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NEPEBAI TA HEOQONIKWU 3ANPOBAIXKEHHA NMOOATKY
HA BUBEOEHWW KAMITAI B YKPAIHI

Baromum kpokoM Ha IULIXY pe)OpMyBaHHS BITYM3HSHOI CHCTEMH
IPSIMOTO ~ ONOJATKYBAHHS BB&KAEMO PO3POOJICHHS 3aKOHONPOCKTIB
II0/I0 3aMiHH HUHI JIFOYOTO MOJNATKy Ha MPHOYTOK MOJATKOM Ha BUBE-
JICHUH KarliTall, o A03BOJIUTH Cy0’€KTaM roCTIOAapiOBaHHS 30UIBIINTH
iHBeCTHIII B BHPOOHMIITBO 32 PAaXyHOK 3MEHINEHHS (iCKaIbHOTO
HaBaHTa)KEHHI.

3anpoBa/KeHHsI MOJATKy Ha BHBEICHHUH KamiTan ado HyJIbOBOI
CTaBKH TIOJIaTKy HAa MPUOYTOK HA PEIHBECTHII] JO3BOJIUTH HE OIIO-
JATKOBYBATH YaCTHHY NPUOYTKY MIANPUEMCTBA JOTH, AOKU IPOLL
3HAXOMUSITHCS B OI3HEC-CEPEOBHIII Ta CTBOPIOKOTH JIOAAHY BapTiCTb,
3a0e3MeuyroTh HaJXODKEHHS 10 OI0/DKeTY, Po00oYl MICIA, HAIOB-
HI010Th [leHciiinuii hona Tomo. ToOTO onmoaaTKyBaHHS BUBEAEHOTO
Karitany — 1e Taka (opMa ONoJaTKyBaHHS PUOYTKY, sIKa 32 CBOEIO
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CYTTIO 3MINIVE JaTy OMOAATKYBAaHHS MPHOVTKY: HE B MOMEHT HOTO
BUHUKHCHHS, 2 B MOMEHT HOT'O CIIOYKUBaHHS.

Mozenb ononaTKyBaHHS BUBEIICHOTO KartiTany He HoBa. 3 2000 po-
KV BOHa Ovia 3ampoBamkeHa B Ectonii. 3 2017 poky y I'pysii Ta 3
2018 poky B Jlarsii. Came EcToHis Briepime 3armpornoHyBajia ONoIaTKO-
BVBaTH TPUOVTOK JHWIIE TPH BHIUIATI HOTO BIIACHWKAM V BUIJIAII
IMBIICHAIB 1 MPUPIBHSHUX 10 HUX IwiatexiB. Ha croromui EcTtonis B
peiitrHTY Doing Business-2020 3a yerkicTio BefeHHA Oi3HeCy 3aiimMae
18 micre, a Ykpaina — 64-te [1].

BiTumsHsHuMi BapiaHT mogaTKy HAa BUBEICHHUHN KaIliTall BiAPi3HIETHCS
Bijl ecTOHCBKOI Mojieni. B EcToHii 3BiTHMI Iiepiof] — MicsAIlb, B YKpaiHi
— kBapTai. B EcTonii 06’ ekToM omonaTkyBaHHs € KOPIIOPaTUBHUIA TIPH-
OyTOK, IO PO3NOALIIETCS, TIOAPYHKH, TIOKEPTBHU Ta MPEACTABHUIIBKI
BUTpATH, Tepeada aKTHUBIB IMOCTIHHOIO MPEICTABHUIITBA B TOJIOBHUI
oic, a TakoXXK BHTpATH Ta IUIATEXKI, HE ITOB’S3aHI 3 TOCIOIAPCHKOIO
IisUTbHICTIO Tomo. B YkpaiHi ormomaTKyBaHHIO MiISTaTUMYTh OTIepartii
13 BUBEIEHHS KalliTIy Ta ONepalii. IO MPUDIBHSIHI OO BUBEOCHHS
Kamitany (tabn. 1). Ilpm 1mOMY BHTDATH., MO BHKODHUCTOBVIOTHCS
CVO’€KTaMH TOCIIONIADIOBAaHHS 3 METOI0 ITOJaTKOBOI ONTHMI3allii,
OIOJIATKOBYBATUMYTHCS 32 BUIIIOKO CTABKOKO ITOPIBHSHO 3 OICPAIIisIMHU 3
BUBEJICHHS KaITiTay.

JocunipkeHi HaMy TDTFOCH Ta MiHYCH 3alIpOBaJDKEHHS TI0JaTKy Ha
BUBEJICHUI KariTaia B YKpaiHi Bi1oOpaxeHo Ha puc. 1.

Tabsmust 1 — OCHOBHI eJ1eMeHTH NMOJATKY HA BUBECHHI KamiTall

B YKpaiHi
EaemenTH
XapakTepucTHKa
ONOAATKYBAHHS
IInaTauk - IODHIMYHI OCOOM-DE3UIOCHTH. IO BEAVTh MISIBHICTE Ha
MOJATKY Teputopii YKpaiHu Ta 3a 11 MeXKaMH 32 BUKJIIOYCHHSIM HeMmpH-

OyTKOBHX OpraHizauiii Ta nJIaTHUKIB €THHOT0 MOAATKY;

- IOPHIMYHI 0COOHM-HEDPE3UICHTH Ta MOCTIHHI NMPEICTaBHUIITBA
HEPEe3U/ICHTIB, 1110 BeIyTh AisUIbHICTh Ha TepUTOPii YKpaiHu
O0’exT Omneparrii, CHOUTEHOIO DHUCOI0 SKUX € BHUBEICHHS T'POIIOBUX
OMOJATKYBAHHs | KOLITIB 3 000pOTY IiIPHEMCTBA!

- ormeparii Mo BHBEICHHIO KamiTaly (BUIUIATa IUBIICHIIB: I10-
BEPHEHHS KOIITIB HEIUIATHUKY I[OTO MOMATKY (HEPE3HICHTY,
GbizngHIl 0c001); MOBEPHEHHS BHECKIB BIACHUKY KOPIIOPATHB-
HHX IpaB — HETUIATHHUKY MOJATKY);

- ormeparrii, eKBiBaJICHTHI BHUBCICHHIO KarmiTany (BUILIaTa Bij-
COTKIB, CTPaxOBUX ILIATEXiB, (hiHAHCOBOI TOMOMOTH, POSIITI,
KOMICiii, BHECKIB JI0 CTATYTHOTO KamiTany; 0e30IuIaTHe HaJaHHs
MaifHa, TOBapiB, poOiT; BKJIAJaHHSI B 00 €KTH IHBECTHIIH 3a
MekamMu Y KpaiHu; BU3HAHHS 3a00proBaHOCTI O€3HA T IHOTO)
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Ilpoooeoc. mabn. 1

Enementn
ONOJATKYBAHHS
CraBka monatky |- 15 % — 3 omepamiii 3 BHBEJCHHS KamiTaldy Oe3MocepeIHbO
BJIACHUKaM (JMBIZEHIN Ta iHII MpsSMi BUIUIATH B TPOIIOBIH Ta
HaTypaibHiiH (GOpMi, HaBiTh SKIIO BOHM HE OGOPMIICHI SK
JUBIZICHIIN);

- 20 % — 3 omepalil, SKi IPUPIBHIOIOTHCS A0 BUBEACHHS KaIli-
TaJty, 1 JUIs1 IOHApaxyBaHb

XapakTepucTuKa

Jepesio: CKIIaJIcHO Ha OCHOBI [2].

o mepeBar Takoi MoJIeli OOJaTKyBaHHS BapTO BITHECTH:

— TO-Ieplie, 3MEHIIEHHS @OJAaTKOBOIO HABAHTAXKEHHS I
MIANPUEMCTB, $Ki HE 3IIACHIOIOTH OIlepamii 00 BUBEICHHS
KarriTaiy;

— TO-Ipyre, MiIBUIICHHS JIJ0BOI Ta IHBECTHUIIIHOT aKTUBHOCTI
0i3Hecy v 3B’S3KY 3 DEIHBECTYBAHHSM KOIITIB V HOrO0 DO3BHMTOK 3a
PaxyHOK BHBUIbHEHHS YaCTHHU NTPUOYTKY BiJ ONIOJATKYBaHHS;

— TIIO-TPETE, CTBOPEHHS CIPHATIMBHX YMOB IS BH3HAYEHHS
(hiHAaHCOBOTO PE3VJbTATY MiAMPUEMCTB, SKMM HEMa€ MOTpedu Horo
3aHWKYBATH 3 METOK) OIOJATKYBaHHS, a OTXKE, OTPUMYEMO MPO30PY
Ta TPUBAOIIMBY JUTsl iHBECTOPIB (DiHAHCOBY 3BITHICTH;

— TO-YeTBEpTE, 3MEHINEHHS OOCATY BHBEICHOTO B OQIIOPU
NpUOYTKY;

— MO-II’SITe, CHPOLICHHS (ICKAIBbHOIO KOHTPOJI, OCKUIBKH
orepariii, 0 BiJHECEHI 0 00’€KTa OINOJATKYyBaHHSI, CKJIaJHO Oyje
MPUXOBATH;

— TO-IIOCTe, 3MEHIICHHS KOPVHIIi Ta THCKY Ha Oi3HeC, IO
COPUSTHME HAOMMKEHHIO YKpaiHW 10 TapMoHi3aiii 3 €Bporei-
CHKHMMH CTaHJapTaMH OIOIATKyBaHHS.

Cepen HENOMNIKIB OMONATKYBAaHHS BHBEICHOTO KaIliTaly HacaM-
nepe1 PO3risIaEMO CyTTEBE 3MEHIIICHHS MTOaTKOBUX HAIXOMKEHb Y
Mepmri  POKH  3almpoBajpKEHHS [bOr0 TojaTtky. [Ipum  1pomy,
HAJXO/KEHHS TOJIATKOBUX KOIITIB JIO0 OFO/PKETY OUIKYETHCS JIUIIE Ha
YETBEPTUH PIK 3alpoBa/PKECHHS IMOJATKy HA BHBEICHUHN Kammita.
Takoxx  HEIOJIIKOM BBAKAIOTh  HEBIAIIOBIAHICTH MOAATKY
3arajibHOCBITOBUM CTaHJapTaM i IporpaMam, OCKIJIbKH y OLIbIIOCTI
KpaiH CBIiTy CIPaBISEThCS KOPIIOPATHBHUMN MOJIATOK, IO € aHAJIOTOM
BITYM3HSAHOTO MOJIATKY Ha IPUOYTOK.
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Ilepesazu

K()Ml'lal-lll/l, 110 He 3HUKYITh etl)emmmy CTaBKYy iHBECTHILIHHOT aKTl/IBHOCTl TOOTO JUTs
noAaTKy Ha l'lplflﬁVTOK cxeMamMH onTHMizauii pelHBECTyBaHHSI B PO3BHUTOK Hl:ll'[pl/ICMCTB

‘ 3MeHIIyeThesl MOATKOBE HABAHTAMKEHHSI 1151 ’ ‘ CTBOPIOIOTECS CTHMYIIH Gi3Hecy s AUI0BOi Ta ’

BincyTtHst HEOOXIAHICTB 3aHIKYBATH Onepautii, 1o BigHeceHi 10
¢inancoBwmit pe3ynbrat/pinancoBa p— — .| 06’eKTa ONoJIATKYBAHHS, CKIIAHO
3BITHICTB IPO30Pa i IPHBaOIMBA WIS i TliBuimenss penTalenbHOCTi GisHecy TIPUXOBATH/TIOIATKOBI 30608 51~
iHBeCTOPIB ; I 3aHHSI JIETKO TePEeBIPATH

306iIbIIeHHS BapTOCTi Oi3HECY

MOoXKITHBICTH OTIOJATKYBAHHS BHBEICHHS KOIITIB TTo36aBieHHs MOJATKIBIIB {HCTPYMEHTY THCKY Ha
B ourop 3a craskoro 20 % 6izHec 1 0OMekKEHHs OISt T KOPYMIii
! b S
[ MOJEJIb OIIOJATKYAHH BUBEJJEHOI'O KAIIITAJTY ]

HeBinnoBiaHicTh MoJaTKy 3arajabHOCBITOBHM BincyrHicTh KOMIIEHCATOPIB B 6I0/UKETI HA
CTaH/apTaM i mporpamam HaWOIIKYI POKH

Heoonixu

Pucynok 1 — IlepeBaru Ta HeJOIIKH MOJCITI
OTIOIaTKYBaHHS BUBEJICHOTO KariTalny B YKpaiai

Jepes1o: ckiiaieHO Ha OCHOBI [3; 4].

Ha namry nymky, ormojgaTkyBaHHS JIMIIE BHBEICHOTO KalliTaly B
VYkpaiHi, 3 0HOTO OOKY, YHEMOKJIMBUTh BHKOPHUCTAHHS CXEM JUIS
ONTUMi3amii MoJaTKy Ha NPHUOYTOK MIAMPUEMCTB SIK HeOa)XaHOTO
SIBUINA, 110 MPOBOKYE MPOOJIEMYy HEIOCTATHOCTI OIO/KETHHX pecyp-
CiB Ha JIep)KaBHOMY Ta MICIIEBOMY PiBHSX Ta PO3TJIIAETHCS HAMU SIK
MOTEHIIIHA 3arpo3a OropKeTHIN Oesmeri aepkaBu [5]. 3 iHIIOro
00Ky, 3aMiHa MOJATKy Ha MPUOYTOK MOJATKOM Ha BHUBEICHHI Kalli-
TaJl NUIIXOM 3allpOBa/DKCHHSI HYJIBOBOI CTaBKU IMONATKY Ha MPHOY-
TOK Ha PEIHBECTHIII] CIPUATUME CITPOIIEHHIO BeJIeHHS Oi3HECY, HOTo
MOXKBABJICHHIO 1 DO3BHUTKY, a TaKOX OVae MO3UTHBHUM CHUTHAJIOM
Juist iHBecTopiB 1 3poctanns BBII B YkpaiHi.
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TOTAJIbHA ®ICKANI3ALIA: HACTYN HA MANUW BIBHEC
YN BOPOTbBA 3 MO0 TIHbOBUM CEKTOPOM

3a Yac CBOTO ICHYBaHHSI IOJATKOBE 3aKOHOAABCTBO YKpaiHH
3a3HaBAJI0 YHCJICHHUX 3MiH CTOCOBHO YAOCKOHAJCHHS YMOB MisUTb-
HOCTI €KOHOMIYHUX CYO’€KTiB Ta iX «IeTiHi3amii», M0 BUKIHKAE
HEraTHBHY PEaKIlil0 Cy0’ €KTiB rOCIOAAPIOBAHHS Ha MOCTIHHI 3MIHH 1
HOBOBBEJICHHSI, aJDKe B 0araThOX BHUIAJKAX BOHU CYMPOBOJIKYIOThCS
HE TIOJICTIICHHSM JisJIbHOCTI, a HABINAaKH MPOBOKYIOThH JIOJATKOBI
BUTPATH Ta OUIBIL KOPCTKI yMOBH poOOTH. OJHUM 3 KDUTHIHHUX MO-
MEHTIB CTaj0 3alpOBa/KEHHsS 00OB’SI3KOBOT0 3aCTOCYBaHHS PEECT-
paTopiB po3paxyHKOBUX OTEpalliil Jis MIATHUKIB €IMHOTO MOJATKY,
TOOTO THUX MIAMPHUEMIIIB, IO 0Opa¥ CIPOIIEHY CUCTEMY OIMOJATKY-
BaHHSI, siKa Oyia i1 3ajHIIaeThcs PATIBHUM KOJIOM JUIS OiNBIIOCTI 3
HUX.

BepxoBHoro Panoro Ykpainu y BepecHi 2019 poky OyB npuiiHSTHIA
3aKOHOJIaBUMI JOKYMEHT, SIKHH y>Ke 3000B’sI3aB 3alIpOBaIUTH PEECT-
paTOpH PO3PaxyHKOBHX Omepaliii (pi3MuyHUX OCIO-IIIANPUEMIIIB 3 PU-
3WKOBHMH BHJIAMH JisUTEHOCTI TaKHUX, SIK TOPTIBJIA TEXHIYHO CKJIAJ-
HUMH TIOOYTOBUMH TOBapami, IO IiJUISTAIOTh TapaHTIHHOMY pe-
MOHTY; JIKapChbKUMHU 3aco0aMy Ta BUPOOaMHM MEIUYHOTO MpPU3HA-
YeHHSI; OBENIPHUMHU Ta MOOYTOBMMH BHPOOAaMU 3 TOPOTOILIHHUX
MeTaliB/KaMiHHs, JOPOTOI[IHHOIO KaMiHHS OPIraHOT€HHOTO YTBO-
PEHHS Ta HAIIBIOPOTOIIHHOTO KaMiHHS, a TaKOXK MpH HaJaHHI
TUTATHHUX TTOCTYT Yy chepi OXOPOHU 310pOB’sl.
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