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3MiHa TOJITHYHHX Ta CKOHOMIYHHX OOCTaBMH B YKpaiHi NPHU3BOIUTH 10
MIOCUJICHHSI HECTaOUILHOCTI yYMOB TOCIIOJApPIOBaHHS, HAJAMIPHOTO IOAATKOBOTO
HaBaHTKEHHS Ha  mignpuemMcrBa. llojaTKM  CyYTTEBO  BIUIMBAIOTH  HA
IUIATOCIIPOMOXKHICTB, CTIHKICTh Ta MOXJIMBICTH (OPMYBaHHS pecypciB Juis
IHBECTHIIHHOI AISUTBHOCTI MiJIPUEMCTB. BIUIMB AESKUX TMOJATKIB HAa JOXOJH
OIJKETYy Ta CTaH MIiAMPHEMCTB 3aJICKHUTh BiJl 0a3d OMOJATKYBaHHS, 4yuM Oyze
OinmpIna 6a3a OIMOAATKYBaHHS TUM OUTHIIHN BILTHMB BOHA CTIpHUYUHsE. [HBecTHIIiitHA
aKTUBHICTh EKOHOMIKHM 3HAdyIle Biirpae poib y MiABHIICHHI BHPOOHHYOTO
MOTEHITialTy KpaiHu Ta (JOpMyBaHHS TOXOIIB OIOKETY.

Haii0inpmmii BIUTMB HA OiSUTBHICTH MIAIPHEMCTB CKIAJAOTh BipaxyBaHHS Ha
comianbHi 3axomu, [1/IB, momatox Ha TPHUOYTOK MIANPHUEMCTB Ta TOAATOK Ha
noxomu ¢izmgaux oci6. [logaToxk Ha mpUOYTOK Mae BaroMHil BIUB, TOMY IO
BiZIpaXOBY€ThCS 13 OTPUMaHUX MNPHOYTKIB MIANPUEMCTBA 3a CTAaBKOIO, sIKa Ha
JaHuii MoOMeHT ckimanae 18% Ta mpu UbOMY 3MEHLIYIOTBCS MOXJIMBOCTI
PO3LIMPEHOT0 BiATBOPEHHs. SIKIIO PO3IJsNaTH MOJATOK Ha JOJAaHy BapTicTh, TO
BiH 3aiiMae yacTky y 20%, mo He Oyze BimoOpaxkaTHcst Ha J0X0JaxX MiINPUEMCTBA,
SKIIO KYIUIEHI TOBapu i3 IIMM TMOJATKOM OyAyTh BHKOPHCTOBYBaTHCS Ha
BHPOOHHMIITBI, a SKIIO MOKYNEIb BHKOPUCTOBYE NpHUAOAHI TOBapw JUIS
CHOXKMBaHHS, a OTXKE HE Ma€ MOXIIMBOCTI BIIHOCHUTH CyMy IIOJaTKy Ha
pO3paxyHKH 3 OIOJPKETOM, TO HMOBIpHIIIE IO 3pOCTAaHHS LBOTO MOAATKY Oyze
CYTTEBO BIUIMBATH Ha HOTO cTaHoBHIIE. E(QEKTUBHICTD MisIIBHOCTI MiAIPHEMCTBA
TaKOX 3aJICKUTH BiJ BifpaxyBaHb Ha COIiaJbHI 3aX0/M, BOHHM BKIIIOYAIOTHCS B
miHy Ta co0iBapTiCTh MPOMYKIii, a OTKE pe3yTbTaTOM CTaHE CKOPOYCHHSI
IUIATOCIIPOMOYKHOTI'O TIONUTY KIHIIEBOTO CIIOKMBa4a, IO MOXE IPHU3BECTH 0
3MEHIIECHHSI 00CsAry BHUPOOHHMLITBA Ta 3HW)KEHHS NPUOYTKIB MiJIpHEMCTBA. A
3pOCTaHHA TMOAATKy Ha Ja0oXoaW (i3WYHUX O0cCi0 BIUIMBAIOTH HA OTPUMAaHHI
HACeNeHHAM [IOXiJ, CKOPOYYETbCA TOMHT HA TIEBHI TOBapHM BHPOOJIEHI
MiATPHEMCTBAMH (HE BPaxOBYIOYH TOBAapH NepIroi HeoOXiTHOCTI).

VY 3B'A3Ky 3 momaipmuM pehopMyBaHHSAM MOAATKOBOI CHCTEMH YKpaiHH
IJ00aJbHUM € pO3MIIsL BIUIMBY e(eKTHBHOI Aii Ha IHBECTHLIHHY JisSUIBHICTBH
MAIPUEMCTB, @ TaKOX BHUSBJICHHS IIPONO3HUIIIN 11010 BIOCKOHAIEHHS MTOJJATKOBUX
IHCTPYMEHTIB, sIKI TOKpallaTh IHBECTHLIHHY aKTHUBHICTh MiANPUEMCTB. 3a
JIOTIOMOTOI0 TIOJNITUKM IUTATEXKIB, MOJNATKIB, MBI Ta CTUMYIIB, JUIS BHPIIICHHS
3aa4, CHOpPsSMOBAHMX Ha IMOKPAIICHHS IHBECTHIINHOI JISUIBHOCTI, SKi JepKaBa
MOJKE BpPETYJIOBATH Ta IOKPAIINTH MPOLECH IHBECTUIIHHOI aKTHBHOCTI, Oyi0

129



MpUHHATO HHU3KY 3aKkoHIB BepxoBHoio pamoro VYkpaimm. VY 2011 pomi OyB
MPUHHATHNA KIFOYOBHI 3aKOH IIOJNO MiABUINEHHS iHBECTHIIWHOI aKTHBHOCTI —
3akon Ykpaiam Ne 4057-VI «IIpo BHecenHs 3MiH 1m0 IlomaTkoBOro Komekcy
VYkpaiHu o0 CTUMYITIOBaHHS iHBECTHUIIIH y BITYM3HIHY eKOHOMIKY» [1]. Bin OyB
CTBOPEHHMH 3a/Uli TOKpAIlEHHS IHBECTHLIIfHOTO Tpolecy 3a JIOMOMOTOI0
3BUTPHEHHS BiJ OMOJATKYBaHHS IOXOMIB, sKi c(hOpMyBaimcs 3a JOIIOMOTOIO
BAIIOTHUX KOJIMBaHb, INPH I1HBECTHIIHHIA aKTHUBHOCTI BHECEHIH B I1HO3eMHIH
BamoTi. CTUMyJIOBaHHS BUPOOHMITBA 3a/UI1 TOKPAIlEHHS MNpHOYTKY 3
BUKOPHCTAHHSIM €JIEKTPOreHEepYyIUoro oOJagHAaHHA 3 HOBHMX JDKEpeN eHeprii,
CKacoBaHa CILIaTa aBaHCOBOI'O BHECKY 3 IIOJATKy Ha MpPUOYTOK ITiJIPHEMCTB,
npuOyTOK MIIIPUEMCTB SKHX 3BUIBHEHO BijJ omnojarkysaHHs. Ilicisi mpoBeneHb
MOJAaTKOBUX pedopM JIesiKi MoJaTKu CKOPOUYYIOTBCS YHM 30BCIM 3HHKAIOTh, LIO
MIOKpAIIye CKOPOUYEHHS PiBHS IMOJJaTKOBOTO HAaBAaHTa)KCHHS.

Benukwii BIDIMB Ha IHBECTHILIHHY aKTUBHICTH Ma€ MHTHA IIONITHKA, SKa €
HEBIJI'€MHOIO CKJIaJJOBOIO CHCTEMH OTIOIATKYBaHHS.

3 METOI0 MOAANIBIIOTO MOKPALIEHHSI MUTHOI MOMITHUKH 3 TO3UIIN IiIBUIICHHS
IHBECTHIITHOT aKTUBHOCTI CyO’€KTiB MiANMPHEMHHUIBKO! IisUTBHOCTI MOXKHA
BHIUTATH JCKLTbKA POTIO3UIIiii:

- TEperNsiHYyTH JO03BOJM IIEPEBE3CHHS Ha MHTHY TEpUTOpil0 YKpaiHu
oOmasHaHHs, MarepiasiB a0 TeXHIKM 3aUlsl  [OKpAIlleHHS  peaiamil
IHBECTHIIHHUX POCKTIB;

- Ui 30IbLIEHHsT 00CATY 3aiydeHb B YKpaiHy KamiTaJbHHUX Ta iHO3EMHHX
IHBECTHILIIfl yIOCKOHAINTH OpraHizaiiiiHy Ta mHpaBoBy 0a3zy sl MOKPALICHHS
€KOHOMIKH B KpaiHi;

- BHOKPEMHUTH HAWOUIBII BaXXJIMBI Taly3l JiISUTIBHOCTI M KpaiHU Ta
320X04yBaTH A HUX JEep)KaBHY HiATPUMKY, IOJATKOBI MUIBIHW,IIOEHAHHS a00
BIUTyYEHHS! HAalIMEHIII BXKJIMBHMX MOJATKIB JJIS MOKPALICHHS €KOHOMIKH B LIIIOMY
Ta 3HATTS MOJATKOBOTO HABAHTAXKCHHS;

3araiom, 3a IIOTIOMOTOI0 MOJATKOBUX 3MIH MOXJIHBO 3pOOUTH MpPHBaOIUBI
YMOBHM JUIsi AKTHBHOI IHBECTHIIHHOI JiSJIBHOCTI MIiINPUEMCTB, TOKPAIUTH
€KOHOMIKYy 32 paxyHOK 3MEHIIEHHs II0JIaTKOBOTO  HAaBaHTAXXEGHHS  Ha
TOCHOJApIOI0YHX CY0 €KTIB Ta pO3BUBATH HAMOLIBII BaXKIHBI Taimy3i [2].
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