Ne 2/2025

YK 336.22:004.738.5:351.72(477)
DOI https://doi.org/10.32782/2524-0374/2025-2/117

POJIb BEJIMKUX IIVIATHUKIB IIOAATKIB Y ®OPMYBAHHI BIO/KETY
B YMOBAX BIMHUA

THE ROLE OF LARGE TAXPAYERS IN BUDGET FORMATION
IN WARTIME CONDITIONS

I'ymentok O.1., 3100yBauka BULIOI OCBITH cTyHeHs1 A0KTOpPa (iocodil
Kadenpu piHAHCOBOr0 Ta MOAATKOBOIO NMpaBa

Jepoicagnuti nooamxosuii ynisepcumen
ORCID ID: 0009-0001-7760-2355

CoorogHi YkpaiHa nepebyBae B yMoBax Hafj3BMYaHOTO HaBaHTaXeHHs Ha BroKeTHy cucTemy BHacCnifok NoBHOMacLLTabHoi 36poiiHoi arpe-
cii, BTpaTh YacTVHM TepUTOPIN, PyiHYBaHHS iIHPaCTPYKTYPU Ta 3pOCTaHHs BUTPAT Ha 0B6OPOHY. Y Lix yMoBax NTaHHs €hEKTUBHOTO HamMoBHe-
HHS lepXkaBHOro GlopKeTy HabyBae KPUTUYHOTO 3HaYeHHs ANns 3abesneyeHHs (hiHaHCOBOI CTIMKOCTI KpaiHw, nigTpyumky 36poiHnx Cvn Ykpainu,
YHKLIOHYBaHHS OpraHiB AepXKaBHOI Biafau Ta couianbHoi cdepu.

KntovoBy porb y LibOMy NpOLECi BifirparoTb BENWKI MNaTHUKW NoAaTKiB — MiAMPUMEMCTBA, WO reHepyoTb 3Ha4YHy YacTKy MoAaTKoBMX Had-
XOKeHb. 3a CTaTUCTMKOIO, came BOHW 3abe3nevytoTb A0 75% ycCix NoAaTKOBUX HaAXOMKeHb, 30Kpema i [0 3aranbHoro oHAy AepKaBHOMO
GrogkeTy. Lle cBiguMTb Npo iXHE CMCTEMOYTBOPIOIOYE 3HAYEHHSI B €KOHOMIL|i KpaiHW. .

OpfHak, pasom i3 dickanbH1M NOTeHLianoM, BenuKi NnaTHUKM NoaaTkiB TakoX CTBOPHOKTb PU3NKKU AN GomgkeTHOI cTtabinbHocTi. VgeTbes
NpO BUKOPUCTaHHS CXeM MiHiMi3aLii onogaTkyBaHHs!, 3pOCTaHHsI TIHbOBOMO CEKTOPY, HefoiMKY, He3akoHHe BifwkodyBaHHs 0B, wo ocobnueo
3aroCTpIOETLCA B yMOBAX BOEHHOTO cTaHy. KpiM Toro, 3akputTs odiLliiHNX peecTpiB y 3B’s13Ky 3 6€3MeKOBMMU BUKNKaMM YCKIMaAHIOE aHanTUYHUA
i KOHTPOMbHMIA CYNPOBIA QiSNIbHOCTI LUX Cy6'eKTIB.

HepocTtaTHa BU3HaYeHICTb NPaBOBOroO CTATyCy BEMUKWX NATHUKIB NOAATKiB Ta BiACYTHICTb YiTKO CHOPMYNbOBaHMX 3akOHOAaBYMX Nigxodis
710 iX (OYHKLIOHANBHOTO HAaBaHTAXEHHS Y BIOAXKETHIN cucTeMi YKpaiHu Takox BUMaraloTb NePeoCMUCTIEHHS 1 HOPMATUBHOTO BAOCKOHAMNEHHS.

TakuM YMHOM, JOCHIAXKEHHS POni BENUKMX MIaTHUKIB NodaTkiB y hopMyBaHHi GroKeTy, aHania NnpobreMHux acnekTiB iXHbOro NoAaTkoBOro
aAMIHICTPyBaHHS Ta MOLUYK LUNSXIB ONTUMi3aLlii Aep)KaBHOI MOMITUKM Y Ui cepi € BKpai akTyanbHUM SiK 3 NPAKTUYHOIO, Tak i 3 HAayKOBOrO
nornszay, ocobnmeo B yMoBaXx BiliHW, KON ¢hiHaHCOBa BUTPUBANICTb AepXKaBy € 3anopyKoto ii CyBEpPEeHHOCTI Ta nepemMoru.

B ymoBax nosHomacLuTabHoi 36poiiHoi arpecii npotn YkpaiHu nutaHHs 3abesneveHHs GlomkeTHOI cTabinbHOCTI HabyBae KMO4OBOro 3Ha-
YeHHs. OCHOBHWUM [XepenoM HaaxomkeHb 40 AepXaBHOrO Ta MicLeBMX DroKeTiB 3anvwatoTbCst NoAaTky, nepeBaXHa YacTuHa AKX crnnady-
€TbCS BEMUKMMU NNaTHWKamy nogartkis. [poTe, He3Baxaroumn Ha iXHI0 BIXETOYTBOPIOKYY POsb, 3HAYHA YacTMHA BENWKMX MNaTHWKIB NOAATKIB
3anuLIaeTbCs no3a edPeKTUBHUM KOHTPONEM [epxaBu Yepe3 Hefoniku HOpMaTUBHO-MPaBOBOrO PeryroBaHHA Ta NPakTUKW aAMiHICTPyBaHHS.
Y Takin cuTyauii BKpai BaxIIMBKUM € nornubrieHe AOCMIMKEHHS pori, MPaBoOBOro CTaTycy Ta (OYHKLIOHANbHOTO 3HAYEHHSI BENMKUX MMaTHUKIB
nogatkis y hopmyBaHHi OHofKeTy 3 METOH 3MiLLHEHHS dpickanbHOi 6e3nekun YkpaiHu B yMoBaXx BilHU Ta EKOHOMIYHOI HeCTabinNbHOCTI.

[Ins BenuKMX NNaTHWKIB NOAATKIB BaXIIMBOIO € CniBNpaLs 3 AepXaBoto Y MUTAHHAX BUKOPUCTaHHA NOJATKOBUX Mifbr i CTUMYMIB AN BigHOB-
NEHHS1 EKOHOMIKM, L0 J03BOMSIE YACTKOBO KOMMEHCYBaTV HeraTuBHi edpekTn BiHM Ha GisHec-cepepoBue. OQHUM i3 TakMX MeXaHi3miB Moxe
OyT BBeAEHHSA NOAATKOBMX KaHiKyn ANs NiANPUEMCTB, SKi MOCTPaXaanu Bif BiliHX, ab0 X 3HWKEHHSI CTaBOK NogaTky Ha NpubyTOK Ans KOMNaHiN,
LU0 iHBECTYHOTb Y BiHOBMNEHHS iHPPACTPYKTYPU UM PO3BUTKY HOBYX GidHEC-HANPSIMKIB.

OpHak, B ymoBax NiABULLIEHVX BUTPAT Ha 0O0OPOHY Ta rymaHiTapHy AOMOMOTrY, BaXIIMBO YHUKATW KOPYNLiNHWX PU3VKIB y po3nogini GomKeTHNX
kowTiB. ToMy HeobXifHO 3a6e3ne4nTy MakcmarbHy NpPo3opiCTb Ta ePeKTUBHICTb Y BUKOPUCTaHHI hiHAHCOBUX pecypcis, 3anyyatoum bisHec o
aKTMBHOI y4acTi B npoLiecax iHaHCYBaHHS BiAHOBMNEHHS KpaiHW.

MiocymoBytoun, ans 3abeaneyeHHs piHaHCOBOI CTIMKOCTI AepaBu B yMOBaX BiliHW He0bXiHO 3BepHYTM yBary Ha cTparerito NigTPUMKU Benu-
KMX MNaTHWKIB NOAaTKIB Yepes aganTauiio NogaTKoBOI MOMITVKM, CTUMYIIOBAHHS iHBECTULi Ta CTBOPEHHS CNPUATIIMBUX YMOB NS BiAHOBIEHHS
€KOHOMiYHOT aKTUBHOCTI Ha MicLsX.

KntouyoBi crnoBa: fepxaBHuiA GIoIXeT, NnaTHUK NoaaTkiB, GrooKeTHI pu3nku, dickanbHa 6e3neka, BOEHHUI CTaH, NoAaTKOBE HaBaHTaXEHHS,
nopaTkoBa MoniTuka.

Today, Ukraine is facing an extraordinary burden on the budget system as a result of full-scale armed aggression, loss of part of its territories,
destruction of infrastructure and growth in defense spending. In these conditions, the issue of effective filling of the state budget becomes critical
for ensuring the country’s financial stability, supporting the Armed Forces of Ukraine, the functioning of state authorities and the social sphere.

Akey role in this process is played by large taxpayers - enterprises that generate a significant share of tax revenues. According to statistics,
they provide up to 75% of all tax revenues, including to the general fund of the state budget. This indicates their systemic importance in
the country’s economy. However, along with their fiscal potential, large taxpayers also create risks to budget stability. This includes the use of tax
minimization schemes, the growth of the shadow sector, arrears, and illegal VAT reimbursement, which is especially exacerbated in martial law.
In addition, the closure of official registers due to security challenges complicates the analytical and control support of these entities. The lack
of clarity of the legal status of large taxpayers and the absence of clearly formulated legislative approaches to their functional load in the budget
system of Ukraine also require rethinking and regulatory improvement. Thus, studying the role of large taxpayers in budget formation, analyzing
problematic aspects of their tax administration, and finding ways to optimize state policy in this area is extremely relevant both from a practical
and scientific point of view, especially in times of war, when the financial endurance of the state is the key to its sovereignty and victory. In
conditions of full-scale armed aggression against Ukraine, the issue of ensuring budget stability becomes key. The main source of revenue for
the state and local budgets remains taxes, the overwhelming part of which is paid by large taxpayers. However, despite their budget-forming
role, a significant part of large taxpayers remains outside the effective control of the state due to shortcomings in regulatory and administrative
practices. In such a situation, it is extremely important to conduct an in-depth study of the role, legal status and functional significance of large
taxpayers in budget formation in order to strengthen the fiscal security of Ukraine in conditions of war and economic instability.

For large taxpayers, cooperation with the state on the use of tax benefits and incentives for economic recovery is important, which allows
partially compensating for the negative effects of the war on the business environment. One of such mechanisms may be the introduction
of tax holidays for enterprises affected by the war, or a reduction in income tax rates for companies investing in infrastructure restoration or
the development of new business areas.

However, in conditions of increased spending on defense and humanitarian aid, it is important to avoid corruption risks in the distribution
of budget funds. Therefore, it is necessary to ensure maximum transparency and efficiency in the use of financial resources, involving business
in active participation in the processes of financing the country’s recovery. In conclusion, to ensure the financial stability of the state in war
conditions, it is necessary to pay attention to the strategy of supporting large taxpayers through the adaptation of tax policy, stimulating investment
and creating favorable conditions for the restoration of economic activity on the ground.

Key words: state budget, taxpayer, budget risks, fiscal security, martial law, tax burden, tax policy.
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IOpuanunmnii HayKOBUI €1EKTPOHHUMN Ky pHAI

Busnanust BIIIT HeqoOpOCOBICHMM IUIATHUKOM  I10JAT-
KiB — II¢ BUSIBJICHHsI (paKTy BYMHEHHsI MTOJATKOBOTO MPABOIIO-
PYUICHHS, 1110 BEJE IO 3aCTOCYBaHHs IOJATKOBUX CTSATHECHb,
0COONUBICTIO SKHX € Te, IO BOHH 3aCTOCOBYIOTHCS He3a-
JIS)KHO BiJI BUHM IJIATHHKA, BiIMOBIIHI TPOIIOBI CyMHU CTSTY-
FOTBCS Yy MEPLIOYEProBOMy Ta Oe3CHipHOMY MOPSJIIKY, a MEHs
1 mrpadu OIHOYACHO KApaKOTh MOPYIIHUKA TOJIATKOBUX TPH-
MUCIB JIEPKaBU Ta JAAIOTh JOXOJM IO BiJIMOBITHUX OFOKETIB
(iTbOBUX TMO3a0r0KeTHUX (POHJIIB) ab0 K BIJHOBIOIOTH
yIyLIeHy BUroxy Bif ix HemooTpumanHs [6, c. 18]. Takum
YMHOM, BYMHCHHS BEIMKHM IUIATHUKOM MOMATKIB MOMATKO-
BOTO TIPABOINIOPYIICHHS, 32 YMOBH, 1[0 BOHO OYyJIO BHSIBICHO
JIeprKaBoIo, HE 3BITBHSIE TAKOTO IUTATHUKA BiJl 000B’SI3KY MO0
HAIlOBHEHHS JIEPKABHOTO OIO/DKETY, TOOTO BHUKOHaHHA (ic-
kanbHOT (yHKLIT 3aBkau € 000B’si3koBUM. Crtiji 3a3HAYMTH,
10 TIPUMYCOBHH BIUIMB Ha TPABONOPYIIHHUKA 3TIHCHIOETHCS
Yepe3 BIUIMB Ha HOTO KOIITH (B OKPEMHX BUIIAJKaX — HA HOTO
MaiiHOo (MalHOBI MpaBa) IUIIXOM iX HPUMYCOBOI peanizalii),
a 3aCTOCOBYBaHI CaHKIIi nependavaTh 00’ € JHAHHS Kapalib-
HUX 1 MPaBOBIJHOBIIOBAJILHUX €JIEMEHTIB, BHACIIJIOK YOTr0O
HemooOpocoicuuit  BIIIT 3000B’si3aHUl  HAJCKHUM YHHOM
BHUKOHATH CBill TOAATKOBHH OOOB’A30K 1 CIUIATUTH TIEHIO —
IPOLIOBY CyMy y BHUIVISII BiJICOTKIB, HapaXOBaHUX Ha CyMy
mojatkoBoro dopry [7, c. 600].

AHaJIi3 ocTaHHIX J0CTiTKeHb Ta myOmikanii. Temarnka
BEJTMKHX TUIATHHUKIB MOJATKIB Y KOHTEKCTI MPAaBOBOTO CTATYCY,
IIOIaTKOBOTO PETYJIIOBAaHHS Ta OIOPKETHOI POJIi € aKTyaJIbHOIO
Juisi piHAHCOBO-NPABOBOI HAyKH, 1 B YKpaiHi 11 JOCHTiIKyBaIn
MIepEeBKHO HAYKOBIII-FOPHCTH, SIKi CIEL[iali3yIOThCs Ha TIOIaT-
KOBOMY MpaBi, (JiHAHCOBOMY TIpaBi Ta OFO/PKETHIM IMOJITHIIL.
HaykoBui xo4 i He 3aBKAM NMPUCBAYYIOTH OKpeMi IyOmikawil
BukrouHo BIIIT, oHaK y Mexax HIMPIIMX JOCTIIKeHb (piHaH-
COBOTO 200 MOIATKOBOTO MpaBa PO3MISIAI0Th 1X MPaBOBHIi CTa-
TYC, OBHOB&)XEHHSI, 00OB’sI3KH Ta (picKaJIbHE HABAaHTAXKEHHS,
3okpema H. Atamanuyk, I. Crpismko, O. Mensauk, O. My3nka-
Credanuyk, O. [Tokaraera, H. ITpumsa, K. Tokapesa.

Bukiag ocHoBHOro marepiany gociimkenns. Y CIHIA
BeJIUKI Kopropauii crulauyloTs Maibke 60% denepanbHOro
nopatkoBoro goxony. Jms edexTuBHOT B3aemonii 3 HUMH
¢ynkuionye LB&I (Large Business & International Division)
B mexax IRS (Internal Revenue Service). Lleit opran: mpa-
LI0€ Ha NPUHIIMIIAX TAPTHEPCTBA; MPOMOHYE POrpaMu Iorie-
PEOHBOTO Y3TODKEHHS TOAATKOBHUX 3000B’s3aHb (APAs);
3a0e3reyye Creliaii3oBaHni ayJuT i3 BpaxyBaHHSM Tajy3e-
Boi cnenuiku. ITix yac mangemii COVID-19 y CIIA aisutn
nozparkoBi crumynu Juis BIII, siki 30epiranu poboui micist
a0o repeHaalToByBajIl BUPOOHHUIITBO il MOTpeOr 000pOoH-
HOT Y MEIUYHOI iHPpacTpyKTypH (HapUKIIal, BUPOOHHUIITBO
Macok, obnanHanHs). Y CIIIA Benuki IUIATHUKHA HE TUIBKA
€ JDKEpEJIOM HaJXOMKeHb, a i CTpaTeriYHUMH MapTHEpaMU
JeprkaBH, 0COOINBO Y pOpCc-MaskopHi nepioan.

VY HimeuuuHi neprkaBa npujiise ocoOnuBy yBary mojar-
KOBIiif CcTabiIBbHOCTI, SiKa, 3a BUCIOBOM HIMEI[bKUX HAyKOB-
uiB (H. Tipke, J. Lang), € K11040BUM YMHHHKOM YTPHUMAaHHS
BEJIMKMX TUIATHUKIB y topucauKiii. OcoOnuBicTh HIMEIBKOT
MOJIeJTi: TIOJIaTKOBI 3MIHM IUIAHYIOThCS MIHIMyM 3a piK J0
HAOYTTS] YMHHOCTI; BEJIMKI KOpIopalii OTpUMYIOTh 1HAUBITY-
aJbHI MOJATKOBI KOHCYJBTAIlIl; MpAI0€ 1HCTUTYT «IOAATKO-
BOTO KOOPAMHATOPA» MiXk JIep)KaBolo Ta Kommasiero. [1ixg gac
CKOHOMIYHHUX BUKIIUKIB (CHEpreTHYHA KpU3a, BiiiHa B YKpaiHi)
BIIIT Oynu 3amydeHi 10 TMepeHanpaBlIeHHs] TONAaTKOBUX Bij-
CTPOUOK, a JIesIKi KOMIIaHii — 10 JT0OPOBLIBHOI CILUIATH aBAHCO-
BUX IIJIATEXIB AJIS MIATPUMKH OIOKETY.

VY HiMmeuunHi BeIHKi IUITATHUKH ITOJATKIB — L€ HE JIMIIE
JoKepesto (ickaabHOT CTabIIBHOCTI, @ i YYaCHUKH aHTUKPH30-
BHX MEXaHi3MiB Yepe3 Mpo30pi JOMOBIECHOCTI.

[Tonbia 3acTOCOBYE MO IICHTPATI30BAHOTO a/IMiHi-
crpyBanns BIIIT uepes criemiasnizoBani odicu, siki 00CIyroBy-
I0Th KOMMaHii 3 00opoToM mona 50 mitH 3motux. 13 2019 poxy
J€ IHCTUTYT «creriaibHuX noaaTkoBux yrom» (Cooperative
Compliance), sixuii mependadae Mpo3opy 3BITHICTh; CIPOIIEH]

MPOLICAYPH ayJAnuTy; B3aEMHY BIAMOBIIAIBHICTE MIX JepiKa-
BOIO 1 TUIATHUKOM.

ITig vac COVID-19 BIIII y Ilonsuii oTprMyBany mogaTkoBi
KPEIUTHI JIIMITH, aJie Y BiIIOBI/b 3000B’SI3yBaIUCS HE CKOPOUY-
BATH LITAT Ta IHBECTYBaTH B 00OPOHHI 200 COI[iaJIbHI IPOEKTH.

IMonbma pyxaeTbes 10 MOJEN1 «IUIATHUK SIK IAPTHEP», L0
3a0e3neuye OIOIKETHY cTaOLIBHICTD y MepioAN BUKIIMKIB.

[3painb, Maroun TpUBaNIKL TOCBI/ BIlICHKOBUX KOH(QIIIKTIB,
po3poOHB eheKTHBHY CHCTEMY ITOJATKOBOT aJanTamii BETUKHX
IUIATHUKIB: BBEJECHHS THMUYaCOBHMX IIOJATKOBUX HaJI0aBOK i3
MOZANBIINM BiJIIKOAYBaHHIM a00 MJIBIOBUM 3apaxyBaHHSM;
MIATPUMKA  TTiIPUEMCTB  00OPOHHO-TIPOMHUCIIOBOTO  KOMII-
JIEKCY dYepe3 MeXaHi3MU INPHCKOpeHol amopTu3auii; 30epe-
>KeHHsI (hicKabHOI nepen0adyBaHOCTI JUlsl CTPATErTUHUX KOM-
MaHii HaBiTh i yac MoOiizarii [4].

TakuM YHHOM, 13paibCHKHIA MIiIXiZ JEMOHCTPYE, IO
B yMOBax BIffHM BEJHKI IUIATHUKH MOXXYTh BHKOHYBAaTH HE
nuie QickaiabHy, a i MoOLTi3auiliHy (QYHKIIIO, CTalOuu eje-
MEHTOM HalliOHAJILHOT Oe3MeKH.

B yMoBax BOEHHOTrO CTaHy €KOHOMiKa YKpalHM 3a3Ha€e
HAJ3BUYAIHOTO HABAaHTAXCHHS. 3HUIIECHHS BHPOOHHYHX
HOTY>KHOCTEH, BTpaTra JIOTICTUYHMX JIAHLIOTIB, CKOPOUCHHS
CIIO’KMBYOTO TONMUTY Ta MOCTiiiHa moTpeba y (iHaHCYyBaHHI
00OPOHHOTO CEKTOpa TOCTABWIIM Iepell NEepPiKaBOI0 TOCTPY
noTpedy B CTAIOMY H IPOrHO30BAHOMY OIOIDKETHOMY Hario-
BHEHHI. Y 1boMy KoHTeKcTi ponb BIIIT sik kiI0uoBUX Hamo-
BHIOBauiB OIO/KETY 3HAYHO 3pOCTAE.

BomHouac, OkpiM BHYTpIlIHIX jKkepen (iHaHCYyBaHHS,
CTpaTerivyHoro 3HaueHHs HaOyBa€ iHO3eMHE IHBECTYBaHHS,
oco0uuBo 3a yuactio BIIII, ski, ykjIajarouu JOTOBOPH 3 1HO-
36MHHMH KOHTPAreHTaMu, CIPHUAIOTh PO3BUTKY 30BHIIIHbOE-
KOHOMIYHHUX 3B’s3KiB. Y CydacHHMX yMOBaX TakKi iHBECTHIIIT HE
JIAIIE TiABUILYIOTh MOJATKOBY 0a3y, a i 3aITyCKaloTh MYJIbTH-
IUTIKaTOP CTBOPEHHS HOBUX POOOUYMX MICIlb, IHAYCTPiadbHOIO
OHOBJIEHHS, 00Iry iHO3eMHOI BalIOTH Ta 3POCTAHHS CIIOKH-
BaHHsI, 1110 0€3M0CepPEeIHBbO CIPHsIE OFOIKETHUM HAIXOMKCH-
HsaM. [Ipore, SK CBIIUUTH MpaKTHKa TOMEPEAHIX KPH30BHX
MepiofiiB, y MepKaBU MOXKE BHHUKHYTH CIIOKYCa MiJBUIUTH
nofiaTkoBe HaBaHTakeHHst Ha BIIII, BBaxkaroun iX (iHaHCOBO
CTIMKIIMUMH 3a 1HII Kareropii cy0’€KTiB rOCHOAaprOBaHHS.
Takuii miaxia y MOTOYHUX YMOBax € HaJA3BHYAWHO PU3HUKOBA-
HUM: BIH MOX€ JIeMOTHBYBAaTH IUIATHUKIB, BUKIMKATH BIJTIK
KamiTally B TiHBOBHH CEKTOp, 3MEHIUUTU OOCAT 1HO3EMHHX
IHBECTHIIIH Ta 3arajoM MOTIPIINTH MTOJATKOBY JHUCIUILTIHY.

VY BIINOBiAb HA Le BHKIHMK aKTyaJbHUM € 30€peKeHHs
GaslaHcy MiXk (DiCKQJIbHUM THUCKOM i CTUMYJIIOBAaHHSIM €KOHO-
MIYHOT aKTUBHOCTI, 30KpeMa:

— HEJIOMYIIEHHS HAJIMIPHOTO ITiIBUIIEHHS CTaBOK OTO/AaT-
KkyBanHs a5 BIII;

— ajanTalis MexaHi3MiB OIaTKOBUX IIbI Ta NpedepeH-
il Y KOHTEKCTI MICJIIBOEHHOTO BiTHOBJICHHS;

— CTUMYJIIOBaHHS MPO30POi IHBECTHIIHHOI JisSUIBHOCTI
gepe3 CIPOIIEHHS IPOLEIYP IS i AIPHEMCTB 13 32Ty IeHHIM
1HO3EeMHOTI0 KaIiTaiy;

— 3aKoHOJaBye BperyatoBaHHs crarycy BIIII i3 3akpirien-
HSM HE JIAIIe IXHIX 000B’sI3KiB, a i 0COOIMBOCTEN B3aeMOIIT
3 Iep>)KaBHUMH OpraHaMHU B YMOBaxX €KOHOMIYHOT HaJ3BHYAM-
HO1 cuTyauii.

TakuM YHMHOM, BHKJIMKH CHOTOJCHHS BHMArarTh Mepe-
sty nomituky mono BITIT He nuiie 3 nmo3uirii (ickaibHOTO
pecypcy, a sIK CTpareriyHUX MapTHEepiB JepiKaBH y BinOy-
JIOBI €KOHOMIKH, MoOJIepHi3alii BUpPOOHHUITBA Ta 3MII[HEHHI
OrOmKETHOT He3aICKHOCTI.

[Tix yac BiliHHM 3aKOHOJABEIIb 3MYIIICHUI OTIEPATUBHO 3Mi-
HIOBATH ITOJATKOBI MpaBUiia 3 METOIO 3a0e3MeYeHHsI OI0KeT-
HOi MOOini3awii, 3MiHM IIPIOPUTETIB BUTPAT, YU MiATPUMKHU
okpemux ramyseil. BIIIl onuHsOTBCA B ymMOBax IpaBOBOI
HEBH3HAYEHOCTI, 10 YCKIIAIHIOE JTOBIOCTPOKOBE ITaHYBaHHS
Ta BEICHHS JiSJILHOCTI.

IMpunnun crabinbHOCTI IOJATKOBOIO  3aKOHOAABCTBA
€ KPUTHYHO BKJIUBUM Ul €(DEKTUBHOT HiSTIBHOCTI BETUKHX
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IUIATHUKIB MOJIATKIB, OMHAK y CYYaCHUX YMOBax HOTO peai-
3awist morpedye rHy4YKUX, 30alaHCOBAHUX Ta BiJIOBIJaIbHUX
niaxoniB. HeoOXiaHICTh MIBUIKKX PIllICHb HE TIOBUHHA i JIPU-
BaTH MPAaBOBY BU3HAYEHICTH, a/Ke caMe BOHA € (yHIaMEHTOM
JOBIpH IO JIepKaBH, 30epeKSHHSIM IUIATDKHOI JUCHUILTIHA
Ta iHBeCTULIIIHOT TPpUBAOIUBOCTI YKpaiHU HABITh y yac BiliHU.

Sk cmymHo 3a3Hadae H. AramaHuyk, cTaOUIBHICTH MOAAT-
KOBOTO CEpEeIOBHUINA € TEepeyMOBOIO (DiHAHCOBOT BiIMOBIIAIb-
HOCTI BEJIMKHX MiIPUEMCTB i BU3HAYA€ PiBeHb JOBipH Oi3HECY
JI0 IeprKaBy, 30KpeMa B IUTAHHAX iHBECTyBaHHs [5, . 155,157].

Pazom 3 TUM, HeCcTaOIIbHICTh MOAATKOBUX YMOB y TIEPiOf
BiIlfHU MOXKE CITPOBOKYBATH BIJTIK KamiTajy, MPUXOBaHi Ore-
paitii, 3MEHIIEHHs IHBECTUIIHOT npuBadauBocTi. 1le 0co0-
nuBo HeOesneuno moyo BIIII, ampke came BOHM HaifuacTiiie
CHIBIIPALIOIOTH 13 MIPKHAPOJHUMH apTHEPaMHU.

VY cyuacHiii ¢inancoiit moaeni ponb BIII nonsrae He
JIMIIe y CIUIaTi MOJATKIB, a # y GopMyBaHHI 30BHIIIHBOEKO-
HOMIYHOT aKTUBHOCTI, BKJIIOYHO i3 3aJIy4€HHSM 1HO3EMHOI'O
kamitany. Sk 3a3Hauae C. JIyk’sHIEB, camMe BEJIHMKI MiANpH-
€MCTBa 3a0e3MeuylOTh 3POCTAHHS BATIOTHUX HAIXOIKCHB,
CTBOpEHHS POOOYNX MiCIlb, BIPOBAKEHHS HOBHX TEXHOJIOT1
Ta iHGPACTPyKTYpPHUX NPOEKTIB [6, ¢.99].3amyueHns inBecTu-
i 10 YkpaiHu ChOTOJHI HAMpsMY OB si3aHE 3 JIOBIPOIO J10
MOJIATKOBOT CHCTEMH Ta Irepe0auyBaHICTIO B3a€EMOBITHOCHH
i3 BIIII. Ile morpeOye OHOBICHHS MiJIXOMAIB JO IMPABOBOIO
CTaTyCcy BEIMKMX IUIATHUKIB — HE JHIIe AK 00 ekTiB dic-
KaJIbHOTO KOHTPOJIIO, & SIK CTPATETIYHUX MapTHEPIB JepKaBH.
BIIIT yacto € roJOBHUMH KOHTPAreHTaMH B 30BHIIIHBOCKO-
HOMIYHHX yTOJax, BUCTYNAIOTh SK MPOBIIHUKH 1HO3EMHOTO
inBectyBaHHs. Sk 3ayBaxye I. fIcbko, came Benuki mianpu-
€MCTBA CTBOPIOIOTH iH(PPACTPYKTYPY MUl TPaHCHALIOHAIBHOT
CHIBIIpaIli, a Yepe3 HUX 3/IHCHIOEThCS 3HAYHA YacTHUHA OIIO-
JaTKyBaHHsS iHO3eMHOro Kamitamy [7]. OmHak, necrabimiza-

Iisl MOJ]ATKOBOT TOJNITHKK a00 HaJAMipHHUN (DicKaIbHUN THCK
Ha BIIIT MOXyTb 3HELIHUTHU I KaHAIU CHIBIpALl, BiUIIKaTH
1HBECTOPIB Ta NPU3BECTH [0 BIATOKY KaIliTaiy.

BucHoBku. B ymoBax BiiiHM Ta MICISBOEHHOTO BiJIHOB-
JICHHSI BEJMKHAM IUIATHHKAM IIOJATKIB HAaJEXKHUTh KITIOUOBA
pousib y hopMyBaHHi Oro/pkeTy Ykpainu. Bonu € He nuie pxe-
pelioM CTabiIbHUX TMOJATKOBUX HAJXOMKCHb, & M 1HIUKATO-
POM iHBECTHIIHOT MPUBAOIMBOCTI JepkaBu. TOMY BaXKIIHBO:

—3a0€3MeYUTH CTAOUTBHICTS 1 Iepe10auyBaHiCTh MOIATKO-
BOT'O 3aKOHOJIaBCTBA;

— YIOCKOHAJUTH MpaBoBuii ctaryc BIIII;

— pO3pOOUTH OKPEMHIA MEXaHI3M aIMiHICTPYBaHHS TO/AT-
KiB came JUIs I[i€l KaTeropii MiIaTHUKIB;

— crpusTU BinkputoMmy nianory mix BIIIT Ta mepxaoro
Ha yMOBaxX B3a€MHOI TOBipH.

B ymoBax BiiiHM €KOHOMiKa YKpaiHHM 3a3HAa€ 3HAYHUX
TPYAHOLIIB, 30KpeMa uepe3 3HHUILEHHS BUPOOHHYMX IOTYXK-
HOCTel 1 BTpadeHi jorictuuHi jganmtoru. IIpore poss BIIIT
Y HalOBHEHHI OIOJDKETY 3aJIMIIAETHCSI KPUTHYHO BaKIHMBOIO.
B VkpaiHi Benrke 3HaYCHHS Ma€ 3aTyuCHHsI IHO3EeMHHX 1HBEC-
tuniit uepe3 BIIII, oCKibKM BOHH BHUCTYNAKOTh TOJOBHUMHU
KOHTPareHTaMH Yy 30BHIIIHbOEKOHOMIYHUX Yrofax 1 CTBO-
pIOIOTH HOBI poOodi Micisl. BopHovac, HEOOXiqHO YHUKATH
HAIMIpHOTO IMiJABHINEHHS IIOJAaTKOBOTO HAaBaHTAXEHHS HA
i MiAMPUEMCTBA, OCKIJIBKH 11€ MOXE MPU3BECTH JIO BIJATOKY
KaliTasly, 3HHKEHHsI 1HBECTULIHHOI NpUBabIUBOCTI Ta 3MEH-
LICHHS MTOJJaTKOBUX HAJIXO/DKEHb.

BakIMBUM aclieKTOM € TaKoX CTaOUIBHICTD IOIATKOBOTO
3aKOHOJIABCTBA, SIKE NMOBHHHO BPAaXOBYBAaTH KPH30BY CUTYya-
1110, aJie He CTaBaTU MEPELIKOIOI0 ULl HOPMAJIbHOI EKOHOMIU-
Hoi gistmbHOCTI BIIII. ¥V 11e# yac, momatkoBi cTparerii HOBUHHI
CHPUATH CTAOITBHOCTI €KOHOMIKH, MIATPUMII BHPOOHHIITBA
Ta 3aJTy4CHHIO 1HBECTHIIIH.
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