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®IHAHCOBUI MEXAHI3M CTUMYJIOBAHHSA PO3BUTKY MAJIOI'O
HIAINPUEMHUILITBA B YKPAIHI

FINANCIAL MECHANISM OF THE SMALL ENTREPRENEURSHIP DEVELOPMENT
STIMULATION

Locniooiceno ocobrugocmi npoyecy CmMaHoBNeHHs i PO3GUMKY MAN020 NiONPUEMHUYMBA 8
Vrpaini, suseneni enubunni Hedoniku 0il0u020 (PIHAHCOB020 MEXAHIZMY, 30KpeMd He2amu8HO20
8NIUBY HUHHOI NOOAMKOB0I cucmemu HA MeMNU PO3BUMKY Yb020 ceKkmopy exkonomixu. Ha
niocmasi amanizy MidCHApoOH020 00C8I0Y 3aNPONOHOBAHI HANPAMU MA MemOoOU YOOCKOHANEHHS.
@inancos020 MexaHizMy CMUMYII08AHHS PO3BUMKY MAN020 NIONPUEMHUYMBA 8 YKpaiHi.

Hccneoosanvt ocobennHocmu CmMaHoGieHuss U pa3eumusi Maioeo npeonpuHuUMamensCcmed 6
Yrpaune, naiioenvt enyounnvie Hedocmamku Oelcmeyioue2o GUHAHCO8020 MEXAHU3MA, 8 MOM
yucie ompuyamenbHo2o GIUSHUSL OellCMEYIoWell Hal02080l CUCTeMbl HA OUHAMUKY PA36umus
amoeo cexmopa IKoHomuku. Ha ocHoéanuu amanuza Mupogozo OnvLIMA  NPeONONHCEHbl
HANpasienuss U Memoobl YCOBEPUEHCMBOBAHUSL (QUHAHCOB020 MEXAHUIMA CMUMYIUPOBAHUS
PA38UMuUs MAi020 NPeOnpPUHUMAamenbcmed 6 Ykpaune.

Features of the small entrepreneurship establishment and development were explored.
There also were exposed some significant disadvantages of the operating financial mechanism,
especially the negative influence of the valid tax system on the growth rate of this particular
sector of economy. The critical analysis of the domestic experience of tax administration by the
bodies of tax service of Ukraine is conducted. The basic problems that affect negatively on small
entrepreneurship development are indicated. There were developed economic-mathematical
models of the strategic and tactical influence on the declining of tax impact level on the small
entrepreneurship that will provide constant growth of state budget income as a result of clear
taxation and the reduction of the shadow economy value. Based on the analysis of the
international experience the ways and methods of the financial mechanism of the small
entrepreneurship development stimulation were proposed.

KurouoBi ciioBa: mane miaAnpueMHUITBO, (IHAHCOBUM MEXaHI3M, TMOJATKOBA CHCTEMA,
[TonaTkoBUi KOAEKC, CHCTEMA OMOIaTKYBaHHS, MOJATKOBI MIBTH.

Beryn. CBiToBHMiI J0CBil 1 MpakTUKa TOCHOJAPIOBAHHS IMOKa3ylOTh, IO
HalBAKJIMBIIIO KOMIIOHEHTOIO PUHKOBOI €KOHOMIKM € ICHYBAHHS Ta B3a€EMOJIS
BEIIUKHUX, CEPEHIX Ta MaluX MIAMPUEMCTB, iX ONTUMAJbHE CIIBBITHOIICHHS.
Haii6ip 1uHaMIYHUM €JIEMEHTOM y CTPYKTYPl PUHKOBOT'O TOCHOJApCTBa € Maje
1 IITPHEMHHIITBO.

IIpo posib 1 MOXIMBOCTI MaJIOrO MiTNPUEMHHUIITBA CBITYUTH MO3UTHBHHUI
JIOCBIJ] KpaiH 3 PO3BHHYTOIO PUHKOBOIO €KOHOMIiKOIO, TakuX, sk CIIA, Iramis,



Anonia, Benukoopuranis, Himeuuuna, ®panmis, Higepmanau Ta iHIIMX KpaiH.
KinpKicTh MaJIMX TiAIPUEMCTB y IUX KpaiHax cTaHOBUTH A0 90-95% Bin 3araiabHOT
KUJIBKOCTI, Ha iX yacTKy npumnajae 50-70% BUpOOHHUIITBA BAJIOBOIO HAIlIOHATBHOTO
IPOAYKTY, B HUX 3aiiHATO Olibie Hixk 60% Mpare3naTHoro HaceiaeHHs [3, ¢.12].

ChOroiH1 CEKTOp Majoro MANPUEMHHUIITBA B YKpaiHi HE BIAIrpae HaICKHOT
poimi. 3a manumu Jlepkkomcraty Ykpaiau craHoM Ha 2009 p. KUTBKICTh Mallux
nianpuemcTB Ha 10 000 oci6 HassBHOTO HaceleHHs B YKpaiHi JopiBHIOE 82, mo y 11
pa3iB MeHIIe, HIX y KpaiHax €C 1 maibke y 19 pasi menme, Hixk y CHIA. B 2009 p.
yacTKa TMpAaIiBHUKIB MaJMX MIANPHUEMCTB Yy 3arajbHii KUTBKOCTI 3alHITHX B
VYkpaini cranoBuna 34,5%, a y kpainax €C - 72%, B Anonii — 78%, CIIA — 54%.
OOcsar BHpOOHMIITBA Mayoro miAnpueMHunTBa Ykpainu y BBII y 7-9 pasis
MEHIIIUH, HIXK y 3raJlaHuX KpaiHax i jgopiBHtoe 7,5% [13, ¢.83].

JlieBUM BaXKeJeM pEryJloBaHHS Ta CTUMYJIOBAHHS JiSUTBHOCTI Majux
HIJIPUEMCTB Y KpaiHaX 3 PO3BUHYTOIO PUHKOBOI E€KOHOMIKOIO € (h1HaHCOBUM
MEXaHI3M 1 30KpeMa MOJAaTKOBa MOJIITHKA, 32 JOTIOMOIOI0 SIKOi JOCUTh €(hEeKTUBHO
pPO3B’SA3YIOTHCS  MPOOJIEMH  IIJIECOPSIMOBAHOTO  PO3BUTKY  MIANPUEMHHUIIBKOT
aKTUBHOCTI.

B VkpaiHi nomaTtkoBa moJiTuka, 1o MpoBOIUTHCS, € HEMOCTIJOBHOI. X04a
3 MOMEHTY MPOTOJIOMIEHHS HE3aJeKHOCTI YKpaiHU TMOCTIHHO BeIeThCs poOoTa 3
YAOCKOHAJICHHS TOAATKOBOI CHUCTEMHM, aje W J0Ci BOHA HE BIJIMOBIJIA€ CBITOBUM
CTaHJapTaM, HE CTUMYJIO€ BUPOOHUIITBO, a BUKOHYE Jnile (picKaIbHy (DYHKIIIIO.
3aKOHM PO TOJATKM 4YacTO NPUMMAOTbCA MOCHIXOM, 0€3 HaJeXHOIo
OOrpyHTYBaHHS 1 pO3paxXyHKIB OUIKYBaHUX HACIIJKIB BiJ] IX BIPOBAKEHHSI.

HenocratHiii piBeHb po3BUTKY B YKpaiHi (piHaHCOBOI 1HGPACTPYKTYypH Ta
HaJMIDHUM TOJATKOBUM THCK, 4YacTi 3MIHM 3aKOHOJABCTBA € OCHOBHHMH
YUHHUKAMH, 110 OOYMOBIIOIOTh HE3aJOBUIBHUN CTaH PO3BUTKY MAajoro
MIJMPUEMHMAIITBA B YKpaiHi Ta 3MYIIYIOTh MIANPUEMINB MEPEXOIUTH A0 TIHHOBOI
eKOHOMIKM. ToMy  mNHTaHHS  yJIOCKOHAJeHHS  (DIHAHCOBMX  MEXaHI3MiB
CTUMYJIFOBAHHS PO3BUTKY MAaJIOTO MiANPUEMHHIITBA, Y TOMY YUCII YIOCKOHAJICHHS
CHUCTEMH OTOJIATKYBAaHHS MAJIUX MIANPUEMCTB € HAJ3BUYANHO aKTyaIbHUMHU.

TeopeTrnko-MeTon0M0TI4H1 OCHOBH MEXaHI13MiB ¢dbiHaHCYBaHHS
MIMPUEMHUITBLKOL TISUTHHOCTI 3aKJIaJ€HO B MpalsiX TAKUX BUJIATHUX €KOHOMICTIB SIK
B. Ilerri, A.Cwmir, M. Pikapmo, M. C.Mims, XK. B. Ceit, A.Iliry. Ipynrosni
JOCIIIKEHHSI TPOOJIeM CTaHOBJIEHHs Ta peopmMyBaHHS (PIHAHCOBOI Ta MOJATKOBOI
NOJIITUKK YKpaiHW, BU3HAYEHHS HANpsIMiB MPOBENCHHS MOAATKOBOI pedopmu, a
TaKOX OIIHKHM MOJATKOBOIO MOTEHIIANy SIK OKPEMHX PETiOHIB, TaK 1 BCIET KpaiHU
3OIMCHWIIM  Taki BITYM3HSHI HaykoBli: B. Anapymenko, B. BiTiiHchkuid,
O. lecatarok, €. Kamora,  O. KBacoBcekuii, B. Kwmite, A. Kpucoaruii,
S1. JIutBunenko, B. Menpnuk, II. Menpuuk, C.Mimenko, A. CoOKoOJOBCBKa,
O. Tumuenko, K. I1IBa6ii, C. FOpii, 1. Axymuk, Ta {11,



ITocTanoBka 3aBaaHHsA. MeTOIO IOCIIKEHHS € BUSIBUTUA TJIMOWMHHI HEOOJIKA
Ji04oro  (piHAHCOBOTO MEXaHI3My, 30KpeMa HEraTMBHOTO BIUIMUBY YWHHOI
MOJIATKOBOI CUCTEMU HA TEMITH PO3BUTKY Majoro miJIpUEMHHIITBA B YKpaiHi Ta Ha
MIJICTaBl aHaJi3y MDKHAPOJHOTO JOCBIIy 3alpONOHYBAaTH HANpsSIMHU Ta METOIH
YIOCKOHAJIEHHs (DIHAHCOBOTO MEXaHI3MY CTUMYJIOBAHHS PO3BUTKY LIbOIO CEKTOPY
CeKOHOMIKH.

Mertogosorii. Y  mporeci  JOCHDKEHHS B poOOTI  BHUKOPHCTaHI
3araJlbHOHAYKOB1 Ta CHeEI[laJibHI METOAM HAyKOBOTO Mi3HAHHS, 10 3a0e3Meuniu
CUCTeMHMH aHami3, (opmanizaiiio, MOPIBHSHHSA Ta Yy3arajlbHEHHS HEAONIKIB
(biHAHCOBOTO MEXaHi3My PO3BUTKY MaJOro MiANPUEMHHUIITBA B YKpaiHi, 30KpeMa
yuHHOTO 70 2011 poKy IOJaTKOBOro 3aKOHOAABCTBA, NpuUHATOrO [lomaTtkoBoro
KOJIeKCy VYKpaiHM Ta po3poOKy MPOMO3UIIA IOJ0 HaNpsMiB Ta METOJIB
YIOCKOHAJIIEHHSI (pIHAHCOBOTO MEXaHI3MY CTUMYJIOBAHHS PO3BUTKY MaJloro
MIPUEMHHIITBA B YKpaiHi.

PesyabTraTi  fmociigaxeHHs. 3rifHO 3 YKpaiHCBKUM 3aKOHOJAaBCTBOM
cy0'ekTaMM Majoro MIANPUEMHHUITBA €: (I3UYHI OCOOM, 3apEeECTpOBaHI Y
BCTAHOBJICHOMY 3aKOHOM THOpPSAKY SK CYO'€KTHM MiINPUEMHULBKOI IsTIBHOCTI
IOpUUYHI  0cOOM — CyO'€KTM  MIANPUEMHUIBKOI  MISUIBHOCTI  Oynb-sIKOT
opraHizaiiiHo-mnpaBoBoi ¢GopmMu Ta GopMH BIACHOCTI, B SIKMX CEPEIHbOOOIIKOBA
YUCEJIbHICTh MPAIIOI0YMX 3a 3BITHUH Tepioj (KajleHAapHUH pik) He nepeBuirye 50
oci0 Ta o0csar piuHoro BajoBoro goxoay He mnepepuirye 500 000 eBpo (3akoH
VYkpainu ,,[Ipo nepxaBHy MiATPUMKY Majoro mianpueMHUALTBA”, CT. 1).

Pa3om 13 TUM ciij 3a3HAYUTH, 110 NMUTAHHS BU3HAYEHHS Cy0’€KTa MaJloro
NIAIPUEMHUITBA B YKpaiHi B MEBHI YaCOBI MEPI0IM 3a3HABAJIO CYTTEBUX 3MIH. TaK,
me B 1991 p. 3akonom VYkpainu ,lIIpo minmpuemctBa B VYkpaini” Oyio
BCTAHOBJICHO, MO /O MaJIMX MIANPUEMCTB HajeXaTh HOBOCTBOPEHI Ta Jir04i
MIIPUEMCTBA 3 YUCJIOM TMPAIIOI0YNX: Y TPOMHUCIOBOCTI Ta OyaiBHULITBI — 10 200
4oJl., B IHIIUX Taly3sX BUPOOHWYOI cdepu — a0 50, y Hayli 1 HaAyKOBOMY
ob0cnyroByBanH1 — 10 100, B ramy3sx HeBUpPOOHUYOI chepu — 10 25, y po3apiOHiit
Topriii — A0 15 gonosik. B 1998 p. Ykazom IIpe3unenta Ykpainu ,,[Ipo nepxaBuy
MIATPUMKY MaJioro MiANPUEMHUIITBA” A0 iX yucal Oyiaud BiIHECEHI Taki, JIe
cepeaHb0O00JIIKOBA YMCEIBHICTh MPAIIOI0YUX 3a 3BITHUH Tepiof He nepeBuinye S50
oci0 Ta oOcsAr BUPYUYKH BiJl peaiizaiii mpoaykuii (ToBapiB, poOiT, MOCIYT) 3a piK HE
nepesuinye 1 MiTH. rpuBeHs. [8, c. 98].

3a ouiHkamu ekcreptTiB CBITOBOro OaHKy, TUIBKM Yy KpaiHax, IO
PO3BHUBAIOTHCS, ICHYE OnM3bKO 50 BU3HAYEHb MAJOro MIANPUEMHHUITBA. Y PI3HUX
KpaiHax BUKOPHUCTOBYIOTh PI3HI KiacudikaliiHi O3HaKU (KpuTepii) BiAHECEHHS
HIIIPUEMCTBA 10 pO3psay Manux. Tak, y SIMOHIT TaKUMU KPUTEPISIMU BBAXKAIOTh
pO3Mip KamiTally, YUCENbHICTh MPAIIOI0OYUX Ta Taly3eBY HAJIEKHICTh. 3TiAHO 3
YUHHUM 3aKOHOJIABCTBOM SMOHIT 0 MaduX Ta CEpeIHIX IMANMPUEMCTB BIIHOCITH
IOPUAMYHO CaMOCTIMHI MiANpHeMCcTBa, M0 MaioTh A0 300 poOITHHKIB, y Tralry3six



MPOMUCIIOBOCTI, OYIIBHUIITBA, TPAHCIOPTY, 3B’SI3KY, KPEAUTY, KOMYHAJIBHOIO
rocrnojiapctBa; A0 100 — B omToBii Toprisii; g0 50 — B po3apiOHiN TOPTiBiIl Ta
chept mociyr. Y BenukoOputanii y BupoOHM4IN cdepi dipma odimiiiHo
BBA)KAETLCS MAJIOKO, SKIIO B HiM 3aWHATO 10 200 0c16. Y OLIBIIOCTI K I1HIIMX
CEKTOPIB €KOHOMIKM OCHOBHUM KPHUTEPIEM BU3HAYEHHS MAJIOrO MIJIMPUEMHUIITBA €
MOKAa3HUK PIYHOTO OOOpOTY, KM HE MOBHHEH mepeBuiyBatu 250 THc. QyHTIB
cTepdinriB [6, ¢.74].

B Vkpaini HaiOuibpm mpuBabMUBOIO IS MaluX MANPUEMCTB Oyna 1
3anmummaeThesl chepa TopriBiai Ta mocayr. Tak, mpotsrom 2006-2009 pp. 45,4%
MaJMX MIANPUEMCTB 3aCHOBAHO 3a BHUJOM E€KOHOMIYHOI JISJIBHOCTI ONTOBA Ta
po3apiOHa TOPTriBisd (BKIIOYAIOYH TOPTIBIIO TPAHCIIOPTHUMH 3aCO0aMHU Ta MOCTYTH
3 iX peMoHTy), 12,1% - omepaiii 3 HEPyXOMICTIO, 3/laBaHHs MiJ HailM Ta MOCIYTH
kopuctyBauam, 4,6% - TpaHCHOpPT, Yy TMPOMHUCIOBOCTI CTBOpeHo 14,7%, y
CIIBCBKOMY TOCIOAQPCTBI, MHUCIMBCTBI Ta JIICOBOMY TocmojaapctBi - 9,6%, y
OymiBHULITBI - 7,1% OiANPUEMCTB BiJ 3arajibHOI KIIBKOCTI HOBOCTBOPEHHX.

["amy3eBa cTpyKTypa, 10 CKJIaJach 3a OCTAHHI POKH, IPAKTUYHO 3aJTUIIAETHCS
He3MiHHOMW. IIpote y 2009 p. mopiBHsiHO 3 2006 p. Ha 6,7% 3MEHIIUIACH TUTOMA
Bara o0cCsTy peali3oBaHOi MPOAYyKIli (poOiT, MOCIYr) MiANPUEMCTB, L0 3aMHSTI
TOPTIBJICI0, PEMOHTOM aBTOMOOLIIB, MOOYTOBUX BUPOOIB Ta MPEAMETIB OCOOUCTOTO
BXKUTKY MPU HE3HAYHOMY 3POCTaHHI YaCTOK O0OCATY peaji30BaHOi MPOAYKIii (pooiT,
MOCJIYT) MIAIPUEMCTB, 110 3aHHATI y MPOMUCIOBOCTI Ta ONEpaliIMHU 3 HEPYXOMUM
MaliHOM, OPEHJIOI0, IH)KMHIPUHIOM Ta HAJIaHHSM MOCIYT NianpueMisiM Ha 2,2% Ta
3,8%, BianmoBiHO (Tabdu.1).

Tabmums 1
O0csr peaJiizoBaHol NPoAYKILii cy0’ €KTIB MaJI0ro MiIMPUEMHUIITBA 32 BUIAMHU
€KOHOMIYHOI il ILHOCTI

2006 2007 2008 2009
wiapa. |y % wipa. |y % miapa. |y % MwiIpa. |y %
IpH. hi (1] TPH. hi (1 IPH. 1o IpH. o
niacym niacym niacym niacy
Ky KY Ky MKY
Ycboro 479,2 1000 |5930 |1000 |701,6 |100,0 |657,6 |100,0
VY T.4. ciibCbKe 10,6 2,2 13,9 2,3 18,2 2,6 21,6 3,3
roCIo1apCTBO,
MHCJIMBCTBO, JIICOBE
rOCIIO/IapCTBO
[TpomMucioBicTh 39,4 8,2 50,0 8,4 64,0 9,1 61,6 9,4
ByniBHUIITBO 28,1 5,9 421 7,1 49,0 7,0 39,1 6,0
Toprisns , 326,6 |68,2 382,8 | 64,5 4404 | 62,7 4045 | 615
PEMOHTOM
aBTOMOO1ITIB,
1o0yTOBHUX BHPOOIB




Ta MPEAMETIB
0COOHCTOrO
BIKUTKY

OmnToBa TOpriBis i 238,6 49,8 278,8 47.0 311,7 44 .4 281,8 429
MIOCEPEHHIITBO B
OIITOBIH TOPTiBIi

Onepartii 3 36,2 7,6 53,0 8,9 72,4 10,3 75,3 11,4
HEPYXOMUM
MaifHOM, OpPEH/I010,
IHKUHIPUHTOM Ta
HaJaHHSM IMOCITYT
1 IPUEMITSIM

PospaxoBano 3a gmanumu Jlepxkomcraty: «/lisibHICTh CY0’€KTIB MaJIOTO
nignpueMuunTBay. Ctatuctuanuii 36ipauk, 2010.

@diHaHCYBaHHS MISUTBHOCTI MaluX MIANPUEMCTB 3aJICKUTh BiJ] CTaHy Ta
CHIBBIJIHOIIEHHS BIACHUX Ta 30BHINIHIX ()IHAHCOBUX PECYPCIB, 5IKi, B CBOIO YEpry,
TICHO B3a€MO3aJIeKHI, TPOTE aK HISK MOBHICTIO Ha B3aemo3aMiHHI. [lepeBakaHHs
3a 00CATrOM 30BHIIIHIX JKEpesl (piHAHCYBAaHHA TOBOPHUTH MPO HU3BKY (PIHAHCOBY
CTIMKICTh MAajioTO MiAIMPHUEMCTBA, IO OCOOJMBO 3arpo3JIMBO B II€pioJ MOro
JIKBIAAIIi1, KOJIM BCl pECypCH, OTPMMaHI 13 30BHIIIIHIX JHKEpeN Ha 3BOPOTHIN OCHOBI,
MOBUHHI OYTH MOBEPHYTI KPEIUTOPAM.

3BaKalouyu Ha CBITOBI TIOKa3HMKM (YHKI[IOHYBaHHS cQepu Majoro
MiITPUEMHHIITBA B EKOHOMIYHO PO3BHUHYTHX KpaiHax, KOPHUCHUM € 3BEPHCHHS caMe
70 JOCBIAY IUX KpaiH MIOJ0 MeXaH13MIB (hIHAHCOBO-KPEIUTHOIO 3a0e3nedyeHHs
PO3BUTKY MaJOro MiANpUEMHHULTBA. Pa3oM 13 TUM, BpaxoByOUH cHenudiky
MEepexiTHOTO MEepioy, B SIKOMY 3HAaXOAUThCA YKpaiHa, JOUUIBHUM € BHUBUCHHS
TaKOX JTOCBIIY BUPILIEHHS aHAJIOTIYHOI MmpoOjemMu B KpaiHax CxinHoi €Bponu Ta
KOJIMIIHBOTO Pagsucekoro Coro3y.

CyTTeBI KPOKH Yy HaIpsiMi JIep>kaBHOT (hiHAHCOBOT MIATPUMKH Majioro 6i3Hecy
3po0sieHI y HmHMX KpaiHax, 30KpeMa, CTOCOBHO HAaJIaHHS TaKHM IIiAIPHUEMCTBAM
NOJATKOBUX Miabl (Tabu. 2). OaHMM 3 BaroMux Haja0aHb CBITOBHX CHCTEM
MIATPUMKA MaJjioro Oi3HeCy € CTUMYJIoYa TO0JaTKoBa cHCTeMa. 3apyOiKHUMA
JIOCBIJ] CBITYUTH, IO JIJIs1 30€pEKEHHST CTUMYIIIB JIsl PO3BUTKY MaJIUX MIAIPUEMCTB
HEOOXITHO 3HHU3WUTH 3araJiIbHU pIBEHb TOJATKOBUX IUIATEXKIB 1 TMACHINTH
CTUMYJIIOIOYY Ta PEryjiody poiib mojaTkiB. llpu mpoMy, aeprkaBHA MOJITHKA
CTUMYJIIOBAaHHS MaJuX IANPUEMCTB Ma€ TPOBOAUTHCH 3  ypaxyBaHHSIM
piopuTETHOCTI chepu, B SKIA ICHY€e T€ UM 1HIIE (YU Tpyna) Majie MiJIpHEMCTBO.
Tak, y OaraTb0OX pO3BUHEHHMX KpaiHax IMOJAaTOK Ha MpUOYTOK dipMu, sKa
3aiiMa€eThCsl BUPOOHUYOIO MisUTBHICTIO, He mnepeBuinye 20-30% 3 oaHOYACHOIO
nudepeHIianielo Moro po3Mipy B 3aJI€KHOCTI BiJl 0OCATIB CYMHU OJI€PKYBaHOTO
noxony. Y CIIA, nanpuknazn, 3 aoxoxy A0 S50 THC. 0. MOJATOK CTATYETHCS B
po3mipi 15%, Bim 51 mo 75 tuc. non. — 25%, 3 noxomxy monan 75 tuc. mon. — 34



BijcoTku [16, ¢.17]. Ha BigMiHy Bia MporpecuBHOro moaaTky Ha npuoyTok y CIIIA,
B €BPOMNEHCHKUX KpaiHax MO JaHOMY MOAATKYy IJIsi MIJIMPUEMCTB Majoro Oi3HECY
ICHYIOTh MOAATKOBI MIbru. Y BenukoOpuTaHii, HAPUKIaA, MPU 3arajbHii CTaBIIl
noaTKy Ha npudyTok 33% i MaauX MiAMPUEMCTB BOHA CTAHOBUTH 25 BIJICOTKIB.

Emnipuynuii aHamiz CBIAYHUTH, 110 B PO3BUHYTUX PHUHKOBHX CHCTEMax
CHIBBITHOIIIEHHS MK MaJIUM, CEPEIHIM 1 BETUKUM O13HecoM cTaHOBUTH: 70-80%,
15-25%, 1-5% BigmoBigHO (32 KUIBKICTIO mianpueMcTB). [IpoTe y aeskux kpainax
ne cmoiBBinHomeHHs iHme. Hanpuknan, y IliBmenniit Kopei cepenni ¢ipmu
CTaHOBIIATH 4-5%. HatoMicTh MOMITHO BHCOKAa YacTKa BETUKHUX Kommadiii — 10-
15%. Taka cTpykTypa Mae HETaTUBHI HACIiJKH, OCKUIbKH BETUKHUNA Oi3HEC Mae
TEHJCHIIII0 10 30JMKEHHS 3 JEepKaBHUMH CTPYKTypaMu. [HKOIM BIH HaBITh
3aMIHIOE 1X — 3aMICTh MIHICTEPCTB 3 SIBIIAIOTHCS Kopropaiii. OaHak Ha TakoMy
IPYHTI BUPOCTAE KOPYIIIIA 1 3JIOBKUBAHHSL.

VY BunajgKy KoJii B CTPYKTypi Oi3HECY MEBHOI KpaiHU YacTKa BEIUKUX (HipM
HAOMIKAETHCA 70 HYJIsA, EKOHOMIKA I11€i KpaiHU MOBUHHA MAaTU OCOOJIMBY Tally3€BY
CTPYKTYpy. MoxiIuBo, y Hiii HeMae MeTanyprii, aBTOMOOLIEOy yBaHHS,
CYIHOOYTyBaHH4, JITaKOOYy1yBaHHs, HA()TOXIMI1 TOIIIO.

VY Takux kpaiHax MpiOPUTETaMH € TYPU3M, CUIbCbKE TOCIOJApPCTBO, HAYKa,
OCBITa, JIETKa MPOMHUCIIOBICTh, OyMIBHUILITBO Ta iHIIe. Hanmpuknan, [lBemis, Jlanis,
ABcrpis, JIrokcemMOypr Ta iHIII Majl KpaiHu €Bponu OyIyIOTh CBOIO EKOHOMIKY Ha
OCHOBI HasIBHOT'O MOTEHLIATY: MPUPOTHO-KIIMATUYHOTO, TTAJUBHO-CHEPTEeTUYHOTO,
1HaycTpianbHOro Tomo. B HimeuunHi yactka Benukux gpipm (>500 4oJ1.) CTAaHOBUTH
BCchoro 0,2%, oJIHaK BOHA 3MEHIIIUIIACH 33 PAXYHOK OYPXJIMBOTO PO3BUTKY APIOHOTO
nianpuemMuuTBa [8, ¢. 37].

Tabmmmsa 2
OcCHOBHI BU/IY OJATKOBHMX MUIBT, 0 HAZAKTHCS MiANPHEMCTBAM MAJIOro 0i3Hecy y
kpainax CxinHoi €Bponu Ta koaumHboro Pagsincskoro Corosy

Kpaina Buau nogaTkoBux nijibr

AzepOaitkan | [TogaTkoBi MijbIv HAJAKOTHCS HA 3 POKM MMM HiANPUEMCTBAM, sKi AIIOTH Y
HaWIPOJAYKTUBHIIIKX cepax eKOHOMIKH; 3BUIbHAIOTHCS B/ MOAATKy 1HBECTHIIIT B
o0JaiHaHHs, HOB1 TEXHOJIOT1] Ta HABYaHHS MPAIIBHUKIB

Bipmenis [lomaTkoBi Hiabru Ha 2 POKM OTPUMYIOTH JIMIIE Majli HIANPUEMCTBA Yy cdepi
BHUPOOHMIITBA Ta CUILCHKOI0 rOCHOapCTBa

Ectonist Mauti miAnpueMCTBa HE KOPUCTYIOThCS MOJJATKOBUMH MUIbIaMU

JlaTBis Mani mianpuemctBa crutadyioTh Jmme 20% momaTky Ha TpUOYTOK, a TaKoX

KOPUCTYIOTBCSl CIIPOIICHUMH TPOLEAypaMu OyXTajaTepchbKoro oOIMiKy; JaepikaBa
TaKOX 3IACHIOE JUIsI HUX CYOCHIIFOBaHHSI TO3WK; Majll MIAMPHUEMCTBA, B SKUX
o6opot meHmmii, Hixk 10 000 s1aTiB, HE CIIAYYIOTh MOJIATOK HA JI0/1aHy BapTiCTh

JlutBa 3ButbHSIOTECS BiJ 70% mnonatky Ha 2 poku (50% Hamani) mianpueMmcTBa, 1€
npartoe He Outbire sk 50 yost. Ta piyHuii npubyTok He nepesuiye 500 THC. TiTIB

Momnnosa MikponianprueMcTBa 3BUIBHSIIOTHCS B1Jl MOJATKY Ha nepio] 10 5 pokiB (3 poku y




cdepi ToCHIyT) 1 CIJIAYYIOTh 3MEHIICHY CyMy MOAATKIB MPOTSATOM HACTYIMHUX 2
POKIB, SIKIIIO BOHU PEIHBECTYIOTH Xx04a 0 80% 3eKOHOMJICHUX Ha MOJATKaX KOIITIB
y MOJAaJbILY IIIbHICTE. Mali miAnpueMcTBa CIUIauyloTh Takox juie 50% muta
Ha EKCIOPT Ta IMIIOPT; OTPUMYIOTh MO3WKH 33 HU3bKHUMH B1JICOTKAMU, TPAHTH

Pocis

3BUTBHAIOTBCS BiJ TOJATKy HAa NpUOYTOK Ha 2 POKM Ti MIANPHUEMCTBA, SKi
BUPOOJISIOTE TOBapyd HAPOAHOTO CHOXHBaHHA, OyIiBeNbHI Marepiaiud Ta
3aliMaoThCsl OyNiBHUITBOM; 3a0€3MEUyIOThCS 3HIDKKM IPU CIUIATI MOJATKy Ha
HACTyMHI 2 pOKH; 3BUIBHSETbCA BiJl OMOAATKYBAaHHS MNPHUOYTOK, SIKHUA
CIIPSIMOBYETHCSI HA OHOBJICHHSI Ta PEKOHCTPYKIIIFO OCHOBHUX (DOH[IB; HATAIOTHCS
MOJATKOBI MiJAbrd OaHKaM 1 CTPAaxOBUM OpraHizamisim, fKi KpeOuTyioThb Ta
CTPaxyTh MaJll MiIPUEMCTBA

PymyHis

Maui mianpueMcTBa 3BUTBHSIFOTHCS BiJ] MOJAATKY Ha JOJaHy BapTiCTh 3 000POTOM
mennr, Hixk 100 tuc. gon. CIIA.

CrnoBauynHa

HagaroTbcsl MinbroBi MO3WYKH, TapaHTIii M HUX BIAINIKOJOBYIOTH BiJICOTKH IIO

KpeauTax

CioBeHis Mauni miinpreMcTBa 3BUIBHAIOTHCS Ha 4 POKU BiJ MOJATKY Ha MPUOYTOK.

VYropuyHa Masi mianmpueMcTBa 3BUIBHAIOTBCS BiJ CIUIATH TOAATKY Ha TNPUOYTOK,
KOPHUCTYIOTBHCS CHPOIICHOIO CXEMOIO OYXTalITepChKOro 00Ky

Y36ekucran HanaroTbcsi MOAATKOBI MUIBIH JUII HOBOCTBOPEHUX MAJIMX IiIIPUEMCTB

Yexis 3 1993 poky BBeIeHO MOJATOK Ha J0JIaHy BapTICTh Ta JIKBIJOBaHI MOJATKOBI
MIIBTH  JUIS HOBOCTBOPCHHX MAallMX IMIMPHEMCTB; MPOTE JepKaBa HAJAE
OC3NPOIECHTHI KPEAWTH I MPOEKTIB, M0 MepeadadaroTh IepeIaBaHHS
TEXHOJIOT1i, KpeJIUTHI CyOCH/Ii1, TOTIOMOT'Y Y BUIIATi BiJICOTKIB 1O MIO3WYKAX.

[Tpumitka. 3a nanumu: Investment and Development Economic Transition in Eastern Europe and
the Former Soviet Union, European Bank for Reconstruction and Development, Transition
Report, 2006.

3a crannapramu €C, yacTka MaluX Ta CEPEAHIX MIAMPUEMCTB (13 KUIBKICTIO
npamorounx 10 250 oci®) mae craHoBuTH Oinbiie 89% 3araibHOi KUIBKOCTI
MIIPUEMCTB Kpainu (B YKpaiHi 1eil mokazHukK He nepeBuinye 63%), 1o € oHi€ro 3
YMOB, fKi MalOTh BUKOHATH KpaiHM — KaHaugatu Ha Bctyn no €C. 3a Takum
MOKa3HUKOM $SIK ,,KUTBKICTh MaJMX MIAMPUEMCTB Ha THCAYY HaceleHHs VYKpaina
3HAYHO BIJCTAa€ HE TUIBKHU BiJ PO3BMHEHMX KpaiHax, ajie ¥ BIJ 1HIIMX KpaiH 3
NePEeXiTHO eKOHOMIKOIO (puc. 1).

B pe3ynbraTi aHamizy CBITOBOIO JIOCBIly BCTAHOBJIEHO, IO Yy BCIX
€KOHOMIYHO PO3BUHYTHX KpaiHax JepXaBa Ha MaKpPOCKOHOMIYHOMY piBHI Oepe
y4acTb y CTBOPEHHI HEOOXIIHMX YMOB Ji CTAaHOBJICHHS, (DYHKIIIOHYBaHHS Ta
PO3BUTKY MaJIOTO MiAIPUEMHHULTBA.




HaiiBa)XTMBIIIUMH Ba)KeIsIMU JIepKaBHOI (PIHAHCOBOI MIATPUMKH MaJiOTO
MIMPUEMHMIITBA MAIOTh CTATH MPSAMI 1 HEMIPSMI METOJIH.
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Puc. 1. KiibkicTh MaJIuX NiANPUEMCTB HA THCAYY HaceJleHHS B KpaiHax cBiTy Ta B YKpaiHi

Caipx 3a3Ha4MTH, 10 TEHACHLIIT PEriOHAJIBFHOTO PO3BUTKY MAJIUX MIATNPUEMCTB
B YKpaiHl XapaKTepU3ylThCS 3HAYHOIO HepiBHOMIpHicTiO. Tak, B 2009 p. B M.
KueBi Ha 10 THC. 4ONOBIK HAsBHOTO HACEJEHHS mpumnagae 258 MiANPUEMCTB, B
ABtoHoMHIN Pecnyomimi Kpum 1 XapkiBebkiih obnacti — no 83, B MukonaiBcbKii
obnmacti — 71, JIbBiBchkii — 79, 3akapnarcbkii Ta XepcOHCbKIH — 57, B M.
CeBactononi — 87 mignpuemMcTBa. HalWHMKYMIT TNOKa3HUK KUIBKOCTI MajuX
NIAIPUEMCTB Yy po3paxyHKy Ha 10 Tuc. 4osoBik HasiBHOro HaceneHHs B 2009 p.
MaroTh TepHominbcbka (44 mianpuemctBa), Binnumeka - 46 ta BomuHcbka - 47

(tabm. 3).
Tabmunsa 3

KiabkicTs Majaux nignpuemcrs Ha 10 THc. 0ci0 HasIBHOTO HaceJIeHHs 32 perioHaMu

2009 y% no
2006 2007 2008 2009 |cepeaHnoro mo

Ykpaini*
Ykpaina 72 76 72 75 | X
AsroHomHa Pecny6iika Kpum 82 86 81 83 110,7
obJiacTi
Biununneka 49 50 44 46 61,3

BonnHcbka 49 50 45 47 62,5




J{HinponeTpoBCchbKa 68 72 69 71 94,7
JloHenpka 61 63 54 55 73,3
JKuromupcrka 49 50 45 51 68,0
3akaprarcpka 64 63 51 57 76,0
3amopi3bka 69 75 74 77 102,7
IBano-®dpankiBChKa 57 58 54 57 76,0
KuiBcbpka 70 77 12 76 101,3
KipoBorpasceka 56 58 53 55 73,3
Jlyrancpka 49 52 49 49 65,3
JIbBiBCBKA 12 76 75 79 105,3
MuxkosaiBcbKa 12 77 68 71 94,7
Onecbka 74 80 82 88 117,3
[ToxraBchka 57 61 60 63 84,0
PiBHEHCBKA 45 46 41 46 61,3
CyMchbKa 52 52 51 52 69,3
TepHomiabChKa 42 45 39 44 58,7
XapKiBCchKa 75 80 81 83 110,7
XepcoHChKa 60 62 53 57 76,0
XMeNnpHUIIbKA 49 51 45 48 64,0
Yepkacbka 48 51 51 55 73,3
UepHiBenbKa 49 51 44 50 66,7
YepHiriBcbka 47 50 50 52 69,3
M. KuiB 240 267 243 258 344,0
M. CeBacTonon 77 87 87 87 | 1160

*PospaxoBano 3a naHumu JlepxkkomcraTty Ykpainu: «/lisuibHICTb Cy0’€KTIB MajIoro
nignpueMHunTBaY. CtaTuctTranuii 30ipauk, 2010.

CxiangauM € (piHAHCOBHUH CTaH MiAMPUEMCTB Majoro Oi3Hecy. Tak, AKmIO y
2007 p. 36,4% manux mianpueMcTB Oynu 30uTKOBi, TO y 2009 p. 30UTKOBUMU CTaJIA
39.9% mninnpuemcts. binbiie Toro, y 2009 p. dbinaHcoBuii pe3yabTaT (Caab0) yCix
MaJuX MiANPUEMCTB MO 00sacTaM YKpaiHu OyB Bij’emHH 1 ckiaB -21209,9 miH.
IPH., 32 BUHATKOM (DIHAHCOBOTO pe3yJbTaTy MaJUX MiANPUEMCTB Jlyrancbkoi
obmacrti, e (piHaHCOBE canpao ckiagae 26,0 MIIH. TpuBeHb. Takuii HEe3a0BUILHHM
CTaH PO3BUTKY MaJIOTO MIANPUEMHHUIITBA OB’ I3aHUM 13 HU3KOIO MPOOIIEM, 3 SKUMU
CTUKA€ThCA MIANPUEMELH B YKpaiHi.

YinbHe Micue B cucTteMi (PiHaHCOBO-KPEAUTHOTO 3a0€3MEUEHHSI PO3BUTKY
MaJIOTO MiANPUEMHUIITBA HA PEriOHATLHOMY PiBHI HAJICKUTh IISUTBHOCTI MICHIEBUX
OpraHiB BJIaJH II0J0 CTBOPEHHS CIPUSTIMBUX YMOB ISl IOCTYIy Cy0’€KTIB Majoro
NiAOpUEMHUITBA 110 (piHaHCOBUX pecypciB. HailOuiblll aKTUBHUMH y LBOMY
HarnpsMi € Binauipka, 3anopisbka, 3akapnarcbka, Kuiscbka, [lontaBebka, CyMcbka
00JacTi, JIe 3aIPOBAKEHO CUCTEMH MIKPOKPEIUTYBAaHHS Ta PO3POOICHO MEXaHI3M
HaJIaHHS KOPOTKOTEPMIHOBUX T03uK. OCHOBHA MiATPUMKA TOJISATAE Y TApAHTYBaHHI
MICIIEBOIO BIIQJIOF0 3aCTaBW, YacTKOBOMY IIOTAIICHHI BIJICOTKIB 3a OTpHUMaHi



KpeIUTH B OaHKIBCHKIM CHUCTEMi, a TaKOXX HaJaHHI MUIBIOBUX OE3MpPOLICHTHUX
kpenutiB. Ilepmux 1Ba eleMEHTH HANOUIBIIT YCHINIHO 3aCTOCOBYIOTHCS Yy
Binnunpkiii o6macti Ta M. Kui, octanHiii — y IlonraBcbkiii o6macTi. 3araiom
peamizaiiis MOMIOHMX CXEM JO03BOJWJIA TPOKPEAUTYBATH IIJNPUEMINIB B
[TonraBchkiit o6nacTi Ha cymy 226 miH. rpH. 1 90,8 tuc. non. CIILIA, Yepkacbkiii —
222 mnH. TpH., Bomuuceskiit — 210 muH. rpH. 1 1 mun. pon. CHIA. Kpim Toro, y
OumpIIocTi  perioHiB  Ykpainn (3a BuHATKOM Kpumy, JIHIIpomeTpoBCHKOI,
Jlyrancokoi, JIpBiBcbkOi, CyMchKOi, XapKiBChKOi, XepCOHChKOI Ta YepHIriBChbKOi
oOnacTeii) 3aBAsKM Takiii cxemi 3’SBUJIACh MOXKIIUBICTH 3a0e3meunTd (PiHAHCOBY
miATPUMKY depmepiB 3araibHUM 00csrom 32,3 MutH. TpuBeHb. HailbinbIn akTHBHO
¢inancoBa miaTpuMmka (¢depmepaM HajgaBaidach |y Binaunbkid, Opecbkiil,
[TonTtaBchkiit Ta Yepkachkiil obnactax — BianoBigHo no 11,8; 5,1; 4,4 ta 3,0 muH.
I'PUBEHbD.

B Toii xe uac, B paMkax il perioHajJbHUX MPOrpaM OPraHu MICIIEBOTO
CaMOBpSIyBaHHSI OKPEMHX PEriOHIB JJisi BUPIIMICHHS BHYTPIIIHIX EKOHOMIYHUX
npoOseM Ie HEeJAOCTAaTHhO 3alydaroTh CYO’€KTIB Majioro Oi3HeCy 10 ydacTi y
KOHKypcax (TeHaepax) IO 3aKymiBjil TOBapiB, Ha BUPOOHUITBO MPOAYKIIII,
BUKOHAHHS poOIT, HajgaHHsA Tnociayr. B Takux perionax sk JloHenbka,
Tepunomnunbcbka, IBaHO-@pankiBcbka, YepHiriBcbka, YepHiBelbka, XepCcOHChKa
00JacTi BIACYTHS 1H(OpMaIid Ipo 3alydyeHHs MPEACTABHUKIB MAJIOTro OI3HECY 0
BUKOHAHHS pPETiOHAIBHUX a00 JepKaBHUX 3aMOBIICHb, TOJIOBHHUM YHHOM dYepe3
B1JICYTHICTh OIIOHUX MPOTrpam.

Yeprooro (GopMOIO JE€pkKaBHOI Ta PEriOHAJIBHOI MOJITUKH y cepi Majoro
MiIIPUEMHUIITBA € YIOCKOHAJICHHS TIOJAaTKOBOI CHCTEMH Ta 3acTOCYBaHHS
CITPOIIEHOT CUCTEMH ONOAATKyBaHHS, 00JIIKY Ta 3BITHOCTI.

AHanizyounu TMOAATKOBY CHCTeMY YKpaiHu B 1uiomy, 1o missa go 2011
POKY, MOXHA 3pOOMTH 3arajJioM JIOCUTh HEBTIIIHUA BHCHOBOK — BOHa Oyla
AHTHCTUMYJIIOIOYOIO 10 BITHOIIEHHIO 70 013HECY, B TOMY YHCIII 1 MQJIOTO.

CTpykTypa MOJATKOBUX HAIXO/KEHb B YKpaiHi TakoXX HECHpaBemsiuBa. Y
JI0XO0/ax JI0 3arajbHOJIEPKABHOTO OI0/KETY MPOTATOM TpuBasioro vacy (2006-2010
pp.) nominyBanu: I1JIB — 36,7- 67,7%, nmomarok Ha mpudyrok — 21,0-25,0%,

akiu3Hun 30ip — 6,5- 4,3%, [lomatku Ha MIXKHapOJHY TOPTIBIIO Ta 30BHIIIHI
omepamii — 6,2- 3,8%. Y cTpykTypi MicleBHX OFO/DKETIB HalOiIbIIA YacTHHA
HAJXO/DKCHBh 3a0e3medyBaB IMOAATOK 3 J0X0iB (izwyaux ocid — 79,4-74,8%.

®dakTUyHO JeKibKa noAaTkis 1 300pis: I1JIB, mogarok Ha mpuOyTOK MiANPUEMCTB,
MOAATOK Ha JOXOIH 3 (PI3UYHMUX OCI0 1 aKIU3H, TaBaJIK HAHO1IBII HAIXOKEHHS.

[ B TOI ke yac nep>kaBHUM OrO/KET YKpaiHU MIOPIYHO BTpAayae 3HAUHI KOIITH
BiJl HEOOTPYHTOBAHOTO HAJIaHHS MOJATKOBUX MBI OKPEMUM Tally3sM €KOHOMIKH
Ta OKPEMHUM T IPUEMCTBAM.

binblire TOro, SK mokaszajayd JOCHIIKEHHS, 3HAYHO OUIBII MOJATKOBI IIJIBIH
HAJAIOThCS HE CTPATEriYHUM 1 HABITh HE BUPOOHUYUM Tajy3siM €KOHOMIKH, a



(Gh1HAaHCOBOMY CEKTOPY €KOHOMIKHM Ta TOpriBii. Tak, y MammHOOyayBaHHI yacTKa
NUIBT B 3aralibHO1 CyMH cIUladeHoro HuMu nojatky y 2007 p, cknagana 0,7%, y
2008 p. — 2,6%, a 'y ¢pinancoBomy cektopi — 126,3% ta 170,1%, a y Toprismui — 8,2%
ta 3,3%, BiAnoBigHO. TOOTO MiIBroBE OMOJATKYBAHHS MPUOYTKY HATAETHCS THM
chepaM €KOHOMIKH, sIKi 1 0€3 MBI OTPUMYIOTh HAJIIPUOYTKHU.

Hitoua mo 2011 poxy ykpaiHChbKa MOJaTKOBa cHCTeMa Oyja He TIIbKU
HECTPaBEJIMBOIO, a ¥ OJHIECI0 3 HAMOLIBII CKIAJHUX 1 HaiMeHII e()EeKTUBHHUX HE
TIIBKU Cepell KpaiH €BPOMEHChKOTO perioHy, aje W y cBITOBOMY MopiBHsAHHI. Lle
HiATBEPHKYIOTh MIKHAPOIHI PEUTHUHTH, JOCTIIKEHHS BITUM3HSIHUX €KOHOMICTIB, a
TaKOX OIIHKW 1IHBECTOPIB, IO MPAITIOIOThH B Y KpaiHi.

[Tpuitasarrsa [lomatkoBoro komekcy BPY B mucromami 2010 poxy BUKIMKAIO Y
CYCIUJIbCTBI 3HAYHE MPOTHUCTOSHHS, OCKIJIBKM MOTO MIATOTOBKA HEe Oa3yBajiach Ha
COIIAJIbHO-EKOHOMIYHOMY IMIATPYHTTI 1 YpAI, SK 1 B MMONEPEIHI POKU, BUXOJUB HE 3
Mo3ullli EKOHOMIYHOi Teopii OMoJaTKyBaHHS, a 3 HEOOXITHOCTI 301IbIIEHHS
HAIMOBHEHHS JIep>KaBHOTO OrO/KeTy KpaiHu. ToOTo mpiopuTeT HamaHo (iCKabHIM,
a He CTUMYNIOIOYiA GyHKIII MOAATKIB, XO4Ya ypsa CTBEPIKYyBaB, II0 B HbOMY
nependavyeHo 3HAayHE 3HIDKEHHS [IOJAaTKOBOIO THUCKY LUISIXOM IOCTYHOBOTO
3MEHIIICHHS OJJATKOBUX CTaBOK Ha mpuOyToK mianpuemcts Ta [1/IB.

Hiticno y IlogaTkoBOMY KOJAEKCI KUIBKICTh MOJATKIB 1 300piB 3MEHIIEHO
(cxkacoBaHO 22 moaaTKu Ta 300pH), 110 YACTKOBO CIPOCTUIIO MOJATKOBY 3BITHICTH
IUIATHUKIB MOAATKIB Ta CHPHSUIO OUIBII YITKOMY BUKOHAHHIO TOJATKOBUMH
OopraHamMu CBOiX KOHTPOJIIOIOYMX (YHKIIHA. 30Kpema, BOPOJOBXK H'ITU POKIB
nependayeHo 3HM3UTU MOJATOK HAa NPHOYTOK mianpueMctB - 3 25% no 16%.
BnacHukam kommnaHii 3 00OpOTOM [0 TPHOX MIJIBHOHIB TPUBEHb a00 IS
HOBOCTBOPEHHUX KOMITAaHIH 11eH MOJATOK Y 11l I'SITh POKIB B3araji He MOTpiOHO Oyre
wiatuth. 3 2014 poky Oyne 3HMKEHO MOAATOK Ha Toaany BapTicTh 3 20% 10 17%.

[Iporsirom 2011 poky mo BHeceHHs 3MiH a0 posauty XIV IlogatkoBoro
KOJIeKCy YKpaiHM B YacTHHI OMOJATKyBaHHS CyO’€KTIB Majoro MiANPUEMHUIITBA
30epexeno ni0 Ykasy [lpesunentra Ykpaiau Big 3 nunug 1998 poky Ne727 “IIpo
CIPOIIEHY CHUCTEMY OINOJATKyBaHHS, OOJIIKy Ta 3BITHOCTI CYyO’€KTIB Majoro
MiPUEMHHAIITBA”.

OpnnouacHo nynktoMm 139.1.12 TlogaTkoBoro kojekcy Ykpainu nepeadaudeHo,
10 BUTPATH, MOHECEHI Y 3B A3KY 13 MpUAOaHHAM TOBapiB (poOiT, MOCYT) Ta 1HIIMX
MaTepialbHUX 1 HeMaTepiaJbHUX aKTHBIB Yy (I3MUHOI OCOOH-MIANPUEMIIS, IO
CIUlayy€e €IWHUN TONATOK (KpiM BHUTpAT, MOHECEHWX Yy 3B’SA3KYy 13 MPUIOAHHIM
po0iT, mocayr y (i3udHOi OCOOUW-IJIATHUKA €IMHOTO TMOJATKY, sIKa 31MCHIOE
JUSTBHICTE y cepl iHpopMaTr3allii) He BpaXxOBYIOThCSl y BUTpATaX MPU BU3HAUYECHHI
OIOJAaTKOBYBaHOTO MpuOyTKy. Takum umHOM, el myHKT [lomaTkoBoro komexcy
MPU3BIB JI0 TOTO, 1110 MIIIPUEMCTBA, sIKI 00paliv 3arajdbHy CUCTEMY OIOJJaTKyBaHHSI,
NepecTaii BUKOPUCTOBYBATH TOBAPU Ta TOCIYTH, SKI MOCTABJISIOTh YW HAJAIOThH
G134l 0COOU-TIAMPUEMIT], 10, Y CBOIO YEPTy, CIPUYNHUIO 3HAYHE 3MEHIICHHS



KUIBKOCTI MaJIUX IMIJNPUEMCTB, SKI B MAacOBOMY TMOPSAJIKY BHUMYIIEHI Oyiu
3aKpHUBATHCH.

CrpolieHy cUCTEMY ONOJATKyBaHHS, OOJIKY Ta 3BITHOCTI Il CYO'€KTiB
MaJIOTO IiIMPUEMHHUIITBA TPOJOBKEHO Crmovarky jgo kBiTHA 2011p., a moTiMm 1o
kiHig 2011 poky mopsia 3 airouoro (3rigHo 3 IlomaTkoBUM KoAEKCOM YKpaiHM)
3araJibHOIO0 CUCTEMOIO OTIOJJaTKyBaHHS, 00Ky Ta 3BITHOCTI.

3 MeTol0 OmiHKK  (icKambHOI  €(QEeKTUBHOCTI  CIPOIIEHOI  CHUCTEMHU
OMOJATKYBaHHsS, 30KpeMa i  HANPUEMINB-QI3UUHUX  OCI0O  MPOBENEHO
JOCITIKEHHS (3a MaTepianaMu JlepkkoMcTaTy YKpaiHu) 3a TAKUMH MTOKa3HUKAMH:
BenMYMHA (DAKTUIHUX HAIXOHKCHB; BITHOMICHHS (HAKTUYHMX HAJIXOKECHb 0
3aIUTAaHOBAHUX; €JaCTUYHICTh TMOJATKOBHX IUIATEXKIB;, JHHAMIYHICTH IMOJAaTKOBHUX
IJIaTEX1B; MOJATKOBI HAJAXOKEHHS Ha OJIHY ocoOy (puc. 2). Sk BumHO 3 puc. 2,
HaWOUIbII TPUOYTKOBUMHU JJIsi JIEPXKaBH, CEPell YMHHHUX CIPOIICHUX PEKUMIB
OTOJIaTKYBAaHHS TIJIPUEMHHIIBKOT JTISITBHOCTI (DI3UYHUX OCI0, € criaTa €IMHOTO
noaarky. MiKCoOBaHOMY MOJATKY HAJCKHUTh HAMEHIIIA YacTKa y JOX0/1aX MiCIIEBUX
OIO/DKETIB, IO TMOSCHIOETHCS HEBEIMKOI KUIBKICTIO MOro TIUIATHUKIB Ta
BIJICYTHICTIO TTOTEHINIATY JJIsi TOJAJIBIIOTO PO3BUTKY Y€pe3 3HMKEHHS POJIi PUHKIB
B OpraHizailii TOpriBejabHOI raay3i BITYU3HIHOI €KOHOMIKH.
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Puc. 2. 3Benena giarpama KijibKocTi Qi3MYHHX OCiO-MiANPUEMIIB Ta TUHAMIKH MOJaTKOBHX
HaAXO0MxkeHb Bix Hux 3a 2003-2009 pp.



Ak nokazaB a”ami3 (IHAHCOBOI AISUILHOCTI Manux manpuemMctB y 2009p., ix
nprOyTKOBICTh OyJia Bij’ €MHOIO Ta cTaHoBuIa -21209,9 MiH. rpH. 30UTKY (TadI. 4).
AJte 11e 11e He HaWTipIIui MOKa3HUK MOPIBHIHO 3 BKpai BucokuMH 30utkamu 2008
poky -37482,2 MIH. TpH., 3 SKOro posmnoyanacs (IHAHCOBO-EKOHOMIYHA KpH3a.
YacTka mpruOyTKOBUX MalMX MIAMPUEMCTB Pi3KO 3MEHIIUIAcs, nounHatouu 3 2007
poky, 3a migcymkoMm 2009 p. Bona cranoButh Jmme 60,1%. HaiiBummii mpuOyTox
onepxaHo B cdepi dhirancoBoi misuibHOCTI. Halbinpmmx 36utkiB y 2009 monecnn
MIIIPUEMIT, SKi 3alMajucs OmepamisiMd 3 HEPYXOMHM MaiHOM, OpPEHOIO,
IIKMHUPIHTOM Ta HAJaHHSAM TMOCIYT MIANPUEMIIM, TPUYOMY TEHICHINS 0
30UTKOBOCTI MTPOCTEKYETHCS 3 2006 poKy.

Tabnuus 4

®inaHCcOBi pe3yabTaTH AiJIBHOCTI MAJINX MiznpueMcTB B Ykpaini 2006-2009 poxn

MJIH. TPH.
®dinancoBuii IlinnpuemcTBa, siki ogep:xaam | Iliznpuemcrsa, AKi ogepkann
pe3yJbTar BiJ npudyToK 30MTOK
Poku 3BHYAIHOL y % no ¢pinancoBuii y % no ¢inancosuit
AiSJILHOCTI 10 3arajibHoil pe3yJbTart 3arajabHOI pe3yJbTart
OMOJATKYBAHHA | KiJIbKOCTI mia-B KiJILKOCTI mi-
B
2009 -21209,9 60,1 32952,8 37,3 69501,1
2008 -37482,2 62,7 32018,9 37,3 69501,1
2007 5699,1 67,2 25561,8 32,8 19862,2
2006 5187,1 66,3 19024,3 33,7 13837,2

Ixepeno: Craructuuni mopiyauku Ykpainu 3a 2007-2010 poxu. JlepxaBHUIT KOMITET
CTaTUCTUKH Y KpaiHU

Bcebworo 3 mouarky 3anpoBajke€HHS €IuHOTrO noaatky a0 2009 p. BKIOYHO
b13uyH1 ocobu-nianpuemul cruiatwi 7 757,76 muH. rpH. KoKHOTO pOKy 3a 1i€r0
JOX1JHOIO0 YaCTHHOIO OI0JKETY CIIOCTEPIra€Thes MePeBUKOHAHHS I1aHy (pHc.3).
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@ € qunuit mogaTok 3 GisHYHUX 0Ci0
€ IMHMI TIOJATOK 3 FOPUIMYHHX OCI0
—o— KiNbKiCTh INIATHUKIB €IMHOTO NOAATKY - (pi3MIHUX OCiO

Puc. 3. /lunamika mogaTkoBUX HAAXOAKeHb €THHOT0 MoAaTky 3a 2001-2009pp.

20 xoBTHs 2011 poky BepxoBHa Paga Ykpainu BHecna 4eproBi 3MiHU 0
[TogatkoBOro Koaekcy YKpaiHu CTOCOBHO CIIPOILEHOI CUCTEMHU OMOJATKYBAHHS, SIKI
HaOynyTh ynMHHOCTI 3 1 ciuynsg 2012 poky. 3rigHo 3 UMMM 3MiHAMU CYyO'€KTH
rOCIOJIapPIOBaHHS, SIKI 3aCTOCOBYIOTh CIIPOILEHY CHUCTEMY OIIOJATKYBaHHS, OOMIKY
Ta 3BITHOCTI, MOAUISIOTHCS Ha 4 TPYIU IJIATHUKIB €IMHOTO MOJATKY

1) mepiia rpymna - ¢Gi3u4HI 0COOH - MIAMPHUEMII], IKI HE BUKOPUCTOBYIOTH MPAIIIO
HalilMaHUX o0ci0, fKi 3IIACHIOIOTHh BHUKJIIOYHO pO3APIOHMI MpPOAaXK TOBApIB 3
TOPTrOBUX MICIIb Ha PUHKAX 1/a00 3M1ACHIOIOTh TOCTIOIAPCHKY MISIIbHICTD 3 HAaJIaHHS
noOyTOBUX TOCITYT HACeNeHHI0, 1 00CSAT JOXOMAIB SIKUX MPOTATOM KaJleHIApHOTO
poky He nepeBuinye 150 Tuc. rpH;

2) npyra rpymna - Gi3udHi 0cOOU - MiINPUEMII, SKi 3MIHCHIOIOTH TOCIIOAAPCHKY
JISTBHICTh 3 HAJaHHS MOCIAYr, Y TOMY 4YHCIl MOOYTOBUX, IUJIATHUKH €JIUHOTO
NOJIATKy Ta/ab0 HACEeNIEeHHIO, BAPOOHUITBO Ta MPOJAX TOBAPIB, MISUIbHICTh y cdepi
PECTOPAaHHOTO TOCMOAApCTBA 3a YMOBH, MIO0 MPOTATOM KAJICHJAPHOTO POKY
BIJIOBIJIAIOTh CYKYNHOCTI HAaCTyIHUX KpUTEPIiB: HE BUKOPUCTOBYIOThH MPALIO
HaliMaHuX oci0 abo KUIBKICTh 0Ci0, siKI mepedyBalOThb 3 HUMU Yy  TPYIOBUX
BIJIHOCHHAX, OJIHOYACHO He mepeuinye 10 ocid; oOcar moxomy He mepeBuirye 1
MJIH TpH. [lis bOTO MIAMYHKTY HE MOUTUPIOETHCS HA (PI3UUHUX 0CI0 - MIAIMPHUEMIIIB,
Kl HAQJalOTh TMOCEPEIHUIIBKI TOCIYTH 3 KYIIBII, TPOJaXy, OPCHAM 1 OIlIHKH
Hepyxomoro maitHa. Taki (i3udHi 0cOOH - MIANPUEMII BITHOCATHCS BUKIIOYHO 10
TPEThOi TpyIi IUIATHUKIB €IMHOTO TMOAATKy, SIKIIO BIAMOBIIAIOTE BUMOTaM,
YCTaHOBJICHUM JJIsl TPETHOI TPYTIH;

3) Tpets rpymna - Gi3uyHi 0COOM - MIANPHEMIN, SKI MPOTATOM KaJIeHIapHOTO
POKY BIJINOBIJIaI0Th CYKYITHOCTI HACTYITHUX KPUTEPIiB: HE BUKOPUCTOBYIOTH MPALIO
HaliMaHux oci0 abo KUIBKICTh 0ci0, siKi mnepedyBalOTh 3 HUMH Y TPYAOBHX
BIJIHOCHHAX, OJHOYACHO He mepeBulrye 20 ocid; oOcsr m10Xoay He NepeBHIlye 3
MJTH. TPH;



4) yeTBepTa Ipyna - OPUAUYHI 0COOM - CyO0'€KTH TOCIOJAPIOBaHHS Oyab-sIKOI
opraHizaiiiHo-1paBoBoi (OpPMH, K1 MPOTATOM KaJICHAAPHOTO POKY BIAMOBIAAIOTH
CYKYITHOCTI HaCTYITHMX KPHUTEPIiB: CEpeHS YUYETHOCTh KIJIbKOCTI MPAIlIBHUKIB HE
nepesuirye 50 ocid; oOcsAT 0X0ly HE MEPEBUILYE 5 MIIH TPH.

[Ipy 1pbOMY MIABUILEHO TPAHUYHHUI OOCAT NOXOMy, MPU SKOMY MOKIIMBE
3aCTOCYBaHHS CITPOIIEHOT CUCTEMU OMOAaTKyBaHHS (1y1st ¢izmuHux ocib - 3 500 Tuc.
TPH. 10 3 MJIH. TpH., Ui IOPUIWYHUX OCi0 - 3 1 MuH. 10 5 MuH. TpH.). BBeneno
BIJICOTKOBY CTaBKy €IMHOTO moaaTtky: 3% Bin goxoay st (i3udHHX ocid 3
obOcsrom poxomy a0 3 MuH. TpH. 3a ymoBu cruiatu I1JIB, 5% Bim moxomy - Oe3
crutat [1/IB (y nmirodomy 3akOHOAABCTBI Taka HopMa BiACyTHs). CkacoBaHO
OOMEXEHHSI BIJIHOCUTH HA BUTpATH IUIATHUKA MOJATKy Ha MPUOYyTOK BUTpATH HA
npuaoaHHs ToBapiB (poOit, mocayr) y Gi3WYHUX 0cCi0 - IUIATHUKIB €JUHOTO
MoJaTKy, HajxaHo (i3uyHUM o0cobaM - IUIATHUKAM €IUHOrO TOJATKYy IIPaBo
peectpyBatuch TtiaTHukamu [1/IB. CkacoBano 50-BiICOTKOBY HaJI0aBKy, IO
3aCTOCOBYETHCS 0 (PIKCOBAHMX CTABOK €JUHOTO IMOJATKY 32 KOKHOTO HaliMaHOTO
npaifiBHuka (y A1I04OMYy 3aKOHOJABCTBI - 3a KOXKHY HaliMaHy 0cC00y 10JaTKOBO
crtagyerbest 50% CTaBKU MOAATKY).

MiKHapOJHUNA JOCBiI EKOHOMIYHO PO3BUHYTHX KpaiH TOKa3ye, IO He
HaJMIpHE, a MOMIPHE OINOAATKYBaHHS CyO’€KTIB Majoro Ta CEpeIHbOro Oi3Hecy
CIpHsiE€ CTAHOBIICHHIO Ta PO3BUTKY MOTYXHOI AepkaBu. | mumie moOpoBiuTbHE
nepepaxyBaHHs BCIMa TpOMaJisiHAMU KpaiHW MOJIaTKIB € 3alopyKol iX BUIBHOL
H1AIPUEMHUIBKOT JISUTBHOCTI M rapaHTisl 3pOCTal0YUMX €KOHOMIYHHUX 1 (DIHAHCOBHX
MO>KJIMBOCTEH JepkaBu. [IpukiamoM ToMy MOKYTh OyTH CKaHAWHABCHKI KpaiHU, J¢
MOTATKOBUH THUCK € TaKOX BIJIHOCHO JOCHUTh BUCOKHH, ajie KOYKEH TPOMAJITHUH ITUX
KpaiH J0OpOCOBICHO CIIady€ TMOJATKH, OCKIJIBKH IMOJAaTKOBA CHCTEMa TaM YiTKa i
CIpaBe;JiuBa, a JepKaBHI BUAaTKM (HAa BIAMIHY BIJ YKpaiHU) TMOBHICTIO
KOHTPOJIIOIOTHCS TPOMAJIKICTIO.

[Tpuitnsati BepxoBHoto Pamoro Ykpainm 20 >xoBTHs 2011 poky 3miHu 10
[TogaTkOBOTO KOJIEKCY CTOCOBHO CITPOIIEHOT CHCTEMH OINOJATKYBaHHS € JIUIIE
KOPUTYBaHHSM Ti€i CHUCTEMH, sIKa € ChOTOJHI. T0OOTO Tepexoay, MPUMIPOM, 0
NPUHIMIIB 3aXiTHOT MOJIENl CHPOIICHOr0 OMNOJAaTKyBaHHS He BiAOynocs, aie
3arajioM II¢ € KPOKOM BIIEpell TOPIBHSHO 3 THUM, M0 Oyjo panime. ToOTo
3a3HaueHUMU 3MiHaMu /10 [101aTKOBOTO KOJIEKCY CTOCOBHO CIPOIIEHIIIB BAATOCS
3HAUTH TEBHMM OanaHC MK TOOaKAaHHAMHM ypsiAy OOMEKHUTH MOKIIUBI
3JIOB)KMBAHHS 1 MOOaXaHHAMM MIANPUEMIIIB MaTH OUIbIII MOJIHMBOCTI BEJICHHS
013HeCy B paMKax I[1€1 CHCTEMHU OTIOIaTKyBaHHS.

BBaskaemo, 1110 1MogaTKOBA MOITHKA MaJIUX ITiIIMPUEMCTB MTOBUHHA BKITFOYATH
NMepeBipeHy  JOCBIIOM  KpaiH  PO3BUHYTOI  €KOHOMIKM  CHUCTEMY  TIUJIBT:
nudepeHLiioBaHa CUCTeMa OIMOIaTKyBaHHS B 3aJI€KHOCTI Bl BEJIMYUHU 00OPOTY, -
“IOJIaTKOB1 1HBECTHUIIWHI KPEIUTH Ha 3acOo0U, 0 HANIPABIISIIOTHCS Ha PO3IIUPEHE
BUPOOHMIITBO 32 PaxXyHOK BIIACHUX PECYPCIB, MOJATKOBI CKUIKA Ha MPUOYTOK,



NiJIbroBe (OopMyBaHHS CHEIIAJBHUX IUIbOBUX pPEe3epBHUX (OHIIB 3a PaxyHOK
HEOMOJIATKOBAHOTO MPUOYTKY, MUJIbIOBE OMOAATKYBAaHHS OHOBJIEHOTO aCOPTUMEHTY
MPOAYKIIi, CUCTEMa CTUMYJIIOIOYHMX 3aXO/I1B 110 MOTOKY 1HBECTHUIIIM B KOMITaHii, sIKi
Crleliam3yloThcs Ha  (iHAHCYBaHHI HEBeIWMKMX (IipM 3  1HHOBAI[IHHUMH
TEXHOJIOT1SIMHU.

Hampuknaz, SImoHis 3acTOCOBYE TOMAaTOK HAa MPUOYTOK B po3Mmipi 42%, aie
st manoro OisHecy - 30%. Amnrmis BignosimHo 35% 1 29%. B CIIA
BUKOPHUCTOBYIOTh JU(EpeHIIMOBaHNHN MiIX11 A0 ONMoJaTKyBaHHS nmpuOyTKy. [lepmri
50 trc. noi. mpuOyTKY 00KIagaroThes mogatkoM 15%, mpudyrtok Big S0 thc. 10 75
TUC. JTOJ. - 3a CTaBKOI 25%, nmpuOyTok Oinbiie 75 tuc. moi. - 34%. YV @panmii
IPOTATOM MEPIIUX 5 POKIB poOOTH PipMH CTaBKa MOAATKY 3MeHIIyeTbes Ha 50%.
BaBiui MeHIIO € cTaBka MOJATKYy g TianpueMiiB HimeudwHu, mopiaHuit
npuOyTOK AKUX HE mepeBuirye 3 MiH. Mapok. Ypsn Anownii 1 [lBemii mo3Bomsie
KOMITIaHIsIM CTBOPIOBATH 3a PAaXyHOK HEOMOJATKOBAHOTO MPHUOYTKY (QoOH.
CHEIIaJFHOTO MPU3HAYCHHA I (iHAHCYBaHHA MalOyTHIX iHBecTHIi. llIBeacrki
¢bipMu MalOTh 3MOTY BIAKJIAJAaTH MOJOBUHY NMPUOYTKY B Taki GOHAM, 30epirarouu Iii
KOITH y ¢opmi OE3MPOIEHTHUX BKJIAIB B 0aHKY 1 BUKOPHUCTOBYIOYM iX MO Mipi
HeoOxigHocTi. [lomaTtkoBa momituka SAnoHii mepenbavyae MUIBIM HE TIIBKH Ha
3aTpatu, aje W Ha pe3ysbTaTH BUPOOHUIITBA. Taka MPOAYKIliS, SIK MaTeMaTUYHE
3a0e3nedyeHHss EOM 1iIkoM HE ONOJAaTKOBYEThCA. TOBapH-HOBHHKH BIIPOJOBXK
TPHOX POKIB MICIsl BIPOBAIKEHHS B 00¢s31 20% TaKoXK 3BUIBHSIOTHCS Bl MOJATKY.

EdexktuBHe (iHaHCYBaHHS MaJIOr0 NIANPUEMHHITBA CHPUSITHME HOrO
PO3BUTKY, NIABUIIEHHIO €()EKTUBHOCTI MAISUIBHOCTI LBOTO BAXJIHBOIO CEKTOPY
€KOHOMIKH, 1110, B CBOIO Ye€pry, JO3BOJMUThH LIBHJIIE KamiTali3yBaTH MaJuid Ta
cepenHiil Oi3HeC, a 1€ CIPUATHME CTAHOBJIEHHIO MOTYXXHOTO CEPEIHBOTO KJacy
rpoMajisiH YKpaiHu, kUil 3a0€3MeYnTh €KOHOMIYHY Ta MOJITHYHY CTaOUIbHICTH B
JieprkaBi Ta i cTanuii pO3BUTOK.

BucHoBkn. 3 orisay Ha HEOAHO3HAYHICTh C€KOHOMIYHHX 1 COIIaJIbHUX
HACTIIKIB PUHKOBUX TpaHchopMmalliii IoJ0 PO3BUTKY CEKTOPY TaKoOro
MIJMPUEMHMIITBA B YKpaiHi HOTro JOCIHIHKCHHS Ha Cy4acHOMY €Talll € BaXKIIMBUM
TEOPETUYHUM 1 HAJ3BUYANHO aKTyaIbHUM TCOPETUIHUM 3aBJIaHHSIM.

CrporomHi B VYKpaiHl JHIIE 3aeKiIapoBaHa BceOIYHA MIATPUMKA Majoro
NIJOpUEMHUITBA 3 OOKy nepxaBu. [IpakTnuHy miaTpuMKy 3 OOKy JAepKaBH
OTPUMYIOTHh JIMILIE OKpeMmi '"HOMEHKJIaTypHI" Mam MiIOpUEMCTBA, 30Kpema
HAJA€ThCs JIepKaBHA (piHAHCOBA JOMOMOTAa B paMKax BIJAMOBITHUX JEP>KaBHUX
LIJTBOBUX MPOTpPaM 3a paxyHOK OIOJKETHUX KoIITIB. [IpoTe mopsaok HajgaHHS i€l
(1HaHCOBOI JOMOMOTH HE € MPO30PUM, & TOMY Il IPOrpaMH HE CTAIHU J1HOBUMU
1HCTpyMeHTaMH (1HAHCOBOT MIATPUMKHA MajuX MIANPUEMCTB, IO TIOB SI3aHO 3
HE3HAYHUMH  (IHAHCOBUMH  MOKJIUBOCTSIMU, BHUKIUKAHUMH  OOMEKCHUMH
pecypcamu Oro/KeTHOT cucteMu. ToOTO, AepkaBHA (piHAHCOBA MIATPUMKA MaJIOTO
0i3Hecy B YKpaiHi HE HOCUTh CHCTEMHOIO 1 MacIITaOHOTO XapakTepy. BBaxkaemo,



0 ypsAJA Ma€ PO3IIUPUTH MiSJBHICT 1 TEpPEedTH B CIOHCOPCTBA OKPEMHUX
Cy0’€KTIB MaJIOTO MIANPUEMHHUIITBA JI0 PEATBHOTO CTUMYJISITOpPA, PEryysiTopa Ta
KOHTpOJIEpa IIbOT0 BaXKJIMBOTO CEKTOPY €KOHOMIKH.

[HIIIUM  HanMpPSIMKOM  JIepKaBHOI MIATPUMKHU € IMUIBTM B OMNOJATKyBaHHI, SKi
HaJaHl MaJuM MiJIMPUEMCTBAM YMHHUM 3aKOHOJABCTBOM, 30KpeMa CIpOIIEHE
omojaTkyBaHHs. [IpoTe, SK MOKa3aaW MOCTIKCHHS, €IWHUWA TOJATOK Ma€ SK
nepeBard, Tak 1 Hepomiku. OCHOBHOIO TMEPeBarol0 BBEIEHHS €IMHOTO TMOJATKY €
CHPOIIEHHS CUCTEMH OTOJATKyBaHHs, 0OJIKY Ta 3BITHOCTI MalUX MiANPHUEMCTB. A
OCHOBHUM HEJOJIKOM € Te, IO IJIaTHUKaM MOJATKIB 3a CIPOIIECHOI CHCTEMOIO
CTa€ HEBUT1THO PO3IIUPIOBATH CBOIO AiSUTBHICTh OCKIJTBKA YHHHUM 3aKOHOIABCTBOM
nependadaeTbCsi 0OMEKEHHSI MaKCUMAJIbHOTO PIBHS OOCSTIB peanisallii, mpu sIKuX
Maje MiJNPUEMCTBO MOXKE 3aCTOCOBYBAaTH CHPONIEHY CHCTEMY OMNOJATKyBaHHS.
KpiMm Toro, y Manux mMmiANpUEMCTB OOMEXKEHHMM IOCTYIl 10 HalllOHAJBHOTO Ta
1HO3€eMHOTO0 PHUHKIB (DIHAHCOBHX KPEAMTIB, IO TaKOX CTPUMYE iX PO3BHUTOK.
BepxoBna Paga VYkpainm 20 sxoBtHa 2011 poky BHeciaa ueproBi 3MiHH 0O
[TomatkoBOro KOAEKCY YKpaiHU CTOCOBHO CIIPOIIIEHOT CUCTEMHU OTIOJIATKYBAHHS, SIKI
nepeadayeHo  3ampoBagutd 3 2012 poky. 3 METOW  CTUMYJIOBaHHS
M1ITPUEMHHIIBKOT JISTTBHOCTI B YKpaiHi MiABUIIICHO IPAHUYHUNA 00CST T0X0Ty, pU
SAKOMY MOKJIMBE 3aCTOCYBAHHS CIIPOIICHOT CUCTEMHU ONOJATKYBaHHs (115 (D13UYHUX
oci0 - 3 500 Tuc. TpH. 10 3 MJH. TPH., IJIs OPUAUIHUX OCiO - 3 IMIIH. 10 5 MIIH.
IpH.). 3MEHIIEHO TAaKOX BIJCOTKOBY CTaBKY €IMHOIO MOJATKY: 3% Bix AOXOYy IS
¢b13uyHuX 0cib 3 00csiromM AoxoAy /10 3 MiH. TpH. 3a ymoBu ciatu [1JIB, 5% Bin
noxoxy - 0e3 cmiatu I1JIB (y AirouomMy 3aKOHOABCTBI Taka HOpMa BIJICYTHS).
CkacoBaHO OOMEKEHHs BIJHOCHTH Ha BUTpAaTH IUIATHUKA MOAATKy Ha NPUOYTOK
BUTpATU Ha NpuAOaHHS ToBapiB (poOiT, mochyr) y (i3udHUX OCi0 - TIIATHUKIB
€IMHOTO MOJATKY; HaJaHO (I3UYHUM 0c00aMm - TIaTHUKAM €IMHOTO MOJATKY MPaBO
peectpyBatuch turatHukamu I1/IB. Ilpote, BBaxkaemo, 3ramaHi 3MIHH 10
[TogaTkOBOTO KOJIEKCY CTOCOBHO CITPOIIEHOI CHUCTEMH OIOJATKYBaHHS € JIUIIE
KOPUTYBAHHSIM TI€l CUCTEMH, SIKA € CbOTOJHI, a MEePEXO0y JO0 MPUHIIUIIIB 3aX1THOT
MOJIEJII CIPOIICHOT0 OMOJaTKyBaHHS HE BiOysocs. ToOTO 3a3HaYe€HUMHU 3MiHAMU
BJIAJIOCS 3HAWTH TEBHUI OallaHC MK MOOAKAHHSIMHU YpsiAy OOMEKHUTH MO>KIIUBI
3JIOB)KMBAHHS 1 MOOaXKaHHAMM MIANPUEMIIIB MaTh OUIbIII MOJIHMBOCTI BEJICHHS
O13HEeCy B paMKax II1€1 CUCTEMHU ONoAaTKyBaHHs. MixKHapOHUN TIOCB1T €KOHOMIYHO
PO3BUHYTHX KpaiH MOKa3ye, 110 HEe HaJMIpHE, a TOMIpHE ONMOAATKYBaHHS CyO’ €KTIB
Majoro Ta CEepeIHbOTO Oi3HECYy CHpHsE CTAHOBICHHIO Ta PO3BUTKY MOTYXKHOI
nepxkaBu. | numie A0OpoBUIbHE TNepepaxyBaHHA BCIMa TpOMaAsiHAMU KpaiHU
MOJATKIB € 3alopyKOK 1X BUIBHOI MIANPUEMHUIIBKOT JISJIBHOCTI W TapaHTis
3pOCTAlOYUX EKOHOMIYHUX 1 ()iIHAHCOBUX MOKIIMBOCTEH Aeprxkasu. [Ipukiagom Tomy
MOXXYTh OYyTH CKaHJIMHABChKI KpaiHM, 1€ MOJATKOBUH THUCK € TaK0X BIAHOCHO
JIOCUTh BHUCOKHM, ajie KOXEH TPOMAIsSHWH IHX KpaiH J00pOCOBICHO CIUTauye



MOJATKH, OCKIJIbKM IMOJATKOBA CHCTEMa TaM YiTKa 1 CIpaBeasiiBa, a JepaBHI
BUJIATKH (HA BIJIMIHY BiJl YKpaiHU) OBHICTIO KOHTPOJIIOIOTHCS TPOMAJIKICTIO.

[Ipn mopaneiiomy pedopMyBaHHI MOAATKOBOI CHUCTEMM YKpaiHM JOIIIBHO
BUKOPHUCTATH CBITOBUM JOCBIJ OMOJATKYBaHHS MalMX MiANpUeMcTB. B kpaiHax 3
PO3BUHYTOI0 PHUHKOBOI) EKOHOMIKOIO MajuM MIANPUEMCTBAM HAJAIOThCS TaKi
niaeru: 1) omomgaTKyBaHHA TPUOYTKY MajuX MIAMPUEMCTB 3a 3HUKCHUMHU
MOJTATKOBUMH CTaBKaMU; 2) HE OMOJATKOBYIOTHCS CTBOPEHI 3a PaXyHOK MPUOYTKY
doHIM crieniaabHOrO MpU3HAYEHHS; 3) MJIBIM MPHU CTATHEHI MOJAaTKy Ha MPUOYTOK
HOIANPUEMCTB Yy PO3MIpI YacTKM KalliTalOBKIAJEHb Yy HOBE YCTaTKyBaHHS,
OyniBaunTBO; 4) nudepeHmiioBaHUN MiIXig 10 3aCTOCYBaHHS TIOJATKy Ha
npuOyTOK, MOAATKYy Ha JOJaHy BapTiCTh, MPUOYTKOBOTO MOAATKY; 5) CTBOPCHHS
pe3epBy, SIKHIl HE OIMOJATKOBYETHCS; 6) 3aCTOCYBaHHS MEXaHI3MY HapaxyBaHHS
MIPUCKOPEHOI aMOPTH3AIII].

[Hmoro mpoGnemoro 1m0 3a0e3nedeHHs] (PIHAHCOBUMHU pecypcaMu Majux
HOIIPUEMCTB € ToTpeda y (iHAaHCOBOMY 1HCTUTYTI, SIKUWA CHpUAB OH PyXy
TUMYaCOBO BIUJIbHUX KOIITIB Y PO3MOPSIKEHHS Cy0 €KTIB Masioro Oi3Hecy. IcHyroun
¢db1HaHCOBI 1HCTUTYTH HE OpPIEHTOBAaHI HAa IHTEPECH MajuX MmiaAnpueMcTB. banku
HaJIal0Th KOPOTKO Ta CEPEAHHO TEPMIHOBI KPEIUTH 3/1€OUIBIIOI0 TPUBAIO JIFOYUM
MINPUEMCTBAM i 3acTaBy, sika Ha0araTto IepeBaka€e HaJaHy I[O03UKY, IO
MIEPEIIKOKAE BUKOPUCTAHHIO MAJTUMU TTiAPHEMCTBAMH KOINTIB ITUX YCTaHOB.

Cnemudika 3a0e3nedyeHHs MajauxX MIANPUEMCTB (PIHAHCOBUMHU pecypcaMu
NOJIATa€ Y BUKOPUCTAHHI HEOPAMHAPHUX METOJIB (piHaHCYyBaHHA. Jlo HUX ciaif
BIJIHECTU: MIKPOKPEAUTYBAHHS, JI3UHI, (PAKTOPUHT, (PpaHYal3MHI Ta BEHUYYpPHE
(diHaHcyBaHHsS. MIKpPOKpEIUTYBaHHS CIPSMOBAHE HAa (PIHAHCYBaHHS 1 HaJaHHS
JIOTIOMOTH HAMMEHIIINM MiAMPUEMCTBAM.

[Tomanbioro gocnipkeHHsT MOTpedye po3poOka opraHizaliiHUX MEeXaHi3MiB
3MEHIIICHHS HEBUIPABAAHO BHUCOKOTO PIBHSA IIEHTpali3allii BUPOOHHUIITBA 3a
PaxyHOK TOJIaJIBIIIOT0 PO3BUTKY MAJIOTO Ta CEPEIHBOTO Oi3HECY, 110 JO3BOJIUTH, HA
Halll TIOIJISIA, B TIEpioJ BUHUKHEHHS KPHU30BUX CHUTyallli 3HAYHO IIOCIAOUTH
COIllaJIbHY HAIPYTy B CYCIUIBCTBI MPU MIHIMAJIBHOMY BTPY4YaHHI1 JE€p>KaBH.
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