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NOAATKOBI IHCTPYMEHTU PEANMI3ALII AHTI/IKPM3OBO'I'__I'IOJ1ITI/|KI/I:
MDKHAPOOHUU OOCBIO TA MOXITUBOCTI YKPAIHU

Cmammsa npucesyena 6UCBIMACHHIO pe3YTbMAMi8 00CHIONCeHb 3 NPodIeMaAmMUKU SUKOPUCMAHHS NOOAMKIG 6
cucmemi IHCMPYMEHMI8 AHMUKPU3080I NOMIMuUKU. Y cmammi 8UKIA0eHO 00C8I0 NpOGIOHUX 3apyOIdCHUX KpAaiH o000
3ACMOCYBAHHS NOOAMKOBUX THCHMPYMEHMIE AHMUKPU3080T NOIIMUKU, 4 MAKOHC I0eHMUDIKOBAHO GIONOBIOHI MONCIUBOCHE
Yxpainu. Memoro cmammi € uknadenHs pe3ynibmamis 00CHIOHCEHH MIHCHAPOOHO20 00CBI0Y BUKOPUCIAHHS NOOAMKIE 8
cucmemi IHCMPYMeHMI8 AHMUKPUZ080T NOIIMUKU, a MAKONC OYIHKA MOodcausocmell YKpainu wo0o eniugy nooamrkogozo
MAHINyI08anHsa 8 cucmemi npomuodii  coyianbHO-eKOHOMIuHIL  Kpusi. 1li0 uac npogedenHs  O0CHIONHCEHHs
BUKOPUCIMOBYBATIUCA HACMYNHI Memoou: auaniz i cunmes, iHOYKYiA i 0eOVKYifA, aHANIMUYHI NOPIGHAHHA, 3iCMABNEHH,
CeMAHMUYHO20 AHANI3Y, eKOHOMempuuHull. YOOCKoHaneHo MemoOudHi NpUutiomu BUKOPUCMAHHA NOOAMKI8 8 cucmemi
iHCmMpyMeHmie aHmuKpu3080i noximuxu. /flicmanu nooansuio2o po3eumky HAyKo8i nioxoou 00 OpMY8aHHA NOOAMKOBOI
MoOeni ma muny WKam OnoOAmKY8AHHs 6 3ANeNHCHOCHI 6I0 xapakmepy Kpuzoeoi cumyayii. 3pobreno 8ucHo80K npo
npiopumemHicms ROOAMKOBUX IHCIPYMEHMIB, CNPIMOBAHUX HA CIUMYIIO8AHHSL IHBeCMUYIUHOT OLUIbHOCMI MA OHOGIEHHS.
OCcHO8HO20 Kanimany. Brazamo Ha OoyinbHicmb 3aCMOCYBAHMS CHYYKUX MEXAHI3MI8 NOOAMKOB020 pe2ynio8aHH.
Ipakmuuna 3Ha¥ywicms OMPUMAHUX Pe3VIbMAmMI6 NONA2AE Y MOMY, WO 8OHU MOICYMb OYMuU UKOPUCIAHI 8 Npoyec
dopmysanns ma peanizayii NOOAmMKo80i NoaAIMuKY depiicasu nio yac peanizayii cmpameeii GHMUKPU308020 PecyI08aHHs,
Y MOMY YUCTI WIAXOM CMUMYTIO8AHHA eKOHOMIYHO20 3DOCMAHHA HA iHeecmuyiiunill ocHosi. OKpim moeo, 3pobieHi
V3a2anbHeHHs 0036080Mb POUWUPUMU HAYKO8e OAYeHHs NPo Xapakmep ma 3Micm npoyecie no0amko8o20 pe2yno8ants )
NpPOGIOHUX 0epaHcasax caimy.

Knrouosi cnoea: nooamxu, no0amkoai iHcmpymeHmu, aHMUKpU306a NOTIMuKa.

BCTYII

BupoOiieHHs: Mojiesield i KOHIEMIiH TpaHchopmarii
MOJJATKOBOTO MeEXaHi3My 3 METOI BHpIILICHHS 3aBJaHb
QHTUKPHU30BOTO PETYJIIOBAHHS € aKTYaJIbHOIO 1 3HAYYIIOO
npoOiemMoro 11st Oyb-sIKO1 KpaiHu. AHalli3 MKHapOJHOTO
JIOCBily TIOKa3ye, IO OpPraHd PETyJIIOBaHHS €KOHOMIKOIO
pi3HUX KpaiH BHUKOPHCTOBYIOTH IIOJaTKH B  SKOCTI
IHCTpyMeHTa aHTHKpH30BOi momituku. IIpobremaTika
BHKOPHCTAHHS MOIATKOBUX IHCTPYMEHTIB B SKOCTi 3aCO0Y
QHTUKPHU30BOTO PETYyJIOBAaHHSI € AaKTyalbHOIO 1 A
YkpaiHu, TEeMIH EKOHOMIYHOTO pPO3BHTKY fKOi €
HE3HAYHUMH, a E€KOHOMIYHa CHUCTEMa XapaKTepPH3YEThCS
HasIBHICTIO CYTIEpEWINBUX TEHACHIIIH.

ITocTanoBka npoodJeMu. Jns VYkpainu
JIOCHI/DKEHHST NPOOJIeMaTHKH BHKOPUCTAHHS IOJIATKIB B
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SIKOCTI 1HCTPYMEHTY aHTHKPH30BOi HOJITHKH Ma€ BEIHKE
3HAYEHHS, OCKUIBKM CHCTEMHA COIL[laJbHO-EKOHOMIYHA
KpH3a B Cy4yaCHHUX yMOBax Moke OyTH IOJ0JIaHa JIMIIe 3a
JIOTIOMOTOI0 TIEPEBAYKHO EKOHOMIYHUX perysiTopis. Okpim
TOrO, IIONATKOBUHM MEXaHi3M IPYHTYETBCS Ha UiTKHX
NIPaBOBUX HOpPMax, M0 JO3BOJSIE  3alPOBAPKYBaTH
HaTiepel BU3HAYCHI MOJETI E€KOHOMIYHOI IOBEIIHKH Ta
3MIACHIOBATH HAJEKHUHA MOHITOPHHT PE3yJIbTaTHBHOCTI Ta
€(EKTUBHOCTI BXKUTHX 3aXO/IiB.

AHani3 ocTaHHix nocaimkenb i myOaikamiii. B
OCTaHHI POKHM aKTyaJbHUM [UTAHHSIM BHKOPUCTAHHS
MOJATKIB B SIKOCTI IHCTPYMEHTY aHTHUKPHU30BOI MONITHKH
MPUCBSIUYETHCS  YMMAJO HAyKOBMX mpaub. [lmigHo
MPALOOTh HAJ I[€l0 NPOOJIEMATUKOK BITYM3HSHI Ta
3apy0ixHi BYeHi: 3axapin C. B, Kpucosaruii A. 1., Komryx
T. B., JIro6iu O. O., Pumap O. I'., Tkauenko H. M. ta in. ¥
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TOW ’k€ dYac, MOTPeOYIOTh IMOTIHOIIEHOTO aHami3y Ta
y3araJbHEHHs IPOLECH, IO BIUIMBAIOTH Ha (HOPMYBaHHI
NOZIATKOBOT MOJIITUKH 3 YpaxXyBaHHSIM CyYaCHUX HACIIJIKIB
COL[IaJIbHO-EKOHOMIYHUX KPH3.

Mera crarTi (MOCTaHOBKA 3aBAaHHsA). MeToro
CTaTTi € BHUKIAJCHHA  PE3YNbTAaTiB  JOCIIHKCHHS
MDXKXHApPOHOTO JIOCBITy BUKOPUCTAHHS ITOIATKIB B CUCTEMI
IHCTpYMEHTIB aHTHKPH30BOi IOJITHKH, a TaKOX OI[IHKa
MOXJIMBOCTEM VYKpaiHM IIOAO BIUIMBY IOJAaTKOBOI'O
MaHIMyTIOBaHHSA B  CHCTEMi MPOTHIIi  COIliabHO-
E€KOHOMIYHIN KpH3i.

PE3YJBTATHU JOCIIJKEHHA

VY cydacHHMX yMOBax pO3BUTKY CBITOBOI €KOHOMIKH,
SKI  XapaKTepU3yIOThCS  3arOCTPEHHSIM  IIOOAJIbHOT
KOHKYpEHLIii, MMOJaTKOBI CHCTEMH CTaIOTh IHCTPYMEHTOM
KOHKypeHTHOi Ooporebu [3, c. 40]. IlpoBimui kpainu,
MIparHy4yy 3ajy4YUTH I1HO3EMHI IHBECTHIII Ta CTpUMATH
BIMIUIMB  BHYTPIMIHBOTO  KaIliTamxy,  CHCTEMaTHYHO
BXKMBAIOTh 3aXO[iB, IO CHOPSAMOBAaHI HAa TIONIMIICHHS
MOJAaTKOBOIO PEXUMY, HAMarar4duch 3alpOlOHYBaTH
iHBECTOpaM MpHUBaOJIMBI YMOBH JUIS 3/IICHEHHS BKIIA/ICHb.

Exonomiuna  Hayka  OOIpyHTyBaja  MOJENb
MOAATKOBOI MOJITHKH SK IHCTPYMEHTY aHTHKPH30BOTO
peryJroBaHHs, Ky MOXKHa cpopMyBaTH TaKMM YHHOM: I10-
nepiue, €IMHI HHM3bKI IOJATKOBI CTaBKU (BIJICYTHICTbH
NPOTPECUBHOCTI Ta PErpecuBHOCTI), MO-ApYre, IIUPOKa
0a3a ONoAaTKyBaHHS, ITO-TPETE€ MAKCUMaJbHA aJPECHICTh
(aye He IHAWBIAYAIBHICTH) TOJATKOBUX MIET.

Ypsaam TpOBIIHMX KpaiH  3aCTOCOBYIOTh, SIK
MPaBWJIO, TIOMIPHE TIIOJAaTKOBE HaBaHTaxeHHS. lle €
pe3yibTaToM  TPOBEAEHHA  IIOJATKOBOi  TOJITHKH,

CHPSMOBAHOI HAa MIATPUMKY CTaOLIBHOTO E€KOHOMIYHOTO
3pOCTaHHS B YMOBaX BHCOKHMX PH3UKIB BHHHKHEHHS
KpHU30BHX TIposiBiB. B Toif ’ke dac mnHMTOMa 4YacTKa
NOJATKOBUX ILIaTeXiB y cTpykTypi BBII Gararbox kpaiH €
nocuth cyTreBoro — Bifg 40 mo 50% (®Ppawniist, ABCTpis,
Itanisi, bensris, Hopgeris, Hinepiaunu, Oinsamis,
Bemnis, Janis, JlrokcemOypr) [5; 8].

[lin BmWIMBOM UMX TEHACHLIH 10 MOJATKOBUX
cucteM OarathbOX KpaiH, sIKI 3aJHMIIAIOTBCS B IJIOMY
NPUHHATHUME JUIS  3aIy4eHHS 1HBECTHLIH, peryJspHO
BHOCSITECS TIEBHI 3MiHH, SKi CIPSIMOBaHI Ha MIATPUMKY
PO3BUTKY cepr BUCOKHAX TEXHOJIOTiH. bimpmricTe aBTOpiB
BKa3ylOTb, 1[0 Taki 3aXOJH CHPSMOBaHI Ha (OPMyBaHHs
IHHOBAaLIHHOT ~ E€KOHOMIKH, 1 CHpUSIOTH  [EPeXony
CYCIIUIBCTBA Ha NOCTIHIYCTPialbHy MOJENb PO3BUTKY. AJle
B KOHTEKCTI HAIIOTO MOCTI/KEHHS 3a3HAYMMO, IO I K
3ax0u1 MarwThb i BAXJIMBEC AHTHUKPU30BE 3HAYCHHA,
OCKIJIbKH JIO3BOJISIIOTH «3B’S3aTH» HaJUIMIIKOBI (piHAHCOBI
pecypcH ISl IHBECTYBaHHS KalliTaJIOMICTKUX MPOEKTIB, L0
Ha TPaKTUIl TMPU3BOJIUTH A0 CTPUMYBaHHS 1HQILIT Ta
3pOCTaHHS MOMHUTY Ha Kamitan. Kpim Toro, Bka3aHe TATHE
3a COOOI0 TIiNBUIIEHHS €TaCTUYHOCTI pearizallii 3axofiB

IPOLIOBO-KPEAUTHOT ~ MONITHKH,  SKi  BHUCTYMAIOTh
MIPOBITHOIO JIAHKOIO cUCTEMHU AHTHKPHU30BOTO
pEeryJItOBaHHS.

KpiM cTaHgapTHHX TMOAATKOBHUX  IUIBL,  JUIS

iHBECTOpIB Ta IHHOBAaTOpiB y pO3BHHYTHX KpaiHax
JIOAAI0ThCS TaK 3BaHI «CIeLialbHI» MUIBIM — NPUCKOpEHa
MOJATKOBAa aMOPTH3allis HA IHHOBaIilHE OO0 HAHHS,
HaJaHHA  JIOJATKOBOTO  IIOJIATKOBOTO  KPEAUTY  IIpH

—e

CTBOPEHHI HOBHX BHPOOHMITB, BKJIIOYEHHS BHTpaT Ha
o0ciTyroByBaHHs OOpry IO CKJIaay BaJIOBUX BHTpAT TOILO
[2, c. 85]. BkazaHe cTUMyIIIO€ IHBECTULIMHUI MOMUT, LIO
KaTaji3y€e CyKyIHY IPOIO3UILII0 Ta 30UIbIIyE MOTPeOH y
poOouiii cwm. Biarak, Taki MBI € BaXKIUBUM
IHCTPYMEHTOM aHTUKPH30BOTO PETYIIIOBAHHS.

[Ipn oOpanHi napaMeTpiB NOAATKOBOI MONITHKH
ypSAM  3BEpTAlOTh yBary Ha (hiHAHCOBE CTAHOBHIIE
IUIATHUKIB, B TeEpIIy 4Yepry B AacleKTi MOMIIUBOCTI
(opMyBaHHS HAJNEKXHOTO 3a 00CATOM IHBECTHUIIHHX
pecypciB. CTHUMyNIOBaHHS iHBECTHIIHHOI aKTHBHOCTI €
KIIIOYOBOIO YMOBOIO (hOpMyBaHHS CYKyIHOTO IIONHUTY, a
OTXe — 1 MATPUMKH PUHKY Tpaui. IlnaTaukw (BupoOHUKN)
NOBUHHI MaTH TOCTIHHY MOXJIMBICTh 3A1HCHIOBATH
(iHaHCyBaHHS BUPOOHUYUX BUTpAT («oTouH1
IHBECTHLI») 32 PaxyHOK DI3HUX JDKepesl, BHYTPIIIHIX Ta
3aJy4eHHuX. Y IHIIOMY BUIIAJKY BTPAYaETHCS MOTHBALIS
JO PpO3LIMPEHHS BUPOOHMITBA, 1 (hiHAHCOBA KpH3a
nepepocTae y npomMuciiony [4; c. 90].

B pamkax BUKOPUCTaHHS ITOJaTKOBUX iHCTPYMEHTIB
AQHTHKPH30BOT'0 peryJIOBaHHS OKpeMi aBTOPH
PEKOMEHIYIOTH BXXHMBaTH 3aXOIiB JUIS CTHMYJIIOBaHHS
(iHaHCYBaHHS NPUPOJOOXOPOHHUX (EKOJIOTIYHUX) BUTPAT,
a TAKOXX 3HAYHO IIABUIIMTH PO3MIPH CaHKIH (mTpadis)
32 TIOPYIICHHS BHMOI €KOJIOTIYHOIO 3aKOHOJABCTBA.
[pumipom, y Himewyuuni po3mip mojatky Ha aBTOMOOLT
3aJeXKHUTh BiJ 00CAry LWIIHApAa IBUIYHa (IIOTYXHICTh
JBUTYHA) Ta HaSIBHOCTI Cy4acHOI'0 KaTai3aTopa; BIaCHUKH
MAaJONOTY)KHUX ~ABTOMAIIMH, SKi OCHAlIEHI TaKHUMH
Karaji3aTopaMu, BiJ ITOJaTKOBOrO0 OO0OB’S3Ky B3araii
3BIJIbHEHI, OCKIJIBKH BBAXKA€ThCS, IO TAKHH aBTOMOOLIbL
30BCIM HE WIKOAWTH IOBKULTIO, a € CKOpIIIe «3aco00M
TpaguIiifHOTO TIepecyBaHH [7, c. 88].

3aco0KM EKOJIOTIYHOTO OMOJATKYBAHHS MOXYTb
MaTH TIOMIpHY aHTHKPH30BY [0, ajle B yMOBax
obMexeHocTl (PiHAaHCOBHUX PECYpCiB IUIATHUKIB TOJATKIB,
IO € HACTIIKOM KpH3H, € OUIBII Ji€BUMH, OCKLUIbKU
IUIATHUKU 3MYIIEHI €KOHOMHTH 00OpOTHI akTuBU. Kpim
TOrO, aKTUBHE MaHIMyJIFOBaHHs rnapamMeTpamu
€KOJIOTIYHOTO  OINOJAaTKyBaHHS  3MYIIye  IUIaTHHKIB
pearti3oByBaTH MPUPOAOOXOPOHHI MPOEKTH, SIKi 3a3BUUAM €
KalliTAIOMICTKUMH, 10  IO3UTUBHO  BIUIMBAE  Ha
CTUMYJIIOBaHHS CYKYITHOTO I1HBECTHLIHHOTO NONHUTY Ta
CTpuMYy€ iHpIAIITO.

B 3anexHOCTI Bi XapakTepy MOAAaTKOBOI MO THKH,
II0 HPOBOAATH YPAAM PI3HUX JIepkaB, BUAUIAIOTH TPH
HaMMmomMpeHimi T TUNH: 3 BUCOKHM OIOAATKYBaHHSM, 3
NIOMIPHAM OIOAATKYBAaHHAM, HHM3bKHUM OIOJATKyBaHHAM
(odmmopwm). IMoiTHKa BHCOKOTO OMOJATKYBAaHHS IOIUIbHA
B YMOBaX, SKIIO JiepkaBa Haaae SIKICHI MOCIyTH (30KpeMa,
y cdepi comianbHOTO 3a0e3MeueHHs), i MIATHUKU TOTOBI
IUTATUTH JIOJATKOBI KOIITH 3a Iii mocimyru. Kpim Toro,
TIOJIITHKA BUCOKOTO OMOAATKYBaHHS JOLUIBHA JUIS 3aXUCTY
HaI[IOHANBHUX pecypciB  (30KpeMa, MPHPOTHHX) abo
HAI[IOHATBHUX PUHKIB (30KpeMa, BiJ eKCHaHCIi eKCIopTY).
[puxmagn: Bexnka Bpuranis, [lIsenis, Hopseris [5; 7].

[NomiTika HU3BKOTO ONMOJATKYBaHHS JOLUIBHA UL
3a0e3MeueHHs «IIBUAKUX» Tpolleil 1o OI0KeTy 3a yMOB
HEIOUIBHOCTI PO3BUTKY Teputopiii (odmopu), ado 3
METOI0 PO3BHUTKY IE€BHHX BHUPOOHHITB Ha OOMEKEHHX
TepuTopisix (BuIbHI ekoHoMiuHi 30HM). [Ipuxnaan: Kinp,
BipmkiHChKi ocTpoBH, «Haykorpaam» y Iunaii, Kurai, Pocii
Ta iH.
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[omiTnka  MOMIPHOTO  OMOJATKYBAaHHS,  SKY
MIPOBOJATH OUTBINICTh KpaiH, HaWKpaimie MmIXOIUTh st
MIPOBEJICHHS] aHTUKPHU30BOTO PETYIIIOBAHHS, OCKIIBKH TaKa
MONITHKA  JOMYCKAa€  MAHIMYJIIOBAaHHSI  MOJATKOBHM
PEKUMOM, TOOTO MIABHIICHHS a00 3HIKCHHS MOJAaTKOBUX
CTaBOK, a TaKOX 3MiHy YMOB (opMyBaHHsI (BU3HAUCHHS)
nojarkoBoi 6a3u. Came MaHIMyJIOBaHHS, SIKE JOCSITAETHCS
3aBIISIKM THYYKOCTI y ()OpPMyBaHHI OAATKOBOT HMOITHKH, i
YMOXIIUBJIIOE pEaTi3alif0 MEBHUX 3aXO[iB, SKi MAaroTh
BILIVB Ha TIOBEHIHKY TUIATHHKIB.

CBo€ro  deproto, cepex MOJCNEH  TONITHKA
MOMIPHOTO  OMOAATKYBaHHA BHIUIIOTH JiOepalbHO-
00MeXyBaJIbHY Ta COIliaJibHO-HaBaHTakeHy. JlibepanbHO-
oOMeXyBalbHA MOJENb XapaKTepHa Uil KpaiH, sKi
CTaBIATH 32 METy HapoIlyBaHHA  (BiXHOBIICHHS)
BUPOOHHMIITBA TOBapiB, BUXim (EKCIAHCIis) HA 30BHIIIHI
PHHKH, 3pOCT@HHS JIOXOMAIB IHCTHTYLIHHHX CEKTOpIB 3a
paxyHOK MiANpUEMHHUITBA. B pamkax 1miei Momeni
00MEXKYETBCSI PO3MIp NMOAATKOBUX BHIIYYEHb, ajle JeprkaBa
3MyIIEHa BIIMOBISTHCA  BiJl TEBHUX  COI[AIbHUX
TpaHcdepTiB, miner Ta rapadrtid [§, c. 130-131]. fx
MPABUIIO, HAJAIOThCS IMOJATKOBI MUIBIHM ISl CHCTEMHHUX
IHBECTOPIB, EKCIOPTEPiB Ta BHPOOHUKIB, IO CTBOPIOIOTH
po6oui mictst. [TomaTku 3aCTOCOBYIOTBCS Y TapMOHi3allil i3
3ac00aMH BaFOTHOI cTadOimi3arli, OOMEKEHHs ACP/KaBHUX
3aMo3W4eHb Ta CTUMYJIIOBAHHS €KCIIOPTY mpami (eKcropt
MPOYKIIii 3 BACOKMM BMICTOM JIOJIaHOT BAPTOCT).

CouiabHO-HaIPY>KEHA MOJIENb BUKOPHCTOBYETHCS
B NpakTHLi KpaiH 3 BHCOKMM pIBHEM pPO3BUTKY, SKi
3MyIIEeHI MATPUMYBAaTH BHUCOKI COLIaJbHI CTaHAAPTH.
[linTpuMka  BHCOKHMX  COI[iaIbHUX  CTaHAApPTIB €
OCOONUBICTIO 1  EKOHOMIYHOI  IOJITHKKM  0aratbox
MMOCTCOMIATICTUYHUX KpaiH, aje Taka MIATPUMKA Y IHX
KpaiHaX € B OJIOMy Majoe(eKTUBHOK, OCKUIBKH He
3a0e3medye piBHOTO JOCTYIY TPOMAIsSH 1O COI[albHOTO

3a0e3meueHHs] Ta JIOMYCKa€ YCUIAKI «IIepeKpydeHHsD
(mapamokcu). BBakaeThCs, MO0 IMOJATKOBA IIOJIITHKA,
CHpsSIMOBaHa Ha  IIATPUMKY  BHCOKHUX  COLQJIbHUX
CTaHIApPTIB, € JOIUIbHOIK, KOJIM KpaiHa Jocsriia

JIOCTaTHLOTO PIBHSI €KOHOMIYHOT'O PO3BHTKY, MAa€ 3MOTY
e(eKTUBHO 3aXHUCTUTH (PAKTOPHI PUHKH (B TOMY 4YHCII
PUHOK KaIliTaly Ta pUHOK Ipami), a CTpyKTypa
BHPOOHHMIITBA JOAAHOI BapTOCTi BiAMOBiIae oOpaHUM
npiopureraM. MeToro MoJaTKOBOI MOJITHKM 32 OINHCAHOI
MOIeNi € BHUpIMIEHHA TPHOX 3aBlIaHb: IMO-TepIIe,
CTUMYIIIOBaHHS IUIATOCHPOMOXKHOTO IIONHTY, MiATPUMKA
e(pEeKTHBHOI 3alHATOCTI, CKOPOYEHHS HEpPIBHOCTI Yy
po3moaiai A0XomiB (IEepepo3noaiabua Iisl IOJaTKOBOTO
MeXaHi3My), MO-Apyre, MiITPUMKAa BHCOKOI YaCTKH
eKCIIOPTY TOBapiB Ta MOCIYT, PO3pOOKa Ta BIPOBAIKECHHS
LJIECTIPSIMOBAHOI  CTPYKTYPHO-IHHOBAI[IHHOI  MOJIITHKH,
€KCIaHCis 30BHIIIHIX pUHKIB, IO-TpeTe, MiHIMi3allis
BIUIMBY 30BHIIIHIX E€KOHOMIYHUX KpH3 Ha PO3BHUTOK
HalllOHANBHOI ~ EKOHOMIKM, NpPO]IIaKTHKAa  KOJHMBaHb
PUHKOBOi ~KOH’FOHKTYPH BHACIIOK  «CIIEKYJISITHBHHX
aTak». SIK mpaBuiIO, TIpH coUiaNbHO-HANPYXEeHIH Mozeni
MMOJTATKOBOI TIOJIITUKH 3aCTOCOBYIOTHCS BHCOKI CTaBKU
ONOJATKYBaHHS, ajle 3aralbHUil pIBEHb MOJATKOBOTO
HaBaHTKEHHS! MOXKe OyTH abo BUCOKUM, ab0 cepenHiM —
3a paxyHOK 3aCTOCYBAaHHS DPO3Taly>KE€HOI CHCTEMH IIJIbT,
Kl IUIATHUKK OOHMpaloTh camoctiiiHo. [lpumipom, y
Himeuunni 06a30oBa cTaBka I@OJaTKy Ha MPHOYTOK
KOpHopauiii Ha NpaKTHLi 3HWKYEThCS BJABIYI 32 paxyHOK
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3aCTOCYBaHHS yCiMa KOPIIOpAIlisIMH TIEBHUX ILUIBT, ajie sK

HACIiIOK — IUIATHUKH BHUKOHYIOTb II€BHI YMOBHU IS
OTpuUMaHHs 1uX miasr [1; ¢. 170].

PosrimsHeMO — mOCBim  pi3HHMX — KpaiH  IIOI0
BUKOPDHCTaHHS  IMOJATKIB B  SIKOCTI  IHCTPYMEHTY
QHTHUKPHU30BOI MOJIITHKH.

IMonarkoBa  cucrema  Crnonyuenux  Illraris

Awmepukn (CIIIA) € onmHi€ro i3 HaHCKIATHIIINX, OCKUTBKH
Jlie TpU piBHS NOAATKIB: BepxHil (penepanbHuii), cepenHii
(piBeHp mratiB), HWKHIN (Micuesi). [lomaTku mraTiB Ta
MICIIeBi ITOAaTKHA BCTAHOBIIOIOTHECS OpPTaHAMH YIIPABITiHHS
BiJIIOBiTHO IITATIB Ta MiCLIEBUX YTBOPEHB (Tpad)CTB, MICT,
okpyrd, cenunl). OCHOBHHH TOHATKOBUI TATap HECYTh
¢bi3uuHi 0coOH (32 paxyHOK MOJATKY Ha J0X0JH (Pi3HIHUX
oci6 popmyerbest 10 40% IOXOAIB epKaBHOI CKapOHUIII
Ta 40% M0X0/iB OFOKETIB IITATIB).

CyuacHa nonarkoBa mnojituka CIIIA Oynyerbes Ha
MPOrPECUBHOMY  ONOJAaTKyBaHHI  (IOJaTKOBa  CTaBKa
3pOCTa€ BiJNOBIIHO 10 3pocTaHHs noxony). [lomarkosa
CUCTEMa € CTadUIbHOIO Y a/JIMIHICTPAaTHMBHUX HpOLEAypax,
ajle THYYKOIO MO0 BCTAHOBJICHHS CTaBOK (CTaBKH
0araTboX MOJATKIB 3MIHIOIOTHCSA Maiike MOPIvHO).

THImoro ocobmuBicTO omarkoBoi cuctemu CIIIA e
HAsBHICTh YHCIICHHUX MBI Ta BHIIy4YeHb, CIPSIMOBAHUI
Ha CTHMYJIOBaHHS TOTO Y IHIIOTO BHAY MiSUIBHOCTI.
BkazaHe Mae BaXJIMBe aHTUKPU30BE 3HAYCHHS.

[onmatky Ha momany Bapticte y CIIA He icHye.
Henpsime omonmaTkyBaHHSI TPEACTaBICHO IOAATKOM 3
MPOJIAXiB, aKIIU3aMU Ta MUTHUMH 300paMH.

IMonarkoBa momituka CIIA chopsmoBaHa Ha
CTUMYJIFOBaHHS 1HBECTHIIIHHOI MisUTBHOCTI CHUCTEMHHX
iHBecTopiB  (Kopmopamii). KiodoBuMu — eneMeHTaMu
MEXaHi3My MOJATKOBOTO CTHUMYJIOBAaHHS I1HBECTHIIHHOL
IiSUTPHOCTI BUCTYHAIOTH [5; 7; 8]:

- 3aCTOCYBaHHS HOPM TPUCKOPEHOT
aMopTH3amii OCHOBHHX (OHIIB  MiAUPUEMCTB, SKi
3IICHIOIOTh PEIHBECTYBaHHS OTPUMAHOTO MPUOYTKY;

- 3aMpPOBADKEHHS IMIIBI HA I1HBECTHIII, IO
BKJIQJIAIOTHCS Y HAYKOBO-IOCIIHI POOOTH Ta IHHOBAIIIT,

- creniajibHi [10JIaTKOB1 3HIKKHU 3a
KOPUCTYBaHHSI JIbTEPHATUBHUMH BUJIAMH €HEPTii.

Kpim TOro, xoproparii 3acTOCOBYIOTE pETrpecHBHY
LIKaIy OIMOJATKYBAHHS IPH HapaxyBaHHI aMOPTH3aLii, 10
Ha TIPaKTHI [O03BOJSE CTUMYIIOBATH KaIITaJIOMICTKi
MPOEKTH, 1 B TOH e dYac OpPIEHTYBAaTHUCS Ha BHUCOKY
¢ickanpHy e(heKTUBHICTD MOJATKY Ha MPUOYTOK.

[omatkoBa momituka Bemwkoi Bpuranii Haminena
Ha BHCOKe omojarkysaHHs (moHax 38% BBII vy
cepenabpoMy 3a nepiox 3 2000 mo 2017 pp.), 1m0 TOB’s13aHO
i3 BUCOKMMH 00CSTaMH COLIaNbHUX TpaHChepTiB. Pasom 3
TaM y Benwukiii Bpuranii Oigbll  HU3BKI  CTAaBKH
ornojaTkyBaHHsi (OHAY OIUIATH Mpali, 3HIWKEHa 0a3oBa
craka [I/IB, a Takox /i€ po3raixyxeHa cucTeMa
MMOJTATKOBHUX MUIET. BiIMITUMO NOCHTH 3HAYHY KUIBKIiCTh
HiTBr B CUCTEMI MEHCIHHOTO CTpaxXyBaHHS — TAKMM YHHOM
JepkaBa OOMEXye CyKYyIHHWH IIONMUT, ajle CTHMYJIOE
3a0111a/UKEHHS 3 METOIO 1HBECTYBaHHSL.

OCOOMMBICTIO ITONATKOBOI  cucTteMH  Bemmkol
BbpuTtanii € nepeBaxxaHHs HENIPAMHX IOJATKIB y CTPYKTYpi
[MOJATKOBUX HAIXOMKCHb. Y  pO3ApiOHINA  BapToOCTi
OKpeMHuX TOBapiB (MajbHE, TIOTIOHOBI BHpOOH) m0 2/3
CTaHOBJIATH akiu3K. bazosa craska I1/IB cknamae 17,5%.

OnmHUM i3 eNIEMEHTIB THYYKOCTi  ITOJaTKOBOI
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nomituku Benukoi Bpuranii € Te, M0 mapiaMeHT Moxe
BCTAHOBJIFOBATH THMYACOBI CTaBKH OKPEMHX IMOJAATKIB (SIK
NPaBWJIO, Ha HACTYNHUH OIOKETHHX PIK), B 3aJIE)KHOCTI
BiJl IUIAHOBHX JIOXOJIB Ta JOXOMiB. Bka3zaHe BHCTymae

OHUM 13 IMOTYKHUX eHeMeHTiB AHTUKPU30BOT'O
PpeTryJIrOBaHHS.

KpiMm Toro, B 3aleXHOCTI BiJ MOTOYHOL
MaKpOEKOHOMIYHOT ~cuTyamii Ta CTaHy Jep)KaBHHX
¢inanciB [lepxaBHOMY KaszHauelcTBy Bemmkoi bpuranii
HAJaHO TMpaBO 3MiHOBaTH 0Oa3zoBy craBky [I/IB
(3MeHmyBatn abo 30impmryBatn) Ha 25%, TOOTO

BCTaHOBHTH CTaBKy B Mexax Bix 13,125% no 21,875% [5;
c. 277].

[Moxarkosi opranu Benukoi Bpuranii aitoTh 1oBoi
e(eKTUBHO 3aBJSIKM 3aCTOCYBaHHIO CYYaCHUX METOJIIB
criocTepekeHHs. bynio BcTaHOBICHO, 110 2/3 MOJATKOBHX

HAJXO/DKeHb 3abesmeuyroth 10-15% mnataukis. 1li
IUIATHUKH, $IKi YMOBHO MOJXHAa Ha3BaTH «OOIKETO-
dbopMyROUUMIY, MINANATh X 0 YCUISKHX

MapTHEPCHKUX TPOrpaM, 3alpOBaPKEHUX MOAATKOBUMHU
CITy)KOaMH. JisubHICTD THIIX TUTATHUKIB
BIJICHITKOBYEThCS 3aBAAKH 3aCTOCYBaHHIO iH(OpMAIiHHO-
KOMYHIKallifHUX TEXHOJOTiH, SIKi 3[aTHI B PEXHUMI «OH-
JIaiiHy CHTHAI3YBaTH PO HMOBIPHICTh MOPYILICHHSI.

IlomatkoBa  cuctema  @Dpaniii  BimoOpakae
COLIIOTYMaHITapHi, ICTOPUYHI Ta KyJIbTYpHI Tpaauuii, €
noBodi crienudivHor0 1 opurinaneHoto. [1pu mo0OynoBi wiel
cucteMd  OyJo  BpaxOBaHO  OCHOBHI  NPHUHIIUIIY:
CUCTEMHICTh (yCi TOJATKH B3a€EMOY3I'OJDKEHI, ITOJBiliHE
OIOJATKyBaHHS BUKJIIOYAETHCSA), LIEHTpaTi3aLis
MOJIATKOBUX HAJXO/KEHb, THYUYKICTh (TIOJATKOBI CTaBKH
MOXYTh 3MIHIOBATHUCS MIOPiYHO), coriagbpHa
CIPSIMOBAHICTb.

3a BHCHOBKaMH E€KCIEpTiB, IOJATKOBA CHCTEMa
Opanrii € (dickaapHO-OpieHTOBaHOW [5, c. 184], 1m0
00MeXye MOXKIMBOCTI BUKOPHCTaHHS MOJATKIB B SIKOCTI
IHCTPYMEHTY aHTHKPHU30BOT'O PEryJIFOBAHHS, ajic TAPaHTYE
CTIKI HaJXOKEHHS J0 NEepKaBHOI Ka3HW, 1[0 B yMOBax

NOTipIIeHHsT cTaHy (iHAHCOBMX pHHKIB € JIOCUTH
BaKJIBHM.
OCHOBHY 4YacTMHY TIIO/IaTKOBUX  HaJXOIKCHb

@panuii  gopmyrors Henpsmi noxaTku. OcoOaMBICTIO
OIO/IaTKyBAaHHSA NOJaHOi BaprocTi y Ppanmii € Te, mo
[IAB mae gotupu craBku: 5,5%, 7%, 19,6%, 22%. Taka
mudepeHmianis, 3 OTHOTO OOKy, YTPYAHIOE MOJAaTKOBE
aJIMIHICTpYBaHHS, a 3 IHIIOTO — JO3BOJISIE BpaxyBaTH
BJIACTHBOCTI OKpPEMHUX OIepaliii Ta MiJBUIIUTH CTYIiHb
CIpaBeIMBOCTI  omojarkyBaHHsS (y ii cy4acHOMy
po3yminHi) [8, c. 371].

VY ®paniii onoIaTKOBYIOTECS A0XOIU He (Pi3HYHOT
ocobu, a jgomorocnonapcrea. lle no3Boisisie BpaxyBaTH
JOXOAM BCIX WIEHIB POJMHM INpH BH3HAYEHHI 0Oa3u
OTNOAATKYBAaHHS, a TAKOX B3ATH [0 YBard YMHHHKH, SKi
BILUTMBAIOTh Ha IMOJAaTKOBE 3000B’s3aHHs (HASBHICTH JITCH
Ta iH.).

B KOHTEKCTI AHTHUKPH30BOTO PETYNIOBaHHI Y
cucteMi omojarkyBaHHs DpaHuii MOXeMO BUALIUTH
HACTYIHI iHCTpyMeHTH [5; 7; 8]:

- 3aIIPOBA/DKEHHS IUIBIOBOTO PEXKUMY IJIA
IHBECTHLIHHOT AisUIBHOCTI (2 HE OKpPEMHX IHBECTODIB), B
Hepiry 4epry npu 3AiHCHEHHI BKJIaJEeHb y HayKy Ta
BUCOKOTEXHOJIOTIYHHUH CEKTOP;

- 3aIlPOBA/DKEHHS MMIIIIOBOTO PEXKUMY IS

—e
OMOJATKYBAaHHS JIOJAHOT BapTOCTI MNpPU BUPOOHUITBI
HEBEIMYKOI KIJIBKOCTI TOBApiB mepmroi HeoOXimHOCTI (10
HIBUIIYE CYCHUIbHE CHPUNHSITTS MOAATKOBOI CUCTEMH SIK
CIpPaBEMJINBOI, a TaKOX CTUMYJIOE IUIATOCIIPOMOXKHUI
TIOTIUT);

— MIATPUMKA  COINIAIbHOI  CIPSIMOBAHOCTI
CHCTEMH OIOJAaTKyBaHHS (B TOMY 4YHMCII  d4epes
MiABUIIEHHS pPO3MIpy HEONOAATKOBYBAHOI'O JOXOIY, a
TaKOXX BH3HAUCHHs 0a3W ONOJATKyBaHHS depe3 IOXOIH
pOIuHH, a He OKpeMOi (i3nIHOT 0cO0H).

Y Hime4urHi CTBOPEHO HOBOJI CKIAIHY CHCTEMY
OIIOJIATKYBAHHSI, sIKa CKJIAAAEThCs 3 39 mojaTkiB 1 300piB,
SIKI CTATYIOTBCS JI0 OrOJKETIB pi3HMX piBHIB. Ha mpakrtuii
ot 10 momaTtkiB 3abe3neuyroTh moHam 90% moxomiB
kazHu. [lomarkm 3a0e3meuyrorh  80%  OrOJDKETHHX
HAJXO/KEHb [5, c. 204].

Ha mouarky XXI cr. HiMeuunHa, 3a BHCHOBKOM
JneskuX (axiBLiB, CTaja IporpaBaTH y TIIOOANBHIN
KOHKYpEHIIi{, MPO IO CBIAYMIO JAEAKE IMMaJiHHSA TEMIIiB
3poctanHs BBII, 3pocranHi 0e3po0iTTs, a TaKoX
3HIDKCHHS 1HIEKCIB HIMEIPKUX IiHHUX mamnepi. OnHie0 3
mpuyuH (axiBli BBaKAIOTh HEpAIiOHAIBHY JIEp>KaBHY
NOJNITHKY, $KAa OpPIEHTYEThCS Ha MIATPUMKY BHCOKHX
COLIIaTbHUX CTaHJAPTIB, Yepe3 AKY B JepKaBi BCTAHOBICHO
BHCOKE I10JIATKOBE HABAHTAXKEHHSI, 110 [IPUTHIUYE Oi3HEC.

B Ttakux ymoBax Biama HimeuuwmHa 3posymina
HEOOXimHICTh  pedopMyBaHHS  BJIACHOI  EKOHOMIYHOI
cucreMu. 3a3Haja TpaHcdopMalii i MoJaTkoBa CHCTEMa.
OCHOBHUM 3aBJaHHSIM OHOBJICHOI IIOIATKOBOi CHUCTEMH
OyJI0 BM3HAYEHO HiITPUMKA KYIIBEJIHHOI CIIPOMOKHOCTI
HACEJICHHs] Ta 3POCTaHHS IHBECTHUIIIHOI IMPHUBAaOINBOCTI
€KOHOMIKH [6, c. 255].

B pesymnpraTti Oyno 3HIKEHO CTaBKy NMPHOYTKY Ha
noxomu kopropariit 3 40% mo 25% (ans 36epexeHoro
npudyTky) Ta 30% (a7t TpUOYTKY, 10 CHPSIMOBYETHCS HA
BUILIATY AWBINCHIIB), MakCHMajbHa CTaBKa Ha IOXOIH
¢isnynux oci6 Oyma 3Hwkena 3 51,0% no 48,5%,
MiHiManbHa cTaBka — 3 22,9% 10 19,9%. 3 1 ciuns 2018 p.
npuOyTOK JESKUX MiANPUEMCTB OIOJATKOBYETHCS 32
craBkoto 15% [7; c. 204].

Boanowac, 3 MeTOW HEIOMYIICHHS Pi3KOTo
3HIDKCHHS OFOJDKETHHX  JIOXOJIiB, OyJIO  PO3IIHMPEHO
momaTkoBy ©0a3zy. 3okpema, 3 0a3m OMOJATKyBaHHS
MMOIaTKOM Ha MPUOYTOK KOpHOpamiii OylIo BUKIIOYEHO
IesKi BHUTpaTH, oOOMeXyBalacsi CyMa BHTpaT Ha
00CIIyroByBaHHSI KOPIOPAaTHBHOTO OOPry, 3MEHILIEHO JIIMIT
Pa30BOr0 CIUCAHHS MAJIOLIHHUX MarepianiB. Takox OyIo
CKOPOYCHO JEPKaBHI BUTPATH.

BigmiTiMo, 1m0  TpaHcdopmaiis — MOJaTKOBOI
cucremn y HimeuunHi BimOyBasocsi Ha (OHI HIMPOKOT
MIOJITUYHOI JWCKYCii, a OCHOBHI HapaMeTpH MOAATKOBOI
TIOJITUKN Y3TOKYBAINCS Ha PIBHI KOHCYJBTAIlH MiX
BJIAJ0I0, MapjaMeHTOM Ta omo3uuiero. OKpeMi NMpOeKTH
pillleHs, sKi TPOMOHyBalxa BIaja, BPEIITi-pemT OyIo
Bimxmieni. OpngHOWacHO OyJlO TPOBEICHO AKTUBHY
pO3’ACHIOBANBHY POOOTY, CIIPAMOBaHY Ha IMOITYJISIPH3ALII0
Ta MOSCHEHHs 3MiH cepell HaceneHHd. [lomaTtkoBa cuctema
B pe3ynpTaTi CTaja CyCHUIBHAM KOMIIPOMICOM, IO
ITiABUIIMIIO OBIpY IUIATHHUKIB A0 ONOAATKYBAaHHS.

Oco0auBicTI0 noaatkoBoi cucremu HimewunHu e
HIMPOKE OTOJATKYBAaHHS MaiHa (MalfHOBE ONOJATKyBaHHS
Oyuio 3ampoBapkeHo y Himewunni me y 1278 p.). MaitHosi
nmojatkd  (3eMeNbHI, Ha TPaHCIOPTHI 3acobu, Ha
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HEpPYXOMICTh, Ha CHOAAINIMHY Ta iH.) MAlOTh BHCOKE
¢ickanbHe 3HAYCHHS, a TAKOXK 3MYLIYIOTh €(EeKTUBHO Ta
IIPOLYKTUBHO BUKOPHUCTOBYBATH MaiHO. MaliHO, 110 HE
NPUHOCUTH JIOXOXy, BHCTABIIEThCA Ha IPOJAXK, HOro
Kylye Outbll e(eKTHBHHH BIACHUK, 1 TakuM UYHUHOM
MIATPUMYETHCSI BUCOKA CYCIIJIbHA KOPUCHICTH OCHOBHOTO
Karitay.

JominsHa nopanbia Jridepaiizanis aMopTH3aiHHOT
TIOJITUKY, IIO BiJIOBiAa€ Cy4acHHMM TPEHIAM PO3BHUTKY
MOJJATKOBUX CHCTEM NPOBITHMX KpaiH CBiTy. 3a3HaueHi
TaKTUKA peOopMyBaHHS MMOJATKOBHX CHCTEM y Pi3HI yach
Oynu 3acTOCOBaHI KpaiHaMH, SIKi HHHI JOCSTJIIH BHUCOKOI
robanpHOI  KOHKypeHToctpoMoxkHOcTi (CLHA, Smowis,
Oinnsamist, [Bemis, Hanis). CKaHIWHABCHKI KpaiHH,
HE3BAXKAIOYM HA BIACYTHICTb 3HAYHUX MPHPOTHIX
KONAJIMH Ta BUCOKE IOJaTKOBE HaBaHTakeHHs (DimsHIis
— 46% i BBII, lanis — 49%, llIseuis — 51%), 3aBasku
e(peKTUBHOMY AHTUKPU30BOMY pEryJIIOBaHHIO,
CHPSIMOBAaHOMY Ha PO3BUTOK JIIOJICBKOTO KalliTally Ta
MATPUMKY SIKOCTI JIep)KaBHUX 1HCTHUTYTIB, ITOCIAAI0Th HUHI
Y MDKHapoOJHHMX pPEHTHHIaX KOHKYPEHTOCIIPOMOXHOCTI
TIPOBITHI MiCIIS.

BUCHOBKHA | NNEPCIIEKTUBUA
HNOJAJBIINX JOCIIT)KEHD
V3aragbHUBIIA  JOCBIJ  HOJATKOBHUX  CHCTEM

MPOBIIHUX KpaiH CBITy, SIKI JIOCATJM 3HAYHHUX YCIIiXiB
€KOHOMIYHOI TMOJITUKH, B TOMY YHCIIi, 4epe3 e(eKTUBHE

3aCT00yBaHHﬂ IIOJATKOBUX Ba)KeJ'IiB CTI/IMyJ'lIOBaHHH
QTOBOI  aKTHBHOCTI, IO Ma€ 3HAYHE aHTHUKPHU30BE
3HAYCHHS, MOXEMO 3pOOWTH 3arajlbHUN BUCHOBOK, IIO
MOJaTKH MOXYTh OyTH e(QEeKTUBHHM IHCTPYMEHTOM
aHTUKPHU30BOI  MOJITHKH, Yy TMepily uepry depes
CTUMYJIOBaHHS  [IOBOi ~ aKTUBHOCTI, IHBECTHIIIHHOI
IiSUTPHOCTi, CTBOPEHHS JOJATKOBOI MOTHBAIl LIS

CIIMCOK BUKOPUCTAHUX JOKEPEJI

.
*
OHOBJICHHSI OCHOBHOTO KaliTaity.

BaxnuBuM eneMeHTOM BHKOPHUCTAHHS IIOJATKIB B
AKOCTI IHCTPYMEHTY aHTHKPU30BOI'O pETyJIOBAHHA €
nependavdyBaHicTh TpaHchopmaliii moJaTkoBoi Moneli,
MIZBUIIEHHS PIBHSI MPO30POCTi JEPKABHOI IMOJaTKOBOI
MOJIITUKH, YTOCKOHAJIEHHS TI0IATKOBOTO a/IMiHICTPYBaHHS.

B ymMoBax aHTHKPU30BOTO PETYIIIOBaHHS [10JIaTKOBA
nojiTnKka Mae OyTH THYYKOIO, TOOTO Takolo, A0 SIKOO
MOXXHa BHOCHTH ONEpaTUBHI KOPUTYBAaHHS B 3aJISKHOCTI
BiJl 3MiHU COI[IaIbHO-CKOHOMIYHOI CHUTYyAIlil, aJiec B MeXax
«3aBIaHHUX KOPHUAOPIBY.

B koHTekcTi peamizamii aHTUKPH30BOI MOJITHKH
BaXIIMBE 3HAYCHHA Ma€ TMPOQIIAKTHKA IT0JaTKOBUX
JieBialliii, a TAKOXX MDKHAPOJIHE CHIBPOOITHULTBO y cepi
ONMOJAaTKyBaHHA (y TOMYy  YHCIl  OINOJATKyBaHHI
KOPHOPaTUBHUX JOXOIIB).

Ockinbku YKpaiHa € KpaiHOI 3 HU3BKUM piBHEM
PO3BUTKY €KOHOMIKH 1 HEBUCOKOIO 0a3010 OMOJaTKyBaHHSI,
cTpareris IOJAJbIIOr0 3HIKEHHS IIOJATKIB HE €
MIEPCIIEKTUBHOO. BillbIl BaX<JIMBe 3HaYEHHS Ma€ po3poOKa
YiTKOI, THyYKoi Ta OOIPyHTOBaHOI (hiCKaJIbHOI IMOJITHKH,
opieHTOBaHOI Ha BHKOHAHHS 3aBJaHb AHTHKPH30BOTO
pEryJIIOBaHHS.

Jo BaxerdiB BIAMOBIMHOI TOJITHKH y IONATKOBIH
chepi ciin BigHeCTH OCOOJIMBI yYMOBH aMOpTH3aLil,
MOJATKOBl ~ MUIBIM  HAa  IHBECTHLIl, THYYKICTb Y
3aCTOCYBaHHI MOAATKOBHX CTaBOK, BUBaXKEHE
3anpoBa/PKEHHs  MiIbr. Y  mpiopureTHUX  cdepax
€KOHOMIKHM JIOLIFHO 3aCTOCOBYBAaTH IOMIpPHI MOJATKOBI
CTaBKH Y MOEJAHAHHI 3 0COOJIMBOIO MOJIITHKOIO JIEPIKaBHUX
BUTPAT.

Y mnopmanpmioMy Ciifi IMPOBECTH  JOCIIKESHHS,
CHpSIMOBaHI Ha HAyKOBE OOIPYHTYBaHHS I1apaMeTpiB
MOJATKOBOI  IOJITUKKM B 3alIE)KHOCTI  Big  3MIH
MaKpPOEKOHOMIYHOI CHUTYAIlil.
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HBanumuna Ouabra CrenmanoBHa, XupHa Mapuna Cepreena. HAJIOTOBBIE HMHCTPYMEHTDBI
PEAJIMBALIMA AHTUKPU3UCHOM MOJHUTUKUA: MEXJIYHAPOJHBIA ONBIT U BO3MOXHOCTH
YKPAWHBI

Cmampsi NOCSUWEHA OCGEUICHUIO PE3VIbMAMOE UCCIe008AHULL NO NPOOIeMAMUKe UCHOb308AHUSL HALO208 6
cucmeme UHCMPYMEHNO8 AHMUKPUSUCHOU ROMUMUKU. B cmambe usznosicen onvim e0yujux 3apyOesiCHblX CMmpau no
NPUMEHEHUIO HATIO208bIX UHCIPYMEHMO8 AHMUKPUSUCHOU NOJIUMUKY, d MAKIICe UOSHMUDUYUPOBAHBL COOMEEMCMBYIOWUe
603MOICHOCMU YKpaunbl. [lenvio cmambu s1815emces U3NodCeHUe pe3yibmMamos UcCie008aHusi MeNCOYHAPOOHO20 ONblmd
UCHONb308AHUSL HANLO206 8 CUCTNEME UHCMPYMEHMO8 AHMUKPUZUCHOU NOLUMUKU, A MAKICEe OYEHKA BO3MONCHOCMEU
Vipaunvl  omnocumenvno enusHus  HAN0206020 MAHUNYIUPOBAHUSL 6 CUCHEME NPOMUBOOCUCTEUs COYUATbHO-
aKoHomuueckomy xpusucy. Ilpu nposedenuu uccied08anus UCNOAb3OBANUCH CeOVIOWUue Memoobl: AHAAU3 U CUHME3,
UHOYKYUL U O0eQyKYus, aHAIUMUYECKUe CPAGHEHUs, CONOCMAGIEHUs, CEMAHMUYECKO20 AHANU3A, IKOHOMEMPUUECKUl.
Vcosepuiencmeosanvl memoouueckue npuemvl UCNOALIOBAHUSL HANO208 8 CUCHEME UHCMPYMEHMO8 AHMUKPUSUCHOU
noaumuxy. Tlonyyunu danvHeliwee pasgumue HayuHvle NOOX00bl K (POPMUPOBAHUIO HANO2080U MOOENU U MUNA WKATb
HA02000710CEHUS 8 3A8UCUMOCU OM Xapakmepa Kpuzuchou cumyayuu. Coenan 661600 0 NPUOPUMEMHOCU HALO206bIX
UHCIPYMEHMO8, HANPABGIEHHbIX HA CIMUMYAUPOBAHUE UHBECHUYUOHHOU OeAmenbHOCMU U OOHOBNEHUS OCHOBHO20
Kanumana. Ykazano Ha yenecoo6pazHocms NPUMeHeHUs 2UOKUX MeXAHUIMO8 HAL0208020 pe2yiuposanus. [Ipakxmuueckas
BHAYUMOCTMb NOJYYEHHBIX PEe3YIbMAmos 3aKII0OYaemcss 6 mMoM, Ymo OHU Mo2ym Oblmb UCHOIb306AHbL 6 Npoyecce
Gopmuposanusi u peanuzayuu HAI02080U NOIUMUKU 20CYOAPCMEA NPU Pearu3ayuu Cmpamezuu aHmuKpusUCHO20
Ppe2yIuposanis, 8 mom yucie nymem CMmMuMyIUpOS8aHUusi SKOHOMUYECKO20 POCMA HA UHEECMUYUOHHOU ocHoge. Kpome
moeo, coenanvl 0000WeHUss NO3BOJAION PACUUPUMb HAVYHOE GUOEHUe O Xapakmepe U COOepICAHUL NPOYeccos
HAL0206020 PE2yIUPOBaHUsL 8 BEOYUUX 20CYOapCmMBEax MUpd.

Knrouesvie cnosa: nanozu, Hanozosvie UHCMPYMEHMbl, AHMUKPUIUCHASL NOTUMUKA.

Ivanishina Olga S., Hirna Marina S. TAX INSTRUMENTS FOR IMPLEMENTING THE ANTI-CRISIS
POLICY: INTERNATIONAL EXPERIENCE AND OPPORTUNITIES IN UKRAINE

The article is devoted to highlighting the results of research on the use of taxes in the system of anti-crisis policy
instruments. The article outlines the experience of leading foreign countries in the application of tax instruments of the
anti-crisis policy, and identifies the corresponding opportunities of Ukraine. The purpose of the article is to present the
results of a study of international experience in using taxes in the system of anti-crisis policy instruments, as well as an
assessment of Ukraine’s possibilities regarding the impact of tax manipulation in the system of counteracting the socio-
economic crisis. The following methods were used in the study: analysis and synthesis, induction and deduction, analytical
comparisons, comparisons, semantic analysis, econometric analysis. Improved methodological techniques for using taxes
in the system of anti-crisis policy instruments. Scientific approaches to the formation of a tax model and the type of
taxation scale depending on the nature of the crisis situation have been further developed. The conclusion is made about
the priority of tax instruments aimed at stimulating investment activity and renewal of fixed capital. It is indicated the
expediency of applying flexible tax regulation mechanisms. The practical significance of the results obtained is that they
can be used in the process of forming and implementing the tax policy of the state when implementing the crisis
management strategy, including by stimulating economic growth on an investment basis. In addition, generalizations made
allow the scientific vision of the nature and content of tax regulation processes in the leading states of the world to be
expanded.

Keywords: taxes, tax instruments, anti-crisis policy.
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