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OkcaHa AECATHIOK

TEOPETHUYHI ITIOCTYAATH IMTPAKTHYHOI
PO3BYIOBH IIOOATKOBOI CHCTEMH
B YMOBAX PU3HKIB

BuokpemneHO cmpykmypHi enemeHmu cghepu rnOWUPEHHA PU3UKie ornodamkyeaHHs, rio-
meepOXXeHO Hasi8HICMb dianeKmu4HOI 06’ €eKMuUBHO-Cy6’EKMUBHOI CMPYKMypuU Uux pu3uKie, ma
Ha yili ocHo8i cqhopMosaHO cucmeMy rnocmyrnamie W00 pu3ukie po3bydosu nodamkosor cuc-

memu.

HeobxigHicTb 3abe3neyeHHs  AUHaMIKK
PO3BUTKY N YCYHEHHS1 CTPYKTYPHWX AUCMpO-
nopuin  yHKLIOHyBaHHA  COLjianbHO-EKOHO-
MiYHOT CUCTEMW OEPXKABU BUKINKAE NOCTINHUIA
iHTepec 0o npobrnemu onoaaTtkyBaHHSA B YKpa-
THCbKOMY cycninbcTBi. OnogaTtkyBaHHA Bido-
Opakae He nuLle CTaH couianbHO-eKOHOMIYHO-
ro PO3BUTKY KpaiHW, @ N HU3KY HauioHanbHMX
0COBNMBOCTEN, WO CKManucs B Hi NPOTArom
NeBHOro nepiogy PoO3BUTKY. 3aranom npuHUm-
N1 nobynoBmn CUCTEMU ONOAATKYBAHHS KOXHOI
KpaiHu 3anexatb Bif, NPUXUNBbHOCTI 1T BNagHWX
CTPYKTYP A0 Ti€l YM iHWOT KoHuenuii onogaTky-
BaHHA. Xo4a BOHM i MatloTb 3ararnbHUA Xapak-
Tep, NpoTe BIAPI3HATLCA MEBHUMU pUCaMu
yepes pi3He TpakTyBaHHA OCHOBHMX dickanb-
HUX MOHATb i MOMOXeHb Ta HauioHanbHUMK
ocobrnmBocTsiMK. PasoM 3 TUM, BUOKPEMITHOKOTb
[Bi rOMOBHI 3aranbHi pucKn, NpUTamMaHHi cucTe-
MaM ornofaTKyBaHHS YCiX KpaiH: no-neplue,
ue — MOCTINHUA NOLUYK LWNsAXiB 36iMnbLUeHHSs
AoxoniB Aepxasu, No-gpyre, Le — MOXIIMBICTb
pO3BUTKY NOOATKOBOI CUCTEMW Ha 3acagax
CyCMinNbHOT 3roaM MiX nnaTHUKaMu NoaaTkiB i
AEep’KaBoto LWOAO NPUNHATUX Y LIbOMY CyCMiflb-
CTBi NPUHUMNIB ONOAATKYBaHHS.

Po3BuTOK cucTemMuM onopaTtkyBaHHS B
YkpaiHi 3a ABagusaTb poKiB He3anexHoCTi 6yB

CKnagHuMm, auraaronofioHnm, 3Ha4HOK Mipoto
HEeBM3HAYEHMM Yy MMaHi OCHOBHUX HanpsiMKiB
i npuHUMnie nNobyaoBu Ta (YHKLIOHYBaHHS,
LLO BiAMNOBIOAHO 3yMOBWAO Ti HEOOCTATHIO CO-
LianbHO-eKOHOMIYHY  ebeKTUBHICTb.  Pic-
KanbHOK MPaKTUKOK LOBEAEHO, LLO BNopsa-
KOBaHICTb MOAATKOBUX BIAHOCUH Yy AepXaBi
3Ha4YHOI MipOK BU3HAYAETLCA TEOPETUYHOID
po3pobneHiCTio NPUHUMNIB, HAsIBHICTIO Moae-
ni nobygoBn Ta (PYHKUIOHYBAHHS iHCTUTYTY
onopaTtkyBaHHs. Pa3om 3 UMM, BU3HaAHO, LLO
nobynosa 3asHa4yeHoi Mmogeni He Byae edek-
TUBHOIO, SIKLLO BUOIp TPAEKTOPIN pO3BUTKY MO-
AaTKOBOI CUCTEMUN He 0OrpyHTOBYBAaTUMETbLCS
pesyrnbratamn OUiHKW i aHanidy puaukis. [lo-
cnimpKkeHHA Ha 6asi pU3nKiB CBITOBOK HayKOH
BBa)XXAETbCH MNPOrpecuBHO HAYKOBOK KOH-
LienLieto HOBOro TUCAYONITTS.

OckKinbkn came pu3nK CNpMAMAacTbCA 04-
HUM i3 0BPa30TBOPUNX YMHHUKIB Cyd4aCHOro
i ocobnueBo MambyTHbOro cycninbcrtea [1],
npobnema pusnky Habupae Lopa3s GinbLoro
3aranbHOEKOHOMIYHOIO 3HadeHHs. [pakTuka
XX cT. nigTBepauna, 3okpema Te, WO MOTU-
BYBaHHs1 Oyab-aKoi AignbHOCTI gegani 6inbwe
YyCKNagHIETbCS, 3pOoCTae pornb cBoboan Bu-
6opy, ouiHOBaHHS N ocobucToi Bignosiganb-
HocTi. OG’eKTMBHO HasiBHUMM CTann HEBU3HA-
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YeHiCTb, KOH(NIKTHICTb, Bpak iHhopmauii Ha
MOMEHT OUIHIOBaHHS | NPUMAHATTA ynpasniH-
CbKMUX pilweHb, il gectabinisytoumx dakTopis
[2]. Tob6TO, 3’ABMNacb 0O’ekTUBHa HeobXia-
HICTb PO3BUTKY TEOPIT PU3MKIB.

Ha cy4acHomy eTani po3BUTKY €KOHOMIM-
HUX 3HaHb Npobnemam pusnky NpPUAINAETLCA
Bce OinbLlie yBaru. Npo ue, 3okpema, CBigunTb
KinbkicTb HobeneBcbknx npemiin, npucymxe-
HUX B ranysi eKOHOMikW BYEHUM, SAKi 3arma-
I0TbCA JocnigpkeHHAM pusnkis (M. PpuameH —
1976 r., M. Anne — 1988 p., [l. To6iH — 1981 p,
K. Eppoy — 1972 p., M. Woyns, P. MepToH —
1997 p., O. KaHemaH — 2002 p. [3], E. ®ennc —
2006 p.). BBaxaeTbcs, WO 3aCBOEHHS METO-
AiB OUiHKM PM3KKY Ta KOHTPOSIHO HAa4 HUM € OA-
Hi€l0 i3 FONOBHMX OCOBNMBOCTEN HALLIOTO Yacy,
LLIO BiAPi3HSAE NOro BiAg GinbL paHHiX enox.

B Hawin KpaiHi HauioHanbHa LwKona pwu-
3UKONOrii 9K BaXXNUBUA HaNPAMOK €KOHOMIY-
HOI Haykn nepebyBae Ha cTagil CTaHOBMNEHHS
i po3BuTKy. INMpobnemum, Noe’si3aHi 3 puankamu,
pO3rNAaarTb Y CBOIX npaudax B. BiTniHCbkun,
H. BHykoBa, H. HatuwwnHa, B. paHaTypos,
M. Knankis, O. onrmi, C. Ocageub, A. Ckpun-
HUK, [. WTtedaHny, A. AcTpemcbkuin Ta iHLWiI
aocnigHukn. MpoTe, HesBaxaluM Ha BEruKy
yBary, WO NpUAINAeTbCss npobnemi pusukis,
TEOPETUYHI YSBIEHHA MPO HUX B cdepi ono-
OaTKyBaHHA Hi B Teopil yrnpaBniHHA PU3NKOM,
Hi B Teopii onogaTtkyBaHHS We He OOCHioKEeHi
Ha gocTtaTHboMy piBHi. NoTpeba Takux gocni-
DKeHb NS Teopil Ta NpakTUKXN onoaaTKyBaHHS
3yMOBJieHa, no-nepiie, 06’€KTUBHUMU BUMO-
ramMm NPakTUKM NOL4AaTKOBOro pedhopmyBaHHS,
no-gpyre, BiACYTHICTIO BiANOBIAHUX LM BUMO-
ram TeopeTU4HMX po3pobOK LWOAO0 BUSBMNEHHS
Ta MiHiMi3auii pusmkiB po3dygoBM NogaTkoBol
cucteMu. 3 ornsaay Ha ue, akTyanbHuUM i nep-
LIOYEPrOBUM  HAYKOBO-MPaKTUYHUM  3aBOaH-
HAM € JOCHigKEHHSA 3aranbHOT KOHLenUii puan-
konorii B cthepi onogaTkyBaHHS.

OcCHOBOIO Ni3HaHHA 3acaj pU3MKONorii B
NnoAaTKkoBOMY CEpedoBULL € akcioMaTUYHUI

anapart, Ha SIKoOMYy aKUeHTye yBary inocodis
KOXHOT Haykn. Tomy po3pobka TBepaKeHb, LLIO
npUMMaloTbCAa AK BUXiAHI Ang noganblumx go-
cnigkeHb, NOBUHHa 6a3yBaTUCs HA BUBYEHHI
akciom i BigNOBIOHUX MNOCTyNaTiB PU3NKOBa-
HOCTIi ccepn onogaTkyBaHHA. JloriyHo, WO
Ansi 3’ACyBaHHS OCTaHHIX BUKOPUCTOBYHOTLCS
3ararnbHi OCHOBM diNocomii pU3nMKonorii.

lMpoBeaeHi pocnigkeHHs npobnem pu-
3MKOBOCTI MOAATKOBOro cepeaoBullla OaloTb
MOXINUBICTb BUOKPEMMUTU OCHOBHI MOCTynaTtu
OO0 PU3KKIB OMOAAaTKyBaHHS, BpaxyBaHHSA
AKUX MNEBHOK MIpOK MiABULLNTL edeKTuB-
HiCTb po3byaoBu noaaTtkoBoi cuctemu. Lle i
BM3HA4YEeHO METO AaHol cTaTTi.

Puankn onopgatkyBaHHA € 6e3nocepeHiv
HacniaKoOM NOAAaTKOBUX NPaBOBIAHOCUH Y Aep-
XKaBi, TOMY AOCHIAXEHHS OCHOB PU3NKONOTiT y
LUbOMYy cepenoBuLli 0asyeTbCsi HA CYTHOCTI
chepmn MOLIMPEHHST LUMX BIAHOCWH i nopaTkiB
3aranom. Kpim uboro, xapaktep nposiy pusu-
KiB ONOAaTKyBaHHS 3aneXnTb Big 0cobnmBoc-
Ten NoAaTKOBOI AiSNbHOCTI, TOMY LLO KOXeEH
il BUO, CMIPOMOXHWUIM reHepyBatn y BlnacHOMY
cepenoBuLLi 0coONMBY CYKYMHICTb pPi3HOBU-
AiB, Npu4yomy BRnacTuBy nuvwe nomy. Pusmku
XapakTepHi ANs KOXXHOro 3 eneMeHTIB i ckna-
A0BMX cdpepu onogaTkyBaHHs, TO6TO cepeno-
BULLIEM BMHUKHEHHS NEPLUMX € BiAHOCUHM, SKi
dopMyIOTLCS Y Ui cdoepi.

Cdbepa onogaTkyBaHHs ik 00’€KTUBHA pe-
anbHICTb € CKNaaHOK CUCTEMOLO, A0 KO Ha-
nexartb ernemeHTu, KoTpi 06’egHyOTLCA B Nia-
CUCTEMM Ta B3aEMOAIIOTb MK coboto. KoxHa
3 HUX, BiANOBIAHO, MA€ BHYTPILLHIO CTPYKTYPY,
enemMeHTiB. 3 orngaay Ha ue, JOCNIAXKEeHHS BU-
AiB pu3uKiB y cpepi onogaTtkyBaHHA Ta LbOro
B3aEMO3B’A3Ky 6a3yeTbCs Ha 3'siCyBaHHi BiA-
HOCHO NPOCTUX BU3HA4YeHb, SKi CTBOPIOIOTH
NneBHe YABIMEHHS NPO CTPYKTYPY Uiel cdepw,
OCKifNlbkM He nuwe oAHoBIYHO onucyoTb i
CKNagoBi, a N XapakTepusylTb 3B’A3KM MiX
HUMK. Tak, KOXHe i3 cpopMoBaHuX y nogat-
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KOBIN Teopii BU3Ha4YeHb qoiKCy€e TOWN YM iHLLIWIA
eran npouecy nisHaHHSA pU3KKIB NO4ATKOBO-
ro cepefoBuvlia, A€ 3MOry PO3KPUTK iXHIin
B3aEMO3B’A30K. TOMY [OOLNbHO MPOCTEXNUTU
noriky  B3aeMOOOYMOBIEHOCTI  3a3HaYe€HUX
efleMEeHTIB.

OT1xe, cdhepa onoaaTkyBaHHSA — CepenoBu-
LLie, B ikOMY BiabyBaeTbCs Lien npouec y aep-
XaBi, TOOTO e Mexa MOLUMPEHHS NOL4ATKOBUX
NpaBoBiAHOCMH. Ha rmMMBUHHOMY piBHI BOHa €
CUCTEMOIO BiAHOCWH, SIKi MOLLUMPIOTHCA HA BCi
BUAOW OiSiNbHOCTI AepxaBw, i opraHiB i nnaTHKU-
KiB N0AaTKiB y NpOLECi NpaBOBOro pernameHTy-
BaHHS1, HapaxyBaHHs, CNnaTtu Ta 3apaxyBaHHs
nogarkie i 36opie (060B’sI3KOBMX NaTexis), a
TaKOX KOHTPOSIO 3a CBOEYACHICTIO Ta NMOBHO-
TOK TXHbOTO HAAXOAXKEHHS A0 BIOIKETY.

Omxe, [ignbHiCTb y cdepi onogaTky-
BaHHA — Le poboTa, nos’A3aHa 3i cnpaBnsiH-
HAM Ta agMiHiCTpyBaHHAM noaartkie i 36opis
(oboB’sisk0oBUX NNaTexiB). BoHa oxonntoe Taki
OCHOBHi €NeMeHTH:;

— BCTaHOBMEHHS NpaBoBoi 6a3n (3aKoHOo-
AaB4yoi 6asn Ta IHCTPYKTUBHO-METOANY-
HOro 3abe3neyeHHs);

— HapaxyBaHH$, obnik Ta cnnaTta noaaTkis
i 360piB;

— aOMiHiCTpyBaHHS noaartkie i 360piB;

— KOHTPOIb 32 CBOEYACHICTHO Ta MOBHOTOH
HaaxoMkeHHs1 nogaTkiB i 36opie Ao Oto-
AKETY,

— BW3HA4YeHHA CnocobiB yTPUMaHHA Ta
cnpaBnsiHHS NOAATKIB;

— BCTaHOBIEHHsA dopmM i cnocobiB pospa-
XYHKIB i3 BrogykeTom [4].

Biatak, xapaktep JisneHOCTi B cdepi
onogaTrkyBaHHS BKa3ye Ha HasiBHICTb 4BOX Ha-
NpsiMKIB: 3 ogHoro Ooky, ii 34ifcHIoTE nnaT-
HUKWN noAdaTkiB (nogaTKkoBUIN 06nNiK i NNaHyBaH-
HA), a 3 iHLIOro — OpPraHi3oByTb AepXaBa Ta
AepxaBHi opraHu (nogaTkoBa NoniTuka).

lNopaTkoBa noniTnka — Le AisnbHICTb, Ky
nNpoBOAUTbL AepxaBa Yy cpepi BCTAHOBIEHHS,
NPaBOBOro perflameHTyBaHHsA Ta opraHisauii

cnpaBnsiHHa nopaTkiB i 36opiB y UeHTpani3o-
BaHi oHOM rpowoBux pecypci. dopmyroumn
i, aepxaBa WNsAxoM 36inblieHHss abo 3MmeH-
LUEHHS Macu NOAATKOBUX HAOXOOKEHb, 3MiHM
NnoaaTKoOBMX CTABOK, 3BifTbHEHHSI Bid OrnogaTky-
BaHHS OKpPEMUX ranys3emn, TEpUTOoPIl, KaTeropin
NNaTHWKIB NoaaTkiB BNMMBAaE Ha rocnofapcbky
aKTMBHICTb, CTBOPHOE CNPUATIMBI KOH'OHKTYpU
Ha PUHKY | YMOBW ANA PO3BUTKY NPIOPUTETHNX
ranysev ekoHomiku, 6anaHcye coujansHy no-
NiTUKY TOWO. BMKOPUCTOBYIOYM Ti YK iHLWI NO-
AAaTKOBI NMiNbru, BOHa peryntoe nponopuii B eKo-
HOMIYHI CTPYKTYpi BUpOBHWULITBA 1 OOMiHY, a
TaKOX B PO3BUTKY NPOAYKTUBHMX CUI.

Peanisauis nogaTkoBoi MNOMITUKA  Ha
npakTuui nependavae HasiBHICTb CYKYMHOC-
Ti neBHUX bopm, MeToaiB i cnocobis, ski 3a-
6e3neyyloTb Npouec onogaTtkyBaHHs, TOBTO
opMyBaHHA NOLATKOBOro MexaHisamy. Big-
Tak, camMe noaaTKkoBMW MexaHi3aM € OOHUM i3
HaNCKNagHIWnX efieMeHTIB Yy MNOHATIMHOMY
anaparti npouecy onogaTtkyBaHHA. [MpoHM3y-
04U BCIO NOOATKOBY chepy Ha Makpo- i Mi-
KPOPIBHSIX, BiH OXOMMIOE iHTEpeCH Aepxasw,
cyb’eKTiB rocnogaptoBaHHs i rpomagsiH, Tob6to
Yy HbOMY NO€OHaHi NoaaTkoBi NpPaBoOBIAHOCK-
HW, 3MICT SIKMX NMOBHICTIO Bigobpaxae 3B’A30K
Mi>K yCiMa CTOpOHaMMn onogaTKyBaHHS.

OTXe, NnoaaTKOBUA MeXaHi3M — cknagHui
enemMeHT cdepy onoaaTKyBaHHA, B SIKOMY
nodaTku OAHOYACHO € CKNagoBOK, 3 OOHOMO
Boky, noaaTkoBUX MPaBOBIAHOCUH, iHAH-
COBUX pecypciB i Kanitany, a 3 iHWoro — no-
AAaTKOBOI NONITUKN SIK YacTuHKN cbiHaHcoBOI. B
MOro cknapgi BUPI3HAKOTb OpraHisauinHi gop-
MU, METOAWM Ta Baxeni, 3a JOMOMOroK SKNUX
NPOBOANTBLCA NogaTkoBa MoniTuka Ta yHK-
LioHye cdepa onoaaTkyBaHHs 3aranom. Tak,
MeTo4aMM NoAaTKOBOro MexaHiamy BuU3Haue-
HO Ti dopmKn, NpunomMn i cnocodbm opraxisauii
cnpaBnsiHHS nogaTtkiB i 30opiB, WO 3abe3ne-
YYKOTb (YHKUIOHYBAHHA LIbOr0 MexaHi3my.
Pasom 3 uum, BGesnocepeaHbO CnpusoTb Ail
OCTaHHbOIo NOAATKOBI Niflbrk, CTUMYSN, CaHK-
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LiT, CTaBKKN, HOPMATMBN, NiMiTK, Tapnn ToLLO,
SIKi BiOirpaloTb POrib OCHOBHMX MOrO BaXKeni..
HeedeKTnBHiCTb 3acTocyBaHHA NOLATKOBUX
METOMIB i BaXkeniB K CKNagoBMX NOAaTKOBOro
MexXaHi3My 36inbLlye MOXNUBICTb BUHUKHEH-
HSA MOro PU3UKIB.

OyeBUAHO, WO B KOXHiM cknagoBi no-
OATKOBOrO MeXaHi3aMy MOXNUBE iCHYBaHHS
PU3MKIB, SIKi OOHO3HAYHO 30iNblLUYOTL MOro
PU3NKOBICTb, BNMMBAlOTb Ha 3pPOCTaHHSA pu-
3MKiB Yy npoueci QyHKLIOHYBaHHA NogaTKoBOl
cuctemu, peanizauii nogaTKoBOI MNOSITUKK
Ta NPOBEOEHHNA AianbHOCTI B cdyepi onogar-
KyBaHHS1, @ OTXXe, Ha PU3MKOBICTb OCTAHHbLOI
3aranom. Llen npouec € 3BopoTHUM. [1o Toro
X pU3MKOBICTb cthepu onogaTkyBaHHS 30inb-
LYETbCA Nig BNAMBOM He3aneXHux Big Hel
30BHILLUHIX PU3KKIB, CNPUYMHEHUX HEBU3HA-
YEeHICTHO 30BHiLHLOro cepegosmia. OcTaHHe,
Hacamnepen, oxonne 06’ekTUBHI €KOHOMIY-

Hi, NOMITUYHI Ta couianbHi YMOBW, B SKUX
NPOBOANTLCA MogaTkoBa AiSIbHICTL | 4O An-
HaMiKW AKX BOHA Ma€ MNPUCTOCOBYBATMUCH.
3asHauyeHun nigxia aaes 3mory 3aMoaentoBaTti
B3aEMO3anexHiCTb i  B3aEMO3YMOBIEHICTb
MOXIMBUX PU3UKIB Ccdepn onoaaTkyBaHHS,
SIKi BMEHLUYIOTb €(DEKTMBHICTb po30yaoBK no-
AaTkoBoi cuctemu (puc. 1).

Biatak, nepwwuin noctynart Bkasye Ha Te,
LLO BCi BUOM NOAaTKOBOT AiANbHOCTI Ta cdepun
NOLLUMPEHHA NOAAaTKOBUX BiAHOCUMH Nepenba-
YaloTb NEBHI PU3NKKN, AKi CYKYMHO i3 30BHILLIHI-
MU YTBOPIOKOTb pU3NKM chepn onoaaTkyBaH-
HS1, HeBpPaxyBaHHS SKNX 3HUXKYE eDEeKTUBHICTb
npakTU4HOI po3bynoBN NOSATKOBOI CUCTEMM.

Akwo nornmmbutn piBeHb HaykoBoi ab-
CTpakKLii, cTae o4eBMAHUM, WO Ha Byab-sikin
dasi npouecy BiATBOPEHHA Npu OPMYBaHHI
diHaHCOBMX BiAHOCKH, NOB’SA3aHNX 3 onogaT-
KyBaHHSIM, 3aKOHOMIPHO BMHMKAKTb PU3NKN.

A

30BHIIIIHI pU3UKHU

A

A

Pusuku cepu onogarkyBanHs

Pu3uk# moaTkoBOTO MEXaHi3My

4

Pusuxu JisuibHOCTI B
cepi onmomaTkyBaHHS

r 3

Pusnkn momaTkoBoi

A\ 4

CUCTCMHU

Pusuku cucremu
OI10JIATKYBAHHS

Pusnkn
CHCTEMU
MoAAaTKiB

i 300piB

(060B’SI3KOBUX
IJ1aTEXIB)

Puznkm nomaTkoBoro npasa

IUTATHUKIB [IONATKIB

Pu3nku momaTkoBOro MeHEKMEHTY
MOJATKOBOI MOJIITUKH

Pusuku mogaTkoBoi isiIbHOCTI

Pusuxu dyskuionyBanns i peanizanii

Puc. 1. Bsaemos3anexHiCTb Ta B3aEMO3yMOBJEHICTb
puU3nkKiB po3dyaoBM NOJaTKOBOI CUCTEMU

34

Ceim dbiHaHciB 3/2011 p.




AKTYAJTbHI MUTAHHA TEOPII POLUEW, ®IHAHCIB I KPEOUTY

“CycninbHe BMPOOHULTBO B LIMIOMY, @ TaKOX
AiSANbHICTb rOCNO4aPChKNX CTPYKTYP Ta OKpe-
MUX TPOMagsiH Yy CBOIl OCHOBiI 00’€KTMBHO
BMIiLLYIOTb €MEMEHTN PU3NKY, L0 3YMOBIIOE
HeoOXigHICTb TX nonepemKeHHsl, NoaONaHHs,
3MEHLUEHHA PYWMHIBHUX abo 30UTKOBMX Ha-
cnigkis” [5, 287]. OTxe, NpMYMHHO-HACNIAKOBI
3B’5I3KM NpakTUYHOi po3byaoBn noaaTkoBOl
CUCTEMU | PU3UKIB Crig 3'dcoByBaTU 4Yepes
nNpu3aMy OOCHIIKEHHA OCHOB PU3UKOBOCTI
ccthepu onogaTkyBaHHS 3aranom.

Byoyyn 3a cBO€ NpPMpOAOKD CKNagHo
Ta OuMHaMiMHOW, cdhepa OonoaaTKyBaHHS Xa-
PaKTEPU3YETLCS HEBU3HAYEHICTIO CTPYKTYpW,
CTaHy i po3BuTKy. BogHouac Ti BigKpuTIiCTb |
cKnagHiCTb 3B'A3KIB MiXX enemMeHTamMun nogat-
KOBOrO MeXaHi3amy 3yMOBMOWTb MPUAHATTS
€KOHOMIYHUX pilleHb 3a YMOBM HEBU3HauYe-
HOCTI ManbyTHiX pe3ynbraTiB. TakMMm 4YMHOM,
HEBU3HAYEHICTb CTAHOBUTb MPUYMHHY OCHO-
BY PU3uKIB B NOAATKOBOMY CepeaoBuLLi i 3y-
MOBMOE Onsi CyD’eKTiB onogaTkyBaHHA Heob-
XiOHICTb ioeHTUdikauii ronoBHUX NepeaymoB
NOSIBU PU3MKOBUX MOAIN, TXHBOMO CBOEYACHO-
ro MNPOrHO3yBaHHA, OLHIOBAHHA MOXITMBUX
BTPAT i BXUTTS BiAMNOBIOHMX KOPUTryHOUUX 3a-
X0AiB, CPSIMOBaHMX Ha yNpaBniHHA HUMW.

KpiMm LbOro, reHepytTb 3pOCTaHHS MMO-
BipHOCTI pU3uKiB y NoOaTKOBOMY CepefoBULLi
Ta ixHiX MacwTabiB, pMHKOBI TpaHcdopmauil
E€KOHOMIKN YKpaiHW, $Ki XapakTepuayloTb-
C4 3MiHaMK y BiAHOCMHAxX BMACHOCTI, CTBO-
PeHHAM Kanitany nignpUeEMHULBKUX CTPYK-
Typ, NepexogoMm A0 BiflbHOro OOPMYyBaHHS
UiH nig BNAMBOM MonuTy i npono3uuii. “Yum
CKMaaHilWmMM i HEBU3HA4YeHIlLUM € coLialibHO-
€KOHOMiIYHe cepegoBuLLe, TUM 3aranbHiwa
HeoOXigHICTb ypaxyBaHHS pu3nky, nobygosa
M YOOCKOHANEHHS iHCTPYMEHTapito Moro aHa-
nidy, MogentoBaHHs | NporHodysaHHs” [6, 85].

Cepepn 0CHOBHMX 06CTaBWH, AKi reHEepYoTb
B PU3MKM B EKOHOMIYHiN cdoepi 3aranom, npo-
decop B. BiTniHCEKNIN BUOKPEMNIOE HAABHI He-
BM3HAYEHICTb, KOHNIKTHICTb, HECTavy iHGOop-

MaLil Ha MOMEHT T OLiHIOBAHHSA | NPUNHATTS
ynpaBniHCbKUX pilleHb, HEOAHO3HAYHICTb NpPo-
rHO3IB, 3MiHN SK Y HABKONMLUHbOMY CepeoBU-
LLi, TaK i B camin CUCTEMI, eBOMOLiNHI TpaHC-
dopmaLinHi npouecn, obMexeHHs 4Yacy Ha
HaykoBe OOI'PYHTYBAHHS OLjiHKM 3HA4Y€Hb EKO-
HOMIYHUX i (hiHAHCOBMX NokasHukiB [2, 3]. Mpu
LUbOMY MpOLEC NPUAHATTSA PilleHb B eKOHOMIL
30INCHIOETLCA B YMOBaX MOCTIMHO NPUCYTHBOT
HEeNeBHOCTI, SIKy 3anepeynTy NoBHICTIO, TO6TO
CTBOPUTU OAHO3HAYHi, AeTepMiHOBaHi YMOBW
X04y EKOHOMIYHOT AiIANbHOCTI, HEMOXITMBO.

3 ykasaHux obcTaBvH 4O PU3MKOBOI Hane-
XWUTb i cpepa onopgatkyBaHHS, B K npouec
BMOOpPY Ta NPUNHATTS pilleHb Ha BCiX PiBHAX
iepapxii ynpaeniHHa BiabyBaeTbCcAa B yMOBax
NOCTINHO NPUCYTHLOT HEBU3HAYEeHOCTi. 30Kpe-
Ma, NPO MOXIMBICTb iICHYBaHHSA PU3KMKIB Yy No-
AaTKOBOMY CepefoBULLi CBigYMTb Te, LWO:

—  NoAaTKOBi HAOXOMKEHHS € OCHOBHUM
Keperiom HanoBHEHHA OlomxeTy — iHCTpy-
MEHTY, SKUIA rapaHTye cTabinbHICTb AepXxaBw,
TOMY HECMPOMOXHICTb OCTaHHbLOT 33 JOMOMO-
rol NogaTkoBOi MOMITUKM akyMynioBaTu 3a-
KOHOZaB4O BCTAHOBIEHMI 0OCAr NogaTkoOBUX
AOXOOIB  CMNPUYMHSIE PU3NKA  HEBWKOHAHHS
Hel BNacHMX OYyHKLIR;

— nogaTtkoBa cuctema € 0cobnmuBMM
3HapAOaaM Yy POS3MOPSAXKEHHI  OepXaBw,
ynpaBniHHA SIKMM cnpusie abo eKOHOMiIYHOMY
3POCTaHHIo Ta cycninbHOMY J06pobyTy B Kpai-
Hi, abo 17 3aHenagy, ToBTO iHCTPYyMEHTOM 3a-
6e3neyveHHs HauioHanbHOT 6e3nekn aepxaBu.
3 ornsagy Ha ue, NpoBeAeHHs1 No4aTKoBOI Mosi-
TUKWN 3aBXAW NOB’si3aHe 3 BUDOOPOM Hanpsimis
Tl peanisadii, WO CynpoBOOXYETHCHA PU3MKaAMU
HenepenbavyBaHOCTI KiIHLEBUX pe3ynbrartis;

— npouec  po3bygoBM  BIiTYU3HSAHOT
noaaTkoBOi  cUCTeMu BIiAOyBaeTbCa  AOyxe
LWBNOKMMK TeMnamMmn. YKpaiHa, He maroum ao-
CTaTHbLOrO0 MPaKTUYHOro LOCBIAQY i HAYKOBOrO
0BrpyHTYBaHHS hOpMYBaHHA Ta peanisauii
noaaTKoBOi MONITUKWA, PO3BMBAETLCS €EKCne-
pUMEHTanbHUM WNAXoM. [NpUHUMNOBO HOBI
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LWASXN BUPILLEHHA BM3HAYeHUX 3aBOaHb |
3aCTOCyBaHHA 3apybiKHOro aoceigy notpe-
OyloTb MeTofIB i NPUNOMIB, AKi € HOBUMKN ANs
BITYN3HAHOI npakTukn. [MpupogHo, Lo Ha
niagcTaBi UbOro 3’ABMSATLCS | BEMUKI PU3NKK
3a3HaTM HeBgadi. AKWwo 3icTaBuTn Taki dak-
TOpW, SIK HEOBXIAHICTb BUpiLLEHHA Npobnemun
LWBNOKO Ta SAKICHO, i KINbKICTE NpuaaTtHUX Ao
BMKOPUCTAHHS pecypciB, TO CNocCTepiraeTbes
HacTynHa O3HaKa PU3UKY;

—  pedopmyBaHHA NoOOAaTKOBOI CuUCTe-
MU, 9K i Oyab-akuin npouec TpaHcdopmallii,
B3AaEMHO MOB’AA3aHE 3 BUHUKHEHHSAM PU3MKIB;

— edeKTMBHiCTb po3bynoBu noaat-
KOBOI cuUCTEMMU 3A4e0inbLIoro 3aneXxuTb Bif
3aCTOCYyBaHHA HeCTaHOAPTHOCTI Ain Ta opi-
€HTaUil Ha MaKkcMManbHO MOXIMBWUIA YCniX.
BaxnueicTb LbOro NUTaHHs NO-pi3HOMY pPO3Yy-
MilOTb YCi Cy0’€KTM onogatkyBaHHSA, TOMYy B
IXHIX OigX NposBRSOTLCA O3HAKK, AKi Cnpnyun-
HSOTb 3POCTaHHS PiBHA NOAATKOBUX PUSUKIB;

—  CcKnagHictb nobygoBym nNogaTKoBUX
NPaBoOBIAHOCKH CNPUYNHSIE 3arOCTPEHHSA KOH-
dnikTy iHTepeciB cyb’eKTiB onoaaTkyBaHHS,
WO 36inblye 3aranbHUA pPiBEHb PU3KUKIB Y
LUbOMY CepealoBULL;

— cepefosulle cepn onogaTkyBaHHSA
MOLUUPIOETLCA Ha YCi BUAWU CYCNifbHOI i roc-
noAapCbkoT AiANbHOCTI, WO 3yMOBMNIOE BUHUK-
HEHHs1 MOB’sI3aHMX 3 LIM PU3KKIB i IXHIN BB
Ha PU3NKOBICTb NOAATKOBOI CUCTEMU;

— NpakTMKka nepemileHHss NoaaTKoBO-
r0 HaBaHTaXeHHs1 Ha 3HAYHO BYXYMI CEKTOP
Ta KONo NnaTHWKIB NoaaTkiB NepeTBOploE Mo-
OaTKOBY CUCTEMY Yy pakTop ranbMyBaHHS
€KOHOMIYHOro 3pOCTaHHA Ta iHBECTULiINHOT
aKTMBHOCTI. Lle cTumynioe yxuneHHs Big ono-
AaTKyBaHHA Ta BignnuB Kanitanis 3a KOPLOH i
BiAMOBIAHO CNPUYMNHIOE NOSIBY PU3UKIB HEBU-
KOHaHHs1 BIOKETHMX NPU3HaYeHb OpraHamu
AepXaBHOI NogaTKOBOT CNy»0m Ta iH.

3asHadeHi XapakTepucTukum He nuwle
BKa3yloTb Ha MOXNUBICTb ICHYBaHHS pPU3n-
KiB po30yqoBKM noaaTtkoBoi cuctemu, a 1 nig-

TBEPOXKYIOTb HAABHICTb IXHbOI AianeKkTU4HOT
06’eKTUBHO-CYB’EKTMBHOT  CTpyKTYpW. 3ara-
NOM Yy PU3UNKOMOrii yCi dpakTopu, WO TaK Yu
iHaKLe BNNMBAKTb Ha CTYMiHb PU3NKY, YMOB-
HO NoAinsiloTb Ha OO’€eKTUBHI (30BHIWHI) Ta
cy6’ekTMBHI (BHYTpiWwHi). MNpoTe, Ha BiagMiHy
BiZl 3aranbHOMNPUMHATOrO Noainy, Ansa pM3nko-
norii B cdepi onoaatkyBaHHs icHye notpeba y
BMOKPEMIEHHi B ckriai 06’ eKTUBHUX He nuLe
30BHILLHIX, @ N BHYTPILLHIX (pakTopiB pU3nKiB 3
HasiBHUMM O3HaKamMn HeBU3HaYeHOCTi noaat-
KOBOIO cepeaoBmLLa Ta iXHbOIO Y3ro4XeHHs i3
BNacHUMU ysiBNeHHsMN cyB’ekTiB NnogaTKOBUX
npaBoBIAHOCWH BIAMOBIAHO 00 BHYTPILLHIX
MOTMBaALi | NOTpeb OCTaHHiX.

Mpu UbOMY OOG’E€EKTUBHUMW 30BHILLIHIMU
dakTopaMn € Taki, Wo He 3anexarb 6esno-
cepeaHbo Big cTaHy cdepun onogaTkyBaHHS i
AisANbHOCTI cy0’ekTiB NO4ATKOBMX NPABOBIAHO-
CVH. Hacamnepe[ Lie HeBU3HAY€HICTb 30BHiLL-
HLOro cepegoBuLla: HeedekTMBHA EKOHOMIY-
Ha noniTvka ypsagy, iHNALIA, KOHKYPEHLis,
NONITUYHI Ta (PiHAHCOBO-EKOHOMIYHI KPU3MW,
ekonoris Towo. O6’€KTUBHMMK BHYTPILLHIMU
dakTopamn € O3HaKN PU3NKOBOCTI MogaTKo-
BOro cepefoBuLLa, SKi PO3rMsHYTO BULLIE.

[o cy6’ekTMBHUX HanexaTb Ti (hakTopu,
KOTPi XapakTepusyloTb CyO’eKTiB PU3UKIB, SKi
npunMaloTb BigNOBIAHI pilLeHHSA Y cdyepi ono-
AaTKyBaHHSA, a TaKOX iXHil piBEHb KOMMNETEHT-
HOCTI, iHTENeKTyanbHNn NOTEHLian TOLLO.

HasaBHICTb Pi3HMX 30BHILLHIX | BHYTPILLUHIX
06’eKTBHMX haKTOpPIB Yy NOEQHAHHI 3 MOparnb-
HO-MCUXOMOrYHUMUK OCOBNMBOCTSIMM  Xapak-
Tepy Cyb’ekTiB nogaTkoBMX MPaBOBIAHOCWH
nepenbavae KOHKPeTHi ob6cTaBuHW, K cnpu-
AI0Tb BUHUKHEHHIO PU3KKIB OrogaTKyBaHHA Ta
CMNPUYUHAIOTL MO0 HEBU3HAYEHICTb. 3asHa-
YyeHe € HeBig'eMHUMM NOCTynaTtaMmm CTOCOBHO
pU3nKiB OnogaTKyBaHHS, WO HEraTMBHO BMN-
BalOTb Ha po30yQ0BYy NOAATKOBOI CUCTEMM.

CTpykTypa # CTyniHb PU3WNKIB OMNOAATKY-
BaHHSA NOCTINHO 3MIHIOKOTBLCS B Yaci i He NOBTO-
PIOOTLCA HaBiTb Yy NOQIOHUX cuTyauisx. Tak, 3

36

Ceim dbiHaHciB 3/2011 p.




AKTYAJTbHI MUTAHHA TEOPII POLUEW, ®IHAHCIB I KPEOUTY

MOMEHTY CTaHOBMEHHS MNOAAaTKOBOI CUCTEMM
YKpaiHu nocTinHo BigbyBaloTbCA TpaHCopMa-
LiMHI npouecu BCiX 1T eneMeHTiB, Lo BianoBig-
HO MiABULLYE PU3MKOBICTb ONOAATKYBaHHA. 3a
TaKnx yMOB Ta BPaxoBy4u Te, WO Ha rnobanb-
HOMY i MaKpOEKOHOMIYHOMY PIBHSX TpaHCGOop-
MauivHi npouecn, ki BesnocepeaHbO BMAMNU-
BalOTb Ha po3byaoBy noaaTkoBOl CUCTEMM,
cTanM nepMaHEeHTHUM 4BULWEM, CTPYKTypa
pU3KKiB y NOOATKOBOMY cepefoBuLLi NOCTIMHO
3MIHIOETBLCS | 3aNeXNTb Bif CTaHy Ljiei cuctemm
Ta pesynerarTis ii pecbopMyBaHHSI.

OpHieto 3 rONOBHWUX NPUYMH NPOBEOEH-
HA nofaTKoBWMX TpaHcdopmauin y Hawin
AepxaBi cTana HeBignoBigHICTL pesynbraTiB
dopMyBaHHA BIQHOCUH y nogaTKoBin cdepi
3aBAaHHsM pearnizauii nogaTtkoBOi NOMITUKMK.
OpHak nocrtinHe pedopMyBaHHA NOOATKOBOI
CUCTEMWN eKCNepUMEHTaNIbHUM LINsiXom 6e3
Bi4NOBIAHOT HAyKOBO OBrpyHTOBaHOI KOHLenN-
Uil He cnpuUsAo NO3UTUBHUM 3PYLUEHHSIM Y Ui
cpepi. [1o TOro XX Npn3Beno 4o HEMOXINBOCTI
OLHUTK eheKTMBHICTb NOBYAOBU YMHHOI Mo-
AAaTKOBOI CUCTEMM Yepe3 MOCTINHI 3MiHW B i
YHKLIOHYBaHHI.

lMpoBeneHHO pecdopM He nepeaysBano
00’eKTMBHE OUIHIOBaHHA ManbyTHIX Hacnigkis
yrnpoBaKyBaHMX MPOEKTIB i Mmogenen, 3okpe-
Ma nobyaoBu nopaTkoBol cucTtemun. Cnogi-
BaHHA Ha NO3UTUBHI pe3ynbtatv opcoBaHUX
pedopmM CNpUYMHUIIM NOSIBY Ta nogarblue 3a-
FOCTPEHHS HU3KN HEraTMBHUX dpakTopis [7], Wwo
OOCi ranbMyloTb npouec po3bynoBu noaaTko-
BOI cuctemun, nepewkogkaroTtb i edekTUBHO-
MY PO3BUTKY Ta 30iNbLUYOTb PUBNKOBICTb.

OckKinbkn HeJoCTaTHBO OBI'PYHTOBAHI 3Mi-
HU NpU3BOAATL A0 CTpMbkonodibHOro 3meH-
LWEHHA NoaaTKoOBMX HaOXO4)KEHb, BOHU € 3a-
HaQTO PU3MKOBUMUW ANS HECTINKOT (piHAaHCOBOI
cuctemMmn YkpaiHu, ChpuYuHAKTbL npobnemm
PYHKLIOHYBaHHA Cy4YacHOI i CTpuMyoTb dop-
MYBaHHS HOBOT CMCTeMW onoaaTtkyBaHHA. “Pa-
AVKanbHi 3axoan € OocuTb HebesneyHumu,
agXXe HeMWHyYe CynpOBOAXYKOTbCHA BTpaTa-

MU, SKi MOXYTb NepeBepLUnTU NO3UTUBHI Ha-
cnigku Big pesonouinHmx amiH” [8, 350].

Came HEMOXNUBICTb OLIHOBaHHA Ta Npo-
rHO3yBaHHA pe3ynbratiB po3dyaosu i pedop-
MyBaHHA NOLATKOBOI CUCTEMU € HaCTyMNHUM
nocTynatom LWoA0 PU3KNKIB OnodaTKyBaHHA.
HepocTtaTHbO YCBIQOMMEHI iHHOBALiNHI  MO-
aerni po3BUTKY noaaTtkoBOI CUCTEMMW, BMPO-
BaKyBaHi pecopmaTopamun, CpUYMHUANN i
TenepiwHin KPU30BUIM CTaH i NiIABULLNIIN PU3N-
KOBICTb OnoaaTKyBaHHs 3aranom.

Taknm 4YnHoM, pusnkonorist y cdepi ono-
AaTKyBaHHA 3a CYTTI0O € MeTaHayKoto, 3yMOB-
neHow 6GaraTorpaHHICTIO MPOsIBY PU3UKIB Y
LbOMY CepedoBULLi, MOHITOPUHI SAKUX ['PYH-
TYETBCA Ha BU3HAYEHHI KOHKPETHUX Linen.
Came ue BKasye Ha MeTaHayKOBiICTb PU3UKO-
norii, KoTpa € HayKoto Npo ocobnNuBnn BMA Oisi-
NbHOCTI, ANA AKOI XapakTepHi enemeHTn He-
BW3HAYeHOCTI Ta KOHQMIKTHOCTI [2, 9].

3’acyBaHHs NPUHNHHO-HACHIOKOBUX
3B’A3KIB NOOAATKOBOT CUCTEMM i PU3NKIB Ta IXHBOT
B33aEMO3ANEeXHOCTi nae 3mory cdcopmyBaTh
CUCTEMY TEOPETUYHMX MOCTYynaTiB CTOCOBHO
pU3MKIB ONOAATKYBaHHA, WO BAAMBaOTb Ha
eeKTUBHICTb po306y40BM NOAATKOBOI CUCTEMMU:

1. Pusnkamm oxonneHi BCi enemMeHTu
i CTPYKTYPHi cknagoBi cdepu onogaTKyBaH-
HS, BOHW XapakTepHi Ans ycix 6e3 BUHATKY
cyB’ekTiB NogaTKOBMX NpaBOBIAHOCUH. Puan-
K1 onogatkyBaHHA HE € BUNagKoOBUM Hachnig-
KOM OisinbHOCTI, a 06’€KTUBHOI peanbHICTIO
dOYHKLIOHYBaHHS NOOAaTKOBOI CUCTEMM, LLO
po30ydoBYETLCS B CEPEAOBMLLI, IKE NMOCTINHO
TpaHCHOPMYETLCA.

2. OBG’eKTMBHICTb NpOsIBY pPU3MKIB OMNO-
AaTKyBaHHA I'PYHTYETbCS Ha iCHYBaHHi y Mo-
AaTKOBIN cdbepi HEBU3HAYEHOCTI, AKy cnpu-
YMHAOTL nNpobnemu BUBOPY, HasIBHICTb
anbTepHaTMB, HEMOXIMBICTb OLiHIOBaAHHSA
YHKLIOHYBaHHSA | Hacnigkie pedopMyBaHHS,
KOHMIKT iHTepeciB, 3arpo3n Ta Hebeanekw,
BIOCYTHICTb BMYEpnHOi iHopmauii Ha Mo-
MEHT OUiIHIOBaHHSA | NPUNHATTS pilleHb TOLWO.
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3. Cy6’eKTMBHICTb NPOSsIBY PU3NKIB OMNO-
OaTKyBaHHS NOB’A3aHa i3 LinsMu i pilleHHs-
MU CyO’ekTiB nogaTkoBMX MNpPaBOBiQHOCKH,
OCKINbKN pu3unkiB He icHye 6e3BigHOCHO LmX
cyb’eKTiB, sIKi MalOTb BracHy 3auikaBneHIiCTb
CTOCOBHO (PYHKLiOHYBaHHA 1 PO3BUTKY MNO-
[JaTKOBOT CUCTEMU.

4. Pusnku onogaTkyBaHHA CNpsMOBaHi
y mManbytHe. Hummn ob6TspkeHe nnaHyBaHHS,
NPOrHo3yBaHHs, nependaveHHs, OuiKyBaHi
pesynsrati, TOMY LIO PO3BUTOK MOAATKOBOI
chepyn HEMOXKNMBO NepenbdbavymnT BUMEPHO.

CTtpykTypa i BUay pnsnkiB onogaTkyBaHHSA
AianekTMYHO 3MIHIOITBLCS B Yaci nig BninMBomM
3MiH 30BHILLHbLOMO i BHYTPILIHBOIO cepenoBu-
Wa gOyHKUIOHYBaHHA MOAATKOBOI cdepu, Aii
06’eKTUBHUX i CYH’EKTUBHUX (haKTOpPIB, @ TOMY
3gincHooTe 6esnocepenHin BnnNne Ha edek-
TUBHICTb NOOATKOBMX TpaHcdopmaLin.

BioTak, OCHOBOK pPO3BUTKY KOHLENL,T
pusnkKororii y cdgepi onogaTkyBaHHs € [O0-
CNigpKEHHA npsAMOi 3aneXHOCTi MPUYNHHO-
HacniakoBMX 3B’A3kiB po30ynoBKM NOOATKOBOI
cuctemu i puaunkie. OCKiNbky Ui 3B’A3KN dop-
MYIOTbCA Nig BNSIMBOM KOHTPONbOBAHUX i He-
KOHTPOMbOBaHMX PaKTopiB, TO YHWUKHYTK MO-
BHICTIO pPU3KWKIB Y NOOATKOBOMY CepenoBULLi
HeMoXnueo. OgHak 3aBXau iCHYE MOXIUNBICTb
iXx nonepeanTn um ameHwnTU. OTXe, noganb-
LUMA PO3BUTOK Ta agekBaTHE BUKOPUCTAHHSA
TEOPETMYHOI KOHUenNuii puaukonorii y nogar-
KOBOMY CepefoBuLLi € HaranbHOK noTpeboro
CbOrof€eHHs.
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