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MEXAHI3M OMNMTUMI3ALII MTOOATKOBOI0O HABAHTAXXEHHA B
CNCTEMI KOPTIOPATUBHOIO NOAOATKOBOI O MEHEO>XKMEHTY

Y crarti  JIOCH/KEHO BIUIMB IOJATKOBOTO HABAaHTAXKEHHS Ha (iHAHCOBO-
rOCTOJIAPChKY AISUTBHICTh CYO’ €KTIB rocroiapioBaHHs. BusiBieHi Ta mpoaHaiizoBaHi GakTopu
MaKpo- Ta MiKpOEKOHOMIYHOTO BIIMBY Ha PiBEHb IMOJaTKOBOT'O HABAHTAXKEHHS ITiJIPUEMCTB.
JocnimkeHo piBeHb MOAATKOBOIO HABAaHTAXKEHHS HA €KOHOMIKY YKpaiHM Ta KpaiH CBITY.
BusnaueHo piBeHb PO3BUTKY IMOAATKOBOI CHCTEMH Ta CIPUSHHS PO3BHUTKY Oi3HECy B YKpaiHi
3a ganumu CBiToBOoro 0OaHky. Po3risHyTo 0COOJMBOCTI pO3MOALTY MOJATKOBOTO
HABAaHTA)KCHHS 3a JCSIKUMU IOJaTKaMH Ta 300paMH HA MANPHEMCTBAX YKpaiHu. B3aemuuii
BILJIMB OKPEMHX MOJIATKIB Ta 300piB HaBeACHO 4epe3 PopMyly MOJATKOBOIO HABAHTAXKCHHS
Ha MIMPUEMCTBI. 3a3HaueHI METOAM IMOJATKOBOI ONTHUMI3allii Ha MAMPUEMCTBI, BKIIFOUAIOYU
CKJIQJIaHHA TOJIaTKOBOro Oromkery. OOrpyHTOBaHAa HEOOXITHICTH ONTHUMI3AIlil MOAATKOBUX
BUTpAT Ha MIKPOPIBHI Yepe3 CTBOPEHHsI MEXaHi3My OINTHMi3allil MOJaTKOBOTO HAaBaHTAXCHHS
B CHCTE€MI KOPHOPATHBHOTO IMOJATKOBOI'O MEHEKMEHTY. 3a3HaueHi HampsMKH MOAANBIINX
JOCTIKEeHB y cepi yrpaBTiHHS MOJATKOBUMHE ITOTOKAMHU ITiIMTPHUEMCTB.

Knrouoei cnosa: nonatky, moJaTKOBE HABaHTAXKEHHs, KOPIMOPATUBHUN MOJATKOBUI
MEHE/KMEHT, OITHUMI3allisl TMOJATKOBUX BUTpaT, MEXaHI3M ONTHMI3allli MOJaTKOBOTO
HABaHTA)KCHHS.
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MEXAH3M ONTUMWN3ALI HANOIOBOW HATPY 3K B CUICTEME
KOPIMOPATMBHOIO HAJOIroBOIrO MEHEO>XXMEHTA

B crarbe nccnenoBaHo BIUSHUE HAJIOTOBOM Harpy3ku Ha (PMHAHCOBO-XO3SIHICTBEHHYIO
JeSITeIbHOCTh CYOBEKTOB XO3SHCTBOBaHUS. BBISBIEHB W NPOAHANIU3UPOBAHBI (HAKTOPHI
MaKpoO- ¥ MHUKPOIKOHOMHYECKOI'O BIIMSHUS HA YPOBEHb HAJIOIOBOW HATPY3KH MPEIIPUATHH.
HccenenoBan ypoBEHb HAJIOTOBOM HAarpy3kd Ha JKOHOMHUKY YKpaWHbl M CTpaH MHpA.
OmnpeneneH ypoBeHb pa3BUTHSI HAJIOTOBOM CHCTEMbI M COICHCTBUS Pa3BUTHIO OH3HECa B
VYkpauHe mo gaHHbIM BcemupHoro Oanka. PaccMoTpeHbl OCOOEHHOCTH pacmperesieHus
HAJIOTOBOM HAarpy3Kud IO HEKOTOpPBIM HajoraM U cOopamM Ha NpPeaupUsTUSIX YKpauHbI.
B3anMHoOe BiIMsHUE OT/IENBHBIX HAJOrOB M COOPOB MpPHUBEICHBI Yepe3 (pOopMyIly HAIOTOBOH
Harpy3Ku Ha NPEIIpUATHU. Y Ka3aHHBIE METO/bI HAJOTOBOM ONTHMH3ALMU Ha MPEIIPUATHH,
BKJIIOYas COCTaBJIEHHE HajoroBoro Oromkera. OOOCHOBaHa HEOOXOJUMOCTH ONTHMHU3AINH
HaJIOTOBBIX PacXx0JI0B HA MUKPOYPOBHE 4€pe3 CO3AaHUE MEXaHU3Ma ONTUMH3ALUU HAaJIOTOBOMN
Harpy3Ku B CHCTEME KOPIIOPATUBHOI'O HAJOrOBOI'O MEHEKMEHTA. Y Ka3aHHBIC HAIPABJICHUS
JAIbHEUITNX UCCIETOBaHUI B 00JIaCTH YIIpaBJIEHUs HAaJOTOBBIMU IIOTOKAMU MPEIIPUITHH.

Kniouesvie cnoea. Hanoru, HaJIOroBas Harpys3ka, KOPIIOPAaTHBHBIA HaJOrOBBIN
MEHE/DKMEHT, ONTUMH3AIUs HAJIOTOBBIX PAacXOJO0B, MEXaHW3M ONTHUMHU3AIMU HAJIOTOBOM
HarpysKHu.



74 ®iHanch, odnis, dansn + Ne 1 (23) - 2018

Zhelieznova D., Yurchyshena L.

TAX BURDEN OPTIMIZATION MECHANISM IN CORPORATE TAX
MANAGEMENT

The article examines the impact of the tax burden on the financial and economic
activities of business entities. Identified and analyzed factors of macro and microeconomic
impact on the level of tax burden of enterprises. The level of tax burden on the economy of
Ukraine and countries of the world has been studied. The level of development of the tax
system and the promotion of business development in Ukraine has been determined according
to the World Bank. The features of the distribution of the tax burden for some taxes and fees
at the enterprises of Ukraine are considered. The mutual influence of individual taxes and fees
are given through the formula of the tax burden on the enterprise. These methods of tax
optimization in the enterprise, including the preparation of the tax budget. The necessity of
optimizing tax expenses at the micro level through the creation of a mechanism to optimize
the tax burden in the system of corporate tax management is substantiated. These areas for
further research in the management of tax flows of enterprises.

Key words: taxes, tax burden, corporate tax management, tax expense optimization,
tax burden optimization mechanism.

IMocTaHoBKa MpodaeMH. YTIPaBIIiHHS MMOJATKOBUMHU IIOTOKAMH € BaYKJIMBOIO JTAHKOIO
(1HaHCOBO-TOCIIOAAPCHKOT  TISJIBHOCTI  MIANpPHEMCTBA. Big rpaMoTHHX  TpodeciiiHo
NPURHATHX pilieHb y cepi OmoaaTKyBaHHs 3aJI€KHUTh MOAATIBIINN PO3BUTOK Ta MOMIJIMBOCTI
3pocTaHHs mHifgnpueMcTBa. OnTumizanis MOAATKOBOTO HABAaHTAXKEHHs Ja€ 3MOry BHOpaTu
HAWBUTIIHIIIUI BaplaHT OIOJATKYBaHHS MAISUIBHOCTI MIJIPUEMCTBA B paMKaX YHMHHOTO
3aKoHOJIaBcTBa. HenooriHka 1i€i cTOpOHU (DiHAHCOBOTO MPOLECY, JOMYIIEHI MOMHIKU MPH
OIMOJaTKyBaHHI TOCMOIAPCHKUX OMepaliil MOXKYTh 00epHYTHCA AJIS MIANPUEMCTBA 3HAUHUMU
(biHaHCOBUMM BTpaTaMH.

PeanbHi yMOBHM rocnojaproBaHHSI B YKpaiHl XapakTepU3ylOTbCS HAJIMIPDHUM pIBHEM
MOJJaTKOBOTO HAaBaHTA)KEHHs Ha Oi3HEC Ta HECTAOUIBHICTIO MOJATKOBOI'O 3aKOHO/IaBCTBA, 110
CTPUMYE PO3BUTOK IMAMPUEMHHUIIBKOT TISUTBHOCTI Cy0’ €KTIB TOCTIOApIOBaHHs. TOMYy OJTHUM 13
BU3HAYAJbHUX UYMWHHHUKIB 3pOCTaHHsS Oi3HECY € CTBOPEHHS €QEeKTHBHOIO Ta THYYKOIO
MEXaHI3My ONTHUMI3aIlli TMOJATKOBOTO HABAaHTAXEHHS HA TMIANPUEMCTBI, IO BHUCTYIMAE
TOJIOBHOIO METOK KOPIIOPAaTUBHOTO MIOJaTKOBOTO MEHEKMEHTY.

AHaJi3 ocTaHHiX AocjaigxkeHb i myOJikamii. J{ocmiUKeHHSIM NUTaHHS CYTHOCTI
NOJAaTKOBOIO HAaBaHTAXEHHs Ta BIUIMBY HAa €KOHOMIYHY AaKTUBHICTb CYO'e€KTiB
rocrnojaapoBanHsa posrisganu Taki BueHl sk O.B. T'ogomaneup, FO.M. Kymmnipuyk, IL.T.
Koumnicuiuenko, H. Tkauyk, H.®. Crebmiok, A.O. ®inin, O.M. Tumenko ta iHmi. JuHamiky
PIBHS MOAATKOBOIO HAaBaHTAXEHHsS Ha Makpo- Ta MIKPOPIBHSX JOCITIKYBalM Takl BUEHI 5K
T.B. IlonomaproBa, B.M. Kmits, JI.I. HoBocenscrka, O.M. Antinos, B.f. OnixoBchkuii Ta
iHm. [lpore muTaHHS MO0 ONMTHMI3AI] MOJATKOBOTO HABAaHTAKEHHS HaA TMIANMPUEMCTBI
3aJIMIIAETHCS BIAKPUTUM Ta MOTPEOYE MOAATBIINX JOCHTIHKEHb.

Bu3zHayeHHs1 HeBHpilleHMX NHUTAaHb B OOpaHill [Js1 JOCJTiIKeHHS NPoOdJeMi.
CporosiHi 3aquIIA€TbCA BIAKPUTOIO MpoliieMa MIOAO0 pO3poOKHM MeXaHi3My ONTHUMIizarii
MOJIATKOBOTO HABAHTAXEHHS B CUCTEMI KOPHIOPATHUBHOTO IOJATKOBOI'O MEHEKMEHTY.
BincyTHi mOCniIOBHICTG [l II0JJ0 BUSBJIEHHS, KOHTPOJIIO Ta pO3pOOKH BaplaHTiB ONTUMI3AIi]
Ha/IMIPHOT'O MOAATKOBOTO HaBaHTAXXEHHS Ha IiIPUEMCTBI.

Metoro cTaTTi € BHSBIEHHS OCHOBHHMX (DaKTOpiB, IO BIUIMBAIOTh Ha piBEHb
OTMOJATKyBaHHA MIANPUEMCTB Ta (OPMYBaHHS MEXaHI3My ONTHMi3alii IOAaTKOBOTO
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HAaBaHTAXECHHS B CHUCTEMI KOPIIOPATUBHOI'O MOJATKOBOTO MEHEIKMEHTY, IO CIIpHSE
BHUBUILHEHHIO JTIOJAATKOBUX (hiHAHCOBUX PECYPCIB I CTa0LILHOTO PO3BUTKY ITiIITPUEMCTB.

Bukiang ocHoBHoro martepianay. IlojaTkoBe HaBaHTaXEHHS Ha KOPIOPATUBHOMY
piBHI BHU3HAYa€ YacCTKy IOXONy, sika Oe3MOBOPOTHO BHIIYYAETHCS NIEPKABOIO Yy CYyO’ €KTa
HiANPHEMHUIITBA Yepe3 CHUCTeMY IOJAaTKIiB Ta 300piB a0 OOpkeTiB pisHUX piBHIB. Komm
MIIMPUEMCTBO CIUIA4y€ Ha KOPUCTH JIEpXKABU HAAMIPHI CyMH KOIITIB, TOOTO IOJIaTKOBE
HaBaHTAXXCHHsI Ha Oi3HeC 301IbIIYETHCS, MOAATKOBUH MEHEKMEHT MiNPUEMCTBA TOBUHEH
3arOCTPUTH yBary Ha IIii mpoOsiemMi Ta Ha OCHOBI CTBOPEHOI CHCTEMH CTSITHEHHS IOJATKIB
3aMpOTNIOHYBATH MEXaHI3M ONTHUMI3aIlii TOJJaTKOBOTO HABAHTAKCHHSI HA ITiIITPHUEMCTBI.

[Tpu po3poOiii MexaHi3My ONTHUMI3allii MOAATKIB PO3IIBIIAIOTECA (PAaKTOPH MaKpo- Ta
MIKpDOEKOHOMIYHOTO BIUIUBY Ha piBE€Hb ONOJATKyBaHHS mignpueMctB. Taki Qaxropu
BKa3ylOTh Ha IMEPIIOYEpProBiCTh BIUIMBY TMOJATKOBOI ONTHUMI3allii MpH I[UJIaHYBaHHI.
MaxkpoeKkoHOMIuHI (aKTOPH PO3TISAAIOTHCS SIK TaKi, M0 HE MOXYTh KOPHTYBAaTHCS, aje
YUHITh 3HAYHWNA BIUIMB HA [ISJBHICTH HiAnpueMcTBa. J[0 HUX BITHOCATH E€KOHOMIUHY
CHUTYaIlil0 B KpaiHi, pPiIBEeHb [MOIATKOBOTO HABAaHTAXXCHHS HA €KOHOMIKY, IPUHIUITH JePKABHOT
[I0JJaTKOBOI MOJITHKK Ta HOpMaTHUBHO-MIpaBoBe moJje [1, ¢.123].

Ceoromni y OuUTbIIOCTI KpaiH CBITY piBeHb IIOJAaTKOBOTO HABAHTA)KEHHS
PO3PaxOBYETHCS SK BIIHOIICHHS CYMHU CIUIAYEHHMX MOJATKiB, BKIIOYAIOYH BiJpaxyBaHHsS Ha
000B’sI3KOBE COLliabHE CTPAaXyBaHHsI, IO BAJIOBOTO BHYTPIIIHBOTO NMpoAyKTy. €CB HanexxuTh
JI0 HEMOJIATKOBUX IUIATEXIB, ajie BKIIOYAETHCA /IO LIbOIO PO3PaxXyHKy, OO YMHUTH 3HAYHUU
¢ickanbHUii THCK Ha (OHJ OIUIaTH Tpali Ta € BAaroMUM YHUHHHKOM PO3BUTKY
H1IPUEMHUITBA.

Tak, 3 2012 mo 2017 poku 3arajdpbHHUIl PIBEHb IOJATKOBOIO HABAaHTAXCHHS Ha
eKOHOMIKY YKpaiHnu 3miHroBaBcs 3 35,9% no 33,1% BBII BianoBigHO, TOOTO TpEeTHHA KOIITIB
cy0’€KTIB TOCIO/IapIOBAaHHs Ta HACEJICHHS BIAUYKyBajiacs Ha KOPUCTh JepxaBu (puc.l).

JlrHaMIKa TTOKA3HIKIB TOJaTKOBOTO HaBaHTaKeHHST Ha eKOHOMIKY
Yipainny 2012-2017 pp., %

e
hn

2
hn

—
hn

2012 p. 2013 p. 2014 p. 2015p. 2016 p. 2017 p.
—l— 3arapHII piBeHb MOJAaTKOBOTO HaBaHTakeHHT (3 ypaxyBaHHIM €CB),%
-4+ [TomarkoBe HaBaHTakeHHA (Ge3 €CB), %

[MpumiTka: MoGYIOBaHO aBTOPOM Ha OCHOBI [pKepen [2-4]

Pucynok 1 - Jlunamika MOKa3HUKIB MMOAATKOBOI'O HaBaHTAKEHHS HA EKOHOMIKY YKpaiHH y
2012-2017 pp.

[TopiBHSIHO 3 PO3BMHEHUMH KpaiHAMU CBITY PIBEHb MOAATKOBOIO TATaps YKpaiHChKOL
€KOHOMIKHU € J0cTaTHhO BUCOKMM — 32% BBII. ¥V kpainax €Bpomnu BiH CTaHOBHUTH OJIM3BKO
40% BBII Ta posnoainseTscsi BKpail HEPIBHOMIPHO: CYTT€BE MOAATKOBE HABAHTA)KEHHS —
51,6% vy Icnmannii Ta 47,6% y ®panuii, y Hanii — 47,3%, Benii — 44,6%. A HaiiHWKYui
nonatkoBuil Thuck B PymyHnii (26%), CLLIA (26%) ta Ipnannii (23%). PiBenp monaTkoBoro
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Tsaraps B Hopserii ta Himeyuuni cranoButs npubausso 38% BBII, y BenukoOpuranii Ta
[Monbmii 6mu3sko 35% (puc. 2) [5].

PiBeHB MOAATKOBOTO HABaHTaKeHHT KpaiH ¢BITY y 2017 potit, % BBII

Icragmia T 5 1.6
Opapmir T 476
Tamia A 173
[Mpemiz T—— 44,6
ITamig A 129
€pporneiicskmii coro; I 10,2

Hopeeriz S——" 337
Hiveunma e 37 6
BemnkoGpnramia E— 35 ]
[Mompma T—— 34 4
Vipaina ) 32
Kagaga M—— 31.7
Pynyris I 2
ClIA M— 26
Ipmammia A 23
0 10 20 30 40 50 60

[Mpumitka: mMo0yI0BaHO aBTOPOM Ha OCHOBI jKeper [5]
Pucynok 2 - PiBeHb mogaTKoBOr0 HaBaHTaXXEHHS B IESIKUX KpaiHax cBiTy y 2017 poui

[Ipy nNOpiBHSAHHI MOJATKOBOTO HAaBaHTa)KEHHS B pPI3HMX KpaiHaxX CBITY Ba)JIHMBO
BpaxyBaTH Ty YacTKy IOJATKIB, sKa MOBEPTAETHCS HACEIECHHIO NP MEepepo3MOoIiIl T0X0/IiB
Oromkery. Tak, Hampukiam, A CKaHIAWHABCHKMX KpaiH Taka YacTKa Mepepo3IOJIiICHUX
JIOXO/IIB CTAaHOBUTH O1M3bK0 85%, TOM1 5K B YKpaiHi BoHa He nepeBuirye 30%.

Takox amepHKaHCBbKI €KOHOMICTH 3a3HAa4aloTh, 110 TPAHUYHOIO CTABKOK BUIIYYEHHS
no Owmkery € craBka 30% cymu goxoxay, a 40-50% BuilydeHBb JOXOJIB CKOPOYY€E BIACHI
KOIUTH MiJIPUEMCTBA, CIPHUs€ HE3alIKaBIEHOCTI B 1HBECTYBaHHI I 301IbIllye PU3HK
CKOPOUYEHHS MOJATKOBUX HAJXO/KEHb JI0 OIOJKETY uepe3 Mepexoy MiAMPUEMCTB 0 «TiH1»
[6, c.84].

KoxHa kpaiHa CBiTY HaMaraeTbCsi MAaKCHMaJIbHO HAOJIHM3UTHCSA JO ONTHUMAIBHUX
KPUTEPIiB (iCKAIBHOTO TUCKY, SIKI JO3BOJISIOTH B3a€MOJIISTH JIEpKaBHUM OpraHaM BIaJH Ta
HIAIPUEMCTBAM 13 BpaxyBaHHSM IHTEpeCiB KOXHOI 31 cTopiH. IliATBep/PKeHHAM IOCTaTHHOI
e(eKTUBHOCTI CUCTEMH ONOAATKYBaHHS B YKpaiHi € MOKpalleHHs MO3ULIH B MIKHAPOIHUX
peiituHrax. OCHOBHUM MOKa3HUKOM €(eKTHBHOCTI MOJIaTKOBOI CHCTEMHU y CBITI BBa)Ka€TbCA
BU3HAYEHUH MDKHapoJHUM pedTuHroMm Doing Business, mo cknagaerscsi CBITOBUM OaHKOM,
iHauKatop «Crutata mojgaTKiBy», SKUH CKIAJAETHCS 3 TPhOX MOKAa3HUKIB:

1) KUTBKICTh IJIATEXIB MPOTATOM POKY;

2) BUTpaTl 4Yacy Ha MIATOTOBKY IOJIATKOBOI 3BITHOCTI 1 CIUIaTy MOJATKIB AJIs
TpboX ocHOBHUX noaatkis ([111B, mogarok Ha npudyrox, €CB);

3) y3arajbHEHa CTaBKa MOJaTKYy.

JluHaMmika TakMX TOKAa3HUKIB Ta PIBEHb PO3BUTKY MOJATKOBOI CHUCTEMHU YKpaiHu
HaBeneHi y Tabummi 1. 3 ganux tabmuil BuAHO, mo Ykpaina mno 2015 poky 3aiimana ofHi 3
OCTaHHIX MO3UIH Yy CIUCKY KpaiH 3a piBHEM PO3BUTKY IOJATKOBOi CHCTEMH. AJe Micis
npoBecHHS pedopM y MOAaTKOBIM cdepi, 30KpemMa, CKOPOUYCHHSI KUIBKOCTI IMOJATKOBHUX
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IUTATEXKIB, CHPOIICHHS YMOB OOYMCJICHHS Ta CIUTATH IMOJATKIB, YJAOCKOHAJICHHS CHCTEM
aBTOMAaTH3aIlli aaMiHICTpyBaHHs MOAATKIB YKpaiHa MigHsJIacsAd y peUTUHTY Ha 43 Micie, 110
TOBOPHTS TPO CIPHUSIHHS MIPUBAOIMBOCTI PO3BUTKY Oi3Hecy B KpaiHi [7].

Ta6mums 1 - JluHamika MoKa3HUKIB, 110 XapaKTePU3yIOTh PIBEHb PO3BUTKY IMOJATKOBOI
cucreMu YKpaiHu

Kimpkict Yac no crutatu CyxkymHa Micrie Ykpainu cepen iHIIAX

Pix IJIATEeXKIB  |TOJATKOBUX IIATEXKIB IOJIATKOBA CTABKa, KpaiH CBITY 3a piBHEM
Ha piK Ha piK, yac % Big npuOYTKY | pO3BUTKY IMOAATKOBOI CHCTEMH

2009 99 848 58,4 180 micue cepen 181 kpainu
2011 135 657 55,5 181 micue cepen 183 kpain
2013 28 491 55,4 165 micue cepen 185 kpaian
2015 5 350 52,2 107 micue cepen 189 kpainu
2017 5 327,5 37,8 43 micue cepen 190 kpain

[Mpumitka: moOyI0BaHO aBTOPOM Ha OCHOBI /kepena [7]

Po3poOka MexaHi3My onTUMI3aiii MOJaTKOBOTO HABAHTAXXEHHS 0a3yeThCsl HA BHBYCHI
MIKpOGKOHOMIUHUX (akTopiB. Jlo Takux (HakTOpiB MOXKHA BIAHECTH BHOIP CHCTEMH
OTIOJIATKYBaHHSI (3arajabHa ado0 CIpOIIeHa), MiCIIe3HAXODKEHHS, MacIITabu Ta BU]I TisSUTBHOCTI
HiANPUEMCTBA, CTPYKTYpy TOJATKOBUX BUTpAT, piBeHb MNPUOYTKOBOCTI, KUIbKICTh
MPAIiBHHUKIB TOIIO.

Ha mnouyarky cTBOpeHHs MiIANpPUEMCTBA JOLIIBHO AaKIEHTYBAaTH yBary Ha BHOOpi
cucteMu omnogatkyBaHHs. 3rigHo ctarti 291 IIKY minmpueMcTBO MOXKe 0OpaTH CHpPOIIEHY
CHUCTEMY OIOJIATKYBAHHS, CIUIAYYIOUYHM TUIbKM €IMHUM MOJATOK Ta ONTUMI3YKOUM MOAATKOBI
BuTpatu [8]. Ajne maHa cucrtema HakiIajgae psj OOMEKEHb MO0 JOXOIY, BUIIB ISUIbHOCTI Ta
KUJIBKOCTI HallMaHMX NpALiBHUKIB, L0 YHEMOXXJIUBIIOE ii BUKOPUCTAHHS MJIs BEIMKHX
BUPOOHUYMX MIATNPUEMCTB.

Bubip micuie3Haxo/pKeHHS IPH CTBOPEHHI MIANPUEMCTBA J1a€ 3MOT'Y 3BUIBHUTHUCS 200
3MEHIIUTH TIOJATKOBI 3000B’sI3aHHS NUIAXOM peectparlii ¢ipMH y €KOHOMIYHUX 30HAX 3
MiJIBTOBUMHU PEXXMMaMHU OIMOAATKYBaHHA. MacimTabu Ta BUA AisUNIBHOCTI TiepedayaroTs BUOIp
0CO0JIMBOCTEH 31MCHEHHS TOCIIOIaPCHKOT AIsNTBHOCTI. 30KpeMa peecTpallis MiANPUEMCTBA SIK
wiatHuka [1/IB nae 3Mory 3MeHIIMTH MOJATKOBI 3000B’S3aHHS 3 JaHOTO MOAATKY, KOJH
HiANPHEMCTBO € BHPOOHMKOM TPOIYKII Ta Ma€ BUTPATH Ui HAPAXyBaHHS I1OJaTKOBOTO
kpeauty 3 [1]IB, a ocHOBa rpyma KOHTpareHTiB mianpueMcTsa € raraiukamu [1JIB [8].

[Ipu po3podui crnoco6iB onTHUMI3alii MOJATKOBUX BHUTPAT JOLUIBHO aKLIEHTYBAaTH
yBary Ha BHUJAaX TMOJATKiB Ta 300piB, sKi CKIaJalOTh HAHOUIbIIYy MUTOMY Bary Ha
miAnpueMCTBi (y YacTHHI CyM IMOJATKIB, IO BiMYYyKYIOThCS Ha KOPHCTH jAepikaBu) (puc. 3).
Haii6inpmuit BrumB Ha AisUTbHICTE TignpueMcTB y 2017 pori Hapatots [11IB — 14,6% BBII,
nojgarok Ha nmpuOyTtok - 2,5% BBII Ta BHecok Ha couiajibHe cTpaxyBaHHsS y po3mipi 5,3%
BBII. Bapto Bigznauuts, 1o 10 2015 poky yactka €CB 6yna Bucokoro — 6insie 10% BBII,
110 00yMOBJIIOBAJIOCh BUCOKHMMHU IOJATKOBUMHU cTaBKamu — Bif 34,7% 0a3u HapaxXyBaHHS B
3aJIeKHOCTI Bij Kiacy npodgeciitHoro pusuky. 3 2016 poky craBka €CB 3uu3nnace 1o 22% i
BIJIMOBIAHO PiBEHb M1OIATKOBOTO TUCKY Ha MiJNPUEMCTBA 3HAUHO CKOPOTHBCS.

CtBopeHMii Ta MiIOYMI HA MIANPHEMCTBI MEXaHI3M CTATHEHHS MOJATKIB MOBHUHEH
BI/IMOBIIATA IIJIIM  TIOJIATKOBO1 TMOMITHUKKA TIANPUEMCTBA Ta OCHOBHUM IUIAM HOTO
dbyHKIioOHYBaHHS. SIKIIO e(eKTHBHICTH MOJATKOBOTO MEHEKMEHTY TMajnae, TO CIiJ
MEePEAMBUTUCA CHCTEMY CIPABISHHS TOJATKIB Ta 3alpoOBaUTH MEXaHI3M ONTHUMI3aril
MOJATKOBUX BHTpAT, PO3IJISAAAI0YM Y KOMIUIEKCI TOCIOAAPCHKY Ta (PiHAHCOBY MisIIBHICTB
MIITPUEMCTBA Ta KEPYIOYMCh OCHOBHUMH METO/IaMH ITOJaTKOBOI OMTHMI3aIlii.
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Po3mofi MogaTKBOro HaBaHTaKeHHS 3a JesSKIHMI ITogaTKaMI 1 360paMIl B

Vipaint, % BBII
40359 340 ) :
2z S 333 34.2 370 33,1  =—®—3arajJbHHIl pIBEHb
. .\.\1—-——\;___4 TMOZIATKOBOT0 HABAHTAKEHHA
30 B YKpaiHi
25 =—e—IlonaTKOBE HABAHTAKEHHA 3
1]
£ 20 A8
5 1 13.8 14.6

15 13.2 124 11.9 _l;i"__._—o ITogaTkoBE HABAHTAKEHHA 3

- TEYT ST L
10 113 114 —-'-—10 . 35 ] MOJaTKY Ha MPHGYTOK

: 4.7 5.3 HiANpHEMCTB
3 4 38 2

a2 ITopaTKoRE HABAHTAKEHHA 3
0 Z5 25 €CB
2012p. 2013p. 2014p. 2015p. 2016p. 2017p.

Pucynok 3 - Po3mosin 3aranbHOTO piBHS MOJAATKOBOTO HABAHTAXKEHHS 32 JICSIKUMHU ITOaTKaMHU
130opamu B Ykpaini, y % no BBII

[MpumiTka: po3paxoBaHO aBTOPOM Ha OCHOBI jkeped [2-4]

IcHyIOTH 1BI TpyNH METOJIB IMOAATKOBOI ONMTHMI3aIlil, SIKi JO3BOJISATH CIIPOTHO3YBATH,
po3paxyBaTd TOJATKOBI IJIaTeXi 3a albTCPHATHBHUMHU  BapiaHTaMu  3JiHCHCHHS
rOCIOIaPChKOT MiSUTBHOCTI i BUOpATH ONTHMANILHUI BapiaHT OMOJATKYBaHHS (pHc. 4).

e N

MeToau MoaTKOBOI ONTUMI3AIIil Ha MiANPUEMCTBI
~z ~z

— 3arajgbpHi METOIN — CrewiaibHi METOIH

A 4

A\ 4

Meton MikpoOanaHCiB MeTo 3aMiHH BITHOCHH

A 4

Po3paxyHKOBO-aHATI THYHHIHA Metoa oy BiTHOCHH

\ 4

A 4

HopmaTusHuii Merton BincTpOUCHHS ITONATKIB

Merton ckopoueHHS 00’ €KTa
OIOJIaTKYBaHH

A\ 4

Meron rpadboaHaniTHYHUX 3aJI€KHOCTER

Y

CraTHCTHYHI METOIHA

A 4

A 4

Merton AeneryBasHs BiAIIOBIAaILHOCTI

> ExoHOMIiKO-MaTeMaTHYHE MOACIIIOBAHHA MCTO,H MABL i Hpe(bepeHuiﬁ

\4

MeTox 3MIHA FODUCIUAKIIIT

\ 4

MeTto 0011KOBOI MO THKH

Pucynok 4 — MeToau nogaTKoBOi onTUMi3allii Ha MiANPUEMCTBI
[MpumiTka: moOyIOBaHO aBTOPOM Ha OCHOBI jxepe [9]

Mertoa HOIAaTKOBOI OIITMMI3AIl MHOMUIAIOTECA Ha 3arajbHl Ta CHEaIbHI 1 €
HaOLIbIl eQeKTUBHUMHU NpU iX MO€JHAHHI. BOHM Mal0Th 3MOry MHiANPHEMCTBY IOCATTH
MOCTaBJIEHUX 1€l (3pOCTaHHs MPOJAXiB, MPUOYTKY TOIIO) B HAUOLIBII KOPOTKUN TPOMIKOK
4acy 3 HaMEHIIMMH T0/IaTKOBUMH BUTpPAaTaMHU 3 YpaxyBaHHSIM JOBIOTPUBAJIOI MEPCIIEKTUBU
€KOHOMIYHOTO 3pOCTaHHs i (PiHaHCOBOI cTabiIpHOCTI mignpuemctsa [9, ¢.338].
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Buxonsun 3 KpHUTepilo MOJATKOBOI ONTHUMI3allii Ha OKPEMOMY HiANPHEMCTBI
HEOOX1THO BpaxoByBaTH cremudiky 1 MeXaHi3M [ii HaCTyMHUX OOOB'SI3KOBHX IIJIATEXKiB:
MOJaTKy Ha JI0JIaHy BapTICTh, MMOAATKY HA MPUOYTOK IiJIPUEMCTB, 300piB 10 M03a00IKETHIX
donaiB Ykpainu. Y HUIOMY NOJATKOBE HaBaHTA)XKCHHS HA IMiAMPUEMCTBI MOJKHA BU3HAUUTH Y
BUDIA HacTynHoi ¢popmynu (1) [10, ¢.225]:

r (Y—M—(1+¢t)*W—-—A—E)*t, + (Y —M)=t, + W=t

V

(il

Sx100%, (1)

ne, Y — BapTicTh NpOoayKIlii, po0it, mocuyr (6e3 I1/IB);

M — Butpadeni marepianu i onepxkani nociyru (6e3 I1/1B);

W — cyma BUTpar Ha OIUIaTy IMpalli MpaliBHUKIB,;

A — cyMa aMOpTH3alliifHUX BipaxyBaHb;

E — cymu iHImmx onepartii, o KOpeKTyroTh 06a3y NoAaTKy Ha MPHUOYTOK;

t1 — cTaBka moAaTKy Ha MPUOYTOK IMiIPUEMCTB;

t> — cTaBKa MoJaTKy Ha JI0/IaHy BapTiCTh;

t3 - cTaBKa €IMHOTO BHECKY Ha 3arajbHOO00B SI3KOBE COIialIbHE CTPAXyBaHHS,

Va — mo/1aHa BapTiCTh.

Y po3misHyTIH  (GopMyni TOKa3HUK, 3 SKAM TIOBHHHA CITIBBITHOCHUTBCS CyMa
MOJATKOBUX IUIATEXKIB MIAMNPUEMCTBA A0 OIOMKETY € JoJaHa BapTICTh, OCKIIbKA BOHA €
JoKepesioM 1X crard. JlomaHa BapTicTh MPEACTaBIs€ COOOK PI3HUIIO MiX BapTICTIO
BUPOOJIEHOT TPOAYKIII 1 TEpEeHEeCcEeHOI BapTICTI0O MaTepialbHUX PECypCiB, CHOXKHTUX Y
nporieci BupoOHuITBa Takoi npoxykuii [11, ¢.123]. Take cypkeHHS MIATBEPIDKYE i TOH (aKT,
IO JJIsl pO3paxyHKY MOAATKOBOIO HABAHTAXKEHHS HA €KOHOMIKY KpaiHu 0a3010 MOPIBHSHHS €
BBII, To6T0 cymMa BanoBOi 101aHOi BApTOCT1, CTBOPEHOT Tally3siMH €KOHOMIKH 3a PIK.

Jana ¢opmyna 1ae MOXKIIMBICTh IPOAHAJI3yBaTH B3a€MHMI BIUIMB OKPEMHUX IUIATEXKIB
Ha 3arajbHE II0/IaTKOBE HABAHTAXKEHHS 1 IPOBECTH OLIHKY MOXIIMBOCTI 3aCTOCYBaHHS
OKPEeMHX METOJAMK MOAaTKOBOT MiHiMi3allii:

1. HezanexxHuii BiA I1HIIMX YMHHUKIB BUPOOHHMITBA 3pOCTaHHS 00’€MIB MPOJAXKIB
MPUBOAMTH 70 301TbIICHHS MOJATKOBUX 3000B's13aHb 3 [1/IB 1 mogarky Ha nmpuOyTOK.

2. HesanexHe 3pOCTaHHSI MaTepiallbHUX BUTPAT MPUBOJUTH JI0 CKOPOUYCHHS IMOTOYHHUX
nojarkoBux 3000B's13aub 1o [1/1B 1 mogarky Ha mpuOYTOK.

3. 30UIbIIEeHHS CYMH aMOPTH3AI[IfHAX BipaxyBaHb i BaJOBUX BUTPAT MPUBOAMTH JO
CKOPOUEHHS BiJIpaxyBaHb TiJbKH I10 NMOJIATKy Ha IPUOYTOK.

4. 30inplIEHHS BUTPAT HA OIUIATy Mpalll IpaliBHUKaM MiANPUEMCTBA, 3MIHIOE, OKPIM
6a3u OOKJIaJeHHS IJIaTeXiB OOYMCIIOBAHMX B (OHIY OIUIATH Ipami i 3apoOiTHOI IUIaTHI,
0a3zy momarky Ha mpuOyTOK. Y TIEBHUX YMOBaxX II€ MOXKE MPHUBOIUTH 10 CKOPOYCHHS
3araJlbHOTO TOAATKOBOTO HABAHTAXKEHHS.

Jlnst moOynoBM MexaHI3My IOJAaTKOBOT ONTHUMI3AIlli IMANMPUEMHHUIIBKOI TiSUTBHOCTI
0COOJIMBE 3HAUEHHS Ma€ OIOMKETYBaHHS, IiJl Yac SKOTO MPOTHO3YIOTHCS CyMH ITOJATKOBHX
MJIaTeXiB Ha TuTaHoBHWM Tmiepion. [logarkoBe OrOMKETYBaHHS € TIJACYMKOBOIO YaCTHHOO
KOPIOPAaTUBHOTO IOJIATKOBOTO IUJIAHYBAHHS, PETYIIOBAHHSA Ta KOHTPOJIO, a TaKOX
KOMOIHOBaHHMM CIIOCOOOM ONTHMI3aIlii IMOJATKOBUX IOTOKIB CyO’€KTOM TOCIOJApIOBaHHS.
[TogaTkoBe OromkeTyBaHHS 0a3yeTbcs Ha BHOOPI ONTUMANBHUX PillIeHb Yy cepi MomaTKoBUX
JIOXOJIIB 1 BUTPAT 3 METOI OTPUMAHHSI MAaKCUMaJIbHOTO TOAATKOBOTO MPHOYTKY 3 TMONATBIITAM
YXBaJICHHSIM pillleHb 1010 HOro e(h)eKTHBHOTO BUKOpHCTaHHA [12, c. 221].

Pe3ynbraty KOpHOpaTUBHOTO MOAATKOBOIO OIO/KETYBaHHS MOBHHHI BIIOOpa)KaTUCS B
MOJAaTKOBOMY OO/IKETi, KU PO3pOOJNISAEThCA MiJIPUEMCTBOM. Y TOJATKOBOMY OOJIKETI
B1JIOOpaKAIOTHCSI BC1 MOXKJIMBI MOAATKOBI JIOXOIW 1 BUTPATH MiAINPHEMCTBA, BH3HAYAETHCS
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3aralbHU TOJATKOBUH PE3yNIbTAaT YIPABIIHHS MOJATKOBUMHU TOTOKAMH 1 YXBATIOIOTHCS
aJICKBaTHI PIlIEHHS 010 MPOJAOBXKEHHS 3aXO0/IIB MOJAATKOBOI ONTHUMI3allii ab0 PO o3Iy
iHmmx 1i BapiadTiB. Mojaenb Takoro MOJATKOBOTO OIJDKETY Ta BapiaHTH MOXKIUBUX
YOPaBIIHCHKHUX PIIICHb MPEICTABIICHI HA PUCYHKY 5.

[TomaTkoBuii OIOJKET MiAIPHEMCTBA

dakTuyHuii (3a 3BITHUN IEPIOA)

[ImanoBuii (OnTUMAJIBEHUI)

v v
Jloxonu (exoHOMIS) Burparu (pusukn)

ExoHOMis 32 paXyHOK BUKOPUCTAHHS 3aKOHHHUX Butpary, oB’s13aHi 3 OIUIATOIO TpaLli IpU
METONIB MiHIMi3alii Ta ONTHMIi3alli] MonaTKiB TUIAaHVBaHHI Ta ONTUMIi3allii HonaTKiB

A 4
A\ 4

ExoHOMis 32 paXyHOK ITOJaTKOBUX IIUJIBT Ta Butpatu Ha omiaty mparii paiBHUKIB I
IHIIMX 3aKOHHUX CITOCO0IB IIDOBEIEHHS MTOIaTKOBOT'O CAMOKOHTDOJIIO

\4

A 4

ExoHOMis 32 paXyHOK HOJIIIIICHHS ITpadu, nens y pasi He06a4HOTO MOPYIICHHS
BHVTDIIIHBOTO MONAaTKOBOI'O KOHTDOJIIO MOIATKOBOTO 3aKOHOIABCTBA

A 4

[HII1i MOIaTKOBI BUTpATH, OB’ SI3aHi 3
00CIIVTOBVBAaHHSM MOIATKOBOTO ITDOLIECY

THIIi MOAATKOBI 10X0aM (€KOHOMIs)

\4

v

A 4

Canp0 MOJaTKOBUX JOXOMIB 1 BUTPAT (IIpUOYTOK/30UTOK)

Llpubymox |« VYXBajieHHs PIIICHHS > 36umox
| |
1) 3arBepauTH  TOAATKOBHH  IUIAHOBHIA 1) BusHaru MOJaTKOBUH  MEHEKMEHT
OIOIKET; Hee(PEKTUBHUM 1 HE 3/1IHCHIOBATH HOT0 HAIAJI;
2) TlpubyTok ChOpsMyBaTH Ha PO3BHTOK 2) BusHartu MO/IaTKOBU I MEHEHKMEHT
MiANPUEMCTBA, MOJAATKOBOTO MEHEKMEHTY, Ha Hee()EKTUBHUM, MPOTE 3MIHUTH CIIOCOOH, METOAH
320X0UEHHS MOaTKOBUM MEHEKepam CKOpPOYEHHSI MOIaTKOBUX BUTPAT.

Pucynok 5 — Mozenb mogaTkoBoro OroKeTy MmiIpueMCTBa
IMpumiTka: moOyI0BaHO aBTOPOM Ha OCHOBI mkepern [12]

OTxe, MNOAATKOBUI MEHEIKMEHT MIJNPUEMCTBA, SK CKJIaJgoBa (PIHAHCOBOIO
MEHEKMEHTY Tiepeadadae po3poOKy yIpaBIHCHKUX PillleHb, CIIPSIMOBAaHUX Ha (POPMYBAHHS
(iHAHCOBOrO MOTEHIiany i MiJBMINEHHS HOro e(peKTHBHOCTI. Moro OcHOBHa MeTa He
3BOJIUTHCS 10 A0COIOTHOI MiHIMI3AIllT MOJAaTKOBUX TUIATEXKIB, a MOJISATAE B aKTUBHOMY BILJTHBI
Ha MaKCHMIi3allil0 YUCTOro NpUOYTKY MIANPUEMCTBA MIPU 33JaHUX MapaMeTpax IM0JAaTKOBOIO
CepeIoBUILA 1 PUHKOBOI KOH'TOHKTYPH.

[lomaTkoBa omTHUMI3alis CUCTEMHO TIOB’si3aHa 3 yciMa IMpOLEcCaMu YIpaBIiHHSA
HiAIPUEMCTBOM Ta IPYHTYETHCS Ha MOJAATKOBOMY TUIaHYBaHHI, aHali31, 001Ky Ta KOHTPOJIIO.
OnTuMizaiis MOJATKOBOIO HAaBaHTAXXEHHS NpeACTaBiIse co0O0 MeXaHi3M peaizamii
M0JIaTKOBOT MOJITHUKU B TOCIIOIAPChKIN MPAKTHIII MiIMTPUEMCTBA, TOYMHAIOYH BiJ] TOCTAHOBKU
METH JI0 KOHTPOJTIO €peKTUBHOCTI peaisallii 00paHoro BapiaHTa OmoJaTKyBaHHs (pHc. 6).

lomo meTu mNONATKOBOI oONTHMI3alli, TO CcHOYaTky (OPMYIOThCS MPIOPUTETHI
3aBJaHHS ~ TOJIaTKOBOTO  JiSUIBHOCTI,  BPaXxOBYIOUM  OCOOJMBOCTI  (PYHKIIOHYBaHHS
nianpueMcTBa. I1icis mocraHOBKM METH 3/11HCHIOETHCS OIJISA]] 3aKOHOAABCTBA Ta HOPMATHUBHO-
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MPABOBHX aKTiB 3 MUTaHb OMOJATKYBAaHHS Ta OYXTaITePChKOTO OOIIKY.

[ MexaHi3M onTuMi3amii MOJATKOBOI0 HABAHTAKEHHSI HA MiANPUEMCTBI ]
ETAII | [ Bu3HadyeHHs MeTH Ha HaIPAMIB ONTHMI3alii IOAATKOBOIO HABAHTAXKECHHS ]
—>
1
Mocranoska mery | ONTHMI3ALis PiBHS MOAATKOBOrO HABAHTAKEHHS Ta BUBLILHEHHS
1 . . .
OIaTKOBOT i JI0/aTKOBUX (pIHAHCOBUX PECYPCIB [UIsl PO3BUTKY IIANPUEMCTBA
onTUMizaii I A
/ IMopaTkoBe MJIaHYyBaHHSA \ / IMopaTkoBui aHadi3 \ﬁ
ETAIT I Po3po0ka anbrepHATHBHUX AHaji3 mogaTKOBOTO M0, 00’ €KTIB
BapiauTiB ontuMisamii [TH OTIOMATKVRAHHS TA MTOTATKORUX HAR
Bubip - < - : . .'
OIITUMAIIEHOT'O Bubip ontuManbHOro BapiaHTa | i|  Amnani3 gakTopis, IO BINIMBAIOTH
. cee 1 .
BapiaHTa ontumisai ITH ‘| 1' Ha p1BCHb OINMOAATKYBAHHS
. A 4 ! ] 4
II0JaTKOBOI . . . 1R .
OHTI/IMi3aHii BI/I6lp METOA1B ITIOAATKOBO1 A AHamni3 IIOJIATKOBOI'O
. cer 1 - .
OornTumi3aliil 1" T: HaBaHTaXXCHHJ M1OIIDUEMCTBA
\ 1
Y ! g rt v
. 1 . . .
Crazanss rpadiky mogaTKOBHX ' ': AHaii3 anbTepHaTUBHUX BapiaHTIB
TUTATEXKIB Ta OIOKETY ! ' onrumizamii ITH
IIOJAaTKOBUX BUTPAT ! v
A 4 . .
AHaJ'I13 IHOJATKOBUX pI/ISI/IKIB JJIs
V3romkeHHs OJaTKOBOIO IIAHY . A
. obpaHoro BapiaHTa onTUMI3aIlii
3 (hiHAHCOBUM TIJIAHOM / k /
ETAII I . )
ITopaTkoBHii 00.1iK
Peannizariis .
06DAHOO B;l - dopmyBaHHS _ | PospaxyHok nojaTkoBux Crnanaunns i 3
p p < [I0/IaTKOBOI 0a3u v 3000B’3aHb HOIaHHA IIOTATKOBO1
IOJaTKOBO1 RRITHOCTI
oInrTuMizanii
TATKOBUH KOHTPOJIb
ITopaTko KOHTPO
ETAII IV - .
Kontposnb piBHA OAATKOBOTO »| KonTpOoh piBHS MOJATKOBUX
MOHITOpHHT HaBaHTaXCHHS DU3HKIB
peautizarii 3 ¥
IOJIaTKOBOIL - -
ONTHMIzAIi EdexTuBHicTh N0AaTKOBOI oOnTHMI3auii
Ta NPUIHATTS v v
pilieHb . .
YXBasneHHs pILIEHHS PO YCcyHEeHHS BIOXWIECHD Ta
e(heKkTHBHICTh ONTHMI3AIiT IeperIsiy IIaHy
J [

Pucynok 6 - MexaHi3Mm onTuMi3allii moJaTKOBOTO HaBaHTaXKEHHS B CHCTEMI
KOPIIOPATUBHOT'O MOJIATKOBOT'O MEHEI)KMEHTY
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OO0O0B’SI3KOBO OILIIHIOETHCS 00CAT iH(OPMAIIHHUX Ta TPYIOBUX PECYPCIB, TEXHIYHOTO
3a0e31evYeHHS Ta BiAMOBIAHICTS METH TOTpeOaM IiIPUEMCTBA.

Ha nactymHoMy erami 3AilCHIOETBCS BHOIp ONTUMAIBHOTO BapiaHTa IOJATKOBOI
IISIIBHOCTI  mianmpuemMcTBa. Jlms  1bOro  aHami3yeTbesl TOJATKOBE Iojie  CyO’ekTa
rOCHOJapIOBAaHHS, BUSBIAIOTHCS (DAKTOPYU BIUIMBY Ha MOJATKOBE HABAaHTAXKEHHSI, BABYAIOTHCS
HalnpsAMKU Ta METOJM ONTHMI3alii MOJATKOBUX 0a3, a TAKOXX BHU3HA4YarOThcsA (PAKTOpH, IO
(OpPMYIOTh CTPYKTYPY MOJIaTKOBOT'O HABAHTAXKEHHSI.

Ha miacraBi pe3ynbTaTiB aHajizy poO3pOOJAIOTHCA JEKIIbKa albTEPHATUBHUX
BapiaHTIB 3IHCHEHHS TOJATKOBOI MisTbHOCTI. [lami OIiHIOETHCS KOXKHHM BapiaHT Ha MiACTaBl
pPO3paxyHKIB PiBHS MOJIaTKOBOTO HABAaHTAXXCHHS Ta OOMPAETHCS HAWBUTIAHIIIMKA BapiaHT, IO
BIJIMIOBIIa€ TUTAHY ONITUMIi3aIlii.

Jl11s o6paHoro BapiaHTy OnNTHMI3allii 0OUPaOTHCS BIAMOBIIHI METOIM OMTHUMI3AIIIT, SIKi
MOXYTh BIUIMHYTH Ha (OpMYyBaHHS MOJATKOBOi 0a3u, CTPYKTYpY IIOJaTKOBOTO
HaBaHTaXeHHsA. Jlami mNpoBOAATBCA PO3pPaXyHKH IOJATKOBMX IUIATEXIB, CKJIAJA€ThCA
MOJATKOBHH OIOJKET BUTPAT Ta MOJATKOBHI KaJeHIap Ha MOTOYHUH nepioa. Ha miit ocHOBI
MIPOBOAMTHCA aHaNI3 1 OLlIHKA MOAATKOBUX PU3UKIB MiAMPUEMCTBA y pa3i pealizaiii o0paHoro
BapiaHTa ONTHMI3aIlii.

Peanizamis oOpaHoro BapiaHTa MOAATKOBOI [ISJIBHOCTI mepeadadae KOPUTYBaHHS
NOJaTKOBUX 0a3, BeACHHS OONIKY omepamid MiANMPUEMCTBA, CKIAAAIOTHCS PO3PAXYHKH
MOJIaTKOBUX 3000B’s3aHb Ta MOJIAETHCS MOJATKOBA 3BITHICTH BIAMOBIAHO A0 rpadiky CIIaTH
MOJJATKOBHX IIJIATEXKIB.

MOHITOPUHI BUKOHAHHS IJIaHy ONTHMi3alii CpsAMOBaHUN Ha 3/11HCHEHHS KOHTPOJIIO
3a piBHEM TMOJATKOBOTO HABAaHTAXEHHA Ta pIBHEM NOJATKOBHUX pHU3HKIB, MOTOYHOMY
KOpUT'YBaHHI NOKa3HMKIB. KOHTposbHA QYHKIIIS CTOCYETHCS K MOAATKOBOI AiSNIBHOCTI, TaK 1
rOCIOIAPCHKUX Olepallii miInpueMCTBa.

[Ticas uporo Hactymae rojlOBHHUI eran MOJaTKOBOI ONTUMI3AIlll — NPUMHSTTS PIIIEHb
00 YCHIIHOI Ta eQeKTUBHOI peami3amii MexaHi3My ONTHMI3alil I0JaTKOBOIO
HAaBAaHTA)XCHHA Ha MIANPUEMCTBI. SIKIO micis BUKOPUCTAHMX METOAIB Ta CHOCOO0IB
onTUMi3alii NOJaTKOBE HAaBAaHTAXKEHHs 3MEHIIUTHCS, TO ONTHUMI3allis MPOMILIa YCHILIHO 1
MeXaH13M BapTO BIPOBAKYBaTH y AISUIbHICTb MIIPUEMCTBA.

BucHOBKM Ta nmepcneKTHMBHM NMOJANBIIMX AOCHIAXKeHb. 3alpOBaKECHHS MEXaHI3MY
ONTHUMI3aIlii MOJATKOBOTO HAaBaHTAXEHHS Ha IIIMPHEMCTBI € TOJOBHOI YMOBOIO HOTO
CTaOUIBHOTO PO3BUTKY. BHUKOpUCTaHHS MeETOJIB omNTUMi3auii Ta BHOIp ONTHUMAIbHOTO
BapiaHTy OMOAATKYBAHHS JaCTh MOXJIUBICTH MIJIMPUEMCTBY CIJIA4YBaTH MOJATKOBI IUIaTEX1 B
HEOOTSDKIIMBOMY JUIS HBOTO PO3MIpi, HAIpaBIsATH 3E€KOHOMJIEHI KOLITH Ha MOJAJIbLIMNA
PO3BHTOK Ta 3MEHIIMTH TOJATKOBI PH3WKH. TakWil €JIeMEHT YNpaBIiHHS IOJaTKOBHMHU
NOTOKaMH MiAMPUEMCTBA OanaHCye BITHOCUHU MK (piCKAIbHUMH OpraHaMH Ta Ccy0’ €eKTamu
TOCIIOJJApIOBAaHHS, 110 HAaJae, B CBOKO YEpPry, JepikaBi 3a0e3MedYeHHs] MOBHOTO HAIXOIKEHHS
MOJATKOBHUX IJIATEXIB J10 OIOKETY.

HanpsiMkamMu moganbImnX JOCTIKEHb MOYKE CTATH BHKOPHCTAHHS 3aIPOITOHOBAHOTO
MEXaHi3My ONTHMi3allii MOJAaTKOBOTO HAaBaHTaKEHHS Yy TOCIOJAPCHKIM  MpakTHIl
KOHKPETHOTO MiAnmprueMcTBa. Ha 1iif OCHOBI MOKJIMBE ITPOTHO3YBAHHS MTOJJATKOBHX BUTPAT Ta
MOJAaTKOBOTO HABAaHTAKEHHS Ha KOHKPETHE MiJNPUEMCTBO, IIO JIO3BOJUTH 3pPOOHUTH
MPAKTUYHY OLIHKY Ta €(EeKTUBHICTh 3alpOBA/KEHHS JAHOTO MEXaHI3MY Ha IMiJNPHEMCTBAX
Ykpainu.
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