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Tax imperatives and tax regulatory administration are examined in the article. The author
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ITocTaHoBKa mpoOseMu. AKyMyTIOBaTH IICHTpajli3oBaHi (DiHAHCOBI pecypcH
HaJIEXXHUX O0CATIB MOXJIMBO 3aBASIKA CUCTEMHOMY PETYJISITOPHOMY aIMiHICTPYBaH-
HIO BU3HAYEHUX YNHHUM 3aKOHOJABCTBOM IOAATKiB, 300piB Ta MUTHUX TIATEXIiB.
Hiroui ropunnyHi Ta Gi3udHi 0co0U SK MIATHUKU MOAATKIB, K MPaBUJIO, MPATHYTh
MiHIMi3yBaTH 3BiTHi MOKa3HUKU (hiHAHCOBO-TOCHOMAPCHKOI MisUTbHOCTI. Y TaKuXx
YMOBax JiepxkaBa BUMYIIIEHA HAJIaroaXXyBaTU CUCTEMHE MOAATKOBE aJMiHiCTPyBaH-
H$I, OCHOBHUM 3aBJAHHSM SIKOTO € 3a0€3MeUeHHs IOBHOTHU Ta CBOEYACHOCTI (DiHaH-
COBUX HAIXOIIKEHb O NE€PXKABHOI Ka3HU.

AHani3 ocTraHHiX MOCTiMKeHb i myOJikauiii; HeBupimeni npo6aevu. [TomiTHUMIA
BHECOK Y JOCJIKEHHS JaHOo1 TpobaeMatrku 3poounu: A. Kosanbuyk [5], H. [Tpu-
wmBa [9], K. ITpockypa [10] Ta iH. BonHOUYAac 10ci TEOPETUYHO HEBUPIIIEHUMHU 3T -
IIAI0ThCS KOHUENTYaJbHi aCITEKTU MOJATKOBUX iMIIEPATUBIB Ta MOIATKOBE PETYJIsI-
TOpHE aAMiHICTpyBaHHS Ha M03a0ip>KOBUX PUHKAX.

MeTo10 n0C/IiIKeHHS € aHaJli3 Iep>KaBHUX PETYIITOPHUX IMITEPATUBIB y MOJAT-
KOBili chepi Ta 0COOJUBOCTI MOJATKOBOTO aAMiHICTpyBaHHS B Cy4YaCHUX YMOBaXx.

OCHOBHI pe3yJsTaTH I0CHIIKeHHd. M1 BUXOOMMO 3 TOTO, IO BiTHOCWHH, SIKi
BUHUKAIOTh MiJl YaC HapaXyBaHHS Ta CTATHEHHS MOAATKiB, alpiopi HOCATH PEryJisi-
TOPHUU XapaKTep i BXOASATH 10 KOMIETEHIIi1 BAXJIUBUX PETYISTOPHUX iMIIEPATUBIB,
OCKUIbKM 0a30BUM (ITyOJTiYHUM) Cy0’€KTOM TYT BUCTynae aepxana. I. Kosoabpko y
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CcBoeMy (piHaHCOBO-eKOHOMIYHOMY Oectceliepi «CBiT y pyci» BKa3ye, 110 «IepXkaBa
Ma€ OYTU aKTMBHOIO Y TBOPEHHI €KOHOMIUHOI MOTITUKM ... K apXiTEKTOP iHCTUTY-
LiliHOI B3a€MOMii, rapaHT (iHAHCOBMUX OCHOB, iHBECTOp Yy JIOACHKUI KaIliTal,
(biHaHCUCT pO3BUTKY iIHGPACTPYKTYPH Ta SIK MEHEKEp MI00aTbHOI iHTeTpallii» |6,
27].

ITpoGnema pedopMyBaHHSI, a TOUHillle BIOCKOHAJIIEHHSI CUCTEMU OIOJATKY-
BaHHSI HACTUIbKU CKJIa/HA, 110 HE MOXe i He MOBMHHA 3[iCHIOBATUCS HA ITiCTaBi
JlYMOK Ta Mo0axaHb YpSIIOBUX YU IPOMAJICBKMX OopraHi3aniil. BoHa mae BupilryBa-
TUCH (SIK 1Ie POOUTHCS B pPUHKOBO LIMBII30BaHUX KpaiHax) Ha BUCOKOMY Mpodeciii-
HOMY piBHi (haxiBLSIMU HAayKOBUX Ta 3aKOHOAABYO-IPABOBUX IHCTUTYLII BiAMOBII-
Horo Tnpodijo (excriepramu 3 ¢iHaHCOBOTO MpaBa, EKOHOMICTaMU, COLiOJI0raMu,
npaliBHUKAMU MOJATKOBUX CITyK0, TpodeciiHuMM aHatiTukaMu). Akiio podora 3
YIOCKOHAJIEHHS CUCTeMHU OMNONATKyBaHHS B YKpaiHi Oyme 3[iCHIOBaTUCS caMe
TaKUM YMHOM, KiHIIEBUI pe3yJbTaT He TPUMYCUTh cede MoBro yekatu. [lomaTkoBy
cucTeMy B YKpaiHi yac 3MiHIOBaTU, MPUUYOMY HE «pPEBOJIOLIHO», a HayKOBO
OOTPYHTOBAHO, KOHLIENTYaJIbHO Ta CUCTEMHO.

HepxaBHa (ickalbHa cly>k0a YKpaiHW BH3HA4Y€HA LEHTPAJTbHUM OPTaHOM
BHMKOHABYOI BJaAU, TiSTbHICTb SIKOTO CIIPSIMOBYE 1 KOOpAUHYE ypsin [2]. HepxaBHa
(ickanpHa ciyx0a peasidye AepXKaBHY TOAATKOBY MOJITUKY, MOJITUKY Y chepi MUT-
HOI CIIpaBH, 3[iCHIOE aIMiHICTPYBaHHS €IMHOTO BHECKY Ha 3arajibHOOOOB’I3KOBE
JlepXaHe CcolliaJibHe CTpaxXyBaHHSI, a TaKOX MPOTUIIE€ MPaBOMOPYUIEHHSIM Yy
3a3HavYeHUX HampsMKax. OTxe, 115 CJIy>K0a € BaXJIMBUM PETYJISITOPHUM iMIlepaTu-
BOM JIEpXaBU i BOMHOYAC Cy0’€KTOM aAMiHICTPaTUBHOI IOPUCIUKILiI. 30KpeMa, 10 ii
KOMIETEHIIi1 BXOAUTh KOHTPOJIb 32 BUPOOHUIITBOM Ta 00IrOM CITUPTY, AJIKOTOJIbHUX
HAarnoiB i TIOTIOHOBUX BUPOOIB.

Ha JlepxaBHy (ickalbHy CIyk0y TaKOX MOKJIaAeHO KOHTPOJIb 32 CBOEYACHI-
CTIO 3[iICHEHHS PO3PaxyHKiB B iHO3eMHill BAIIOTi y BCTAHOBJICHUI 3aKOHOM Tep-
MiH, JTOTPUMaHHS MOPSIKY IMPOBEACHHS TOTIBKOBUX PO3PaxyHKiB 3a TOBapu
(Tocyiyrv) Ta 3a HasSBHICTIO JIilIEH3iii Ha BOPOBAIKEHHS BHUIIB TOCMOAAPCHKOL
JiSITBHOCTI, 110 MiAJISIraloTh JilleH3yBaHHIO.

Mera i 3aBOaHHS MOJATKOBOI MOJITUKU TOCITAIOTHCS 32 YMOBU €(EeKTUBHOTO
3aCTOCYBAHHSI PETYJSITOPHUX iMIEPATUBIB Ta MOJATKOBOTO aIMiHICTpyBaHHS.
HepxaBHUI peTyaITOPHUN iMITepaTuB y cdepi MOIaTKOBOI MOJITUKY — 1I€, TIepery-
cim, [TomatkoBuit kogekc Ykpainu [1]. OcTaHHill € HOpPMAaTUBHO-TIPABOBUM iMIIe-
pPaTUBOM BUILOI IOPUAMYHOI CUJIM, OCKIJIBKM Mepeadadae il y3aKoHIOE KOMILIEKC
MPUHIIUITIB, BUMOT, HOPM Ta MPUIHUCIB, SIKi MalOTh 0€3yMOBHUI (00OB’SI3KOBUIA)
xapakrep. [TogaTkoBe 3aKOHOIABCTBO IPYHTYETHCS HA TAKUX MPUHLMUITAX (CT. 4 [1]):
3araJIbHICTh OMIONATKYBaHHS, €IMHUM TIiAXiI 1O BCTAHOBJIECHHS MOJATKIB Ta 300PiB;
PIBHICTh yCiX TIJIATHUKIB Mepel 3aKOHOM, HENOMYIIEHHS OyIb-sKOi MOAAaTKOBOL
MUCKPUMIiHAllii; HEBIIBOPOTHICTh HACTAHHS BiIMOBIAAIBHOCTI y pa3i MOPYLIEHHS
HOPM Ta MPUMHKCIB 000B’3KOBOTO IITUOY; (picKaibHa JOCTATHICTh; EKOHOMIUHiCTh
OIOJATKyBaHHS; CTaOUIbHICTh, TOOTO MOAATKU, 300pH, IX CTaBKU, a TaKOX IOAAT-
KOBi MJIbTY HE MOXYTb 3MiHIOBAaTUCS MPOTITOM OIOIKETHOTO POKY; PiIBHOMIPHICTh
Ta 3pY4YHICTh CILIaTH.

IMornpu mpuHUMN €AUHOTO MMiAXOAY 10 BCTAHOBJIEHHS MOJATKIB, PIBHOCTI yCiX
TUTAaTHUKIB Mepe] 3aKOHOM, B YKpaiHi Jli€ HEeCMpaBeIIuBe «IIacKe OMOJaTKyBaH-
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Hsl», IKe Ha PYKy ojirapxiyHomy kamitany. I. Kosogpko Tak o1liHIO€ iCTUHHY POJIb
TAaKOro MOJATKOBOTO pexuMy: «Ilmacke omomaTkyBaHHSI — 1€ HE CTiIbKU MPOCTa
izes, sIK Ipo 1ie TOBOPSTH 11 MPUOIYHUKM, CKITBKY TPOCTEIbKA, OMAaHJINBA MPAaKTU-
Ka, Bill K01 CTpaXIa€ IMUPOKUIA 3araj rpoMansiH. JexTo 3 Halmx cycifiB (MoBa e
po MOAATKOBY cucteMy Ykpainu — B.J1.), ne ekoHOMiuHe cJT0BOOITY /IS B3SJ10 BEPX
HaJl 3I0POBUM IJIY3[00M, BXXE BCTUIJIU IIO iIet0 peasizyBaTh. Xoua B COLiaTbHO Bifl-
MOBiJabHIlN AepXKaBi OaraTi MOBUHHI CIJIauyBaTH BUILI MOJATKU, OCKIJIbKM iHAKILIEe
HEMOXJIMBO MPUBECTH J0 PiBHOBArM COILiaJIbHY CUCTEMY» |6, 46].

BopHouac HeoOXinHO BM3HATH, LIO Mif0Ya MOJATKOBA CACTEMa NMEPMAHEHTHO
MiHJIMBa i Ha NOAATOK IO LOTO BUKOHYE, TMOMPU BCi 3ycUIUIS pedhopMaTopiBb,
pernpecuBHO-(icKanbHy, 0(ILIOPHO-TIHBOBY, OIOPOKPATUYHO-KOPYILIAHY (DYHKIIII.
YcyHyTU 3a3Ha4YeHi HETaTUBU — apXiBaXJIMBE 3aBIaHHS. YKpaiHa 3a 4yac CBO€EI He3a-
JIEXXKHOCTI Tlepexuna loHaliMeHIne 4 momatkosi peBotonii. OkpeMi 3 HUX Oynu
ningaHi 3MiCTOBHIN KPUTHLL, K 3 OOKY BiIOMMX HAYKOBIIiB, TaK i HE3AJIEXXHUX €KC-
neptiB [11]. B3gBium 3a MeTy 3HUXKEHHS TaK 3BAHOTO «IMOJaTKOBOTO TUCKY», iHillia-
TOPU YEpProBOl MOMATKOBOI pedOpPMU 3BUYHO 3AJUILWIM 032 yBarol MPUHIIMUII
MOPiBHSIHHS Ta CITiBCTaBJIEHHSI, IKMI Tlepeadayae KpoIiTKUiA aHali3 BxXe arpo0o-
BaHUX CBITOBOIO MPAKTUKOIO MOJATKOBUX CUCTEM, a TAKOX 3aKOHOIaBUYO-TTPABOBUX
PEXUMiB.

3apybixkHa TpakKTUKa TOKa3ye, IO COLiaIbHO MPUWHATHUMU i (hiHAHCOBO
JMOUUJIBHUMU € 3aKOHOJABUO-TIPAaBOBI OOMEXEHHS, SIKi BUKIIIOYAIOTh MOXJIUBICTh
YTPUMaHHS 3 IUIATHUKIB MONATKIB HEMOMIPHHUX IUIAT YU (DiHAHCOBUX BWIyYeHb. B
VYkpaiHi Takux oOMexXeHb HeMa. 3aTe Ma€ Miclle HaaMipHa KUTbKICTb MiJbI, MPU-
WHATHUX 3aKOHOAABYMM OPraHOM IIifl TUCKOM OJITapXiYHUX JOOICTCHKUX CHII.
ITomaTkoBe 3aKOHOAABCTBO B HAC (3 TOYKM 30py MPUIHATTS Ta BUKOPUCTAHHS
(¢iHaHCOBMX TIJIBI) HeBUMpaBaaHo nudepeHuiifoBaHe. Ha miaTBepakeHHsT AaHO1
T€3W HaBeIEeMO MPUKIIAJ T.3B. «OMOJATKYBaHHS» LIEHTPAJBHOTO OAaHKY KpaiHU —
HBY. g 3aranpHOHaIiOHANIbHA (hiHAHCOBA YCTAHOBA BUBEACHA MPAKTUYHO 3aKO-
HOJIaBLEM 32 MEXi OyIIb-IKMX BWIYYEHb Ha KOPUCTH OIOIKETY. 3aKOHOJABEIlb 103-
BOJISIE HA CBill pO3Cy[ i BUXOASYY 3 BIACHUX MTOOaXaHb I110Ch BiIPaXOBYBATU 10 J€P-
JKaBHO1 Ka3HM [35].

Cnin 3BepHYTM yBary Ha HacCTymHi (bakTW: KOIUTOPUC [TOXOMAiB Ta BUTpAT
HauionansHoro 6anky Paga HBY 3arBepmxye 6e3 Oyab-s1KO1 ydacTi opraHiB aep-
JKaBHOI BJIa[y, 1110 3aKOHOAABYO BiAMOBIAAIOTh 3a (DiHAHCOBY CUTYallil0 B KpaiHi;
JMMHAMiKa 0OCSTiB y4acTi LIEHTPAJIbHOTO 0aHKY y (hOpMyBaHHi (PiHAHCOBUX PECYPCIB
JlepXkaBU Ha MOPSIOK MOCTYMAEThCS TeMITaM pocTy Kanitary HBY 3aBasiku BeneH-
HIO KOMEPUIiHOI MisI7TbHOCTi, MOHOITOJIbHOMY CTaHOBHIILY i 3BUTBHEHHIO BiJ OTO-
natkyBaHHs. Uu He ToMmy TeMn 3pocTaHHs BUTpaT HBY 3 poky B pik nepeBuiiye
noka3zHuk 3poctaHHs BBII kpainu [5]? [ToniOHiil mpakTuili MOTPiOHO MOKJIACTU
Kpail.

HuHi HaliGinbn «kpumMiHamizoBaHuM» nogatkoMm € ITJIB. Lleii 3akoHOmaBuo
BU3HAHUN iIHCTPYMEHT € MPUKJIAIOM TinepTpo(oBaHOTO 3aCTOCYBaHHS (PicKaTbHOL
(yHK1Ii1 Aep>xaBu, irHOpYBaHHS PETYISTUBHOIL POJIi MOAATKOBUX IUIATEXIB; BiH Mep-
MaHEHTHO MPOBOKYE TiHbOBI BIIHOCWHU, MPUTHIYY€E TJIATOCITPOMOXHUI MOMHUT
HacesieHHs1. TiHboBUil mepeposnoin 1B HaOyB Takux mMacimTadiB, 110 MO CYTi
TMepeTBOPUBCS HA PE3OHAHCHY MOJIITUYHY MTPOOIEeMY.
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HarimeHir BperyiboBaHO cheporo Ha TaHWii yac € OipxkoBa Ta mo3adip>xoBa
NisibHICTh. He B ocTaHHIO Yyepry yepes 1ie MpU BiTHOCHO 3HAYHUX 00csArax 00opo-
Ty LIIHHUX ManepiB Ha OipXKoBOMY I M03a0ipXKOBOMY PUHKAX HAsIBHi Ha CbOTOJHI
MOJATKOBI HAIXOMXXEHHS € HEMPUITYCTUMO HU3bKUMU.

3rigHo 3i ct. 212 (1. 1.9), 215, 219 IlomarkoBoro Kojekcy B YKpaiHi cripaB-
JISETbCS TIONATOK 3a OMepalisMU 3 BiTUyXEeHHS LIHHUX MamnepiB Ta omnepamiil 3
nepruBaTUBaMu. BinnoBinHi momatkoBi HagxomkeHHs y 2013 p. ckiiand He3HAYHY
cymy — 6inst 110 mutH rpH, i B 2014 p. HO3UTUBHUX 3pyIleHb MPAKTUYHO HE CIIOCTE-
piraeTbcs. BiguyTHO Kpallla cUTyallisi TPOCTiAKOBYETbCS MPU CIUIATI aKLU3y MpU
TOpPriBJi LiHHUMU MarepamMu. Mae Miclle MiABUIIEHHS JiKBiIHOCTI JiCTUHIOBUX
narepiB, AesKe 3HUXXEHHSI CMEeKYJISITUBHOI CKJIadoBOi ornepalliii Ha (OHAOBOMY
puHKy. OnHaK, 3arajbHi o0caru 0ipKoBOT0 00iry LiHHKUX MarnepiB 3a pe3yJibTaTaMu
2013 p. ckinanau 463,3 MiIpa rpH, BOAHOYAC 1103a0ipKOBUIL OOIr 3HU3UBCI Maiixke
yaBidi — 3 2,21 TpaH rpH g0 1,21 Tpax rpH. Kamitamizanis JiCTHHTOBUX KOMITaHi
3pocia 3 20% no 24% [4].

Taka oueBUIHICTb 3yMOBJTIOE 3aCTOCYBAHHS OUIBIII Ii€BUX I€P>KABHUX BIUIUBIB,
30KpeMa, 4yepe3 OiIbIll aKTMBHE 3aCTOCYBaHHS T.3B. «IOJATKOBUX iMITEPATHBIB».
JaHa HEOOXiTHICTh YCKIAAHIOETHCS TUM, 1110 3TigHO cT. 213.2 ITogaTKoBOro Koaek-
Cy OIoJaTKyBaHHS He MiJIsIraloTh AepxKaBHi LiHHI manepu, 3okpeMa OBJIIT. Takox
He OIMOJATKOBYETHCS HU3KA Olepalliii Ha KOPIOpaTUBHOMY PUHKY. Tak, mo3a omno-
JMATKYBaHHSM 3HaxoAsATbes HiHHI nanepu [Cl BinkpuToro Tuiy, T.3B. «iHBECTHUIIiHI
ceptudikatu», ceptrudikati GOHIIB Orepalliil 3 HEPyXOMICTIO TOIIIO.

TakvM YMHOM, MalOTh MicClie HEPiBHI YMOBHU [J1s1 (hiHAHCOBUX IHCTPYMEHTIB Ta
ix emiTeHTiB. Tak, mo3ab6ipxoBuit 06ir niHHux nanepis ICI y 2013 p. ckiaB rmoHaf
490 mapn rpH. Punok ICI, g9k anpTepHaTMBHMIA OaHKiBCBKili cucTeMi MeTOx
3a011Ia[IKEHb, MOTPEOYE OLTBIIOT TPO30POCTi I €(heKTUBHOCTI aAMiHICTPYBaHHS, 1110
crpusiio 6 fioro nepeopieHTalii Ha O0ip>koBUit 06ir. BipxkoBuii 00ir imoTeuHUX 00JTi-
ramiit B 2014 p. 3pic y 6,5 pasiB, Ipu TOMY 1110 CepeHE MaaiHHsI 6ip>KOBOi TOPTiBi
3a BCiMa iHIIMMU iHCTPYMEHTaMU (KPiM Jep>KaBHUX LIHHUX ManepiB) 3a Lei mepion
ckJano noHazn 46%?. 3a HAIIMMY OLIIHKAMM, MOCUJIEHHS PEryISTOPHUX iMIIepaTu-
BiB y momaTkoBiil cdepi oOyMOBWIO © MOAATKOBE HAAXOMXEHHS OO0 OIOMXKETYy
[oHaMeHIIIe 6,5 MJIp IPH.

AHai3 OpuyuH r1o0aabHOI (piHaHCOBO-eKoHOMIUHOT Kpusu 2008—2009 pp.
JTIOBiB HETOCTATHIO YPETYJIbOBAHICTh PUHKY JEPUBATUBIB Ta MOXiMTHUX (HiHAHCOBUX
iHcTpyMmeHTiB. CaMe TOMY MiIBUILEHHS TPAHCIAPEHTHOCTI W YPEeryJbOBaHOCTI
3a3HAYEHUX PUHKIB CTAJIO KJIIOUOBUM MPiOPUTETOM (PiHAHCOBOTO PETryJIOBAHHS B
MPOBITHUX 3apyOiKHUX EKOHOMiKaX. YKpaiHa, BUKOPUCTOBYIOUM NOCBiA KpaiH €C
1100 OMOAATKYBaHHS (PiHAHCOBUX OIepallill 3 fepuBaTUBAMU 3yMOBUJIA 1X MEPETIK
Ha OipxXoBuil pyHOK. TOpPriBjisi Ha OCTAaHHBOMY CKJIaJla B MUHYJIOMY DPOILIi TTOHaH
18 mupn rpH [4].

PerynaropHi iMmepaTBU YMHHOTO MOAATKOBOTO KOJAEKCY OOMEXEHO BILIM-
BalOTh Ha (paKTOp HaAMiIpHOI PU3UKOBOCTI MTOUIMPEHHS CYYaCHUX MOXiTHUX (iHaH-
COBUX iHCTpyMeHTiB. KoHTpareHTH onepalliil 3 [epuBaTuBaMU CILJIa4yIOTh aKIIU3H,
TiIJIbKM SIKIIO KOHTPAKT yKJIaAeHWil mo3a Oipxker. BomHouyac 3 ycix pi3HOBUIIB

2 [MporHosna orinka HKUTIDP [4].
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(dinancoBux nmepuBatusiB HKIITI®P 3arBepamia Mopsimok peecTpallii BUITYCKiB
JIMLIe JJ1S1 ONIIOHHUX cepTudikaTiB [3].

BpaznuBuM 3 mos3ullii 3araibHOJAEp>KaBHUX iHTEPECiB € MOJaTKOBUI peryJs-
TOPHUI iMIlepaTuB, KUK (HAKTUYHO JI0OII0€ MUBIAEHIHY TMOJITUKY BEJIUKOTO
(dinancoBoro kamitainy. Tak, 3rigHo 3i cT.cT. 167.2 Ta 170.5 [TogaTKOBOTro KOJEKCY
Vkpainu [1] auBineHAM OMOZATKOBYIOTHCS 3a CTaBKOIO 5%, TOMAI SIK peliTa Ipo-
LIEHTHUX OOXOHiB — 3a craBkoio 15 (17)%. BomHouac, BigmoBimHO m0 CT. 165
(r. 1.18) nuBimeHAW y BUIJISIAI 4acTOK, MaiB aKliii, eMiTOBaHUX JJIsSI 30iIbIIEHHS
CTaTyTHOTO (POHJY EMITEHTa, HE OMOAATKOBYIOThHCS.

Taka mpakTuKa € BUOIpKOBOIO i HE KOPETIOETHCS 3 TPUHIIMITOM OJHOPIAHOCTI
CTATHEHHS MTOAATKY 3 Pi3HUX BUIMIB J0X0My (DiHAHCOBOTO KalliTaly, K 1ie Ma€ Micle
y kpaiHax €C. 3aHrXeHa cTaBKa MPUOYTKOBOTO MOAATKY Ha JUBIIEHIN HE CTUMY-
JIIO€ BJIACHUKIB (SIK TTOKAa3Y€ BITYU3HSIHA MPAKTUKA NUBIACHAHOI MOJITUKN) 10 3Mil-
CHEHHSI HeoOXiIHMX peiHBecTulliii. ToMy Ha 4Yaci BiIMiHa MPUBLUIEIB Yy MPaKTULL
OIOJATKyBaHHSI OMepalliii 3 BiMUYXEHHS ILiHHUX MamnepiB, 30KpeMa, Ha PUHKY
KOJIEKTUBHUX iHBeCcTUlili. PeryiasitopHa momaTkoBa MOJIITUKA Ma€ CTBOPIOBATU
PiBHi YMOBHU 00iry (hiHaHCOBUX iIHCTPYMEHTIB Ha BITYM3HSHUX TEPEHAX.

BucHoBku. Ha yaci mpuHIMIIoBa 3MiHa OCHOBHOI MapalurMU OMOJATKYBaHHS,
3a KO0 OLTbIIY YaCTKy MOAATKIB CIUIAYy€ HACEJIEHHS Yepes3 KYITiBJIIO CTIOXUBUUX
TOBApiB, TOCATHEHHS CTaHY 0€3yMOBHOI y4acCTi BCiX YYaCHUKIB €KOHOMIYHOI TislTb-
HOCTi y HAITOBHEHHI OIOXKETiB yCiX PiBHIB, MEPEKIAJEHHS OCHOBHOI YaCTKU MOJAT-
KOBOTO HaBaHTaXEHHS Ha BUCOKOIMTPUOYTKOBI cchepr pUHKOBOTO TOCITOAAPIOBAHHS,
CIIPOLIEHHS MEXaHi3MiB HapaxyBaHHS i CIIJIaTH MOAATKiB, CTUMYJIIOBAaHHS iHBECTU-
1ili y HOBITHI T€XHOJIOTII.

TTonaTkoBi peryasiTopHi iMmepaTuBU COPSIMOBaHI Ha 3a0e3MeUYeHHsT BUCOKOI
pe3yJIbTaTUBHOCTI MOATKOBOI CUCTEMMU, LII0 MA€ 3HAXOIUTU CBOE MiATBEPIKEHHS y
HaJIeXHI peanizallil MOIATKOBOI MOJITUKU Y BCiX cpepax HALliIOHATBLHOIO TOCTO-
napctBa. Ha cboronHi cdeporo, sika moTpedye 0CoOJIMBOrO PEryIsiITOPHOTO aaMiHi-
CTpYBaHHS, € OipXOBHUII Ta MO3a0ipXKOBUI PUHKU MOXiMHUX LiHHUX IMamepis.
PerynsaropHi iMIiepaTvBu YMUHHOTO MTOIATKOBOTO KOJEKCY OOMEKEHO BILJIMBAIOTh Ha
¢axkTop HaAMIpHOI PU3MKOBOCTI MOLIMPEHHSI CYYaCHUX MOXimHMX (hiHAHCOBUX
IHCTPYMEHTIB.
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