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YV cmammi odocniooxceno cyuacHi nioxoou 00 OUYIHIOBAHHS pe3yibmamis
nO0amK0B8020  NIAHYBAHHS ~ MA  OOIPYHMOBAHO  HEOOXIOHICMb  4ImMKO020
PO3MEINCYBAHHA ~ MIJC —NOHAMMAMU — Pe3YIbMAMUHOCmi U eqheKmusHOCmi.
Buseneno, wo Oinbuwicmv icHYIOUUX NOKA3HUKIB, SKI 3ACMOCOBYIOMbCA O
OYIHIOBAHHS noo0amKo8020 NIIAHYBAHHS, 8i00Opadicaromy e
pe3yIbmMamusHicmyb, He  6paxoeyiouu  eumpamu Ha OO0CACHEHHs  egexmy.
Bcmanoeneno, wo nio egexmuenicmio nooamko8o20 NIAHY8AHHA HEOOXIOHO
posenadamu  8iOHOUIeHHs. NO3UMUBHO20 pe3ylbmamy 00 eumpam Ha U020

00csieHeHHA.  3anponoHO8aAHO ABMOPCHLKULL NIOXIO 00 OYIHIOBAHHS epheKmuUsHOCmI



nooamKoB8020  NJIAHYBAHHA, WO OA3VEMbCS HA  CHIBBIOHOWEHHI  eKOHOMIi
nOOAMKOBUX NIAMEIHCIE | UMPam, N08 A3aHUX 3 peanizayicio 3axo00ie NiaHy8aHHs;
i  nomenyiunux empam. OOIPYHMOBAHO OOYLILHICMb BU3HAUEHHS NOPO2Y

cymmegocmi 07151 RPUUHAMMSL piuletb Wooo peanizayii noOamKosux cmpameziti.

This article is devoted to the theoretical and methodological substantiation
of approaches to evaluating the effectiveness of tax planning in the context of
corporate financial management. It has been established that although tax
planning is increasingly used by companies to optimize tax burdens and improve
financial performance, the current scientific literature lacks a unified approach to
evaluating its outcomes, particularly in terms of distinguishing between the
efficiency and the performance of tax planning. The article critically analyzes
existing indicators presented in national and international sources and concludes
that most of them are performance-oriented. These indicators typically measure
reductions in tax payments or the use of tax benefits but do not account for the
costs incurred to achieve such results.

The author proposes a conceptual framework for understanding the
effectiveness of tax planning as the net economic effect, defined as the difference
between the tax savings achieved and the total expenses and losses incurred during
the planning process. These include direct costs such as staff compensation and
advisory services, as well as potential risks such as penalties, court expenses, and
reputational damage. The proposed formula allows companies to determine
whether the planning efforts were economically justified and to compare different
tax strategies using uniform criteria.

Additionally, the concept of a materiality threshold is introduced, which
functions as a decision-making criterion for the implementation of tax planning
measures. It is based on the principle that tax planning is advisable only if the
expected economic effect exceeds a pre-determined level of significance. The
materiality threshold is context-specific and should be determined based on factors

such as industry specifics, company size, and the volatility of income and expenses.



Furthermore, the article discusses the role of temporary differences between
financial and tax accounting and how they may distort the assessment of tax
savings. To address this issue, the use of the effective tax rate (ETR) is
recommended for performance evaluation, particularly over long-term periods.
The article proposes a range of approaches for appropriately adjusting deferred
tax effects to better reflect the actual tax burden.

The findings of this study are relevant for enterprises developing internal
policies in tax management, as well as for scholars seeking to refine theoretical
definitions and methodological approaches to the evaluation of tax planning. The
methodological contributions presented in this research enhance the ability to
make informed decisions regarding the selection, implementation, and evaluation
of tax strategies, while considering economic objectives and compliance

requirements.

Knwuogi cnosa: epekmusnicmn, pe3yiomamueHicms, HOOAMKO8I UmMpamu,
n00amK08a eKOHOMIsl, NOOAMKOBe NIAHYBAHHS, NOpie CYMMEBOCMI.

Keywords: effectiveness, performance, tax planning, tax savings, materiality
threshold.

Ilocmanoeka npobaemu y 3azanvHomy euznadi ma il 36'A30Kk i3
8AMCIUGUMU HAYKOBGUMU YU NPAKMUYHUMU 3a60annamu. KoMnaHil Bce yacTiie
3aCTOCOBYIOTh METOJIM TMOJATKOBOTO IUTAHYBaHHS y MEKax CTpaTerii CKOpOYEHHs
BnacHux Butpar. “IIporsrom 2017 poky TpaHCHAIIOHAJIbHI KOpHoparii
nepeMictiii oHaa 850 minmbsapaiB ponapiB CIIA mpuOyTKy A0 FOPUCAUKINIHN 3
HU3BKUMH ToJaTKOBUMU cTtaBkamu™ [1, ¢. 3]. [logaTkoBe miaHyBaHHs repeadavae
NOIIYK ONTHUMAJIbHUX MEXaHI3MIB YINpaBIiHHSI [OJATKOBUMHU BUTpaTaMu Yy
PaBOBOMY TIOJI, SIK EJEMEHTY MiABUIICHHS e(PEeKTUBHOCTI Oi3HEC MPOIIECiB.
3BaXkalouu Ha 1€ BAXJIMBUM € BU3HAUYECHHS KPUTEPIiB 1 MOKA3HUKIB OI[IHIOBAHHS

pCSYJ'IBTaTiB BIIPOBAI?KCHHSA MCTOI[iB IMOAATKOBOI'O IJIAHYBAHHA.



Ananiz ocmannix 0ocnioxycensv i nyonikayiu. TeopeTudyHl 1 TPUKIATHI
MIOJIOKEHHS OI[IHIOBAHHS PE3yJbTATIB IMOJATKOBOTO TJIAHYBAHHS PO3TISIATHACS Y
mpamsgx sK BITUM3HSHUX, TaK 1 3apyODKHUX HaykoBIIB. 3aropomHid A.l.,
@®enumuna H.I. 3nauny yBary y cBOiM mpalll MPUIUTIA BU3HAUYEHHIO KPUTEPIiB
e(eKTUBHOCTI MOJATKOBOIO IJIaHYBaHHS SIK OCHOBHU JUISI pO3POOKH METOJIUYHUX
nosokeHb [2]. KomiulekcHuME miAXig [0 BH3HAUEHHS IMapaMETpPiB OIIHKH
NOJATKOBOrO  IUIaHYBaHHS  po3rysiHyTo  Maptunenkom — O.M. [3].
Bipt M. 4., Knenanuyk O. 1O. y3araibHWIN MOKa3HUKH, sIKI BAKOPUCTOBYIOTHCS
JUTS OLIIHIOBaHHS e(eKTUBHOCTI MIOIATKOBOTO IUTAaHYBAHHS [4].
byrenko K. B. po3BHHYB METOIWYHUHN MIAXiJ OO OLIHIOBAHHS ONEPATHBHOIO
nogatkoBoro rianyBanHs [5]. FOane M.C., Croit C. y3araabHWIN MiXHAPOTHHIMA
JIOCB1JI BUKOPUCTAHHS TOKA3HUKIB, SIKI BUKOPHUCTOBYIOTHCS JJISI OI[IHIOBAHHS
Pe3yJbTaTUBHOCTI MOJATKOBOTO TUTAaHYBaHHS [6].

bepyun 1o yBaru 3Ha4YHMI HayKoOBUU JOpOOOK y cdepi MOAATKOBOTO
MJIaHYBaHHS, CJiJ BIAMITUTH, 10 y HAsABHUX JOCIIDKCHHSIX HE BHU3HAYECHO
CYTHICTh MOHSTTS “‘€(EKTUBHICTH MOJATKOBOTO TUIAHYBAaHHS . 30KpeMa, BiJICYyTHE
YiTKE pO3MEXKYBaHHS MIK [IOKa3HUKAMHU pPE3YyJbTaTUBHOCTI 1 €(EKTUBHOCTI
MOJATKOBOTO TUIAHYBAaHHS, IO YCKJIQJHIOE OO'€KTUBHY OIIIHKY JOCSTHYTHUX
pesynbrariB. KpiM TOro, 3anuimaeTbcsi HEOOTPYHTOBAHOIO POJIb BUTpAT 1 BTpAT,
NOB’SI3aHUX 13 peaii3ali€lo 3axoAiB IMOAATKOBOTO IUIAHYBAaHHSA Y 3aralibHii
CUCTEMI OIIHIOBaHHS MOT0 €()eKTUBHOCTI.

Dopmynweanna yinei cmammi (nocmanoeka 3aedanus). Meroro
nyOnikamii € KpUTHYHHKA aHali3 TNIOXOMIB 0 OLIHIOBAHHSA pe3yJIbTaTiB
MOJATKOBOTO TIJIAaHYBaHHS, BCTAHOBJIEHHS CYTHOCTI TIOHATTS €(QEKTUBHICTh
MOJATKOBOIO IJIAaHYBAaHHS, OOIPYHTYBaHHS MOKa3HUKA OI[IHIOBaHHS €()EKTUBHOCTI
MOJIATKOBOTO IJIAHYBAHHSI 1 METOIUKH MOT0 OOUYHCIICHHS.

Buknan ocHoBHoro marepiajy. OIliHIOBaHHS € TMpoIrecoM 300py i
iHTepnpeTalii iHpopMarlii mpo MPoIecH 1 sABUIIA, epeadayae MPOXOIKEHHS Py
MPOLIETYPHUX €TAaIiB. BU3HAYEHHS METH, OOIPYHTYBaHHS KPHUTEPIiB, CHUCTEMHU

MOKA3HUKIB 1 MPOLEAYP iX IHTepIpeTallii.



Meta OLIHIOBaHHA pe3yJbTaTiB MOJATKOBOTO IIJIAHYBAHHS TMOJISTaE Y
BU3HAUEHHI CTYIEHS BUKOHAHHS WOTO 3aBJaHb, SIKI MPOSIBIAIOTHCS Y MOKAa3HUKaX
PE3yJIbTaTUBHOCTI 1 e€eKTUBHOCTI. Y IiteparypHHX mkepenax [3,5,7] moHsATTS
pPE3YNBTATHBHOCTI 1 ©()EKTUBHOCTI TOJMATKOBOTO IUIAaHYBaHHS YITKO HE
PO3MEKOBYIOThCS. Pe3yJnbTaTUBHICTh € BJIACTUBICTIO CaMOTO IIPOLIECYy, MOKa3ye
pe3yibTaT BUKOHAHHS 3aBAAaHHS MOJATKOBOTO IJIaHYBaHHS, SKUH BUMIPIOETHCS Y
abCOIIOTHOMY 4M BITHOCHOMY BUpaKeHHi. Pe3ynbpTar Moxke OyTH sIK O3UTHUBHUHY,
TaK 1 HEraTUBHHUM. Y KOHTEKCTI MOJATKOBOIO IJIAHYBAHHS TaKUM PE3yJIbTaTOM
MOXYTh OyTH TMOKAa3HWKHU IOJATKOBOTO HABAHTAXEHHS, TEMIT POCTY IMOJATKIB 1
300piB, EKOHOMIsI BUTPAT Ha CIUIATY MOJATKIB, BIJCOTOK BUKOHAHHA IUIAHY 1 T..I.
EdekTuBHICTh - €KOHOMIUHA KaTeTopis, sika 0a3yeThCsl HA MOPIBHSAHHI MOKA3HUKIB
pPE3yNbTATUBHOCTI 1 BUTPAT, PECYPCIB, sIKI OyJIM BUKOPUCTAHHI ISl TOCATHEHHS
pesynbraty [8,9]. Ilpu nmpoMy edeKT MoaaTKOBOIO IJIaHYBaHHS, SAKHH HEOOXITHO
BpaxoBYBaTH NpPU BU3HAYEHHI €EKTUBHOCTI Mae OyTH MO3UTUBHUM. Buxoxasuu 3
IbOr0 €(EeKTUBHICTh MOJATKOBOIO IUIAHYBAHHA HEOOXIIHO pO3rsgaTH SK
BIJTHOILLIEHHS IO3UTUBHOIO PE3YyJIbTAaTy A0 BUTPAT HA HOr0 JOCATHEHHS.

Kpurepisimu o1miHkH €(EeKTUBHOCTI TMOAATKOBOTO IUIAHYBAaHHS € YMOBH
JIOCSITHEHHsI MOTr0 BCTaHOBJIEHUX mapameTpiB. 3aroponniid A.I'., ®enumun H.I.
pPO3IIIAIA0Th KpUTEPii €(EeKTHUBHOCTI MOJATKOBOTO TUIAHYBAaHHS SIK MPUBATHUN
BUIMAJIOK 3arajbHUX KpUTEpIiB e(PEeKTUBHOCTI. Buaindioun npuOyTKOBICTS,
COIIAJIbHY BIJINMOBIIAJILHICTh, AIEBICTh, PECYPCHY 3a0€3I1€UeHICTh, OPraHi30BaHICTh
1 €eKOHOMIYHICTh. ABTOPH 3a3HAYalOTh 110 KPUTEpii €PEeKTUBHOCTI MOJATKOBOTO
MJITAHYBAaHHS € OCHOBOIO JJIsI OLIIHIOBAHHS MO0 pe3ybTariB [2, ¢. 73].

[Tpu oriHtoBaHHS €()EKTUBHOCTI MOJAATKOBOTO TIJIAHYBAHHS y BITUYM3HSIHUX
JUKepesiax MepeBakKHO MPOIMOHYIOTh 3aCTOCOBYBATH Psijl MOKa3HUKIB (Tad. 1).

Cepen HaWOUIBLI 3ragyBaHUX Yy JITEpaTypHUX JKepeiaax IOKa3HUKIB
OIIIHIOBaHHS €(DEKTUBHOCTI TOJATKOBOTO IUIAaHYBaHHS € aOCOJIOTHE 1 BITHOCHE
3MEHILEHHS MOKa3HUKIB, KoedimieHT BukopucTaHHs miabr (100% po3risiHyTHX
mxepen). Ciin 3a3HAUMTH 11O TaKl MOKAa3HUKHU 32 CBOEIO CYTTIO € MOKa3HUKaMU

pEe3yIbTaTUBHOCTI, BHM3HAYalOTh pIBEHb 3MIHU ab0 TMOBHOTY BHUKOPHUCTAHHS



BenuuynHU. [lokazHuku momatkoBoi exoHomii [3] 1 e()EeKTUBHOCTI MOMATKOBOTO
rianyBaHHs [7,11] Tex € mokasHUKaMu ePeKTy, OCKIIbKU HE BPaXxOBYIOTh BUTpAT 1
BTpaT, SKi BHHHKAIOTh Yy TPOIECi TOJATKOBOrO IUIaHyBaHHsA (OIiaTa mparii
daxiBmiB, mTpadHi CaHKIII, CyIOBI BUTpaTH TOMImO). C€IWHUM 3 HaBEICHUX
MOKA3HUKIB, SKUM BIJNOBIJIa€ CYTHOCTI BU3HAYCHHS € TMOKa3HUK €(PEKTHUBHOCTI
TiSUTBHOCTI CITY>KOW TIOJTATKOBOTO TUIAHYBAHHSI, SKUH BU3HAYAETHCS SK BiTHOIICHHS
eKOHOMIi TTOJTATKOBUX IUIATEXIB CIY>KOOI0 MOJAATKOBOTO IJIAHYBaHHS 1 BHUTpaT Ha
ii yrpumanns [10, c. 33]. BBaxkaemo OuIbII AOLIIBFHO BU3HAYaTH aOCOFOTHUN
MOKAa3HUK SK PI3HUIIO MK €KOHOMIEI MOJATKOBUX IJIATEXKIB 1 BUTpaTaMH, SKi
MOB’SI3aHI 3 TIOJATKOBUM IUIaHYBaHHSM. lle TOSICHIOETBCA THM, M0 Ha
HIJIPUEMCTBAX MOXKE OYTH BIACYTHSI OKpeMui cy0’ekT (Tigpo3aui, ocoba)
MOJATKOBOIO MJIAHYBaHHS, TOAATKOBI BUTPaTH HE3HA4H1 a00 BIACYTHI.
Taoaunus 1. [Toka3HUKHM ONiHIOBAHHS €(DEKTUBHOCTI MOJATKOBOI0

IUIAHYBAHHS y JiTepaTypHHUX JKepeax

IToxa3zHuku

Bipt M. S1.,Knemanuyk O. 1O. [5]

bnonceka B.I [7]
Anamuk O.B. [10]

IToka3HUK TOIaTKOBOI EKOHOMIT

AOCOII0THE 3MEHIIICHHS NOAaTKOBUX IUTATEXIB

+1 *| % | Maprunenxo B.II. [3]

Bi,I[HOCHC 3MCHIIICHHSA ITOAATKOBHUX IUTATEXIB

KoediieHT BUKOpUCTAaHHS MMOAATKOBUX MUIBT

t ]+ Tt camycesnu A.B. [11] *

+| 4+ |+ +
+| 4+ |+ +

KoeoinieHT eeKTUBHOCTI MMOAATKOBOTO TUIaHYBaHHS

EdexTuBHICTh AiSTBHOCTI  CcOyXOW MOJAaTKOBOTO +
TUTaHyBaHHS

Cyma nojatkis 1 300piB

[TuToma Bara mofaTkiB y 10xo/ax, co6iBapTOCTi

KoeoiuieHT onoaatkyBaHHs JOXO/I1B, BUTPAT

+| + |+ +

KoedimienT momaTkoMicTKOCTI

*nokazHuxu ObliHKu NnOOAMKOB020 HABAHMANCEHHS

Iowcepeno: yzacanvheno 3a oanumu [3,5,7,10,11]




[Tigxig 10 OOYHMCIIEHHS MOJATKOBOI €KOHOMIl SK PI3HUII MK BEIHMYUHOIO
MOJATKOBUX IUIATEXIB J0 1 TICHS BIPOBAKCHHS 3aXOJIB IMOJAATKOBOTO
IUIaHyBaHHS HE MM030aBJICHUN BaJ, OCKUIBKM HE BPAaXOBYE BIUIMB TUMYACOBUX
pizHuip. “TuMuyacoBa pi3HMLA L€ PI3HUI Mk 0aJaHCOBOIO BapTICTIO aKTHUBA YU
3000B’s3aHHS B 3BiTI Ipo (iHAHCOBHHM CTaH Ta iX IOJATKOBOIO 0Oa3zor” [12].
DaKkTUYHO THUMYACOBI PI3HHUINI — II€ BApPTICHI BIAMIHHOCTI Yy OIIHIN JOXOMIIB 1
BUTpAaT s Iied (iHAHCOBOI 3BITHOCTI 1 OMOJATKyBaHHS, SKI 3 YacoMm
HIBEMIOIOThCA (Y OAHUX Iepiojax MpuOyTok Oyae Oiibine OOJIKOBUH Yy 1HIIHX
MOJIATKOBUH, ajie MprOyTOK 3a JAEKiIbKa NepioAiB Oye o qHAKOBUH). Y 3apyOikHIl
MIPAKTHUIIl JJI OIIHIOBAHHS IMOJAATKOBOTO IIAHYBAaHHS TPOMOHYIOTh YPaxOBYBaTH
BIUTUB TUMYACOBUX Pi3HHUIb. OCHOBHUM MOKa3HUKOM IpPH LbOMY € edeKTHBHA
ctaBka noaatky (ETR) (Tab6mn. 2).

Ta6auus 2. Metoau BusHavyeHHs epekTHBHOI cTaBku noaaTKy (ETR)

Meton [Topsimok oOUMCICHHS
MeTto epeKTUBHOI CTaBKU [TomatkoBi BuTpaTu Ha NpuOyTOK / [IpnbyTOK 10 criaTu
MOJIaTKY BIJICOTKIB 1 IOJATKIB

(ITomatkoBi BUTpaTH — BincTpodeHi mogatkoBi BUTpaTH) /
[TpuOyToK 10 crjiaTH BiICOTKIB 1 MOJIATKIB

(ITomatkoBi Butparu / [IpubyTok 10 OmogaTKyBaHHs) —
(Bigctpoueni nonatkoBi Butpatu / CTaBka MOAATKY)

(ITonaTtkoBi BuTpatu — BincTpoueHi mogaTkoBi BUTpaTH) /
(ITpubyToK 10 omogaTKkyBaHHS — 3MiHa BiICTPOYCHUX MOJATKIB)

[ToTounuii mogaTok Ha mpuOyTOK / J{oXia BiJg OCHOBHOT

USIIBHOCTI
MeTtoa 10BrocTpoKoBOi ITonaTtkoBi BUTpaTu Ha npudyTok 3a 10 pokiB / [Ipudyrok 10
e(hEeKTUBHOI CTaBKU MOJIATKy CIUIaTH BIZICOTKIB 1 MOAATKIB 3a 10 pokiB

IDicepeno: yzaeanvueno 3a danumu [6]

3anpornoHoBaHl  MIAXOAW  JOIIJIBHO BUKOPUCTOBYBATU JJISI  OI[IHKH
pe3yIbTaTHBHOCTI TOJATKOBOTO MIIaHyBaHHS TOAATKY Ha IPUOYTOK. IX mepeBaroro
€ YCYHEHHsI BIUIMBY THMYACOBUX PI3HHIIb 1 BIACTPOUYCHHMX IOAATKIB, SKI 3 HUMHU
MOB’SI3aHI, Ha BEJIIMYWHY IOJATKOBHX BHUTpaT. llpm mpoMy, Mg KOpUTYBaHHS
MOMATKOBUX BHUTPAT JOIIILHO BUKOPHCTOBYBATH CaM€ 3MIHY BIJICTPOUYCHUX
NOJIaTKIB 3a nepioa. EQexTuBHa cTaBKka MoAaTKy HE MOKe OyTH BUKOPHCTAaHA JJIs

OI[iHIOBaHHS €()eKTUBHOCTI MOJJATKOBOTO TIJIaHyBaHHS.




Jlist otiHIOBaHHS €()EKTUBHOCTI MOAATKOBOTO IUIAHYBAHHS 3alPOIIOHOBAHO
MOPIBHATH €KOHOMIIO TMOJATKOBUX TIUIATEXIB 3 BHUTpaTaMH 1 BTpaTaMmu, SKi
OB’ s13aHi 3 OJJaTKOBUM IUTaHyBaHHM (1).

Eqn = EIl = By — BTy (1)
ne E,, — moka3Huk e(heKTUBHOCTI MOIATKOBOTO IIAHYBAHHS;

EIl — exonomiss momatkiB 1 300piB O 1 MICJIS BIPOBAKEHHS 3aXOliB
MIO/IATKOBOTO TJIAHYBAHHS 3 YPaXyBaHHSIM BIUIUBY THMYACOBHUX Pi3HUIIb;

B, — BUTpaTu Ha MOATKOBE TUTAHYBaHHS,

BT,, - BTpaTu y pe3yibTari MOJATKOBOTO IUIAHYBAHHS (HAMPUKIA/I,
mrpadu, pernyTamiiHi pu3MKK, TOMmIO). [loTeHiiiiHi BTpaTu y pe3yibTaTi

NPOBE/ICHHS MOAATKOBOTO TUTAHYBAHHS PO3MIIIHYTO HaMu y Tipaiti [ 13].

OriHka epeKTUBHOCTI MOAATKOBOTO TUIAHYBAHHS € BAXKJIMBOIO CKJIAJIOBOIO
MpoIIECy yIpaBiiHHS (PIHAHCOBUMHU pecypcaMM IMiJINMPUEMCTBA, 1 BOHA MOBHHHA
MIPOBOJIUTUCH SK HAa €Tarll BIPOBA/KEHHA, TaK 1 32 MiJCYMKOBUMHU pe3yjbTaTaMu
roro peanizaiiii. Ha monepennbomMy erarmi ocoOMBY yBary HEOOX1AHO MPUAUISTH
BU3HAYCHHIO JIOUUIBHOCTI 3MIMCHEHHS 3aXOJIB IMOJAaTKOBOTO IUJIAHYBaHHS.
[lomatkoBe mIaHyBaHHA HaOyBae€ 3HA4YEHHS JIMIIE B TOMY BHMAJAKY, SKIIO
OUIKYBaHMI €KOHOMIUYHMIA e(eKT BiJ WOro peaizallii NEpeBUILYE BCTAHOBICHUIM
MOPIT CYTTEBOCTI, IO € CBOEPITHUM OPIEHTUPOM JJI HNPUAHSTTS PIILIEHHS II0J0
JOITBHOCTI 200 HEOIUIHLHOCTI HOTO peatizaliii.

[Topir cyTTEBOCTI B MOAATKOBOMY IJIAHYBaHHI BUKOHYE (DYHKIIIFO KPUTEPIIO,
SKUW JTa€ 3MOTY OIIIHUTH, YA BAPTO BIPOBAKYBATH KOHKPETHI IMOJATKOBI 3aX0/IH,
4y Hi. SIKII0 €KOHOMIS, 10 OYIKYEThCS Bijl peaiizailii TaKuxX 3aXO0iB, MEPEBUIILYE
BU3HAUYCHUM TIOpIT, TOJI TMOJATKOBE IUJIAHYBAHHS BBAXA€ThCS MAOLUIBHUM; Y
MPOTUIICKHOMY BHUIAIKYy TPOIEC TOJATKOBOTO IUIAHYBaHHS MOXKE OyTH
3YNUHEHUN a00 alanTOBAaHUN 0 HOBUX YMOB.

[Topir cyTTeBOCTI Ma€ IHAWBIMYyAJIbHHH XapakTep 1 3aJeKUTh B Py
dakTopiB, cepesl AKMX MOKHA BHOKPEMUTH Tay3€Bl OCOOJUBOCTI MiIMPUEMCTBA,

pO3MIp ISIBHOCTI, CTPYKTYpPY TOIIO. YpaxyBaHHS Takux (akTopiB 3ade3neuye



OUTBII TOYHE MPOTHO3YBaHHS PE3yJbTaTiB MOJATKOBOTO IUIAHYBAHHS 1 J1a€ 3MOTY
KOPUTYBAaTH CTpaTerii B 3aJeXHOCTI BiJ 3MIH Ha PUHKY 1 TOJATKOBOTO
3aKOHO/IaBCTBA.

MeTogooTiYyHO TOPIT  CYTTEBOCTI MOXe OyTH BH3HAYCHUH uepes
pPI3HOMAHITHI ~ TIAXOAW. aOCONIOTHI ~ BEJIWYMHU  TOKA3HUKIB  IMOJATKOBOL
e(hEeKTUBHOCTI, 30UIBIIICHHS! YUCTOTO MPUOYTKY MICHS CIUIATH MOJATKIB, 3HI)KCHHS
e(eKTUBHOI MMOAATKOBOI CTaBKHU TOIIO. OOUUCICHHS MOPOTY CYTTEBOCTI Ha OCHOBI
nekiabkoX mepioiB (3-10 pokiB) M03BOJISE 3HU3UTH BIUIMB BIAMIHHOCTEH y OLIiHIII
MOKAa3HUKIB [ I(iied (iHAaHCOBOi 3BITHOCTI 1 OIOAATKYBaHHSA;, Bapiaiiid
€KOHOMIYHHMX YMOB, TaKUX SIK 3MIHM B 00cCsirax J10X0/1iB a00 BUTpAT MiANPUEMCTRBA.
[le mo3Bosisie MiHIMI3yBaTH PHU3HMKH, MOB’s3aHI 3 HEOUIKYBAHHUMH KOJIMBAHHIMU
MOJIATKOBUX 3000B’s3aHb Y KOPOTKOCTPOKOBIM MEPCHEKTUBI, 1 pOOUTH TIaHYBAHHS
OUIBIII CTIMKKUM JI0 30BHIIIHIX €KOHOMIYHHX (DaKTOPIB.

BucHOBKH Ta nepcneKTHBH NOAAJBIIMX PO3BIIOK y JAaHOMY HANPAMI.
JlocnipKeHHsT MMOKa3ano, U0 Y HAayKOBHUX JDKepesiaX MOKa3HUKU €(PEKTUBHOCTI 1
pPEe3yIbTATUBHOCTI PO3MIISIIAIOTh SIK CHUHOHIMIYHI. Bu3HaueHHsS eQeKTUBHOCTI
MOJATKOBOIO IUIAHYBAaHHS NOBMHHO 0a3yBaTHUCh Ha EKOHOMIYHIA CYTHOCTI
Kareropii «eGEeKTUBHICTb» SAK BIAHOLIEHHS TMO3UTHUBHOTO €(EeKTy 10 BUTpAT,
MOHECEHUX Y Mpolieci HOro AOCATHEHHs. BUXoas4u 3 HbOTo 3alporoHOBAHO JUIs
OLIIHIOBAHHS  €(EKTUBHOCTI  MOJATKOBOTO  IJJAHYBaHHS  BUKOPUCTOBYBATH
NOKAa3HUK, SIKUH BpPaxOBY€ EKOHOMIIO IOJATKOBHUX IUJIATEXKIB 3 YypaxyBaHHSAM
BIUTMBY THMYacCOBUX Pi3HUIIb, Ta BUTPATH Ha TUTAHYBaHHS 1 BTPaTH, SIKI MOXYTb
BUHUKHYTH Y TIPOIIECI HOTO BITPOBAIKCHHSI.

VY ockoHalIeHHsI TIIXOJIB J0 OLIHIOBAHHS TMOJATKOBOTO TIJIAaHYBaHHS Mae
BAXJIMBE SK HAyKOBE, TaK 1 MpPaKTUYHE 3HAYCHHS, CHPHUSIE IIiIBUICHHIO
OOTPYHTOBAHOCTI IPUUHSATTS PillIeHb Y chepi yIpaBIiHHS OIATKOBUMHU PU3HKAMU
1 EKOHOMIYHOIO 0€3MeKOI0 MIANPUEMCTB. Pe3ynbraTtu JOCTIIKEHHS MOXYTh OyTH
BUKOpUCTaHI Ay (GOpMYBaHHS BHYTPIIIHIX METOAMK OLIHKM  CTparerii

NOJIATKOBOTO IUIAaHYBaHHS, a TakKOX Yy TMPOIEecl HAayKOBOTO OOTPYHTYBaHHS



e(pEeKTUBHOCTI IHCTPYMEHTIB MOJATKOBOTO TJIAHYBAaHHSA y MEXKaX KOPIOPATUBHOTO

yIpaBIiHHS.
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