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KaHOudam eKOHOMIYHUX HayK,

OoueHm Kaghedpu rnnodamkie ma ghickasbHOI MoaimuKu
TepHonNinbCcbKO20 HauioHaIbHO20 eKOHOMIYHO20 yHigepcumemy

HOepmaHcbka J1.B.

KaHOuGam eKOHOMIYHUX Hayk,

cmapuwul suknaday kaghedpu nodamkie ma ¢pickasibHOI MOIMuKU
TepHoMinbCbKO020 HaujoHanbHO20 EKOHOMIYHO20 yHigepcumemy

E®EKTUBHICTb MOAATKOBOI MONITUKN OEPXXABU B CYYACHUX KPU3OBUX YMOBAX

Y cTaTTi po3rnsHyTO OCHOBHI 3acaiu NOAATKOBOI MOMiTUKM Aepxasu. [MpoaHanizoBaHO OCHOBHI eTany nogaTkoBoi pedhopmMu B Ykpai-
Hi, JOCNIAKEHO MO3UTUBHI | HeraTUBHI ii CTOPOHW. 3anponoHOBaHO NPUHLMNM pehopMyBaHHA NOAATKOBOI CUCTEMM Ta HaNpPsIMU Migsu-
LLEeHHs1 e(PeKTUBHOCTI NOAATKOBOI MOMITVKM B Cy4aCHWUX KPU30BUX YMOBAX.

Knrouosi cnoBa: nogaTtkosa nonituka, nogatkosa pedopma, nofaTkoBa cucteMa, noaatok, e(PekTUBHICTb.

Kyneunukas H.E., Oepmanckasa J1.B. 9OGEKTUBHOCTb HANIONOBOM MONIUTUKUA FOCYOAPCTBA B COBPEMEHHbBIX
KPU3UCHbIX YCNOBUAX

B cTtaTbe paccMOTpeHbl OCHOBHbIE MPUHLIMIMBI HANOTOBOW NONUTKKM rocyaapcTsa. [poaHannanpoBaHbl OCHOBHbIE 3Tarbl HANOroBow
pedopmbl B YKpanHe, nccnegoBaHbl NOMOXUTENbHbIE Y OTpuuaTenbHble ee CTOPOHbI. [peanoxeHbl NpUHLUNbLI pedpopMMPOBaHNS Ha-
NOroBON CUCTEMbI U HaNpPaBieHWs NOBbILLEHNS 3MDEKTUBHOCTU HAMOrOBON NONUTUKM B COBPEMEHHBIX KPU3UCHbBIX YCNOBUSIX.

KnroueBble crioBa: Hamnoroeas NonuTuKa, Hanorosasi ped)opma, Hanoroasi CUCTeMa, Hanor, 3pdeKTUBHOCTb.

Kulchytska N.Y., Dermanska L.V. EFICIENCY OF TAX POLITICS OF THE STATE IN MORDEN CRISIS TERMS

Basic principles of tax politics of the state are considered in the article. The basic stages of tax reform are analysed in Ukraine, her
positive and negative parties are investigational. Principles of reformation of the tax system and directions of increase of efficiency of tax
politics are offered in modern crisis terms.

Keywords: tax politics, tax reform, tax system, tax, efficiency.

ITocranoBka mpoOaemu. B yMoBax cydacHUX €KO- JOCJiM)KEHHSA BIJIMBY IIOJAaTKOBOI IMONTUKU SAK OgHiel
HOMIUHMX BiJHOCMH DPUHKOBOTO CIPAMYBAHHS Ta iHTe- i3 TOJIOBHHX 3acaj, Aep:KaBHOI €KOHOMIiUuHOI MHOJiTHUKU
rpamifiHuX IIepeTBOPeHb OCOOJMBOTO 3HAUEHHS HAaOyBae B I[IJIOMY Ha eKOHOMIiUHi ITpollecu B Jep»kaBi. ¥ CBOIO
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Yepry BILJINB IIOJaTKOBOI ITOJITUKY MOKe IPOABUTHUCH AK
Y CTPUMYBaHHI BiITBOPIOBaHHA Ta YIOBiJIbHEHHI TeMIIiB
eKOHOMIYHOT'0 PO3BUTKY KpaiHu, TaK i B CTUMYJIIOBaHHI
MiATPUEMHHUIIBKOI aKTUBHOCTI, 3a0e3MeueHHi yMOB IJisd
CTIKOTO i IIBUAKOrO €KOHOMIYHOTO 3POCTaHHA Ta IIij-
BUIIEHH] piBHSA cycmiibHOrO 106podyTy B YKpaiui. Tomy
peryJiroBaHHA €KOHOMIYHUX BiHOCHH IMOTPedye IHYUYKOL
MOJATKOBOI IOJIITUKY, AKA ONTUMAaJbHO O MOB’A3yBajia
iHTepecu mep:kaBU 3 iHTepecaMu ILJIATHUKIB IIOJaTKiB.
CamMe T'OJIOBHOIO TEpPefyMOBOI0 e(EeKTHBHOI IOJITUKHU €
ii crabinbHicTh i mepembauyBaHiCTh IiIA eDEKTUBHOCTL
OPUUAHATTA PillleHb B CyYaCHUX KPU30BUX YMOBAaX.

Amnanis ocraHHIX gocximskeHp Ta myoOuikamii. [{ocori-
IKEeHHS MPOOJEeMHUX TEOPEeTUUYHUX 1 MPAKTUYHUX
acmexkTiB (popMyBaHHSA IIOJATKOBOI IIOJITUKU Ta pea-
gigamii eeKTMBHUX MOJATKOBUX pedopM Ta OIiHKU
iX HaCHiZKiB pO3IJIANAETHCA y UYUCIEHHUX HAYKOBUX
mpamnAax Takux yKpaincbkux Buenux: O.B. AnToHOBa,
0.I0. Auroxosa, FO.A. Apremenko, I'.B. Bacunescbka,
JI.B. Bapa6am, A.I. Kpucoaruii, M.II. Kyuepaseuko,
C.B. Capana Ta immmri.

ITocranoBka 3aBHaHHS. 3aBJaHHA CTATTi IOJATAE Y
IOCTiMKEeHHI TeOpPeTUUHUX 3acaj IMOJaTKOBOI IOJiTUKU
Ta aHaJidi cyuacHuX erarmiB ii pedopMyBaHHA B cydac-
HUX KPU30BUX YMOBaX.

Bukaaxg ocHoBHOTO Martepianxy mocaimskenua. [logar-
KOBa TMOJIITMKA [Aep’KaBU BILIWBAE Ha IOJATKOBY CHC-
TeMy, SdKa IMpeJCTaBIeHa NIMPOKUM KOJIOM IIOJATKiB i
300piB pi3HOI CIIPSAMOBAHOCTI, a TAKOK IPUHIIUIIAMH i
MeTOJaMU iX CTATHEHHS.

Has Toro, mo0 HOKPAIUTUA TOJATKOBY IIOJiTHKY,
ypax TouaB B3iICHIOBATH IIOJAaTKOBY pedopmy, sAKa
6asyBaTUMeThCA Ha OCHOBI cTpaTerii cTajioro PO3BUTKY
«Ykpaina-2020», yrogu mpo acoriarmiroo Mik YKpaiHOiO
ta €C, MeMOpaHAYMYy IIPO €KOHOMiuHy Ta (iHaHCOBY
MOJIITUKY S3TifHO 3 HOBOI KpeauTHOIO yromoro MB®,
KoaJiiitHoi yroau, €BpOHeNChKOTO0 3aKOHOJABCTBA, [0
SAKOTO0 IJIAaHY€eThbCA HAOJIMBUTH YKPaiHCBHKE.

TomoBuuMEu HampamMamu pedopMu €: mepexin Bin
HarJIamg0BO-KapaabHOl (GYyHKII] (icKkaJbHUX OpraHiB 1o
00CIyroByI0Y0i, IO JOIIOMarae y HapaxyBaHHI Ta IIPo-
BeJeHHi CILIATH IMOJAaTKiB, a He Ma€ Ha MeTi HAaIIOBHEHHS
OIOIKeTy 3a PaXyHOK (PiHAHCOBUX CAHKIIIM Ta meperLiar;
3MEeHIIIeHHA KIiJBKOCTI moAaTKiB, X po3Mipy Ta copo-
IeHHS MOPAIKY PO3PaXYHKY 1 CILIATH; BIPOBAIKEHHS
eJIEKTPOHHUX CEPBiCiB /i IJIaTHUKIB IOJATKiB; 3MeH-
IIeHHA II0JaTKOBOTO HAaBAHTAMKEHHS Ha 3apobiTHY ILIaTy
3 MeToro ii meTimisarii; ymoCKOHAJIeHHS 3aKOHOIaBCTBa
VkpaiHu, CIOPSIMOBAHOTO HA IIOCHUJIEHHA O00pPOTHOU 3i
cxeMaMU YXWJIEeHHS Bijf CIIJIaTH IIOJATKiB AK IOPUINY-
HUMH, TaK i QisuuyHMMH ocobaMu, 30KpeMa yIOCKOHAa-
JIeHHA aAMiHiCTpyBaHHA IIOJATKy Ha MOJAHY BapTiCTh,
(GopMyBaHHSA CHUCTEMU IOJATKOBOI'O KOHTDOJIO 3AJIEIKHO
Bil cTyleHs PU3UKY B MiSIJIBHOCTI ILTaTHUKIB ITOmaT-
KiB, 3abesmeueHHsa BigKpuUTOCTi JocTymy mo iHbopMmalrii
IIPO CILJIATY IOJATKiB, YIOCKOHAJIEHHSA 3aKOHOLABCTBA 3
MUTaHb TpaHCHEPTHOrO IiHOYTBOPEHHS, BIPOBAKEHHS
KOHTPOJIIO 3a BuAaTKamu diswuyHux ocib [8].

Bynp-aka pedopma Mae BigmsepKaaoBaTU IIHHOCTL
3a3HaUeHUX JOKYMEHTiB, a pospobiaTuca pedopmu
MOBUHHI TibKM y 30ajlaHCOBAaHiM KoOMaHMi IIpencTaB-
HUKIiB BiIagy, rpoMajchKoCTi Ta 6idHecy Ha miardopmi
Hamionansuoi pamu pedopm. Came ToMy I0JaTKOBa
pedopma B YKpaiHi 3miHICHIOETHCA 3a TaKUMMU HAIPA-
mamu (puc. 1).

BigmoBimno go Crparerii cramoro  pO3BUTKY
«Ykpaina-2020», meTa mogaTkoBoi pedopmu — modymoBa
IOJaTKOBOI CHUCTEMU, AKa € IMIPOCTOI0, EKOHOMIUHO cIpa-
BeIJINBOIO, 3 MiHIMaJbHUMHM 3aTpaTaMU dacy Ha pospa-
XYHOK 1 CILTIaTy IIOJAaTKiB, CTBOPIOE HEOOXiqHI yMOBU IJIsd

CKOpOYEHHS KiJIbKOCTI MOJaTKiB 1 300piB

ITpoctuii po3paxyHOK HOJATKy Ha IPHOYTOK Ha OCHOBL
(hiHaHCOBOI 3BITHOCTI

3anpoBaKEHHsI €IICKTPOHHOTO aIMiHICTPYBaHHS
[OJaTKy Ha JOJaHy BapTiCTh

3HIKEHHST CTABOK €IMHOTO COIIAIBHOTO BHECKY IS
PpOOOTO/IABIIIB 3 MiIBUILIEHHSM BiJIIOBITaTbHOCTI

Ionarok 3 10X0AiB Gi3UYHKX OCIO — MPOrpecHBHA LKA
JUISL IOXOJIIB

3HIDKEHHS CTaBOK €IMHOTO MOJATKY Ul Majoro GizHecy

Hanpsimu mogaTkoBoi pedopmu
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Mopatopiii Ha 2 poKHM Ha NepeBipKH Majoro Oi3Hecy 3
00csiroM 10x0iB 10 20 MITH TPH Ha ik

ITifBHIICHHS MTOJAaTKOBOIO HABAHTAKCHHS Ha
BHCOKOpEHTa0eIbHMIT Oi3HEC
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Puc. 1. Hanpsamu nmoxaTtkoBoi pedopmu B YKpaini
Pospob.ieno agmopom

CTAJIOTO PO3BUTKY HAIliOHAJIBHOI eKOHOMiKM, 3a6e3meuye
IOCTATHE HAamOBHEHH:A [lep:KaBHOro OOKeTy YKpaiHu i
micueBux G6romKeTiB [8].

Skuit ouikyBaTu edekT Bim pedpopmMu, YU 3MEHIIUTH
BOHA IIOJAaTKOBEe HaBaHTaKeHHS, YW, HaABIAKW, 30iJb-
IIUTH IIPU 3MEHIIIeHHi KiJbKOCTi IoJaTKiB, HOBUX IIpa-
BUJIaX PO3PAXyHKY IOJATKY Ha HIPuOyTOK, pedopMmy-
BaHHI exuHOro monatky, IIJJP0O ra €ECB, a TakoK HUSKU
«HOBUX» IIOJATKiB — HAa KOMEPI[iliHYy HepPyXOMiCTh,
TPAHCIIOPT TOIIIO.

OT:Ke, AK TIOKA3aJI0 ONMUTYBAHHA Cy0 €KTiB IiANIPUEM-
HUIBKOI TisiIbHOCTI, 62% eKCIepTiB HeraTUBHO CIIPUHHSIN
HOBOBBEJIEHHSI 1 BBaKalOTh, IO TOPSAAOK IIPOBAIKEHHS
3MiH € He3aJOBLILHUM, 0araTo HOPM € HeJOIpaIbOBAHUMU,
CYIIepPewINBUMU, Y ILJIOMY BiICYTHi# KOMILIEKCHUI ITigXis
o pedopMu TOAATKOBOI cuctemu [5].

IlepeBaskHa OiJNBIIICTL PECIOHAEHTIB BBajKae, IO
«pedpopmMa mpusBee OO0 IMOCUJEHHS TUCKY Ha Jerajb-
Huit 6isHec», a came momaTKoBa pedopMa, MOJOKEHHS
akoi mponucani B 3akoHi Ykpainu «IIpo BHeceHHA 3MiH
no IlomaTkoBOro Komekcy YKpaiHM Ta JeAKUX 3aKOHIB
Vipaiau (momo momaTtkoBoi pedopmu)» Ne 71-VIII Bix
28 rpynaa 2014 poxy.

IIpu pedopmyBaHHI €IUHOrO IMOJATKY Ta BBEAEHHSA
MOpaTopio Ha IPOBeIeHHs IIepeBipoK Majoro GisHecy
30% OUiKyIOTH IIO3UTUBHUX 3MiH, ajie 3 IIEPECTOPOTOI0
YeKaIOTh Pe3yJabTaTy iX IMPaKTUYHOI'O 3aCTOCYBAHHS.

80% omuTaHUX KaATEroOpWuYHi y CBOIX HOTJISgax —
HOBa mporpecuBHa miaga [IIPO gasa moxoniB y dopmi
OILJIaTH IIpalli Ta 3aJeKJapoBaHa MOXKJINBICTh 3HUKEHHSA
€CB He cupuATUMYTSH Jerajaisaii sapmiar. HominannHe
3HMKeHHA ctaBok €CB cupuaTauBe aja 6ijabirocTi mpa-
I[iBHUKIB JUIlle B TPHOX PerioHax, /e cepegHdA 3apIliaTa
BUINA 3a CYMY TPHOX MiHIMaJbHHUX 3apiiiar. AJje 30iJ1b-
IIeHHS CTaBOK IMOJATKY Ha JOXOIU, BifiCbKOBOI'0O 300py Ta
HEBU3HAUEHICTh 3 BUTPATAMHU HA MeINUYHE CTPAaXyBaHHS
TAKOYK HiBEJIOITh MO3UTUBHUM edexT. Ha 000B’s30K
ciiauyBaTu MiHiMaIbHy cymy €CB Hesane)KHO Big HasaB-
HOCTi moxony ummasio npenacraBHukiB MCII y:xe peary-
IOTh 3aKPUTTAM a60 (PaKTUUYHUM 3YIUHEHHAM BJIACHOTO
6isHecy. IIlomo HOBMX IPaBMJ PO3PAXYHKY MOJATKY Ha
mpubyToK, To 49% MTOBUTHUBHO OIiHIOIOTH MAHWH KPOK,
AKUH BiAIoBimae cBiTOBUM TeHIEHIiAM.

AKTUBHaA mpomaraHia IIOJATKOBOI AeleHTpaJisaii
Ma€e NPAaKTUYHUM HACIiJKOM MOKJIUBICTH CTATHEHHS
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KiJIBKOX MicIleBUX aKIU3iB i momaTkiB Ha MailHO 3a
HEUYiTKO BH3HAUYEHUMH IPOLENypaMu, a TAKOXX DUBUK
MOJaTKOBOI KOHKYPEHI[il MiK Hace/JleHMMU IMyHKTAMMU.
Brim, MmakcuManbHUN AOXiZ Bif MUX «HOBUX» MicIie-
BUX IIOJATKiB HaBpaAx uum nepeBumuts 10 miupx rpH,
a ixX 1po3ope CTATHEHHS BUIJIALAE MIPOOIEeMAaTHU-
HUM [2, c. 24].

BBenennsa enektpouHoro agminicrpyBauua II[[B mae
CTaTU 3alOPYKOIO0 YCIiXy, OCKIJIBKU caMe Ileil IMOJAaTOK
€ OI0IYKeTOYyTBOPIOIOYMM Ta OJHOYACHO UM He HaMOiJbII
KODPYIILifiHUM He JuIlle B YKpaini, a i1 y cBiTi [1, ¢. 12].

VYci pedhopmu B uacturi onogarkyBanua I1[1B maoTh
OyTu TIOB’A3aHi i3 3a6e3mMeUeHHAM IIPO30POCTi HOT0 agMi-
HicTpyBaHHA Bin 360py no BimmkoxyBamHA. Iluramea
mpo3opocTi crocyerbeda He Juitte I111B, a yecix HenmpaMmux
MONaTKiB, B aAMiHiCTpyBaHHI AKUX CJif 3abpaTu OyAb-
AKUN JToAcbKui GaxTop. Bapro sasHaumuTu, 110 y 6iJb-
mIocTi KpaiH, II[0 PO3BUBAIOTHCA, IPUCYTHINA 3arajbHUN
TpeHA: Jjuite 1% BeJIWKUX ILIATHUKIB mogaTKiB ¢op-
myoTs 70% MHOmATKOBUX HAAXOMMKEHDb 10 OKIKeTry. ¥
Toi1 e yac 80% IIaTHUKIB IIOJATKiB MAJIOro Ta cepej-
HBOTO Oi3Hecy (popMyIOTh He 6inbIiie 5% HAAXOAKEHD 0
OomKeTy. YKpaiHa — He BUHSTOK.

Brog:keToyTBOPIOIOUMMHY IOJAaTKAMU Yy CTPYKTYpi
IoxomiB 3BemeHoro Omoomkery Ykpainu 3a 2014 pik e:
IIOIB — 41,1%, momarox Ha moxomu (isoci6 — 16,2%,
aknusauil momaTok — 10,4%, momaTok Ha HPUOYTOK —
8,7% , aKi cnmauye Besukuii 6isHec. IIuroma Bara enu-
HOTO HOJATKY — CIHEIiaJIbHOTO PEeXUMY OIOIATKYBAaHHSA
MAaJIOro Ta CepeaHbOro 0iszHecy — cTaHOBUTH Jwuiine 1,6%
[6] (puc. 2).

22,0% .
B [1071aTOK Ha JI07IaHy BapTiCTh
MOATOK Ha A0X0H (Bi3HaHNX
ocio
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M [I0/1aTOK Ha TIPUOYTOK
8.7% PRy

M €JIMHOTO ITOJATKY

iHIII HAJXOMUKCHHS
10,4% aIXOKE

16,2%

Puc. 2. CtpykTypa moxoais
3BeeHoro ommkery Ykpainu 3a 2014 p.

Po3apob.aeno agmopom

Came Tomy mporiec peopMyBaHHS IIOJAaTKOBOI CHC-
TeMU Ma€ BIiAMIOBigaTH TaKUM IPUHIIAIIAM:

— 3alesneyeHHsT MaKpPOeKOHOMiuHOI, coriajbHOI i
MOJIITUYHOI cTabiJILHOCTI B CYCIIiJIBCTBI;

— HaABHICTH, OKpPiM (icKaibHUX, JOCTATHIX YMOB
IS aKTuBizamii iHBeCTHI[IHMX TpPOIECiB, B30KpeMa
HaOiHHOTO 3aXMCTy KOHKYPEHIIil i KOHTPaKTiB, a TAKOXK
mpaB BJIACHOCTi, 3aXUCT SAKUX 3a0e3IeuyBaTUMETHCS
He3aJIe’KHOI0 CYZ0BOI0 i BUKOHABYOIO TiJIKAMU BJIAIN;

— pedopmMyBaHHA OIOAKETHOI CHCTEMH 3 ypaxyBaH-
HAM BifmoBigHOCTi OIOMKeTHHUX BUAATKIB iHTEepecam
HacCeJIeHHd;

— YBTOKeHHSA II0JAaTKOBOI, OIOJKeTHOI i I'poIroBo-
KPEeIUTHOI IOJIITUKM;

— 3a0e3IeyeHHs ITPO30POCTI EKOHOMIUHUX BiHOCHUH;

— CTBOPEHHA HAJEKHUX HePiCKAIbHUX YMOB MIJIA
aKTUBizaIil DiAOpUEMHUIBKOI AisIBHOCTI;

— BHHUKEHHA PiBHA KOPyNIii B Zep:KaBHUX OpraHax;

— 3OiliCHeHHS peaJlbHUX KpPOKIB 3 pedopMyBaHHS
MOJATKOBOI CHCTEMM HA ILIAXY CTAHOBJEHHS IIPAaBOBOI
Jlep;KaBU;

— e(exTuBHEe BUKOPUCTAHHS KOIITIB JIepPKaBHOTO
OIOKETY, OJIePsKAHUX Y Pe3yJIbTaTi CILIaTHU MOAATKIB i 300-
piB (00OB’sI3KOBUX ILIATEXKiB), pallioHasisarmii cTpyKTypu
IEP:KaBHUX BUAATKIB 3 METOIO 30iIbIIIEHHA 00CATY AePIKaB-
HUX iHBeCTUIil y BUPDOOHWYMII Ta JIIOACHKUN KaIliTal.

BapTo sasmauuTu, 110 OCHOBHUMH IIifjcTaBaMU IJIs
BUXOLY Jep:KaBU 3 KPUBOBOI eKOHOMIYHOI cuTyalii €
3a0e3meueHHsA 3POCTAHHS JOBipM CycIiJbCTBa IO BJIALH,
110 He MOXKe CYIPOBOIKYBAaTHCSA irHOPYBaHHAM I'POMA/I-
ChKOI IYMKH Ta BiICYTHICTIO IrPOMaICbKOI0 OOrOBOPEHHS
HaWBaKJIUBIIIUX AJIA CYCIiJbCTBA 3aKOHOIIPOEKTIiB.

30KpeMa, IIOCUJIEHHS BimmoBigaabHOCTI s 0is-
HeCcy Ma€ IIPOBOAUTUCS JIUINE IIiCJIs CTBOPEHHS YMOB
IJis Buxonay OisHecy 3 TiHiI Ta YyMOB €KOHOMiYHOI'O 3poOC-
TaHusA. [logaTKoOBe HaBaHTa'KeHHA Mae OyTU aJeKBarT-
HUM (iHaHCOBOMY CTaHy IIJIaTHUKIB IIOJATKiB Ta He
IOIIyCKATU CUTYaIlilo, 3a KOO0 CILIaTa IOJATKIiB IIpU-
3BOJUTH [0 IIOTipIIeHHS (iHaHCOBUX MOKAa3HUKIB Ta
BUMUBAHHA O0IiroBUX KOIITIB, HEOOI'DYHTOBAHOI'O Kpe-
IuTyBaHHSA Oomxery [3, c. 120].

A Tako)X IIOZATKOBAa aMHiCcTig TiHHROBHUX [TOXOLiB
TPOMAJAH € MO3UTUBHUM KPOKOM, ajie TaKa aMHicTid
Ma€ CYIPOBOJKYBATUCS He TiJIbKU IOCUJIEHHAM BifIIo-
BimasibHOCTI, a HacaMmIlepeJ CKacyBaHHAM MNPUYUH IJIsd
TiHBOBOI eKOHOMiKU. Bes momoaHusa IpUUYNH yXoay 0is-
Hecy y TiHb He OyJe MaTu ouikyBaHuii edpexT. BisHec
Ta I'POMAAAHN y TAKOMY pasi OyayTh 3MyIIeHi 3HOBY i
3HOBY MiHimigyBaTu cBoi nmomatku. Ilounnatu pedopmu
HeoOxigHo OyJio camMe 3 IPUYMWH, a HE HACTiAKiB.

BuCHOBKM Ta mepcHeKTHBU IOJAJBIINX PO3BIIOK Yy
JaHOMY HAmpsMi. ¥ KOHTEKCTi BUCBITJIeHHA HaHOI IpO-
0eMaTUKU OOIITBHO KOHCTATYyBaTU Te, IO OUiKyBaHi
pesyiabTaTtu momaTkoBoi pedopmu y 2015 pomi mepe-
Ba)KHO He#iTpanbHi abo HeratuBHi. Came QopmaibHe
BUKOHaHHA I[IporpamMu ypsay IoJ0 3MeHIIIeHHS II0JaT-
KOBOT'O THCKY Ha 0isHec 3arajioM He IOJIIIINJIO YMOBU
#oro BeleHHA B YKpaiHi, ajle CTBOPHWJIO YMMAaJI0 HOBUX
PU3UKiB, AKi 3 PISHUX IPUYNH He KOMIIEHCYIOThCA KO-
HOIO ITiATPUMKOIO 3 OOKY JIepsKaBu.

OCHOBHUM B3aBIAaHHAM HOBOI e(eKTHBHOI II0JaTKO-
BOi cucTeMu Mae OyTU BHUIKEHHS MOJATKOBOTO Ilepe-
poBIoAily B eKOHOMIIll i 3BiJIbHEHHS IiAIIPUEMCTB Ta
OignpueMIiB Bif] (icKaJIbHO-aAMiHiCTPATUBHOTO TUCKY.
Ile mosBosuTh 36eperty BUPOOHUIITBO Ta pobodUi Micrisd,
CTBOPUTH TEPEYMOBHU IJIs iX POSBUTKY B MailOyTHHOMY.
3aBIaHHSAM HOBOI IOZATKOBOI MHOJIITUKM MAa€ CTaTU He
nocmyieHHA (QicKasIbHUX (QYHKIINA OpPraHiB KOHTPOJIIO, a
3BiJIbHEHHS JIIOJEeH BiJ Hee()eKTUBHUX IIOJATKiB.

Takum uYmHOM, yce Ile CBiUMTH IIPO HEOOXimHICTH
THOAAJIBIIOTO YTOUHEHHS MPOIIO3UIN IIOA0 HOAAIBIINX
3MIiH [0 IIOZATKOBOI'O 3aKOHOJAaBCTBA, SAKi, OUYeBUIHO,
HeoOXimHi misa edeKTUBHOI AisiabHOCTI cy0’eKTiB migmpu-
E€MHUIBKOI IiAJBHOCTI B CyJaCHUX KPUB0BUX YMOBAaX.
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NixHoBcbkun MN.M.

KaHOuUdam eKOHOMIYHUX HayK,

cmapuwul suknaday kagpedpu ayoumy, pesisii ma aHanizy
TepHorinbCcbK020 HaujoHalbHo20 eKOHOMIYHO20 yHigepcumemy

AHATI3 CTPATETIN IHBECTYBAHHSA Y LIHHI MAMEPU

CraTTsa npucBsiyeHa NopiBHANbHOMY aHanidy Aesikux MeTOAMK iIHBECTOPIB LWoao hopMyBaHHS cTpaTerii iIHBECTYBaHHS Y LiHHI nane-
pwv. Y [ocnigXeHHi po3rnsHyToO CyTHICTb Ta NPOBEAEHO NOPIBHAMNBHUIA aHani3 cTpaTeriv inBecTyBaHHs Y. baddera, b. pexema, T. Poy
Mpaiica, k. TemnntoHa, ®. diwepa. OkpecneHo OCHOBHI €Tanu LMX METOAMK aHanisy, 0COBMMBOCTI KOXHOrO NigxoAy, ix nepesaru Ta
Hegonikn. 3’ACOBaHO, L0 KIOYOBMM MiAX0A0M, SKMA Ha NpakTULi BUKOPUCTOBYETHLCS iHBECTOPamy (DOHAOBOMO PUHKY ANS yXBaneHHs
iHBECTULNHNX pilleHb LoAO LiHHMX nanepis, € PyHAamMeHTanbHUM aHanis.

KnroyoBi cnoBa: LiHHi nanepwu, iHBECTULINHA CTpaTeris, EMITEHT, (DiHAHCOBA 3BITHICTb, (hiHAHCOBI KOEILiEHTN, METOAMKA aHani3y.

NuxHosckuit M.M. AHANN3 CTPATEMMW MHBECTUPOBAHWS B LIEHHBLIE BYMATU

Cratbsl NocBsiLieHa CPaBHUTENbHOMY aHanu3y HEKOTOPbIX METOAUK MHBECTOPOB MO (hOPMMPOBAHMIO CTpaTeErMmM MHBECTUPOBAHUSA B
LeHHble bymaru. B uccnefoBaHvm paccMoTpeHa CyLLHOCTb M NPOBEAEH CPaBHUTENbHBIN aHanu3 cTpaTteruii MHBecTnpoBaHus Y. badderta,
B. Mpaxema, T. Poy Mpaiica, k. TemnntoHa, ®. dPuwepa. OnpeneneHbl OCHOBHbIE 3Tarnbl 3TUX METOAMK aHanm3a, 0COBEHHOCTN Kaxaoro
noaxoaa, Ux NPeMMYyLLECTBa U HeOCTaTKN. YCTAHOBMEHO, YTO KIOYEBLIM NMOAXOAOM, KOTOPbIA Ha NPaKTUKE UCMOMNb3yeTCs MHBECTOPaMM

d)OH,EI,OBOFO pblHKa AN NPUHSATUS MHBECTULIMOHHBIX PELLEHUI B OTHOLLEHUM LIeHHbIX 6ymar, ABnAeTCcA cbpr,ameHTaanbM aHanus.
KntouyeBble cnoBa: LieHHble 6ymarV|, WHBECTULMOHHAA CTpaTerna, SMUTEHT, (bVIHaHCOBaH OTYETHOCTb, CbVIHaHCOBbIe KOS(bd)VILI,MeHTbI,

MeTOoAuKa aHanunsa.

Likhnovskyi P.M. ANALYSIS OF INVESTMENT STRATEGIES IN SECURITIES

The article is devoted to the comparative analysis of some of investor’s techniques to form the strategy of investing in securities. The
essence and the comparative analysis of investment strategies of W. Buffett, B. Graham, T. Rowe Price’s, J. Templeton, F. Fisher are
explored. The basic stages of analysis methods, characteristics of each approach, their advantages and disadvantages are shown. It is
found that the fundamental analysis is the key approach used by investors to the stock market investment decisions in practice.

Keywords: securities, investment strategy, issuer, financial statements, financial ratios, methods of analysis.

ITocranoBka mpoOaemu. Bynb-akuit (dinancoBumit
aKTUB BOJIOZi€ IIEBHOIO PeaJIbHOIO BapricTio. [ia ycmim-
HOTrO iHBeCTyBaHHS Ta YIPAaBJiHHA aKTHBaAMHU Heo0Xin-
HUM € PO3YMiHHS MOHATTA «pPeajbHA BapTiCThb» Ta 3HAa-
HHA Opupoau ycix (aKTopiB, 110 Ha Hel BIJINBAIOTH.
IIpu nmpoMy aHaJi3 IiHHOCTi, HAIIPUKJIAM, I[IHHUX Male-
PiB BaJIe’KUTH AK Bif coenudivyHOCTI AiAIBHOCTI IEBHOTO
eMmiTeHTa Tak i Bim imdopmarii, 1o 3aificHIOE BILIUB Ha
Bech (DOHIOBUII PUHOK UM MeBHY raiaysb. Came Tomy
BUPIIlIEeHHSA MMHUTAHb, OB A3aHUX 13 MOOYIOBOIO CTpaTe-
rii iHBecTyBaHHsA y IiHHI mamepu, € aKTyaJabHOIO. AIKe
eexTuBHA Ta 36ajlaHCcOBaHa CTPATEris MO3BOJUTH iHBeC-
TOPY SHUBUTHU PUSUKHU Ta IPUIMAaTH pallioHAJbHI yIpas-
JIIHCBKI pilteHHd.

Amnaniz ocraHHiX mociaimkeHs i myOuaikamii. Ama-
ai3 smiteparypHux mkepesa [1-9] mae MOMKJIUBICTH PO3-
TJIAHYTY OCHOBHI IPMHIWNN iHBECTUIIIMHOI cTparerii Ta
MeTOIMKN BHOOPY MiHHMX mamepiB iHBecTopaMu (QOH-
moBoro puHKY. KoHIenTyasbHi 3acagm aHamnmidy IiH-
HUX mamnepiB Ta (opMyBaHHA CTpaTeriii iHBecTyBaHHA
3akJianu y cBoix mpanax B. I'pexem [1; 4], . Hoxx [1]
ta @, Dimep [8]. ¥V mpami ®. Pimepa [8] merambHO
OMMCAHO METOMOJIOTiI0 Bimbopy KommauHii, AKi € mep-
CIIEKTUBHUMU 3 mo3uilii imBecturriii. Cepen IpaKTUKiB
iHBecTyBaHHA y IiHHI ITamepy BapTO Bil3HAYUTH IIPAILIO
Y. Baddera [6], me posKpuBaOThCA iHBECTUITINHI cTpa-
Terii i TaKTUYHI IpUioMU, AKi IPpUHECIN HOMY BeIuKi
cratrku. ¥ kHurax Bau K. Tapma [2], II. KpaccA [3],

V. Bepucraiina [5] Ta H. Pocc [ 7] HaBemeHo inBecTuiiitiui
crparerii Takux imBectopiB ak k. Borua, A. BepH-
xapapa, M. T'abenni, @. Kappe, I'. Kuysa, II. Jlixua,
E. Jlederpa, Hx. Mynu, T. Poy Ilpaiica, P. IIperuTepa,
:x. Pomxepca, . Copoca, k. Temmarouna, P. Virwi,
M. IIBeiira. ¥ mpamni P.[I:x. Terons [9] poskpura mpo-
oseMaTuKa (POPMYyBaHHS iHBeCTHUIIiIIHOI cTparerii Ha
dougoBomy punkry CIIIA. OgHak, He3BasKalOUM Ha 3HA-
YyHy po3pobieHicTh 11iel mpobiemMaTUKM, OCOOBJIUBO Y
3apyOiskHiNl JiTepaTypi, muUTaHHA (QOPMYBaHHS CTpaTe-
rii iHBecTyBaHHA Ha (POHAOBOMY PUHKY 3aJIUIIAIOTHCA
IUCKYCIHHUME Ta IMOTPEeOYIOTH IIOAAJbIIIOr0 BUBUEHHS.

ITocranoBka 3aBmanHd. MeToO CTATTi € IPOBEAEHHS
TNOPiBHAJBLHOTO aHAJi8Y cTpaTerii iHBecTyBaHHA y IiHHI
namepu Ta 3’sICyBAHHSI OCHOBOIIOJIOMKHOTO MigX00y, AKUI
BUKOPUCTOBYEThCS iHBecTopaMu (DOHZOBOTO DPUHKY Ha
npakTtuii. Peasisaiiga MeTm mOCHiIyKeHHS 3yMOBUJIA
BUSABJIEHHS Ta PO3B’SI3aHHA TAKMUX 3aBIAaHb: PO3KPUTHU
CyTHiCcTB iHBecTHUIiiHUX cTpaTeriii ¥. Baddera, B. I'pe-
xema, T. Poy Ilpaiica, . Temniarona, ®. dPimepa;
OPOBECTH TMOPiBHAJNLHUI aHaJyid cTpaTerii iHBecTy-
BaHHA, BUIIJIAIOYM OCHOBHI eTamy METOOUKU aHaTi3y,
0COOJIMBOCTI KOKHOTO IiAXOAY, IEpPeBaru Ta HeIOJIKU;
3’sAcyBaTH KJOUYOBMU MIigXix, AKUI BUKOPUCTOBYETHCS
imBecTOopaMu (hOHIOBOTO PUHKY HA MPAKTHILI.

Bukmag ocHoBHOro martepiaay mocraimskeHHs. Pos-
IOYHEMO OI[iHKY CcTpaTeriii iHBecTyBaHHSA 3 MHiAXOmy
B. I'pexema. IuBectuiiitina crpareria B. I'pexema oxep-



