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Ilonmascwkuii deporcasnuil azpapruil yuisepcumem, m. Ilonmaesa
OINMOJATKYBAHHSA MAJIUX TA CEPEJHIX HIAITPUEMCTB:
CIHELHU®DIKA TA ITPOBJIEMHA

AKTyanbHicThb. [IuTanHg omomaTKyBaHHS MajuX Ta CEPEAHIX MIAMPUEMCTB €
Jy’)K€ aKTyaJlbHMM, OCKUIbKM Mani Ta cepenni mignpuemctsa (MCII) € BaxiuBuM
JKEpEeJIOM CTBOPEHHS poO0OYMX MICIh Ta 3a0e3MeUeHHS] €KOHOMIYHOTO 3POCTaHHS B
OarathboX KpaiHax CBITy. 3T1IHO 31 CTaTHUCTHUKOIO, MaJll Ta CepeiHl MiAMPUEMCTBA
3aiiMaroTh moHax 90 % yciX mANPUEMCTB Ta CTBOPIOIOTH Ouibine 50% poboumx
MICIIb Y CBITL.

Opnak, Ha BIAMIHY BiJ] BEJIUKUX KOPTIOpAIliid, MaJli Ta Cepe/iHI MiIMPUEMCTBA HE
MalOTh JIOCTaTHBOTO (PIHAHCOBOTO TMOTEHINiANy, W00 JIETKO CHPaBISITHCS 3
MOJIaTKOBUMHU OOOB’sI3KaMHU Ta JTOTPUMYBATHUCS CKJIAJHMX MOJATKOBUX HOpM. Tomy
BOHHM 3ITKHYJIHCS 3 YHCICHHHMH TMpoOJieMaMu, TOB’SI3aHUMU 3 OINOJATKyBaHHSM,
TaKUMH SK CKJIaJHa II0JAaTKOBAa CHCTEMa, BUCOKI IIOJATKOBI CTaBKH, CKJIAJHICTH
BiJIIIKOTYBaHHS ITOJATKIB Ta IHIIII.

Takox MOXyYTh iCHYBaTH MPOOJIEMH 3 BU3HAYCHHAM NPUOYTKY, 110 TPU3BOIUTH
0 cupoO yXWJIEHHS BiJ CIUIATH NOAATKIB Ta Kopymiii B i cdepi. Kpim Toro,
BaYKIMBO BPaXxOBYBAaTH CHELM(PIKY AISUIBHOCTI MajuX Ta CEPEIHIX MIANPUEMCTB, iX
0COOMBOCTI Ta MOTPEOM, SAKI HE 3aBXKJIH MOXYTh OYTH BpaxoBaHl y 3arajbHUX
NpaBUJIaX OMOJATKYBaHHSI.

MeToro AOCHIIPKEHHS] € BUBYEHHS creuu@ikd Ta MpoOJieM OMoJaTKyBaHHS
MajJuX Ta CEpeAHIX MIANPUEMCTB 3 METOI0 BU3HAYEHHS €()EKTUBHUX MLUIAXIB
yIOCKOHAJIEHHS IOJJaTKOBOI'0 CepeAoBUIIIa I 1i€i KaTeropli NiAIpUEMCTB.

Pe3yabTar nocaimkennsi. Manmi Ta cepenHi MIANPUEMCTBA - 1€ KaTeropis
OIANPUEMCTB, K1 BIAPI3HAIOTBCS BIJ BEJIMKUX KOPIOpaliil 3a KUIBKICTIO
CHiBpOOITHHKIB, pIBHEM OOOPOTIB Ta MPHUOYTKIB, a TaKOX 3a CHEIU(IKOK CBOET
TiSUTbHOCTI.  3a3BUYail Maji Ta CepelHl MIANMPUEMCTBA MAlOTh MEHIIE HIK
250 cmiBpoOITHUKIB, piyHUN 000poT He mnepeBumnye S50 MUTBHOHIB €Bpo, abo
3arajgbHUM OanaHc He mepeBulye 43 MUTBAOHIB €BPO.

Mani ta cepenni nignpueMctBa (MCII) MaroTh cBOIO crieniudiky, M0 POOUTH iX
YHIKaJIbHUMH B MOPIBHSAHHI 3 BEIUKUMH KOPIOPALISIMHU.

OCHOBHI XapaKkTEpUCTUKH crielu(DiKM MaIUX Ta CEpeAHIX MIANPHUEMCTB y chepi
OTOAATKYBAaHHS BKJIFOYAIOTh:

- OOMexeH1 (IHAHCOBI pecypcu: Malli Ta cepefHl MiANPUEMCTBA MAaIOTh
oOMesxeH1 (PIHAHCOBI pecypcH MOPIBHAHO 3 BEIUKUMH MiIANPUEMCTBAMHM, IO MOXKE
CTaBUTH X y CKJIaJIHE CTAHOBHIIE MIPH CIIIATI BETUKUX CYM TMOJIATKIB.

- CkiagHa OyxranTepis: Maji Ta cepeHi MiMPUEMCTBA HE MatOTh MOMUJTMBOCTI
BUKOPUCTOBYBATHU CIYKOM OyXraiTepchKkoro 00JIiKy Ha PIBHI BEJIMKUX KOPIOpAIliH,
TOMY BOHHM MAalOTh CaMOCTIMHO BHUPINIYBaTH CKJIAJHI MUTAHHS OyXralaTepChKOTO
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00JIiKy Ta OMOJAaTKyBaHHS.

- Huspkuii piBeHb KBamiikailii mepcoHayly: Majli Ta CEpeIHl MiANPUEMCTBA
MOXKYTh MaTH OOMEXEHI pecypcHu JUIsl 3alydeHHS BHUCOKOKBAII(IKOBAHUX
CHEIIATICTIB, 0 MOXE MPU3BECTH J0 MOMWIOK Y BEJEHHI OyXTalTepChKOro 00JIKY
Ta CKJIQJHOIIIIB 3 OTOJaTKYBaHHSM.

- Bricoka KOHKypeHIIlis: Mali Ta cepeAHi MiIMPUEMCTBA 3a3BUUall MPAIOIOTh Y
BUCOKOKOHKYPEHTHOMY  CEpPEJIOBHUIIl, [0 MOXE€ MPU3BECTH [0 3HWKECHHS
MapXUHAJbHOCTI Ta CKJIQJHOIIIB y CIUIATI TIOJIATKIB.

-Ce30HHICTh Oi3HECy: Jeski Malll Ta cepeHl MIANPUEMCTBA MPaIlOIOTh B
CE30HHOMY O13HEecCi, 10 MOXE€ MPHU3BECTH JI0 HEPIBHOMIPHOTO TOTOKY JOXOIIB Ta
CKJIQJIHOIIIB Yy IJIAHYBaHH1 Ta CIUIaTl MOJATKIB.

BpaxoBytouu 111 XapakTepUCTUKH, BaXIMBO BPaXOBYBaTH crenu(iKy Maiux Ta
CEPEJIHIX IMNMPUEMCTB TijI Yac CTBOPCHHS IMOJATKOBOT CUCTEMH Ta OTOJIaTKYBaHHSI
UX TianpuemMcts [1].

OnojatkyBaHHS MajluX Ta CEPENHIX MIANPHEMCTB 3a3BUYall 3JIMCHIOETHCS 3a
3arajJJbHUMH TIpaBUJIaMH, SKI  3aCTOCOBYIOTBCS 1O BCIX IIANPHEMCTB, IO
3apeecTpoBaHi B kpaiHi. IIpore icHYIOTH nesiki crienudigHi aCleKTH, SIKi CTOCYIOThCS
OTIOJIATKYBaHHS MaJIuX Ta CEPEIHIX IMAMPUEMCTB.

Hanpuknan, y 6aratbox KpaiHax iCHy€ CIpOIIEHA CHCTeMa OTOJIaTKYBaHHSI JIJIs
MaJINX Ta CepeHIX MATPUEMCTB, sIKa mepedadaec MEHITY KUTbKICTh ITOAATKIB, OUTHII
MPOCTY MPOLEAYPY MOJAHHS 3BITHOCTI Ta OMOJATKYBAaHHS, a TAKOX MEHIIIl MMOJJaTKOBI
CTaBKH MOPIBHAHO 3 BEJIMKUMU MIAIPHUEMCTBAMHU.

KpiMm TOro, BaXJIMBUM acleKTOM OIOJATKyBaHHS MaJuX Ta CEpPeaHIX
HIANPUEMCTB € MOXKIJIMBICTh BIAIIKOAYBAHHS TMOJATKOBUX KpPEIUTIB, 30KpemMa 3
noJaTKy Ha JoJaHy BapTicTh. lle 103BOJIsi€E MaluM Ta CEpeaHIM MIAIPUEMCTBAM
3MEHIIYBaTH CBOT MOJATKOBI IUIaTEX1 Ta 30UTbIIYBaTH CBOi (DiIHAHCOBI pecypcH Iis
PO3BUTKY Oi3HECY.

Opnak, Ha *aJb, MaJl Ta CEpeH] MIANPUEMCTBA TAKOXK CTUKAIOTHCS 3 JACSIKUMU
npoOiemMamMu B OMIOJJaTKYBaHHI.

OcHOBHI MpoOJIeMH, 3 SKUMHU CTHKAIOTBCS Malll Ta CEepedHl MiANPUEMCTBA Y
cdepi onmogaTKyBaHHS, MOXYTh BKITIOUYATH:

- Bucoki mogaTkoBi CTaBKH: ISl MaJIUX Ta CEPEAHIX MIAIPHUEMCTB MOXKYTh OyTH
HEMPUMHATHUMHU BHUCOKI TOJATKOBI CTaBKH, OCKUTBKM BOHU HE MAlOTh JOCTAaTHBOI
(1HAHCOBOI MOTYKHOCTI, {00 BIIOpATHCS 3 TAKUMH BUTpaTaMu. Lle Moxxke mpu3BecTH
710 TOTO, 1110 MaJll Ta CepeH] MIAMPUEMCTBA OyAyTh IIYKATH CIIOCOOM YXUIUTHUCS BiA
CILJIaTH MOAATKIB 200 B3araji MPUIMUHSITE CBOIO MISIBHICTD.

- CkJlaJHa MoJIaTKOBa CHUCTEeMa: JUIsl MaJIUX Ta CEPEJIHIX MIANPUEMCTB CKJIaIHA
Mo aTKOBa CHUCTEMa MOXKe OyTH CKJIaJHOIO Ta BUTPATHOIO JJisi BUKOHAaHHS. BoHu
MOXXYTh MaTh OOMeXeH1 (IHAHCOBI Ta JIOJCHKI pPEeCcypcH, IO HE JO03BOJISIE M
BUTpAYaTH Yac i KOITH Ha JIeTaJbHE BHBUYCHHS CKIJIAJHOI MOAATKOBOI cucteMu. Lle
MO>K€ MPU3BECTH JI0 TOMHUJIOK B CTIATI MOJAATKIB a00 HEBUKOHAHHS 000B’SI3KiB.

- CKJafHICTh BIIIKOAYBAaHHS TOMATKIB: NI MaJIUX Ta CEPEAHIX MiIMPUEMCTB
MOke OyTH CKJIaJHUM OTpPUMAaHHS IIOBEPHEHHs IUIaTEX1B a00 BIILIKOJYBaHHS
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NOJAaTKOBUX MiaTexiB. Lle Moxke mpu3BecTH A0 HEMOTPIOHUX (HIHAHCOBUX BHUTPAT,
K1 MOKYTh OYTH HEMPUIUHATHUMU JUIsl MAJIMX Ta CEPEIHIX MIANPUEMCTB.

- [IpobmeMu 3 BU3HAYCHHSAM NPUOYTKY: IJII MAIMX Ta CEpEAHIX MiAMPHUEMCTB
MOKe OYTH CKJIJHUM BU3HAYCHHS NMPUOYTKY, OCKUTLKA BOHU MOXYTh MaTH OilbIie
OJIHOTO JIKepenia JoXoJiB a0 BUTpaAT, a00 BOHU MOXKYTh MaTH CKIAJHY CTPYKTYPY
BJIacHOCTI Ta omepauiid. lle Moxe mnpusBecTH a0 COpod YXWUIIEHHS B CIUIaTH
MoJaTKIB 200 KOpYIIIii B 11K cepi.

- HeanekBaTHICTB 3araqbHUX TIPaBWI OTMOJATKYBAHHS: JUIsl MaluX Ta CEPEIHIX
HiAMPUEMCTB 3arajbHi TIpaBuia OMOIaTKyBaHHSI MOXYTh OyTH HEaJeKBaTHUMH Yepe3
criennQiky iX JIIIBHOCTI, MOTped Ta ocodauBocTei [2].

BucnoBku. Maini Ta cepe/iHi NIANPUEMCTBA € BaXKJIMBUM JIKEPEIOM CTBOPEHHS
poOounx MicIb Ta 3a0€3MEYEeHHS] €KOHOMIYHOrO 3pOCTaHHS B 0araThoX KpaiHax
cBiry. BaxnuBo BpaxoByBaTM crnenudiky IisNIbHOCTI MalldX Ta CEepeaHIX
HiANPUEMCTB, iX OCOOJIMBOCTI Ta MOTPEOH, K1 HE 3aBXKJIU MOXYTh OyTH BpaxoBaHi y
3arajbHUX IpaBUiaX ONOAAaTKyBaHHA. JlJIsl MOJIMIIEHHS MOJAaTKOBOIO CEpPEeOBHINA
U1 MJIMX Ta CEPeAHIX MIAIPUEMCTB HEOOXIMHO 3AIHCHUTH pedopMy MOAaTKOBOI
CHCTEMH 3 ypaxyBaHHsSIM iX moTrped Ta ocoOiuBoctei. Kpim TOro, Moxyrth OyTH
BUKOPHCTaHI Taki IHCTPYMEHTH, SK CHPOILICHI CHCTEMH ONOJATKYBaHHS, 3HIKCHHS
MI0JTATKOBUX CTABOK, BIPOBAKCHHS ITPOTpaM BIAIIKOIYBaHHS MOJATKIB Ta 1HIIIL.

Manuii Ta cepeaHiii Oi3HEC BHKOHYE BaKJIuBI (YHKUII Jii €KOHOMIYHOTO
PO3BUTKY KpaiHU: pPO3BUBA€ KOHKYPEHTHE CEPEAOBHILE, HATIOBHIOE TOBAPHUN PUHOK,
3a0e3nedye 3alHATICTb HAceNeHHs, 30UIblIye NOXIJ MNiANpUeEMIIB. BUKIUKHM sKi
Hapasi MocTaju Mepe] eKOHOMIKOK y Mepiojl BOEHHOTO CTaHy, 3BEpHYJIM yBary Ha
pOJib JIep’KaBU Yy BIJHOBJICHI EKOHOMIYHOi AaKTHBHOCTI CYO’€KTIB Majoro Ta
CEepeHbOro MIANPUEMHHULITBA, MOIIYKY METOIIB JJIs iX COLIaJbHO-€KOHOMIYHOTO
3poctaHHs. Yepe3 akTuBHI OoMOBi1 nii Ha Teputopii Ykpainu Omuszsko 50 %
NiANPUEMCTB 3YIUHWIM CBOIO €KOHOMIUHY JistibHICTh, 20 % mepeixanu Ha OUIbII
Oe3neyHy TepuTOpito kpainu, 4,4 % Buixanu 3a KOpIOH

JIAs MIBHUAKOTO TICISBOEHHOI'O BIJHOBIICHHS €KOHOMIKH, BXK€ CHOTOAHI Mae
dbopMmyBaTHCS Ta peani3oBYBaTUCS CTpaTerisi poO3BUTKY VYKpaiHu, sika Oyze
OpIEHTOBaHA Ha JIEMOHOTMOMI3AIII0 Ta Ieperyisaiio. Braga mae cnpusiti po3BUTKY
Majoro Oi3HECy, MOTHUBYBAaTH IHBECTOpIB Ta MIANPHUEMIIIB BKJIQJaTH KOIITH Y
cTapTanu Ta HOBITHI POEKTH.

[ToTpiOHO aknEeHTyBaTW yBary Ha Takux IpoOiemax: Oe3neka 1 0OOpoHa
JiepKaBy, MPOJIOBOJIbYA OE3MeKa, EKCIOPT, MOBEPHEHHS MEPECENICHI[IB Ta 013HECIB Ha
TEpPUTOPiI0 YKpaiHU, OHOBJICHHS pUHKY Tpalli.
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