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AHoTaniAg. Y CTarTi BUCBITIEHO CYTHICTh (ICKaJIbHOI €(PEKTUBHOCTI aKIM31B, pPO3-
pOOJIEHO KOMILIEKCHY CHUCTEMY NMOKA3HUKIB Ui 11 OL[IHKH, CUCTEMATHU30BaHO (PaKTOpPU BILIUBY
Ha ¢icKabHY €(EeKTUBHICTh aKIU31B, TTOKA3aHO MEPCIEKTUBU MOAAIBIINX JOCIIHKEHb Y IBOMY
HaIpsMKY.

Kurouosi cioBa: ¢dickanbHa HagliHICTh, (pickaibHA €()EKTUBHICTD aKIU31B, KOE(DILIEHT
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Annotation. The article covers the essence of fiscal efficiency of excises, develops the
complex system of indexes for its estimation, systematizes factors of influence on fiscal
efficiency of excises, shows the prospects of subsequent researches in this direction.
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Beryn. CygacHuii eran po3BUTKY IOJATKOBOi CHUCTEMH YKpaiHUM XapaKTepU3YEThCS
MOIIYKOM IIJISAXIB TMOCWJICHHS PETyII0rY0oi posti MojgaTkiB. Y 3B’S3KY 3 ITUM 3aHETIOKOEHHS
BUKJIMKA€E TON (akT, 1110 JOCTHKEHHS MEXaH13MIB peaiizalii (picKaibHOro MOTEHIialy MOJaTKIB
BIIIMIUIO Ha JAPYruil IuiaH. AJsie ciil Harajatd, 1o o0’eKTHMBHO came (ickainbHa (yHKIISA
MOJATKIB € TNEPBUHHOIO, 1 HEXTYBaHHS I[MM MOJE€ NPU3BECTH JIO0 cepHO3HUX (HIHAHCOBUX
npobseM gaepkaBu. OcCOONMBO 11€ CTOCYETHCS AaKIM3IB — BAaroMUX OOJKETOYTBOPIOIOYHX
IHCTPYMEHTIB.

Peanizanito ¢ickanbHOl QyHKIIT MOAATKIB MOKHA OLIHUTH uepe3 (icKanbHy €(PEeKTUB-
HicTh. Ciix 3a3HauuTH, 1O NpobdiemMy dickanbHOI edekTuBHOCTI JochypkyBain B.M.®enocos
[1, 2], B.M.Omapin [1, 2], [.A.3onoteko [3]. B iXHiX mpamsx 11e MUTaHHS BUBYAIOCS CTOCOBHO
MOJATKOBOI cucTeMu B LuIoMy. Okpemi nmutaHHs 3 (ickanbHOI €(EeKTUBHOCTI MOJATKy Ha
JO0JIaHy BapTiCTh mimHiMamucs B pobotax M.S.Azaposa [4], B.Banirypu [5], A.b.Jpuru [6],
H.A. IsxoBcbkoro [7; 8], T.I.Ebumenxo [4; 9; 10], B.I.3arkoBcekoro [9], 1.O.JIyninoi [9; 11],
A.M.Coxkomnoscbkoi [9; 10; 12], I.Tapanosa [5], H.b.®pomosoi [11], ®.O.fpomenka [4] Ta
iHImMX. OJHaK KOMILJIEKCHOTO I'PYHTOBHOI'O JIOCIIPKEHHS 11040 (PicKaabHOT €pEeKTUBHOCTI caMe
aKIM31B Y HAYKOBIH JIiTepaTypi CbOroH1 HeMae. BincyTHe BUBHAUEGHHS CaMOTro TOHSTTS, 9acTo B
OJIHOTO ¥ TOTO X aBTOpa OJIHE ¥ Te came SBUIIE HA3UBAETHCSA TO (PICKAIBHOIO, TO EKOHOMIYHOIO
e(EKTUBHICTIO, TO MTOKa3HUKOM €(EKTUBHOCTI.

IlocranoBka 3aBaaHHsA. MeTta JOCHUKEHHS — BHUCBITJIIUTU CYTHICTh (DiCKaJIbHOI
e(EeKTUBHOCTI aKIM31B, BA3BHAUYUTH MOKA3HUKH, 32 JIOMTOMOTOIO SIKMX 1l MOYKHA BUMIPSITH, CHCTE-
MaTu3zyBaTH (akTopu, L0 BIUIMBAIOTh Ha (ickanbHy e(EeKTUBHICTh akuu3iB. MeTtoau
JOCIIJKEHHS: aHAJITUIHUHN, EMITIPUYHUM, JTOTTYHUH.

PesyabraTn. [lesxi nocmimauku (A.M.CokosoBcbka, M.S.Azapos, @.O.Spomenko,
T.I.€pumenko), roopssun mpo QickajibHy e(peKTUBHICTb, MAIOTh Ha YBa3l 4acTKy MOJATKy Ha
nomany Bapticte y BBII [12, ¢.317-318; 4, ¢.26], mo, Ha HaIIy TyMKYy, € HE 30BCIM TOYHHM,
OCKUIBKH 11€ JIMIIIE OJMH 13 TOKA3HUKIB, 1110 XapaKTepu3ye PpickanbHy €peKTUBHICTH MOJATKY.

€dumenko T.I. Ta CokonoBcbka A.M., po3rsiialoun TaKuid TOKa3HUK, K YaCTKa BUMOT
Ha BIJIIKOAYBAaHHS B 3arajbHid cyMmi HaaxomkeHb [1JIB (mo BimmkomyBanHs) (11ei MOKa3HUK 3a
nepion 2001-2003 poku xonuBascs Bix 86 10 97%), NpUXOIATh 10 BUCHOBKY, IO 32 YMOBU
3aJI0BOJIEHHS BCIX BUMOT Ha BinmkoayBaHHs [IJIB dakruuno “npairoBaB” Ou maibke cam Ha
cebe, TOOTO 3 OJHUX IUIATHUKIB MOJATOK CTSryBaBcs OM JjIsl TOro, abM BIALIKOJIYBaTH HOTO
iHmUM matHukaM [ 10, ¢. 11-12].



Orxe, ¢aktuyHo ¢ickanbHa eexkTuBHICTH [I/IB numMu HaykoBLSIMH JIMILIE YacTKOBO
xapakrepu3yerbes. KpiM TOro, BOHM HE MPONOHYIOTH Ae(iHINIi IbOTO MOHATTS, sfKa O po3-
KpHBaJIa OTO CYTh.

O.M.BoponkoBa Ha3uBae I1/IB nHailepexTuBHIIIUM (ICKaIbHUM MOAATKOM, IO 00Y-
MOBJICHO BEJIMKOIO YaCTKOIO IOTO MOAATKy B goxodax Owmkery [13, c.44]. To6To, 3HOBY X
Taku MiJ HicKaIbHOIO €PEKTUBHICTIO PO3YMIETHCS MUTOMA Bara nojarky B MaKpornokasHHKax (y
JTAHOMY BHIAJIKy B JI0X0J1ax OIOKETY), IO TAKOXK € JIUIIE OJTHUM 13 MOKA3HMKIB, SIKI XapakKTe-
pU3yI0Th QicKaibHy €(PEeKTUBHICTD MOJATKY.

3acimyroBye Ha yBary nopoOok JI.A.J[SIKOBCBKOTO, SIKHI 3ampONOHYBAaB CYKYIHICTh
Koe(ili€HTIB Ta MOKA3HUKIB, 10 XapakTepusyoTh poib [1/IB y ¢popmyBaHH1 10X011B OOKETY
[8, ¢.133—-145] (Tabn.1).

OcTaHHs Tpyna MOKa3HUKIB (pEryjIrolouuil MOTEHIal MOJaTKy), Ha Hally JyMKY,
XapaKTepU3ye €KOHOMIUHY, a HE (ICKaIbHY €()EKTUBHICTh MOAATKY, OJHAK MOKA3HHWKH, SKI
BKJIIOUEHI B 110 rpyny J[.A.JIAKOBCbKUM, HE BIIOOPaXKaIOTh PETyYNIOI0YOr0 MOTEHINIATy MOAAaTKY,
ajie MOXKyTb OyTH MMOKa3HUKaMU Horo (ickaabHOT €PEeKTUBHOCTI.

[TepepaxoBani MOKa3HWKW 3BITHOTO TMepioay, sk 3a3Havae [[.A.J[SIKOBCHKHN, MOXYTh
MOPIBHIOBATUCS 3 MOKa3HMKaMu 0a30BOT0 IeEpioay, IJIAHOBUMHU MOKa3HMKAMU Ta 3 aHaJOriu-
HUMH TMOKa3HUKAMU IS IHITUX MOIATKIB 200 U1 1HIIOTo periony [8, ¢.134].

Cnin Bi3HAYWTH, 110, 3BUYANHO, HE BCl HABEJCHI B TAOJMUII MMOKA3HUKH 3aIIPOTIOHOBAHI
Brepiie J[.A.J[sIKOBCBKUM, ajieé caMeé BIH y CBOEMY JUCEpPTaLliiHOMY JOCIIKEHH1 310paB Ta
3rpynyBaB HallOUIbIIY KUIbKICTh KOE(ILI€HTIB 1 TOKA3HHUKIB.

VY pBHUX JKepenax 1HKOJM HABOJATHCSA PI3HI HA3BU Ta Pi3HI METOAMKH OOYHMCIIEHHS
OJIHOTO ¥ TOro  nokasHuka. Tak, y A.M.Coko10BCbKOi OJJMH MOKAa3HUK — IPOAYKTUBHICTh I10-
JaTKy, JJs SIKOTO € CHHOHIMU — KO€(QILIEHT MPOJAYKTUBHOCTI Ta KoediuieHT C-mpo yKTUBHOCTI
[9, c.185], a y I.A.JI9IKOBCHKOTO — TpU OKpeMi MOKa3HUKU: NpoAyKTUBHICTH [1/IB, xoedimieHT
epeKTUBHOCTI (MPOAYKTUBHOCTI) Ta KoediieHT “C- edexkruBHOCTI” . [Ipruomy, uisi OCTaHHBOTO
Koe(ilieHTa aBTOp HABOJUTH HE 30BCIM 3p03yMily MeTouKy oOuucieHHsa. A.M.CokojoBchKka
3a3Hayae, 110 s KoedilieHTa NPOIyKTUBHOCTI € JIEKUJIbKa METOAUK PO3PaxyHKY:

Taomums 1
TTOKa3HUKH, 0 XapaKTepu3yioTh ponb IJIB y bopMyBanHi 1oxoxis 610mKery’
15?1 Ha3Ba rpynu noka3HuKiB [Toka3uukwu, 10 BXOIATH JI0 TPYIH
1. | Hagxomxenns I1/IB 1 MMOKa3HUK OpyTTO- BaJIOBI HAJAXOKEHHS, 1110
1oro poJib y popMyBaHH1 | HAJIXO/KEHb XapaKTEPHU3YIOTh 3arajibHy CyMy
OroKeTy [1/1B, crutayeny Bcima
IUIATHUKAMU Y 3BITHOMY IepioJi
IMOKa3HHUK HETTO- PO3pPaxOBYETHCS MUITXOM
HaJIXO0/HKEHB (YHUCTI BIIHIMAHHA BiJ IIOKa3HUKA
HaJIXOHKEHHS) OpyTTO-HAJIXOKEHb CYMU

BUIIIIAYCHOT'O Bi,Z[HIKOI[}IBaHHSI Ta
nepermiaru 3 [1JIB

yactka [1/IB y BBII
nuroma Bara [1/IB y
CTPYKTYp1 3BEIEHOTO
Ta [lep:xaBHOrO
OIOKETY

nuroma Bara [1/IB y

1 . .
Tabnuis moOyaoBaHa aBTOPOM Ha OCHOBI CHCTEMAaTH3allii IMOKAa3HUKIB, 3ampornoHoBaHuX J[.A.JIIKOBCHKMM Y
CBOEMY JHcepTaliiHoMy nocmimkenHi [8, ¢.133—145].



IIOJaTKOBUX
HaIXOKECHHAX

CHIBBIIHOIIEHHS
3MIH HaJXO’)KE€Hb
[11B (y nopiBHsHHI 3
0a30BUM MEPIOIOM)
Ta IHAEKCY 1H i

el TMMoKa3HUK JO3BOJHUTH
BU3HAYUTH, SIK 3MIHHAIACS
peanbHa BeTWYNHA HAAXOKCHB
I1/1B

e(eKTHBHA CTaBKa
1B

PO3pPaxOBYETHCS K
CIIBBIIHOIIEHHS TO0XOIIB

oromxkery Bin [1/IB 1 kinieBoro
CIIO’KMBAHHS JOMOTOCIIO/IaPCTB

IIPOJIYKTUBHICTb CHIBBIIHOIIEHHS €()EeKTUBHOI Ta
I1JIB CTaHJAPTHOI CTABKH MOJATKY
Koe]IIieHT BU3HAYAETHCSA SIK
e(heKTUBHOCTI CHIBBIIHOIIEHHS HAIXOIKEHD
(IpOAYKTUBHOCTI) Bix I1/IB 1 BBII, ginene na

CTaHJIapTHY CTaBKY MOJATKy
Ke=(ZIIIB: X BBII ) :
craHnaptHa craBka [1/1B,

ne K. —xoedimient
€(eKTUBHOCTI
(npoayktuBHocTi) I1/1B.

koediuieHT “C —
e(eKTUBHOCTI” .

00YHCITIOETHCS K
CHIBBIIHOILIEHHS YaCTKU
HaaxomkeHs [1/IB 1 cymu
KIHIIEBOTO CIIO>KMBAaHHS JI0
CTaHJIapTHOI CTABKU NOJATKY

nutoma Bara [1/1B,
KUl OyB 310paHuil y
KOXXHOMY perioHi
VYkpainu B 3aranbHii
CyMi HAJIXO/DKCHb
MOJIATKY

CHIBBIJHOILIEHHS CyM
HaaxomkeHb [1J1B 3
imnopry Ta I1/IB 13
BITYM3HSHOT

PO AYKIIIT

yactka [1/IB 3
imnopry Ta I1/IB 13
BITYM3HSHOT
MPOJIYKIIIT Y
3arajbHIi cymi
HaaxomkeHb [1J1B

CTpyKTYypa
HagxopkeHb [1/1B 3a
rajly3siMu €KOHOMIKH

MMOKA3HUK, STKUHN
XapakTepu3ye
CHIBBIIHOIIIEHHS
[TJIB, crimayeHnoro
BEIINKUMH




IUIATHUKAMU, 1
3araJibHO1 CyMH
HaaxomkeHb [1J1B

BukoHaHHS TJ1aHOBUX
3aBJIaHb

CHIBBITHOILIEHHS IIAHOBUX 1 (PAKTUYHUX CYM
HagxopkeHb [1JIB. B igeani el moka3sHuK Mae

JOpiBHIOBATH 1.

IToBHOTA 1 CBOEYACHICTH
BUKOHAHHA 30008’ 13aHb
nepes O HKETOM

CyMa HEIOIMKH Ta il
OUHaMIKa (SIK y HUIOMY B
VYkpaiHi, Tak 1 B 00J1aCTAX).

ICHYBaHHS BEJIMYE3HOT
HEZO0IMKH CBITYUTH PO
HEJ0CTaTHIO €()EeKTUBHICTh
MEXaHI3My MOJaTKy Ha
J0JIaHy BapTICTh, aJKE HE
BJIA€THCSI IOCSTTU NOBHOTHU
Ta CBOEYACHOCTI HOTO
CIUIATH.

CHIBBITHOILLIEHHS CyMU
HEZ0IMKH, 110 BUHHUKIIA B
MMOTOYHOMY POIIl, 13 CYMOIO
HaaxopkeHb [1/1B

MOKa3ye, Ky YaCTUHY
MO>KJIMBUX HAJIXOKCHb
MoJaTKy OIO/KET He
OTpUMAaB YHACI1JI0K
HE3a/I0BUTHHOTO
(iHaHCOBOTO CcTaHy abo
3JIOB)KHUBAHb TIJIATHHUKIB.

yacTka Henoimku 3 [1/IB y
3arajbHIA CyM1 HEIOIMKU

JI03BOJIUTH BU3HAYHUTH,
SIKUH ITOKA3HUK HaHOUIbII
OOTSIKIINBUHN IS
MIANPUEMCTB ab0
BpA3JIMBUI ISt
3JI0B)KUBAHb.

IloBHOTA 1 CBOEUACHICTD
BHUKOHAHHS 3000B’s13aHb
Oro/IKeTy nepen
IUIATHUKAMU

cyMa BUMOT
BIJIIKOTyBaHHS:

CyMa BUMOTI' Ha ITO4YaTOK
3BITHOIO NEpioy

CymMa HOBHUX BUMOT

CyMa BUMOT Ha KIHEIb
3BITHOTO NEpIoy

CyMa BUILJIAYEHOTO
BIJIIIKO/IYBaHHS, Y TOMY
YHCJIl EKCIOPTHOTO

3a00proBaHICTh 3
BIJIIIKOTYBaHHS, Y TOMY
YHCJIl IOTOYHA 1
MPOCTPOYCHA

YacTKa BUIJIAYE€HOIO
BIIIKOTYBaHHS Y
HaJIXO/DKEHHSX T0/IaTKy Ha
JI0JTaHy BapTICTh:

Y BAJIOBUX HAAXOHKCHHAX

Y YUCTUX HAAXOKCHHAX

CHIBBIIHOILIEHHS HEMTOIMKH
3 MOJIATKy Ha JI0JIaHy
BapTICTh 13a00pProBaHOCTI
3 BIIIKOAYBaHHS, 30KpeMa
IIPOCTPOYECHOT
3a00proBaHOCTI

Peryntorounii norexuian
MO/IATKY

1. vactka nomatky y BBII;

2. enacTUYHICTh NOJATKy BitHOCcHO BBII.




- SIK CIIBBIIHOIIEHHS €(EKTUBHOI Ta CTAHAAPTHOI CTABKH MOJIATKY;

- SIK CIIBBIgHOIICHHS YacTku noAatky y BBII mo Bennumnu #ioro craHmapTHOI CTaBKHU
[9, c.185, 228].

VY 3apyOibKHMX HayKoBHX kepenax [14, p.18] Takok BHOKPEMIIIOIOThH JIMINE OJUH
noka3Huk — VAT productivity (mpoaykrusHicts [1JIB).

Cnin 3a3HaunTH, 1O JESKI HAYKOBIIl YITKO HE PO3MEKOBYIOTh MOHATTSA (PICKaIbHOI Ta
ekoHOMI4HO1 edexktuBHOCTI. Tak, [I.A.JI9KOBCbKUII, TOBOpPSYM MPO PO3POOJIEHY HUM CHCTEMY
OIIIHKM €KOHOMIYHOI e(eKkTuBHOCTI 3acTocyBaHHs [1/IB, mpornoHye KOMIUIEKC KOEQIIEHTIB 1
MOKa3HUKIB, K, Ha Hally JIyMKY, HacllpaBJl XapaKTepPU3yIOTb HE €KOHOMIUHY, a (iCKajIbHY
edextuBHicTh [1/]B:

- pIBEHb HAJXO/KEHb MOJATKY;

- 00cCsAT HaJmaHUX ITUIBT;

- HenoiMka Ta BimmkoayBaHHs mneperuiatd 3 II/JIB 1 ix nopiBHAHHSA 3 IJIAHOBUMH
MOKa3HUKAMH, a TaKOX 13 aHaJOTIYHMMH mokazHukamu 1mono I[1/IB iHmux kpain abo 1HIIMX
rmojatkis [7, c.3].

3po3ymisio, 0 HAa 0OCST HAJIXOKEHb, a OTKe, 1 Ha (iCKaIbHy €(PEeKTUBHICTh MOAATKY
Oylne HEeraTMBHO BIUIMBATH YXWJICHHS BIJ CIUIaTH mojaTKy. [Ipubnu3HO BU3HAUMTH 0OCST
YXWUJICHHS B ONOJATKYBaHHS MOXHa LUISIXOM IOPIBHSAHHSA TEOPETUYHUX (MOTEHIIMHUX)
HAJXO/KEHb (32 YMOBHM CYMJIIHHOI CIUIaTH MOJATKy BCIMa IUIATHUKaMHK) Ta (PaKTUYHUX Hal-
XOJDKEHb MOJAaTKy. Pi3HUIISI MK HUIMU CTAaHOBUTH TIOIATKOBUHM po3puB (tax gap) [8, c.145].

SIK BaxJMBY XapaKTEpUCTUKY €()EeKTHMBHOCTI MOJATKY BUAUIAIOTH TaKUM MOKAa3HUK, K
BiIHOIIEHHS ()aKTHYHHUX HAJIXO/KEHb 10 MoTeHIIHUX [8, c.145]. [lopiBHSIHHS MUX MOKAa3HUKIB
3 HIIMMHU TOJAaTKaMU JO3BOJIMTH BUSBHUTH, SIKI MOJATKU HAWMOUIBIN 1 HAMMEHII ypasJiuBi JJIs
3JI0BKUBaHb.

[lomo nBOX BUILE3a3HAYEHUX MOKA3HMKIB, HE MPUMEHILIYIOUM IX Ba)KJIMBOCTI, aKIEH-
TYEMO Ha MEBHUX TPYJIHOILAX Y iX pO3paxyHKy, OCKUIbKM HEMAa€ €IMHOI y3rOPKEHOT METOAUKU
BU3HAUEHHS BEJIMYMHU NOTEHUIMHUX HaAXOo/KeHb. Lle 3ymMOBIE€HO TuUM, M0 MeXaHI3M
MOJATKOBOT'O IUIAHYBaHHS €, IMO-Teplie, caM co00l0 He MPOCTHM, a IMO-Jpyre, came B Hallii
KpaiHi 11eil MexaH13M He MOKHa Ha3BaTu J00pe HaJIaroXKEHUM.

SIKIo MOKa3HMK MOTEHLIMHUX HAJIXOJUKEHb Bl IOJATKY XapaKTepU3YeThCS MEBHOIO
“TYMaHHICTIO”, TO 30BCIM IHINA CpaBa — IUIAHOBI MMOKAa3HUKU HAJIXOPKEHHs mojatky. Hespa-
Kal4M Ha X HEJOCTaTHIO OOIPYHTOBaHICTh, BOHM 4YITKO BHM3HAueHI B 3akoHl Ykpainu “IIpo
JepxaBHuil 0r0/KeT” Ha BIMOBIIHUMN PIK.

3icTaBisAOYM TUIAHOBI Ta (DAaKTUYHI TOKA3HUKHU 3 HAAXODKCHHS TMOJATKY Ha JOJaHY
BapTICTh Ta aKLIU3HOTO 300py, MOKEMO BUBECTHU TaKUH IX B3a€EMO3B’A30K:

pIBEHb BUKOHAHHS

\

pIBEHb IPOrHO30BAHOCTI
2
(bickanpHa HAAIMHICT, = (iCKaIbHA €PEKTUBHICTb.

dickanbHa HAJIMHICTD, Y CBOIO UEPTY, € KpUTEpieEM (icKanbHOI €(h)eKTUBHOCTI IOJATKY.

[3 Ha3BaHuX BuUIle YMOB peaiizalii IpUHIUIY (PiCKaIbHOT €(PeKTUBHOCTI MOYKHA BUBECTH
MI€BHI OKA3HUKH, 0 XapaKTEPU3YIOTh 11€ MOHATTSI.

OCKUTbKM TMOMATKOB1 HAIXO/KEHHS € CKIIAJOBOI YaCTHMHOKO JIOXOJIIB OFO/KETY, 3aCTO-
CYeEMO €JIEMEHTHU MPUHLHUIY (icKanbHOI edekTuBHOCTI, chopmynboBani B.M. Onapinum 1oa0
T0XOM1B OroKeTy [2, ¢.60], mo kaTeropii “momaTku’”.

3BiICH MOXEMO 3alpONIOHYBATH TaKl OKA3HUKHU:

1. KoeoilieHT MOKPUTTS HAJIXO/PKEHHSIMHU Bl aKI[M31B BUTPAT OIO/IKETY.

Haoxooxcenns 6io 11/[B _ Haoxoooicenns 6io A3

Bumpamu 6100xcemy Bumpamu 6100xcemy

3BUYaifHO, BaXKO CKa3aTH, Kl caMe€ BUTPATH MOKPHUBAE TOM YM IHIIMH MOJATOK, ajie
MO>KHA PO3TJISIHYTH, SIKY YaCTKY BUTPAT OIO/KETY MOKPUBAIOTh HAJAXOKEHHS B1J HHOTO.



BinnocHo nogatky Ha 0/1aHy BapTiCTh Takl pO3paxyHKHU YCKIJIAHIOIOTHCS 111€ i TUM, 110
HE BIJIOMOIO JUIsl IIMPOKOTO 3arajy € 4ucra cCyMa HaJXoJ/UKeHb Bl 1boro noxaatky. Ilig uucroro
CYMOIO PO3YyMIEMO DPI3HUII0 MDK HAJXOJKEHHSM 1 BIAIIKOAYBAaHHSAM. TOMY MU MPHUETHYEMOCS
no mpomo3uilii J[.A.JIIKOBCBKOTO — 3aKOHOJIAaBYO BCTAHOBHTH, IO JOXOJaMH OIO/DKETY
MOTPIOHO BBAXATHU PIZHULIIO MDK HAIXOPKEHHSMM MOJATKy Ha JI0JIaHy BapTICTh 1 cyMaMu
MOJaTKy Ha JOJaHy BapTICTh, MO0 MNUIIATAIOTh BIAIIKOAYBAaHHIO Y 3BITHOMY IMEpIOJl, IO
YHEMOJKJIMBUTh CUTYallll0, KOJM TEPEBUKOHAHHS IUJIaHY HAJAXO/DKEHb LbOr0 MOJATKY
3a0e3nevy€eThCs MIITXOM 30UTBIIEHHS MPOCTPOUYEHOT 3a00pTrOBAaHOCTI 3 BIAIIKOAYBaHHS [7, ¢.14].

2. KoediuienT ¢ickanbHOi €heKTUBHOCTI aKIIU31B.
Haoitiwno I1/[B — Biowkooosano I1/[B

Bumpamu na aominicmpysanuns 11/[B
Haoxooorcenns 6io A3
Bumpamu na aominicmpyeanns A3

Koedgiyienm ghickanvnoi egpexmuenocmi I1/[B =

Koedgiyienm ghickanvnoi egpexkmuenocmi A3 =

I3 3a3Hauenux ¢GopMmysn OuYeBHUIHO, IO MIHIMI3alll BUTPAT Ha 30MpaHHS MOJATKY Ta
3amo0iraHHsl YXWJICHHIO Bl CIUIATH TMOJATKy N0 OOKeTy OyAayTh CHPHSITH 30UTBIIECHHIO
koedimienTa QickanbHOi ePpekTUBHOCTI. ToMy JOCHTH CIymIHUM € 3ayBakeHHs1 B.M. Omapina
THucnuys A.B. ®@ickanbHa e(heKTUBHICTh aKIU3iB: CHCTEMa IMOKa3HUKIB, (PaKTOPHU BILIHBY HI’_I'X

. ,, . , . a ix
aJMIHICTpyBaHHS MIOJI0O I[bOTO CErMEHTa IUJIATHUKIB OyIyTh NEPEBUILYBAaTH HAJAXOKEHHS
IJIaTeXiB Bix HUX [2, ¢.60].

JIisi BU3HAYEHHS OKYIMHOCTI IISTIBHOCTI TOJATKOBUX OpraHiB 3aciiyTOBYe€ Ha yBary
3anpornoHoBaHuit O.M.MIHOYKIHOIO MOKa3HUK a0COMOTHOI ekoHoMIuHOi edextuBHOCTI [IIC,
SIKUWA BOHA 3aCTOCOBYE ISl MOCHKeHHS KuTTeBOro nukiny JIIC, mo € kepiBHOIO MiICHCTEMOO
MOJATKOBOI cucTeMu YKpainu. lleil moka3HMK BOHA MPOMOHYE BU3HAYATH TAaKUM YHUHOM [15,

c.6]:

a [RTS

E _ I1-B JIIC
pre B >
JIC

ne Ennc - nokazHuk abcolitoTHO1 ekoHoMI4HO1 edektuBHOCTI JI1C;

II — cymu mojaTrkiB 1 HEMOJATKOBUX IIJIATEXKIB, HapaxyBaHHsS Ta CIUlaTa SKUX JI0
nepkaBHOTO Or0pKeTy KoHTposoeThes JAIIC;

Bnc — Butpatu Ha yrpumansns JI1C.

3aciyroBye Ha yBary nymka MuxaiieHka 1.2 po Te, 0 “OJHUM 3 KPHUTEPIiB OIIHKU
e(eKTUBHOCTI OyIb-sIKOi CUCTEMH, Y TOMY YHCIl CHUCTEMHU OIOJATKyBaHHSA, € BUTpAaTU Ha i
¢yHK1ioHyBaHHA. [IpyuyoMy MOBUHHI BpaxOBYBaTUCS HE TUIbKHM (DIHAHCOBI BTpaTH (OOMKETHI
KOLITH Ha 3a0e3MeyYeHHs] OpraHiB MOAATKOBOI Cyk0M abo xabapi Ha MIATPUMAHHS PIBHS KUTTS
il ciiBpoOITHUKIB), a i OprasizaiiifHi — 4ac, HEpBU Ta 1H., 1110 BUTPAYaIOThCS IBOMA CTOPOHAMU
— IUIATHUKAMM MOJATKIB 1 KOHTPOJIIOIOUMMHU OpraHamH ... THCSYl MpaliBHUKIB, 1110 OMAaHYyBaJIU
HOBY [UIsi cebe mpodeciro “creriaimicT 3 OMoJaTKyBaHHS , COTHI 30BHINIHIX KOHCYJIbTaHTIB,
6e3nepepBHU MapadoH ceMiHapiB y HAMaranHi Ha3I0THATH 3MIHM 110JIATKOBOTO 3aKOHOaBCTBA
— 1€ JMIIEe JeKUIbKa NPUKIAIIB IUIATH 3a JII04y CUCTeMy omojaTkyBaHHs [16, c.72].
J.MuxaiiieHKO MiJKPECIIoe, N0 CTYMIHb aKTUBHOCTI OpPraHiB MOJATKOBOI CIY>KOM HI B SIKOMY
pa3i He NOBUHEH CIYI'YBaTH IMOKa3HUKOM e€(heKTUBHOCTI pOOOTH MOJATKOBOI CUCTEMH B IILIOMY,
0CO0JINBO, SIKIIIO BUKOHAHHS IUIAHOBUX MMOKAa3HUKIB 3pOCTaHHS IITPaQiB € MITYYHO 3aBUIICHUMH.

3. 3ano0iraHHs YXUJIEHHIO BiJ CIUIATU MOJATKY [0 OIOKETY MOXKYTh XapaKTepU3yBaTH
TaKi MOKa3HUKU:

- NHMTOMA Bara BHUSIBJICHUX MOPYIIEHb 13 TAHOTO MOJATKY B 3arajibHii CyMi MOJJaTKOBUX,
€KOHOMIYHMX Ta IHIIKX BUJIB MOPYIICHbD;

- MAacoBICTb NOPYILIEHB;

Bine-npesunent Acorrianii NogaTKOBUX KOHCYJIBTAHTIB, MapTHep ropuandHoi ¢ipmu “Jlannnko, Kymmp, Conrtuc i
SApmak”.



- TIOBTOPIOBAHICTH MOPYIIEHb.

4. 3acTtocyBaBIIM BH3HAUYE€HHS €KOHOMIYHOT €(pEKTUBHOCTI Ta €KOHOMIYHOTO €(eKTy,
PO3MIISTHYTI HAMH Y TIONIEPEAHIX TOCITIDKEHHIX, MOXEMO BHU3HAYHUTH MOKA3HUK €(EKTHBHOCTI
[1/IB HacTynHuM 4YHHOM:

E
Epexmusnicmo I1/{B = pexm (pesyroman) =
Bumpamu na ompumanns pezyromamy

_ Haoitiwno IT/{B — Biowxodosano 11/]B

Bumpamu na aominicmpysanns ITJIB

OpHak 3a cBOIM 3MICTOM 1€l MMOKa3HUK XapakTepusye came (ickajibHy €(pEeKTHBHICTD,
sKa € CKJIaJI0BOIO 3arajibHOi €eKTUBHOCTI MOJATKY.

5. Sk noka3HuK (ickanbHOT €(EeKTUBHOCTI YHIBEPCAIbHOTO aKIU3y MOKHAa TaKOXK
PO3IJIaTH CHIBBIIHOIIEHHS] MK CyMaMU HaJX0/KEHHS Ta BinmkoayBaHHs [1/1B.

Lleit xoedimieHT TOKa3ye, HACKUIbKM HanaxomxkeHHs Big [I/IB mepeBumryroTs ioro
BIJIIKOAYBaHHS. Takui MOKAa3HUK JIEMIO CXOKUM Ha YacTKy BIJIIKOJYBaHHS y OpyTTO-HaaXo-
mxeHHax Bin I1/IB. Ane B 3anponoHoBaHOMY HamMH Koe(illieHTI MM OepeMo jsl po3paxyHKY
BEJIMYMHY YUCTUX HAJXO/KEHb!

_ Hucmi naoxooocennsa 6io 11J[B

Cyma siowxooysanus I1/B

Yum Oinbmuid 1eit koedinieHT, THM OUTbLION € (ickanbHa edektuBHicTh [1JB. Skiio
3HAMEHHUK y i (GopMysi OUTHIIMKA 3a YHCENBHUK, 1€ O3HAYa€, IO IEH IMOJATOK BUMArae
OUIbIIEe 3YCWIIb, HDK JIa€ YUCTOTO IMO3UTHUBHOTO PE3YyibTaTy, a/pKe CYMHU JI0 BIIIIKOAYBaHHS
BUILIAUYIOTHCS 3 OIOKETY, MONEPEAHbO MOTPANUBIIN Tyau. TakuM YMHOM, SKIIO ABI MOAIl —
crutata [1/[B Ta oTprMaHHS BIJIIKOyBaHHS — MAlOTh MICIIE B PI3HHUX MOJATKOBUX IEpiojax, a
3apa3 1€ caMe TakK 1 €, TO BEJIUKI CyMH BIJIIKOAYBaHb CIIOTBOPIOIOTH PEaJbHY KapTHHY 1100
CTaHy J0XOJHOI YaCTUHU OIOKETY.

[lepeiinemo 1o po3riany (hakropis, 1110 BIUIMBAIOTh HA (PiCKaIbHY €(DEKTUBHICTD aKIIU3IB.

HaykoBui B.M.®enocoB [1, c.225], B.M.Onapiu [1, ¢.225], O.M.Boponkosa [13, c.44],
A.B.pura [17, c.187], 1.O.JIrotuii [17, ¢.187], M.O.Ilerpenko [17, ¢.187], I'.O.IT’sTauenxo |1,
c.225] dakropamMu BIUIMBY Ha (QickanbHy eQEeKTUBHICTh IOJAaTKy BH3HA4YalOTh 0azy
OTIOJIATKYBAHHS Ta €JACTUYHICTh CIOXKHUBAHHS MIOAO IIH 1 M0XOMiB. [IeBHHMI BIUIMB YHWHUTH
TaKoX cTaBKa nojatky. [lormsau exkoHOMICTIB 11040 BIUBY Audepenuianii ctaBok [1/1B Ha
ioro ¢ickanbHy €peKTUBHICTb € PI3SHUMH.

Sk HeratuBHMH (haKTOpP BILUIUBY Ha QicKaibHy (QYHKIIIO, a OTXKE, 1 HA QICKaIbHY e(eK-
TUBHICTh TIOJATKy Ha J0JaHy BapTicTh, J.A.J/[1KOBChKHI Bim3Havae nudepeHmiamio CTaBOK
I[IAB [7, c.4].

A.b.Jlpura, y pe3yapTaTi IpOBEIEHUX HUM JIOCIII’)KE€Hb, HAaBIIaKU, 3p0OUB BUCHOBOK IIPO
JNOUUIBHICTh AUQepeHianii CTaBKU MOAATKy Ha JI0/IaHy BapTiCTh Yy 3aJIeKHOCTI Bl MOJUTY Ha
TOBapH MepIIoi Ta He MepuIoi He0OX1THOCTI, K 1€ MPAaKTUKYEThCS B OUIBIIOCTI KpaiH CBITY, 1€
3aCTOCOBYIOTh Takui BUJ MOJATKy. 3a HOro po3paxyHKaMH, MOTEHLIHHI MOJIMBOCTI 10O
MIJBUIIEHHS] EMHOCT]1 PUHKIB OCHOBHUX BU/IIB IPOAYKTIB XapuyBaHHs € JOCUTh 3HAUHUMU. Tomy
pIBEHb MOXJIMBHUX yTpaT OIOJKETY BiJ 3alPOBADKEHHS 3HMKEHHX CTAaBOK MOJATKY Ha JOJaHy
BapTICTh Ha OCHOBHI BUIM IPOJOBOJIbUMX MPOJIYKTIB Mae OyTHM KOMIIEHCOBAHHMM 3a PaxyHOK
30UTbILIEHHS O0CATY peaiizalii Takoi IPOaYyKIIii, 110 BIAMOBIAHUM YMHOM MAa€ CIIPUSATH HE JIUILE
30UIBILIEHHIO PIBHS CIUIaTU Oe3MocepeNHbO MOAATKY Ha J0JIaHy BapTiCTh, aje W IHIIKWX BHJIIB
MOJATKIB — MOJATKy Ha MPUOYTOK MIiANPHEMCTB, akUMU3HUX 300piB Tomto. Tobro A.B.[lpura
BBaXKa€, 110 MAHINYJIIOBAaHHS TaKUM €JIEMEHTOM OIO/IaTKYBAaHHS SIK IIOJAaTKOBA CTaBKa, a caMe ii
nudepeHianis, TO3UTUBHO BIUIMHE Ha (ICKaJIbHY €(QEeKTUBHICTh HE TUIbKM aKLUM3IB, ajie M
IHIITUX TTOJIATKIB.

Ha ochoBi Takoro minxony A.b.Jlpura 31ailiCHUB CTPYKTYpYBAaHHSI CIOKMBauiB 1 ix
MOBEIIHKK HAa YOTUPH OJOKHW, BUIUIMBIIHU I KOKHOTO OJIOKY MOMJIMBI HACHIJIKH 3HUKEHHS
CTaBKH 3 MOJIATKY Ha TOJAaHY BapTicTh [6, ¢.10].



Takuil eneMeHT OmoJaTKyBaHHS, SIK MOJATKOBI MUIBTH, MAa€ JBOCTYIEHEBY CYKYIHICTb
HACJIAKIB: CIIOYATKy HaJaHHS TMUIIM 3MEHIIyE BEIMYMHY HAJIXO/KEHb 10 OIO/DKETY, OJIHAK
MOTIM, 32 YMOBHM PO3YMHOTO MiAXOAY INpHU HaJaHHI MOJATKOBUX MUIBI, HAJXO/HKEHHS Bl
MOJATKy MOXKYTh SIKIIIO HE 3POCTH, TO, MPUHAWMHI, MOBEPHYTHUCS /O IMOMEPEAHHOTO PIBHS 3a
pPaxyHOK CIIPUSTIUBOTO BIUIMBY WX MUTBI Ha (PIHAHCOBO-TOCTIOIAPCHKHI CTaH IJIATHUKA.

Hamanus miner B akiu3HOMY OTIOJIATKYBaHHI MOJKHA OXapaKTEPHU3YyBAaTH TAKHUMU ITOKa3-
HUKAMH:

o0cHr 1 CTPYKTYypa HaJJaHUX MUIbT;
BTpaTu OIO/KETY Bi/l HAITAHHS MUIBT;
CHIBBIIHOIIICHHSI CYMHU HaJaHUX MUIBT 1 HAIXO0/DKEHb MOAaTKy |8, c.147].

LIT.Cunop BiA3HAyae, M0 HAIXOKEHHS BII aKIU3iB Oyau OM BaroMilmuMu, sikOM Oyio
BpEryJibOBAaHO MHUTAHHSA LIOJI0 BIAIIKOJAYBaHHS MOJATKy Ha JOJaHy BapTiCTb, OOIPYHTOBAHO
HaJaHHS NUIBI 13 MOAATKY Ha J0JIaHy BapTICTh Ta aKIU3HOTO 300py, YCYHYTO TIHBOBI CXE€MU
YXWJICHHS B1J] CTUIaTH moaaTkis [18, ¢.9].

Binomo, 1110 B pi3HUX KpaiHax, sK1 BI3HAYAIOTHCS PI3HUMH COLIaTbHO-€KOHOMIYHUMU Ta
MOJIITHYHUMH YMOBAaMHM, OJIMH 1 TOM K€ MoJaToK Oyze nmpossistucs no-pisHomy. Tak, J[.A.Jls-
KOBCBKHUH BiJ[3HAYae, 1110 HEraTUBHO M03HavyaeThes Ha edexktuBHOCTI [1JIB Te, mo B Ykpaini BiH
OyB yBeleHUH B yMOBaxX EKOHOMIYHOI Kpu3u, iH}AUii, crnaxy BHUPOOHULTBA, pO3BAILY
BHYTPILUIHBOTO PUHKY, HU3bKOTO PIBHS I0XOJIB IOPUAMYHUX 1 PI3UYHUX 0C10, 3HaAYHOI KUIBKOCTI
30UTKOBUX MAMPUEMCTB, HU3bKOTO PIBHSI TIOJIATKOBOI TUCIUILIIHU, O€3 HAJIEKHOT MIITOTOBKH SIK
13 TOUKH 30py OpraHizaimii 0OJIiKy BiAMOBIIHO 10 MDKHAPOJHUX CTaHAAPTIB, TaK 1 MiATOTOBKH
KaJpiB, HASBHOCTI HAJEKHOTO TEXHIYHOTO 3a0e3MeYeHHs, B TOW dYac, SK y OLIBIIOCTI
po3BuHyTux Kpain [I/IB BBOmmBCS moeramHo, B mepioja MIHOBOI CTaOUIBHOCTi, HACHYCHOCTI
TOBapHOTO PUHKY [9, c.134].

[Toromxyrounce 3 TUM, L0 BULleNiepepaxoBaHi (pakTopu AIMCHO Malu HEraTUBHUN BILJIUB
Ha edexTuBHIcTh ¢yHKIIOHYBaHHA [IJIB y mepiog #oro 3ampoBamKeHHS, 3a3HAYUMO
HEOOX1IHICTh PO3TJISIHYTH HAsBHICTh Ta BIUIMB LIMX YUHHUKIB CHOTOHI.

Ha edextuBHICTh MOJATKy MPOTATOM IOAATKOBOIO POKY BIUIMBAIOTh TaKOX CE30HHI
KOJIMBAaHHS HOro HaJAXO/UKEeHb. [l BHU3HAYEHHS IUMX KOJMBaHb MOXXHAa BHKOPHUCTOBYBAaTHU
Koe(ilieHT HepIBHOMIpHOCTI [8, c.146].

Ax 00’ekTMBHY mpHuMHY, sika 3aBaxkae [IJIB moBHicTiO peamizyBatu cBOi (icKaibHI
nepesary, JI.A.JIsIKOBCbKUI BUJIUIE€ HU3bKY IJIATOCIPOMOXKHICTh HACEJIEHHs Hallol KpaiHu [8§,
c.137].

Ha nHamy nymky, Ha epeKTHBHICTh CIpaBJISIHHS aKLUW31B HEraTUBHUI BIIUB Ma€ He-
TOYHICTh IUIAaHYBaHHS HAJIXOKEeHb nojartky. IIpu npoMy mpuymHa HEraTMBHOTO BIUIMBY Ha
¢ickanbHy €(pEeKTUBHICTh MOJSAra€ B HEBUKOHAHHI IUIAHY, a HA €KOHOMIYHY €(QEeKTUBHICTh — Y
MePEBUKOHAHHI TUIAaHY HAIXOJHKEHB 32 IOTIOMOTOI0 aIMIHICTPaTUBHUX METOIB, a HE PEATHHOTO
3pocTaHHs 0a3u ONOAATKYBaHHS.

Pi3H1 HayKOBLI KPUTHKYIOTh ICHYIOY1 3apa3 METOJMKHU IUIAHYBAHHSI Ta MPOTHO3YBaHHS
HagxomkeHb akiu3iB (. A.JlsxoBebkuii [8], T.I.€pumenko [4; 10], A.M.CoxosoBcbka [10]).

Tak, J[.A.JlsKoBChKMI 3a3Haya€, U0 JOCBII OCTAHHIX POKIB CBIJUUTH IPO CKJIAJHICTh
JOCSATHEHHS peajbHOCTI IPH IIJIaHYBaHHI IOJIaTKY Ha J10JaHy BapTICTh Yepe3 TaKi HPUUUHU!

a) HM3BKY SKICTh IPOrHO3YBAaHHS AMHAMIKM MaKpOEKOHOMIYHUX IMOKA3HUKIB, IEPETYCIM

BBII;

0) HEJOCKOHATICThH IMOJIATKOBOTO 3aKOHOIABCTBA;

B) HEIOJIKH OOPKETHOTO TUIAaHYBaHHS,

I) HEIOJIKH poOOTH MOJATKOBUX OPraHiB;

I) B OKpeMi pOKU — 3MIHM B 3aKOHOJIABCTBI, BEJIMKI BUILIATH BIAIIKOIYBaHHA [8, ¢.139—

141].

J.A.JI1K0BChbKHI 3ayBaxye, 110 ITHOPYBaHHS KPU30BUX SIBUIL MIPH CIIPABIISIHHI OJATKY
Ha JI0JIaHy BapTICTb CHPUYMHUIO BUHUKHEHHS CHUTYallill, mpu SKUX y Oararbox 00JacTsx



IUIAHOB1 TIOKa3HUKM HE TMIITBEPKYIOThCS 0a3010 ONOJATKyBaHHS 1 3 POKY B pIK He
BUKOHYIOThCSI.

Ha ¢dickanpny eekTUBHICTD aKIM3iB, K 1 IHIIUX MOJATKIB, HETATUBHO BIUIMBAE TaKUU
(dakTop, K HU3bKA MMOJATKOBA JUCIUIUIIHA, SIKA MPOSIBISETHCS B ICHYBaHH1 HEJOIMKH, TOOTO
HEBYACHO CIUTAYEHUX CyM IMOJATKIB.

Hacamkinenps 3azHaunmo, mo mnpotsaroM ¢yHkiionyBanHs [1/IB na tepenax CHJJ
3MIHIOBAJIMCA MOTJIAAN Ha (QICKaIbHY H €KOHOMIYHY poJib 1 €EeKTUBHICTh [LOTO MOJATKY — Bil
3aXOIUIEHHS /10 HUILIBHOI KPUTUKH. MOKIIMBO, OJHIEI0 3 MPUYMH TAKOi MOJSPHOCTI TYMOK €
BIJICYTHICTh YITKOI METOJAMKU BU3HAUYEHHS (PICKAIbHOI Ta €KOHOMIYHOI €(EeKTUBHOCTI aKIM3IB.
CrnogiBaeMocs, 110 Halle JOCTIHKEHHS TOTIOMOXKe HaOIM3UTUCS 10 MPOSICHEHHS CUTYallll B I[ii
chepl.

BucnoBkn. Ha Hamy nymky, ¢dickanbHa e(eKTUBHICTh aKIU31B O3HAuYa€ iX 3/1aTHICTh
CTaOUIbHO HPUHOCUTH OMOKETY YMCTUH J0XiJ (13 BpaXyBaHHSM YCIX BUTpaT Ha IOJATKOBE
aJMIHICTpyBaHHs) Ha BCTaHOBJIIEHOMY piBH1 BigHocHO BBII 1 moxoni Orwomxery. IlonsarTs
¢ickanbHOI e()eKTUBHOCTI aKIU31B € CKJIAIHUM 1 OaraTorpaHHUM, TOMY KUIbKICHO BU3HAYUTH ii
MO>KHA JIMILE 32 JOTIOMOTOK KOMILUIEKCY IMOKAa3HUKIB Ta KOE(ILIEHTIB, SIK BXKE€ ICHYIOUUX, TaK 1
3alpoNOHOBAaHUX aBTOPOM Y IIiif CTaTTI.

[lepciekTHBY MOAANBIIMX JOCHIPKEHb Yy cdepi (ickaabHOI €(pEeKTUBHOCTI aKIM31B
MOB’s13aH1 3 BUBUYCHHSIM TIOTJIS/IB HA 1€ MUTAaHHS OCHOBOIIOJIOXHHUKIB (PIHAHCOBOI HAyKH Ta
BUJIATHUX EKOHOMICTIB MHUHYJIOTO, a TaKOX 13 OOYMCIEHHSM 3a JOIOMOTOI0 CTAaTUCTHYHUX
JAHUX TIOKA3HHUKIB, 110 XapaKTepU3YIOTh QICKaIbHY €(PEeKTUBHICTh aKIU31B B YKpaiHI.
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