
Hift momitumi nmporsarom 2010-2011 pp.:

1. IrsopyBaHHa HOpPM DBIOIKEeTHOTO KOJEKCY.
Y 2011 p. saBAsAKU MOHAAIJIAHOBOMY 3POCTAHHIO JOXO-
IiB ypdApn imimiroBaB 30iJbIIEeHHA [Oep:KaBHUX BUIAT-
kiB. omaTkoBi pecypcu Oyyim cupsMoBaHI Ha 306iJb-
IIeHHs COIliaJlbHMX BUILIAT. BomHouac, BiAIOBigHO 10
Brom:xeTHOT0 KOOEKCy, IOHAMAIIAHOBI HAAXOMKEHHS
ypPAA 3000B’A3aHUIl CHOPAMOBYBATH JHUIIlE Ha peasisa-
Iil0 OPiOpUTETHUX IiHBECTHIINHWX mporpam abo 3miii-
CHEHHS 3aXO[iB, IIOB A3aHUX 3 IPOBEIEHHSM COIiaJIb-
HUX pedopMm.

2. BincyTHicTs epekTUBHUX 3MiH y nmuTaHHI pedop-
MyBaHHSA chepu BUAATKIB. 3aBAAKU TPOBEJEHHIO MOAAT-
KOBOI pedopMm ypdAn TOMITHO HigBUMIMB (iCKaJIbHY
edberTuBHicTE mogaTkoBoi cucremu. ¥ 2010-2011 pp.
HOJaTKOBI HAAXOIKEHHS MO0 OMII:KeTy 3pocTaau
mIBUAINIE, HiK auHaMika HoMiHaimbHOro BBII. Ilpore
npobJieMUu BUKOPUCTAHHSA OIOIYKETHUX PecypciB Oyiau He
MEHIIT 3HAUHUMHU.

3. HesBupimieHicts NOUTAHHSA IMOAO MiABUIIEHHSI
eheKTUBHOCTI iHBeCcTUIITHUX BUAATKIB Grom:kery. Ilepe-
IyciM Ile CTOCYeThbCSA HAIlOHAJIBLHUX 1H(GPACTPYKTYP-
HUX IIPOEKTiB, (piHAHCYBaHHA AKUX DPOBIIOPOIIEHO MixK
pisauMu dormamu. [liroua MOzesbr ITPOJEMOHCTDPYBAaJA
CBOIO IPAKTUUHY HeeeKTUBHICTh. BUgaTKM Ha TOTOUHY
IisiAbHiCTH Ta iHBeCTUIIiIfiHI BUIATKHU MMOTPEOYIOTH Pis-
HUX MmigxoxiB i meromosiorii ominkm edeKTUBHOCTI ix
BUKODPUCTAHHS Ta KOHTPOJIO IX OCBOEHH:. JlocUTh mep-
CHEKTUBHOIO B JAaHOMY KOHTEKCTi € KOHIENIliA ABOX
OoKeTiB, AKa mependavae KOHIEHTPAIiI0 Aep:KaBHUX
iHBecTHUIIill Ha HAIiOHAJbHI IIPOEKTU B €ENUHOMY (DOHII.

4. CnabKuii KOHTPOJb I[IILOBOTO BUKOPUCTAHHS
KOIIITiB.

ITounnaroum 3 2012 p. B VYkpaiHi cmocrepiraerbcs
CHOBiJIbHEHHA TEMIIiB POCTY y IPOMUCIOBOMY BUPOOHU-
ITBi, IIT0 € IIepeIyMOBOI0 EKOHOMIiYHOTO cIajny. 3poc-
rauHa gojai II[IB y cTpyKTypi momaTKOBUX HAAXOIKEHb
y 2012-2014 pp. mo 53,4-55% [12] cBigumTs mpo mix-
BUINEHHA POJi IMOJAATKOBOTO PEryJIOBaHHA B CHUCTeMi
OIOMPKEeTHOTO peryJjoBaHHA. 3a manuMu MiHicTepeTBa
moxoxmiB i s86opiB Ykpaiuw, 36inbmenusa yactku IIJ1B
Bif0yBaeThCsA 3a PAXyHOK 3MEHIIEeHHS IiAIPUEMHUIIDL-
Kol 3aboproBanocti miono II[[B Ta cKOpoOUeHHS MOAATKY
Ha JOJaHy BapTicTh 3 yBe3eHUX Ha TEePUTOPilo YKpaiHu
TOBapiB, 10 IPUBOAUTH N0 3POCTAHHS HAAXOMKEHBb Ta
BUBeJeHHA 3HauHol yactuHu IIJIB 3 timi. Ha gpyromy
micii — momaTok Ha mpubyTok mimmpuemcts — 16,0% —
17,4% , Ha TpeTbOMY — AKIU3HWN IMIOJATOK, IO TOBO-
PUTH IPO Te, IO HAWOIJBIII KOHTPOJLOBAHOI c(epoio
eKOHOMiKU 3i CTOPDOHU epP:KaBU € KiHIIeBe CIIOKUBAHHSI,
a He c(epu BUPOOHUIITBA TA PO3MOLLIY.

3 01 ciuna 2014 p. Berynuau y miro sminu go Ilogart-
KOBOTO KOJieKcy YKpainu. 3Hu:keHHA cTtaBKku II]IB 3 20
no 17% Kab6iumer MinicrpiB Bupimwus Bigrepminysaru,
a CTaBKY MOJATKY Ha MPUOYTOK MMiAIPUEMCTB OYJIO 3HU-
KeHo 1o 18% sawmicTs samnanoBaHux 16%.

ITporarom 2012-2015 pp. BizOyBaeTbcA mHmOCTiiiHe
3pOCTaHHs BUIATKIB OI0KeTy, a caMma OI0JKeTHa CTPYK-
Typa OyJja meiio 3MiHeHa y 3B’A3KYy 3 BOEHHUMHU IifAMU
Ha cxofi kpainu. Tak, HATpPUKJIAL, yci comiaabHi QyHK-
mii mepsKaBuM — OXOpOHA 3H0POB’s, HAMZAHHS OCBITHIX
nocayr, migrpumka sKKI', KyabpTypa Ta ocBiTa — mocras-
JIeHi y JpyropspgHe craHoBuIie. HartomicTb 306iabIrieHi
BUIATKU Ha 00CIyroByBaHHS 0OPTY, perrpecuBHi QyHKIIiI
3 0XOPOHU IpaBomopanKy (ctpykrypu MBI, CBY, mpo-
KypaTrypHu Ta iH.) Ta o60opouHy chepy. ¥ 2015 p. BuTpatu
Ha OOOPOHHWH KOMILJIEKC MaioTh 3poctu Ha 62% — mo
44 .4 mappa. TpH., a6o 10 8% Big daraabHUX BUAATKIB (115
nopiBuauuaA: y 2015 p. Anonia Buginuna 5,2% cBoro
oromsxeTy Ha obopony, CIITA — 13%) [8]. IIpu nsromy Ha
dinancyBanaa MinicTepcTBa 060opoHM BUAiIATH 39,7
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MJPA. TpH. mportu 26,5 ta 13,9 mupa. rpua. v 2014 i
2013 pp. BigmoBigHO. ¥ II0 CyMy He BXOAATH IOJATKOBIL
TpaHchepu Ha mposegenuHsa ATO, aki mapaameHT Bumi-
Jsie okpeMuMu pimenHamu. Taxosx Oomxer Ha 2015 p.
nepexnbavae ¢pinamcyBanua MinicTrepcTBa ocBiT B cymi
49,3 mupn. rpH., MigicTrepcTBa 0X0OpoHU 340P0B’A YKpa-
iHu (3arajpHOIepsKaBHi BuTpatu) — 43,6 MJIpPA. I'PH., IO
HaBiTb CYKYIIHO MEHIIIe O00CATY BUIATKIB Ha 00CIyroBY-
BaHHA Aep:kaBHOro 6opry — 93 mupa. rpa. [12]. Taka
MOJIITHKA TIePMAaHEHTHOTO 30iJIBIIIEHHS BAJIOBOTO OOPry
IepsKaBu 0e3 CTPYKTYPHUX 3MiH B €KOHOMIIi ITPU3BO-
IUTH O 3POCTAHHS HECYMipHOTO GOPTOBOTO TATaps AJS
Maf0yTHIX ITOKOJIiHb.

B Vkpaini Bike mOHaAnm mecATh POKIB TOJOBHUM
3aBHaHHAM pe(dOPMYBaHHA NONATKOBOI IOJNITUKU €
SBHIUKEHHS II0JaTKOBOI'0 HAaBAHTAXKEHHS Ha €KOHOMIiKY.
Horo BuKOHAaHHA 3a0e3leduyBajocs SK Ha OCHOBI BHU-
JKeHHSA MOJAaTKOBUX CTaBOK (mepersasuyTo craBku IIIIB,
MofaTKy Ha MPUOYTOK HiAIIPUEMCTB, IIOJATKY i3 TOXOAiB
dismunuUx 0ci0, HapaxyBaHb Ha (GOH[ 3apobiTHOI miaTu
Io comianbHUX (oHAIB), TaK i Ha OCHOBi 3MiH y Mexa-
Hi3Mi o0umMClIeHHs i CIpPaBIAHHA MOJATKIB, OCHOBHUMH
3 AKUX OyJu:

- POBLIMPEHHA KOJIa BUTPAT, IO AO3BOJISETHCA Bil-
HOCHUTH Ha BaJIOBi (3a paxyHOK BHUTpAT Ha (DOPMYyBaHHSA
OankiBcbkUMYU 1 HebGaHKiBcbKUMU (hiHaHCOBUMHU yCTa-
HOBAMU CTPAXOBUX PE3epBiB; IiJBUINEHHA HOPMATHUBY
BUATPAT Ha TrapaHTiHUI DPEMOHT; KOIITiB, HJOOPOBiJIHHO
mepepaxoBaHUX yCTaHOBAM HayKW, KYJIbTypU, HEIPU-
OyTKOoBUM oprauizamiam; 50% BuTpaT Ha TpUAOAHHS
MajJbHO-MACTUJIBHUX MaTepiasiB AJA JerKOBUX aBTOMO-
0isiB, 30i/IBbINIEHHS CyMM BUTPAT HA IOJIIMNIIEHHA OCHO-
BHUX (DOHIB, TOIIO0);

- MiABUINEHHA HOPM aMOPTU3aIlii;

- HaJaHHA IIpaBa BCiM, a He JUIlle HOBOCTBOPEHUM,
migmpreMcTBaM MEePEHOCUTH 30MTKM HA HACTYIIHI mMogaT-
KOBI mepionau;

- BHMJKEHHS CTaBOK IIOJAaTKiB Ha mpubyTOK, mepexin
3 IIPOT'PECUBHOI IIKAJIU OMOJATKYBAaHHA HOXOJiB (hisdud-
HUX 0Ci0 Ha IPOMOPIiHHY.

BiTumsHaHi HayKOBIi, AKi B3IiMCHIOIOTHL MOIIYK
ONTUMAJLHUX MeEJ) IIOJaTKOBOI'O HaBaHTaKeHHA [7],
CTBEPAKYIOTH, II[0 HEMOXKJINBO TOUHO BU3HAUUTU MEXKi
3araJIbHOTO piBHA OIOJATKYBaHHA eKOHOMiKu. Xoua,
IOCJiIPKYI0UM B3a€MO3B’SI3KUM Ta B3a€MOBILJIMBU CTPYK-
TYpHU MIOJATKIB Ta HAAXOIKEHDb 0 OO KeTy 3 PO3BUTKOM
eKOHOMiKM KpaiHMW, MOKHA BUOKPEMUTH IIeBHi TeHIeH-
mii, AKi JOMOMOKYTh YHUKHYTU HETaTUBHUX HACJiIKiB
IPY PO3BUTKY HAIIOHAJIBHOT'O I'OCIIOJApPCTBA.

Hapmipuuii piBeHb OIOJATKYBaHHA MOXKE HETraTHBHO
BILIMBATU Ha iHBECTUITIMHUY KJaiMaT YKpainu. Maiike Bci
eKCIIepPTH, AKi 3aliMaroThbCA OI[iHKOIO iHBECTUIIIHOTO KJIi-
MaTy HaIoi KpaiHu, yBasKaioTh, 110 BiH € HECIIPUATIVBUM,
OCKIJIbKM OIIOJATKYBaHHS PEaJIbHOTO CEKTOPY eKOHOMiKH’
HaATO OOTsKJIMBe. BOHO HPUTHiIUye HpolleCcM EKOHOMiu-
HOT'O BifITBOPEHHS, a MiAIPUEMHUIITBO MOJYKE IIPAIIOBATH
peHTabesbHO, K IIPAaBUJIO, JIVIIIIE 38 YMOBU IIPUXOBYBaHHS
YACTUHU CBOIX OXO[IB BiJi OMOJATKYBaHHA.

Posrasuemo ycnixu YKpaiHU y PeHTUHIOBIN HIKaJi
«Bemenns 6isnecy-2015» [13]. ¥V mociimxeHHi poarisa-
IaoTheA TaKi MOJAaTKU: MOJZATOK Ha IpuOYyTOK, Biapa-
XyBaHHA IO colliajJbHOTO (POHAY, MOAATOK HA MAaIHO,
moJaTOK Ha [OWBifIeHAW, NOOJaTOK Ha NPUPICT Kaii-
Tasy, momaTok Ha (imaHcoBi yrozm romro. 11106 BuMi-
pATHU MOJATKU Ta BigpaxyBaHH:A, AKi cILIauye cepegHs
KOMIIAHisI, a TaKOK OIIHUTH CKJIASHICTHL MOJATKOBOIL
CHUCTEMUM KpaiHU, IPOBOIATH CUTYAI[ilHI MOCJIiAKEeHHS
¢imancoBOl 3BiTHOCTI 3a ocTaHHill pik. EKcepTu B KO-
Hifl OKpeMi# KpaiHi migpaxyBajau po3Mip IogaTKiB Ta
BiipaxyBaHb, a TakoK 3iOpasu iHpopmaliro mpo dyac-

TOTYy TIEePEeBipOK KOMHAHIN IOJATKOBUMU CJIYKOaMU.
3a panumu 3BiTy «Bemenusa 6isHecy-2015», Ykpaina
satimae 96-e wmicue (mpotm 112-ro y momepegHBOMY
pomi). Taxke mosinmmenHa BinOysoch, 30KpeMa, 3a paxy-
HOK Kareropii «omomaTKkyBaHHs» (KiJIbKiCTh ITOJaTKiB Ta
300piB B KpaiHi ckopormiaach 3 22 10 [eB’ATH, 3MEH-
muBcesa po3dmip €CB Ta ocHOBHUX IOZATKiB) Ta KaTeropii
«peecTpaillisg BJIACHOCTi».

IaguKaTOpoM, IO TO3BOJISAE AOCHiAUTH e(PeKTUBHICTD
Iifouol TOJAaTKOBOI CUCTEMU, € OI[iHKA ONTUMAJHLHOTO
piBHA omomaTKyBaHHs. llell MOKa3HUK BU3HAYAETHCS 3a
IOTIOMOTOI0 (POPMYJIH:

(B36 — HH — K — OT — 11®) + (BPCC — IIB)
PO, = » (1)
BBIT —I1

ne PO, ONITUMAJBHUN piBEHb OIOJATKYBaHHS;
B3B - BumaTku 3Begenoro 6womxery; HH — HemomaTkosi
HanxomkenHa; [JK — moxoxu Bif omeparriii 3 Kamitamom;
OT - od@imitini Tpanchepu; P — moxoaum ImiTBLOBUX
dounis; BOCC — BumaTku (HoHAIB COIiaIbLHOTO CTPaxXy-
BaHHA; [IB — mepeBulnieHHA BUJATKIB HajJ BHECKAMU IO
doHuziB comiambHOTO cTpaxyBanusa; BBII — BamoBuit BHY-
TpimHi# npoaykT; II — obedAr miabr.

Ax 6auumo 3 puc. 1, B YKpaiHi € TeHgeHiisa mepe-
Baru ONTHUMAJIBLHOTO PiBHS OMOJATKYBAHHSA Ham (GaKkTUU-
HUM. BUKIIOUEHHS CTAaHOBUTH Kpusosuii mepiog 2007—
2009 pp., xoaum (pakTUUYHUII PiBEHH OIIOJATKYBaHHS
3pocTaE, a ONTUMANbHUNA «00BAJIIOETHCS» .

Puc. 1. iunamika (paKTHYHOro Ta ONTHMAJIBLHOTO
piBHA omogaTKyBaHHA B YKpaiHi y 2002-2013 pp.

Taka mepeBara ONTHUMAJLHOrO piBHA Hanx (GaKTHUU-
HUM € CBiZJOIITBOM HasIBHOCTi BEJIMKOI KiJIbKOCTi mozmar-
KOBUX IIJIBI, BUCOKOrO PiBHA Aedimury OMOIKeTy Ta
HAaAMIipHOrO TMOJZATKOBOTO HAaBaHTaMKeHHA Cy0 e€KTiB
OomoJaTKyYBaHHA, XTO He IiAJArae IIig Oil0 II0JaTKO-
Bux minbr. fdxmo nporsarom 2002-2005 pp. Taka pis-
HUIA MigTpuMyBajack Ha crabijibHomy piBHi, v 2005—
2007 pp. — 3MeHIIUJACh MPAKTUYHO 0 CIiBIamaHHHA,
1o micasa kpusoBux 2008—-2009 pp. pisHUIA MiK OITH-
MaJIbHUM Ta (PpaKTUUYHUM PiBHAMU NPUNHAIA TEHIEH-
Iif0 70 3POCTaHHS.

BucHoBku. BrogKkeTHO-I0JaTKOBA MOJiTUKA YKpaiHU
3a yaciB (inamcoBo-eKonomiunoil kpusu 2008-2009 pp.
Ta y Iepiof micyig KpUsu He BiApisHANAcA CUCTEMHICTIO.
HesBakaroun Ha Te II[0 OCHOBHI OmomKeTHi iHguMKa-
TOPHU, TaKi AK OOMKeTHUN medinuT Ta posmip mepKas-
HOT'O OOpry, Ile 3aJUIIAIOTbCA Y 3aJ0BLIBHUX paMKax,
€ 3HauHi OlomKeTHI nucbamaHcu y camiil OMOAKeTHiH
CTPYKTYpi. 30KpeMa, IIPo0JIeMOI0 3aJUIINAETHCA CUJIbHA
3aJIeKHICTh MOXOAIB KpaiHM Bil IIOJAaTKOBOI CKJIAmO-
Boi. IlomaTKoBuUII TArap B OCTAHHI POKM 3HAYHO Ilepe-
MicTuBcA Ha (GisUUHUX 0Ci0, TOAI AK Aep:KaBHI BUTpaATHU
Ha coIliaJbHY c(epy CKOpOTUIUCh. Y 3B A3KY 3 BOEH-
HUMH OiAMU HaA CXOMi KpaiHU Ta HOJiTUUHUMU KOHQIIK-
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TaMHU yCKJaIHUJIACh MpobjeMa CTaATUCTUYHOI 3BiTHOCTI,
[0 TEPeIIKOIKAE IIPO30pOMY aHajlidy OI0mKeTHO-
nomaTkoBoi mositTmku Kpainu. IlomaTtkoBi pedopmu
MMOBUTUBHO BILIMHYJMW Ha PEeUTUHT Kpainu y «Bemenni
6isuecy-2015», a cam mOJaTKOBUII TATap 3HAYHO 3MEH-
IIUBCS, ajie TOYHICTh OIiHKM OCTAaHHBOTO € HEIOCTOBip-
HOIO, OCKiJIBKM IpW OOUYMCJIEHHI ITOJaTKOBOIO Koe@iiri-
€HTa HasgBHE HEeBPaxXyBaHHS CYMH BUTPAT, IIOB’SI3aHUX
i3 agmiHicTpaliero momaTKiB, a TakoX 3HAYHUU TiHBO-
BUI CEKTOP.
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KocTtorpus B.T.

KaHOuGam eKOHOMIYHUX HayK,

doueHm kaghedpu b6aHKI8CbKOI cripasu
HepkacbKko2o Hag4YallbHO-HayKog80o20 iHcmumymy
YHigepcumemy 6aHKigCbKOI cripagu

IHHOBAL|IT BAHKIB 3 IHO3EMHUM KAMITAIIOM Y BAHKIBCbKIX CUCTEMI YKPAIHU

CTaTTio NPUCBSYEHO AOCTIMKEHHIO IHHOBALLIMHMX KOHLIENUi BefeHHsi baHKiBCbkoro 6isHecy 6aHkiB 3 iHO3eMHUM kaniTanom. BuaHa-
YeHo 0cobnMBOCTI NPUCYTHOCTI BaHKiB 3 iIHO3EMHMM KaniTanom y 6aHkiBCbkil cuctemi Ykpainm 3a 2006—-2015 pp. 3'acoBaHo BNnmB 6aHkiB
3 {HO3eMHMM KaniTanom Ha iHHOBALiHWA PO3BUTOK BITYU3HSHOI BaHKIBCHKOI CUCTEMM.

KntoyoBi cnoBa: 6aHK 3 iHO3eMHUM KaniTanoMm, iHo3eMHuiA 6aHK, iHo3eMHUIA iHBeCTop, BaHKIBCbKi iIHHOBALLT, NPOAYKTOBI iHHOBALT,

AncTpuBYyLinHI iHHOoBaLi.

KocTorpbiz B.I. UHHOBALIMW EAHKOB C UHOCTPAHHbLIM KAMUTAIIOM B BAHKOBCKOW CUCTEME YKPAUHbI

CTaTbsl NOCBSILLEHA NCCNEAOBAHNI0 MHHOBALIMOHHBIX KOHLENUUA BefeHns 6aHKOBCKOro GuaHeca 6aHKOB C MHOCTPaHHbIM KanuTa-
nom. OnpefeneHbl 0COGEHHOCTU NPUCYTCTBUSI GAHKOB C MHOCTPaHHbBIM KanuTanom B 6aHKOBCKOW cucTeme YkpauHbl 3a 20062015 rr.
BbIsicHeHO BnusiHME GAHKOB C MHOCTPaHHbLIM KanuTanoM Ha MHHOBALMOHHOE Pa3BUTUE OTEYECTBEHHOW BAHKOBCKOW CUCTEMBI.

KntoueBble cnoBa: 6aHK C WHOCTPaHHbIM KanuTanom, UHOCTPaHHbIN GaHK, MHOCTPaHHbIA WHBECTOP, GaHKOBCKME MHHOBaLMW,

NpOAYKTOBbIE NHHOBAL UK, ,CI,VICTpVIGbI'OTOpCKVIe MHHOBaLMU.

Kostogryz V.G. INNOVATIONS OF BANKS WITH FOREIGN CAPITAL IN THE BANKING SYSTEM OF UKRAINE

In this article we deal with the investigation of the innovation concepts of the banking business of banks with foreign capital. We
determined the features of the presence of banks with foreign capital in the banking system of Ukraine during 2006-2015. The influence
of banks with foreign capital on the innovation development of the domestic banking system was cleared up.

Keywords: bank with foreign capital, foreign bank, foreign investor, banking innovations, product innovations, distribution innovations.

ITocranoBka mnpo6aemu. Ilpuxin Ha yKpaiHCBKRUN
PUHOK (piHAHCOBHUX IOCAYr OAaHKIB 3 iHO3eMHUM KariTa-
JIOM He JINIIIe XapaKTepHa 0COOJMBICTh CyUacHOTO eTamy
PO3BUTKY 0aHKiBCHKOI cuCTeMU Aep:KaBU, a U IIPOAB Ha
TepeHax YKpaiHW TeHIEHI[ill IToAAJbINoi Triobasisarrii
¢inaHcoBux puHKiB. I3 BxXOmKeHHAM A0 OaHKiBCHKOIL
cucreMu YKpaiHu OaHKiB 3 iHOBEMHUM KalliTajaoMm Biz-
OyJiocsi IIBUAKE BIIPOBAI/KEHHS IEPeJOBUX TEXHOJO-
riifi 6aHKiBCHKOI AiAMBHOCTI, II[0 IMOPAL 3 MO3BUTUBHUMU
3MiHaMHu BeJeHHsA OaHKiBChKOro 0OisHecy Hece 3arposu
BHIKEHHS KOHKYPEHTOCIPOMOYKHOCTI  BiTUMBHAHUX

0aHKiBcbKUX ycraHoB. Came TOMYy HUTaHHA, OB’ A3aHIi
3 IOCHIIKeHHAM BUKOPUCTAHHA IHHOBAIIMHUX KOHIIEII-
il 6aHKiBCHKOI Mis/JIBHOCTI, Ta BILINB OAaHKIB 3 iHO3eM-
HUM KaliTaJIoM Ha iHHOBAI[iMHUIN PO3BUTOK BiTUMBHAHOI
0aHKiBCbKOI cucTeMu HaO0yBaiOTh OCOOJUBOI aKTyaJlb-
HOCTi Ta MOTPEeOYIOTh MOCTIHHUX JOCJIiIKEHb.

Amnaxiz ocranuix mpocaimkedp i myb6aikamiit. Oco-
0JIMBOCTI BUXOAY 1HO3eMHOIrO KalliTajay Ha 0aHKiBCbKU
PUHOK YKpaiHu fociimxyBanuca OaraTbMa BiTUMBHA-
HUMHU eKOHOMicTaM! Ta HAayKOBIIMU. Baromuii BHECOK
y pos3BUTOK mgaHol mpoOaematuku 3poouau O. Kipees,

Bunyck 16. Yacmuna 2. 2016



