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MNOJATKOBUH MEXAHI3M CTUMYJIIOBAHHSA IHBECT[JIIIﬁHOi
JIAJBHOCTI IIAITPUEMCTB I''PHUYO-METAJOYPI'TMHOI'O
KOMILJIEKCY YKPAIHU

YV cmammi y3zaeanvneno 3apyOisncHuil 00C8i0 CMUMYIIOBAHHA IHEBeCMUYIUHOT
OISILHOCHIT  NPOMUCTOBUX NIONPUEMCING 3A OONOMO20I0 8ANCENIB NOOAMKOBO2O
pe2ynioeants. Busnaueno cucmemy IHCMpPYMeHmMI8 NOOAMKOB020 CMUMYIIOBAHHS
IHeCMUYILIHO20  PO3BUMK)Y  NIONPUEMCME  2IPHUYO-MEMANYP2IiliHO20  KOMNIEKCY
Ykpainu.

Knwuogi cnosa. onooamkysanHs, nooamkose 3aKOHOOABCMBO, IHBECMUYIUHA
OISIbHICMb, NOOAMKO8e CIMUMYNIOBAHHS, NOOAMKOSI NibeU, SIPHUYLO-MEeMAayPIitiHULL
Komnjekc Yxpainu.

I. Beryn

Npuanuo-metanypriiianii komiieke (I'MK) Ykpainu notpebye maciitabHoro
3aJlydeHHs 1HBECTHIIIHHUX pecypciB. lle oOymMmoBiieHe, mo-miepiie, He3aJI0BUILHUM
CTaHOM MaTepiajlbHO-TeXHIYHOI 0a3u Ta HAJA3BHUUYAHO BUCOKUM PIBHEM 3HOIIYBAaHHS
OCHOBHUX 3ac00iB, 10 MPHU3BENIO A0 CYTTEBOTO BiJICTaBaHHS BiJl PO3BMHEHUX KpaiH
32 TeMIAMU TEXHIYHOTO MEPEOCHAIEHHs, MOJEpPHi3alii Ta PEeKOHCTPYKLIi AI0YUX
mianpueMctB. [lo-apyre, HEOOX1AHICTIO BIIMOBIAHOTO 1HBECTUIIIMHOTO 3a0€3MeUCHHS
IHHOBAllIMHUX TMPOILIECIB Yepe3 BHUCOKI MHTOMI BUTpPaTH EHEPreTUYHHUX Ta
MaTtepialbHUX PECYpCiB MOPIBHSIHO 3 MEPEJOBUMHU 3aKOPJIOHHUMU IiANMPUEMCTBAMHU
Ta 3POCTAIOUYMMU EKOJIOTIYHMMH Tpo0JieMamMH, OCOOJMBO B perioHax e
ripHM40A00yBHA Ta METANYpriiiHa ramnysi € 1oMiHyrounMu. [lo-Tpere, BTpaTa 3Ha4HOT
YaCTKM BITYM3HSHOTO HAyKOBO-TEXHIYHOTO TIIOTEHIIay dYepe3 BIJACYTHICTH
3aMOBJICHb Ha BUKOHAHHS (PYHIaMEHTAJILHUX, MOITYKOBHX 1 MPUKIATHUX HAYKOBO-
JOCIITHUX POOIT 3 OOKY MPUBATHOTO KariTaldy, HU3bKUM PIBEHB JEPKOIOHKETHOTO

(biHaHCYBaHHS.



B ocranni 20 pokiB oOMexeHHIl pecypc (iHAHCOBHX Ta 1HBECTHIIIMHHX
MOMJIMBOCTEH HE JIO3BOJIMB 3MIMCHUTH TOBHE TEXHIYHE NEPEOCHAIEHHS TaTy3i.
OcHoBHI 1HBecTHUIIli OyJI0 CIPSAMOBAHO HAa MOJIEPHI3AIII0 OKpPEeMHX BHUPOOHHUIITB Ha
METaNypriiHUX MIANPUEMCTBAX, B OCHOBHOMY JJOMEHHOTO Ta CTajleIiaBUIbLHOrO. SK
HACJIJOK, Tajdy3b BHUpPOOJSIE OOMEXKEHHWM COPTAMEHT METAJIONPOAYKII 1 He
3a0e3Meuye 3pocTaidi MOTPeOr BHYTPILIIHLOTO PUHKY [14].

Buxoasun 3 150T0, 3aBIAaHHS CTBOPEHHS CIPHUSTIMBOTO I1HBECTHUIIIMHOTO
kiiMaty s MK noBuHHO OyTH OJHUM 3 MPIOPUTETIB €KOHOMIYHOI IMOJITHKH
nepkapu. Cepen  BaxeniB JIEPKABHOI MIATPUMKH 1HBECTHUINMHOI  JiSTTBHOCTI
€KOHOMIYHOTO XapakTepy € PI3HI IHCTPYMEHTH CTUMYJIIOBAaHHS, BaXKJIMBE MICLE
cepell IKUX MOCIIal0Th MOJAATKH.

AHaJi3 OCTaHHIX AOCTIKEHb 1 MyOJiKaliil J03BOJWB BHU3HAYUTU 3HAYHUUI
IHTEpeC BYEHUX JIO TMpoOJEeMU CTUMYJIIOBAHHS 1HBECTHIIHWHOI JISJIBHOCTI.
JlocnmipkeHHs TEOPETUYHUX 1 MPAKTHYHUX MPOOJeM JEp:KaBHOTO CTUMYIIIOBAHHS
1HBECTHUIIMHOI ISUTbHOCTI IPOMUCIIOBUX MIAMPUEMCTB 3 YpaxyBaHHIM 0COOJIMBOCTEH
3aCTOCYBaHHS TMOJATKOBUX BaXeIiB JOCIHIKYETbCA B MpAISIX YKPAiHCHKUX
HaykoBIiB B.M. I'eiiuig, B.I1. Bummnescekoro, T.I. €pumenko, FO.b. IBanora, C.O.
Imyk, B.B. Konecnuka, J[.M. Cepebpsinchkoro, A.M. CokoI0BCHKOT Ta THIIIHX.

HeoOximHicTh BUBYEHHS TIPHUYO-METATYPTiAHOTO KOMILJIEKCY HEOJIHOPA30BO
MiJIKpEeCIoBaJIacsi BYEHMMM 1 (axiBIsIMHU, 10 AOCIIDKYBaJd PI3HI aCMEKTU
¢dbyHKIiOHYBaHHA AaHoi ramysi. [{um 3aiimamucs taki BueHi, sik: O.1. Amoma, C.C.
Anrekap, L.I1. Bynees, H.€. bproxoseupka, B.B. Benrep, T.I1. 3aropcbka Ta 1H.

Ane cydyacHMl CTaH 3HWKEHHS AKTHUBHOTO IHBECTYBAHHS MOTpeOye OLIbII
JIETATBHOTO BUBYEHHS MOMKIIMBOCTEH Ta €(EKTHMBHOCTI BHUKOPHUCTAHHS OHOBJICHUX
IHCTPYMEHTIB MOJATKOBOI'O PETYJIIOBAHHS 1HBECTHUI[IMHOI NISUIBHOCTI B 3apyO1KHHUX
KpaiHaX Ta B LIbOMY KOHTEKCTI BHU3HAYEHHS CHCTEMH 1HCTPYMEHTIB IOAATKOBOIO
CTUMYJIIOBAHHS 1HBECTHIIITHOTO PO3BHUTKY IMIJMPUEMCTB TIPHUYO-METATYPTIHHOTO
KOMILJICKCY.

II. IlocTaHoBKA 3aBAaHHSA



MeTor0 fgaHOro JOCHIKEHHS € BHU3HAUEHHS CHCTEMU 1HCTPYMEHTIB
MOJIATKOBOTO CTUMYJIIOBAHHS 1HBECTHUIIIIHOI JISUTBHOCTI MPOMUCIIOBUX MiITPHEMCTB
Ha OCHOBI y3arajbHEHHS 3apyO1’KHOTO JOCBIJy Ta OKPECICHHS OKPEMHX HampsMiB
BUKOPHCTAHHS 3MiH Yy TIOJIaTKOBOMY 3aKOHOJABCTBI ISl aKTUBI3aIlli 1HBECTHUIIIMHOT
TUSITBHOCTI MAMPUEMCTB T1PHUYO-METATYPriHfHOTO0 KOMIUIEKCY Y KpaiHHu.

II1. PesyabTaTn

CeiToBa mpakTHKa BHpoOuUiIa 100pe BiOMI METOAM CTUMYJIOBAHHS
IHBECTHUIIMHOI aKTUBHOCTI. Jlo HUX BITHOCATHCA: 1) 3ampOBaPKEHHS CHCTEMHU
JepKaBHUX TapaHTid iHBecTOopaM; 2) PO3BUTOK CHCTEMHU CTPaxyBaHHS 1HBECTHULIIN;
3) po3poOKa MOJATKOBUX 1HCTPYMEHTIB CTUMYJIIOBAaHHS 1HBECTULINA. KO mepiuii
METOJ € OUIBII TOJITHYHHM, HDK CKOHOMIYHHMM, TO JBa IHIIMX € BHKIIOYHO
€KOHOMIYHUMU 1HCTPYMEHTAMHU CTUMYJIIOBAaHHS 1HBECTULIMHOI AisuibHOCTI [17, c.
33].

OCKITBKM ~ NIPEAMETOM HAIIOro JOCHIKEHHS € BHM3HAUYEHHS CHCTEMHU
IHCTPYMEHTIB TOJATKOBOTO CTHUMYJIOBAHHSI 1HBECTHUIIMHOI MISUTBHOCTI, TO MH
3YOUHUMOCS Ha TPEThOMY METO/II.

[lepeBaru no1aTKOBUX IHCTPYMEHTIB 0OYMOBMIIU TOM (PaKT, 110 CHOTO/IHI BOHH
€ HEeB1J]'EMHUMH CKJIQJIOBUMH MOJJATKOBUX CUCTEM OUIBIIIOCTI KpPaiH CBITY.

CTuMysTtOBaHHS 1HBECTHUIIWHOT JISIIBHOCTI MPOMHUCIOBUX TMIANPUEMCTB B
PO3BUHEHHX KpaiHaxX y HalllOHAJIbHOMY Ta PEriOHaJIbHOMY MacmTadax 1 Mo OKPEMUX
cdepax IIsITbHOCTI HOCUTh CTIMKUN XapakTep.

AHani3z icHyrounx npociimkenp [7, c. 113; 8, c¢.12; 17, c¢. 34] no3BosuB
3rpyIyBaTy MOJATKOBI IHCTPYMEHTH CTUMYJIFOBAHHS 1HBECTHUIIIIHOI ISUIBHOCTI B JBa
0JIOKU: OCHOBHI Ta J07aTKOBI (puc.1).

AHaJi3 1HO3eMHOr0 JIOCBiAY MIATPUMKH I1HBECTHI[IM TMOKa3aB, IO OCHOBHI
IHCTPYMEHTH TMOJAaTKOBOTO CTHUMYJIIOBAaHHS 1HBECTHILIMHOI MIsUIBHOCTI y BCIX
3aKOpJIOHHUX KpaiHaX CXOXI: 3HWKEHHS CTaBOK TOAATKIB, (pOPMYyBaHHS
HEOIOJaTKOBYBaHUX PE3€pBIB, 1HBECTUIIMHUIN TMOJAATKOBUM KPEIUT, 1HBECTHUIIIMHA

MO/IaTKOBA 3HMKKA, TPUCKOPEHA aMOPTHU3AIlisl Ta MOJATKOBI KaHIKYJIH.
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3aco0u MOJATKOBOTO PETYJIIOBAaHHSA 3a JIOIOMOTOI0 TIPSIMUX IOJATKiB
COpsSMOBaHI SK Ha 1HBECTOPIB, TaK 1 Ha PELMIIIEHTIB 1HBECTULIN, BIUIMBAIOTH HA
piBEHb BHUTpAT 1 MpUOYTKY CYO’€KTIB 1HBECTHIIIMHOI ISUIBHOCTI Ta € BITHOCHO
HEUTpPAJIBHUMH, 3 TOYKA 30py YMOB KOHKYpPEHINi. [HCTpyMEHTH HEmpsSIMOro
OMOJATKyBaHHs CIPSMOBaHI IEPEBAXHO HE HA I1HBECTOPIB, a Ha OTPUMYBaYiB
1HBECTHUIIIM, BIUTMBAIOTh HA iX BUTPATH Ta CYTTEBO BUKPUBIIAIOTH YMOBU KOHKYPEHIIIi
[10, c. &].

OmHuM 13 OCHOBHUX IHCTPYMEHTIB BIUIUBY MOAATKY HA MPUOYTOK IMiAMPUEMCTB
Ha 1HBECTUIIIIHI IPOIIECH € CTaBKa MOJATKY. SIKIIO MOpPiIBHIOBATH MOJATKOBI CTaBKU
3 NOJATKOBUMHU IIJbraMu, TO CydacHa ()lHaHCOBA HAayKa BIJJA€ MEpeBary Mnepuimm,
OCKIJTbKM BOHU HE MPHU3BOJATH JO BUKPUBJICHHS PUHKOBOI'O PO3MOJIIY PECYpPCIB,
CTUMYJIIOIOTh 3pOCTAaHHS MIINPUEMHUIIBKOI aKTUBHOCTI, 320Ia>KEHb Ta 1HBECTHUIIIN
[17, c. 37]. Ane moaaTKOBI MiJIBIH TAKOX € OJHUM i3 OCHOBHHX 3aC001B I10IaTKOBOTO
PEryJIIOBaHHS MIANPUEMCTB PEaTLHOTO CEKTOPY EKOHOMIKH.

CyTHICTP NOAATKOBOI MUIBIM PO3KPUBAETHCA B cCaMOMY MeXaHI3Mi ii
HaJIaHHS Ta 3BOJUTHCS JI0 OJHOTO — IMOBHOTO a00 YaCTKOBOT'O 3BUILHEHHS TIJIATHUKIB
B1JI CIIaTH MOJIATKY.

ITomatkoBe 3aKOHONABCTBO YKpaiHu, 30Kpema llomaTtkoBuii KoJekc,
nependavae HOpMATUBHE BU3HAYEHHS ,,ll0JlaTKoBa miibra”’. Kopekcom momaTtkoBa
mijbra BHU3HAYCHA SIK TMependadeHe MOJAaTKOBUM Ta MHUTHHUM 3aKOHOJIaBCTBOM
3BUIBHEHHS! TUIATHUKA TOJATKIB BiJ OOOB’A3KY IIOJO0 HapaxyBaHHsS Ta CIUIATU
MoJaTKy Ta 300py, CIUIaTH HUM MOJATKy Ta 300py B MEHIIOMY pO3Mipi 3
ypaxyBaHHSIM OCOOJMBOCTEH, IO XapaKTepU3yIOTh TMEBHY TPYIMy IUIATHUKIB
MOJATKIB, BUJ iX JISIILHOCTI, 00’ €KT OMOJATKyBaHHS a00 WOTO XapakTep, CYCIUIbHE
3Ha4YeHH4 31icHIoOBaHMX HUMH BUTpat [12]. Came Koaekcom, Brepiie y BITYM3HAHIN
MpakTuili 0yJsi0, Ha/IaHO BU3HAUCHHS MOJATKOBUX MUTHI B 3aKOHOIABUOMY MOPSAKY.

OpHi€l0 3 BaXJIMBUX MOJATKOBUX IMUIBT JJIi CTUMYJIIOBAaHHS 1HBECTUIIMHOT
TISJIBHOCTI € 1HBECTUIIIMHMM TOJATKOBUM KpPEIUT Ta I1HBECTHIIHA TMOJaTKOBa
3HWKKAa. TOMy 3yNHHHMOCS Ha CBITOBIM MpaKTHIl HOro 3acTOCyBaHHS OUIbII

JETAILHIIIE.



[HBecTHUIlIliHA MOJJATKOBA 3HUKKA HA 1HBECTHUIIIMHI I11JTl, HAYKOBO-IOCIIIHI Ta
TOCTiTHO-KOHCTPYKTOpCchKl  podotn (H/IJAKP) mnepembauae mnpsmMe 3MEHIICHHS
OMOJATKOBYBAHOT'O MPUOYTKY HA MOBHHUM a00 YaCTKOBM OOCST 3a3HAYECHUX BUTPAT
H1AIPUEMCTB.

[HBecTUIIHUN TOAATKOBUN KpeAWT TMepefdadae 3MEHIIEHHS MOJAaTKOBUX
3000B’s3aHb MIANPUEMCTBA 3 TToAaTKy Ha npuOyTok mianpuemcts (IIITI1) B 06cs3i,
€KBIBaJICHTHOMY 4YaCTIll BHUTPAT TOTOYHOTO TIOJATKOBOTO TIEpioay, IO Oynu
cupsiMoBaHi Ha (iHaHCyBaHHS 1HBecTHIIMHUX mpoekTiB uyu HJJIKP. Cytb
MOJTATKOBOTO KpeauTy — BifcTpoudeHHs crutatk dactuau IIIII1 ta Hamanus ii Ha
HEBU3HAUYCHUI TEPMiH ISl 30UIbIICHHS BIAaCHUX (DIHAHCOBUX PECYPCIB 1 MOAAIBIIIOTO
PO3BUTKY JISIILHOCTI Kopriopailii. EkonomiuHa BUTO1a A1 Iep>KaBH BiJl TAKOI MUTBIH
MOJISITa€ 'y TOMY, LI0 KOMIIAHIsl MICHs 3A1MCHEHHA 1HBECTHLIN 30UIbLIyE pPO3MIp
npuOyTKY 110 onofatkyBanus [17, c. 132].

J1J1st BU3HAUEHHSI CYM 1HBECTULIIMHOTO MOJATKOBOTO KPEIUTY Ta IHBECTHUIIHHOT
MOJATKOBOI 3HMKKH 3aCTOCOBYIOTh 00 €MHHUW Ta NMPUPICTHUH METOAM PO3PAXYHKY
[18, c. 145-146]. O0’emuuii MeTon nepeadadac BH3HAYEHHS IUIBIU SK YACTKU Bij
o0cAry 3/11iCHEHNX 1HBECTULIMHUX BUTpAT (0a3u). ToOTO cyma mijbru, sIKy OTpUMY€
MIIIPUEMCTBO, BUPAXKAETHCS K CymMa BUTPAT HA 1HBECTHUIII MMOMHOKEHA Ha CTaBKY
MIBIU. 3a3BUYail, CTaBKa BCTAHOBIIOETHCS Yy 3aKOHOJABUYOMY TMOPSIKY Ha TEBHI
BUJIM BUTpaAtT: 00csAr (¢iHaHCYBaHHA, (POHI 3apoOITHOI MJIaTH MPALIBHUKIB YU
3aranpHui 00csar Butpat Ha HJIJIKP Tomo. Otpumana cyma, y pa3i MOJaTKOBOi
3HIDKKHM, BHUPAxXOBYETbCA 3 OIOAATKOBYBAHOTO NPUOYTKY, y pa3i MOJaTKOBOTO
kpeauty — 13 cymu IIIIT no crutartu.

3riIHO 3 METOJ0OM MPUPOCTY abCOTIOTHA CyMa MUIBIU 3aJI€XKUTh BiJl IPUPOCTY
y 3BITHOMY MTOJAATKOBOMY IEP10A1 BIANOBIIHUX 1HBECTULIMHUX BUTPAT MIANPUEMCTBA
MopiBHSAHO 3 0a3oBUM TepiogoM (abo cepemHiM piBHEM 3a meBHUM mepiox). lle
O3Hayae, IO MIANPUEMCTBO OTPUMYE HUIBLY Yy pa3l JOCSITHEHHS MPUPOCTY
3a3HAUYCHUX BUTpAT MOPIBHSHO 3 MomnepeaHiM ado 6azoBum mepiogom. CymMa Mmijibru
BU3HAYAETHCS K PI3HUIIT MK 00cAroM (aKTHUHUX BUTpAT 1 BUTPAT, NOCATHYTUX Y

0a30BOMY I€epio/i, MOMHOKEHA Ha 3aTBEPAXKEHY CTaBKY BlIpaXyBaHHS.



BinMiHHICT MK HUIMH TIOJISITA€ Y TOMY, 110 1HBECTULIHHA MMOAATKOBA 3HUKKA
CKopouye 0a3y ONOJAaTKyBaHHS, IHBECTHUIIIMHUI TIOMATKOBHM  KPEAWT K
0e3Iocepe/IHbO BIUIMBAE HA CYMY MOJATKy Ha MPUOYTOK. 32 YMOBH PIBHOCTI CTaBOK
MOJIaTKOBUN KPEAWT HAJa€ BIAUYTHINIY MBIy 1HBECTOPY 1 BOJHOYAC CYTTEBIIIE
BIUIMBA€E Ha MOJATKOB1 HAJIXOKEHHS 0 OrokeTy. LI minsru Ha MpakTHUIl HE MaIOTh
MOCTIHOTO XapaKTepy, 4acTo 3alpoBa/KYIOThCS Ha TMEBHUM MPOMIKOK 4Yacy Ta
nependayvaloTh CrerialbHl YMOBH 3aCTOCYBAHHS 3a CEKTOPAJIbHUM, TEPUTOPIaIbHUM
Ta IHIMMH KpuTtepismu [17, ¢. 133].

CBiTOBHUI JOCBIJ MEPEKOHYE, 110 BBEACHHS MIJIIOBUX HOPM aMOPTHU3ALINHUX
B1JIpaXyBaHb € OJIHUM 3 Hale(EKTUBHILIMX METOIB CTUMYJIOBAaHHS 1HBECTULIIMHOI
TISIBHOCTI. Y JIeAKUX KpaiHaX HOpMa MpHUcKopeHoi amoprtu3arii nepesuitye 100 %,
30kpemMa y Smownii Bona craHoBuTs HaBiTh 200 % [11]. Ti nis mommproetscs Ha
1HBECTHIIII B OKpeMl1 BHJIM KalliITAJIbHUX aKTHBIB Ta 3aJICKUTh BI1J PET1IOHAJIBHOI Ta
rajry3eBoi cipsiMoBaHocTi. CyTHICTb I1i€1 TOJAATKOBOI MUIBIU MOJSTAE Y 3aCTOCYBaHHI
PI3HHUX CIIOCOOIB 1 METO/IB MTPUCKOPEHOTO CIUCAHHS KaliTAIbHUX BUTpAT.

JocBig 3apyOiKHMX KpaiH CBIAYUTH MPO TPUBAJIE 1 MOUIMPEHE 3aCTOCYBaHHS
TaKOi MOJIaTKOBOT MUIBIH, SIK CTBOPEHHS HEOTIOJaTKOBYBAHOTO PE3EPBY, HAIPUKIIAT Y
Kpainax 3axigHoi €Bporu. Ha nymKy nesKuXx €KOHOMICTIB, CaM€ MOKIIMBICTh
(dhopMyBaHHS HEOMOJATKOBYBaHUX (DIHAHCOBUX PE3EPBIB J03BOJISE KOPIOPAIisM B
YMOBaX BHCOKHX CTaBOK OIOJATKYBaHHSA MPUOYTKY MiATPUMYBATH CBOIO BHCOKY
KOHKYPEHTOCTIPOMO>KHICTh Ha CBITOBUX PUHKAX.

MexaHi3M 11i€1 TOAATKOBOI NIBIM Nepeadavyae BUIYUEHHS Bl OMOJATKyBaHHS
YaCTMHU MNPUOYTKY KOMMAHIM MIISAXOM 11 3apaxyBaHHA [0 HEOIMOJATKOBYBaHUX
pesepBHUX (GOHAIB 3 METOK (DIHAHCYBaHHS B MallOyTHROMY BH3HAY€HOTO KOJIa
noTpeO. OauH 3 OCHOBHMX HAIpPSMIB 3aCTOCYBaHHS LII€] MUIBIU € CTBOPEHHS PE3EPBY
IS 3aiicHeH s inBecTuii [13, c. 55].

[HImMiA TUTT HEOMOMATKOBYBaHMX (DOHIIB CTBOPIOETHCS y BHIJISAI IUTHOBHX
HEOMNOJIATKOBYBAHUX PE3EPBHUX (POH/IIB PEIHBECTUIINHOTO MPU3HAYCHHS.

HeononmatkoByBani  pesepBHI  (GOHAM  MTIANPHEMCTB  PEIHBECTUIIIMHOTO

MIPU3HAYEHHSI CYTTEBO BIJIPI3HIIOTHCS BiA 1HIIMX pe3epBiB. Taki pe3epBHI (oHAM



(GakTUYHO € LUTFOBUMH MOJATKOBUMHU MiJIbIaMU 1HBECTULIHHOTO CHpPSIMYBaHHSI.
BoHu  BUKOpHUCTOBYIOTHCSI 3 METOI0 aKyMYJIOBAaHHS YacTMHU  OPUOYTKY
IiIPUEMCTBA, 1110 3BUIBHIETHCS BiJl OMOJIATKYBAHHS Ta HOT0 MOJANBIIOTO HUIHOBOTO
CHpsIMyBaHHs Ha peinBecTyBaHHs [17, ¢.135-136].

OpHouYacHO 3 MOJATKOBUMH IMIJIbTaMU Ta B IMOEJHAHHI 3 HUMH, B 0araThox
KpaiHax mpuoOIraroTh 10 MOBHOIO 3BUILHEHHS BiJ MOAATKIB, K 0€3 3a3HA4YCHHS, TaK 1
3 YCTaHOBJICHHSIM CTPOKIB TaK 3BaHUX MOJATKOBUX KaHiKyl. BoHU € iHCTpyMeHTOM
MOJIaTKOBOTO PETyJIIOBaHHS, SKHUM HaiyacTillle 3acTOCOBYEThCS B KpaiHax, IO
PO3BUBAIOTHCA, 10 HOBOCTBOPEHUX MIANPUEMCTB y MEPIIl POKU IXHBOI AISUTBHOCTI.
MeToro 3ampoBa/KEHHS IMOJATKOBUX KAaHIKYJ € 3a0XOYEHHA BHYTPIIIHIX Ta
30BHIIIHIX 1HBECTHIIIH 10 BEeACHHs HOBOTO Oi3Hecy [17, ¢. 133].

Po3rasiHeMo K1 1HCTPYMEHTH MOJIATKOBOI'O CTUMYJIFOBAHHS 1HBECTHILIIITHOTO
PO3BUTKY MHIANPUEMCTB TIPHUYO-METATYPIrifHONO KOMILJIEKCY BUKOPUCTOBYBAJIUCS B
PETPOCIIEKTHBl Ta ICHYIOTh Ha TEMEpIlIHI Yac B IMOJATKOBOMY 3aKOHOJIABCTBI
Ykpainu.

HeoOxiHO BIA3HAYUWTH, MO PO3BUTOK TIPHUYO-METATYPrifHOTO KOMIUIEKCY
VYkpaiHnu B OCTaHHI ABAJLATh POKIB IMEPEBAKHO B110yBaBCs HEPIBHOMIPHO, B JOCUTH
CKJIQJITHUX YMOBAX, 3 IBOMa 3HAYHUMH Kpu3amMu — B 1998 p. 1 B 2008 p.

Exonomiuna kpuza 1998 p., mo posnouanacs 3 IliBgenHo-CximHoi A3ii i
pPO3MOBCIO/IMIIACS MO BCbOMY CBITY TpH3BeJIa [0 KPUTUYHOTO MOTIPIICHHS
(1HaHCOBOTO CTaHy METATYypTiMHUX miAnmpueMcTB. MertanmypriiiHa ramy3s B 1998 p.
BIIEpLIE CTana 30MTKOBOIO, PIBEHb SIKOI JUIsl METATYPriiHUX MiANPUEMCTB B LIJIOMY
ctaHoBUB — 7,8%, a BenuuesHui gedinut o6iroBux komtiB gocsir 3036,3 muH. rpH.
Yepes 3aboprosanicTh 13 3apoOiTHOI matu (382,0 MiH. TPH.) Ha METaXyprilHUX
HiANPUEMCTBAX MOoYaia 3pOCTaTh collianbHa Hampyra [1, ¢. 117].

VY 3B’s3Ky 3 TUM, III0 Ha TOM Yac 4YOpHA METAIypris oyaia aKTUBHO BUXOUTH
Ha 3OBHINIHIA PUHOK 1 peajpbHO CTaBaja TOJOBHUM JDKEPEIIOM BaJIFOTHHX
HAJIXO/DKEHb y KpaiHy, JIep>KaBoro OyJio po3po0JICHO Ta peali3oBaHO KOMILIEKCHY

MporpamMHy MiITPUMKY CEKTOPa YOPHOI METaIyprii.



upokoMacmITaOHUIl €KOHOMIYHHIM EKCIEPUMEHT CTaB MEpIINM 1 €IUHUM,
SIKUW TIPOBOJUBCS TSI MIANPUEMCTB TIPHHUO-METATYPTIMHOTO KOMIUIEKCY TPOTATOM
1999-2001 pp.

ExoHoMiuHU# ekcriepuMeHT OyB po3MoYaTuii BIAMOBIIHO 10 3aKOHY YKpaiHH
"I[Ipo mnpoBeneHHST EKOHOMIYHOTO €KCIIEpUMEHTY Ha MiANPUEMCTBAX TIPHUYO-
MeTanypriiiHoro komruiekcy Ykpainu" Big 17.07.1999 p. Ne 934-XIV [5]. Pexum
I[OTO EKCIEPUMEHTY BCTAHOBIIOBaBCA Ha TepMiH 13 1 mumua 1999 p. mo 1 ciuns
2002 p. Y nporpaMi €KOHOMIYHOTO €KCIEPUMEHTY B3siid yyacTh y 2000 p. — 66, a B
2001 p. — 63 manpuemcta MK Ykpainn.

[Iporpama nepxaBHOi MIATPUMKKA Oyja TmOOyJOBaHAa Ha 3aCTOCYBaHHI
PO3IIMPEHHS MONEPEAHBOT0 MEXaH13MY (PIHAHCOBOTO O37I0POBJICHHS — HAIaHHSI MBI
1 BHUKOPHCTaHHS M SIKMX OIO/DKETHHX OOMEXEeHb. 3aKOH MpO EKOHOMIYHUUI
CKCIICPUMEHT Tiepe0avaB /I HOro yJ4aCHHKIB Taki Mijbru [5]:

— meHs 1 mTpadu, HapaxoBaHI 3a HECBOEYACHY CILIATy IMOJATKiB, 300piB Ta
1HIIKMX 00OB’SI3KOBUX IUIATEXKIB 1 HE BHECEHI 10 OropkeTy ctaHoM Ha 1 jumHs 1999
p., crucyroThes. Ha nepiosa npoBeieHHsl eKCIIEPUMEHTY IEHS 3a HECBOEYACHY CILIATY
3a3HAYEHUX IUIATEXKIB HapaxoBYyeTbcs y po3Mipt 50% CTaBOK, BCTAaHOBJIEHUX
3aKOHOJIABCTBOM YKpainu (CT. 2);

— 1o Jlep>kaBHOTO 1HHOBAIIHHOTO (POHY crtadyeThes 301p B po3Mmipi 50% Bix
BU3HAYEHOI 3aKOHOJABCTBOM YKpaiHU CTaBKM 1 HE 3IIMCHIOIOTH BiJpaxyBaHHS Ta
crutlaty 300piB  Ha OyMIBHUIITBO, PEKOHCTPYKIIO, PEMOHT Ta YTPUMaHHSA
aBTOMOOUTBHUX JOPIT 3arajibHOr0 KOpUCTYBaHHS (CT. 3);

— BIACTpoYKa a0 36 MICAIIB MO CIUIaTi MOAATKIB, 300piB Ta 1HIIMX
000B’SI3KOBUX  TUIATEXKIB, BCTAHOBJIICHHS HYJIBOBOI  BIJICOTKOBOi CTaBKH 34
KOPUCTYBaHHS MOJATKOBUM KPEAUTOM (CT. 4);

— 3MEHIIICHHS CTaBKU HAa MPUOYTOK MiAMPUEMCTB 10 9% (Ha TOI 4ac cTaBKa
cranoBmwia 30%). Komtu, 1m0 3BUIBHSIOTBECS B PE3yNbTaTi 3MEHIIEHHS MOJIaTKOBOI
CTaBKH, HAIPaBJISIIOTHCSI HA TOTOBHEHHSI OOITOBUX KOIITIB CaMUX MiAMPUEMCTB. Y

2001 p. moymaTkoBa ctaBka 301IbITyeThCsa 3 9 10 15% (cT. 5).



Cnizg 3a3Ha4uTH, 110 B YKpaiHi BiACYTHS odimiiiHa iHpopmarlis moa0 po3MipiB
OI0PKETHUX MBI, OTpUMaHuX nianpuemctBamu ' MK.

3a mapaMeTrpaMu MpOrpamMu aHTHUKPU30BOTO (DIHAHCOBOI'O 03]I0POBIICHHS
HiAIPUEMCTB LI 1 pe3ylbTaTh €KOHOMIYHOTO €KCIIEpUMEHTY B YOPHiM MeTanyprii
OIIIHIOIOTBCS BITUM3HSHMMHU €KCIepTaMu, B IjloMy, Mo3uTuBHO [15, c. 90].
VYpaxoBytouu, 10 €KOHOMIYHUN EKCIEPUMEHT MPOBOAMBCSA Ha (DOHI MOTIPIICHHS
YMOB €KCIOPTHOI AiSUIBHOCTI (MAAIHHS TMOMUTY 1 I[iH, 3alpOBa/KEHHS >KOPCTKHUX
AQHTUJIEMITIHTOBUX 3aXO0JiB MPOTH YKpaiHu, sika Toai me He Oyna uienom COT), to
foro 3HaueHHA y (HIHAHCOBOMY O3JOPOBJIEHHI METANIYpPridiHUX MiIMPHUEMCTB HE
MOJKHA 3allepeuyBaTH.

[Ipore HezanmepeuHuM € @axkT, MO MNOPSIMOTO OIOJKETHOTO BHUIpaILly
(mepeBUIIEHHS HAAXOMKEHb HaJ pO3MIPOM MUIBI) KpaiHa Bl E€KOHOMIYHOIO
eKCIIEpUMEHTY He oTpumaina. Hempsimuil OropkeTHUI BUTpall 3BOJUTHCS 1O TOTO,
[0 YOpHA METAypris, 3a PaxXyHOK AaKTHUBI3allli €KCIIOPTHOI MISUIbHOCTI, CTaJa
3HAYHUM BAJIIOTHUM JIOHOPOM I KpaiHW 1 3poOuiia CBI BHECOK y 3a0€3MeyYeHHs
BHXOJy HalllOHAJIbHOI €KOHOMIKH 3 Kpu3u. CriucanHs Oe3HaIiitHuX 3a00proBaHoCTeH
3a0€3Me4rI0 HOpMaTi3alilo TOCIOAAPCHKOL AISUIbHOCTI METATYPIriMHHUX MMiANPUEMCTB
1 CTBOPHJIO YMOBH JIJIsl HACTYITHUX CTaOUIBHUX HAJIXOJKCHB KOIITIB J10 OroKeTy [1,
c. 121].

3 2002 p. meramypriiiHi OiAOPUEMCTBA CTaJIM MNPALIOBATH y 3arajlbHOMY
pexumi, mependadueHoMy B YKpaiHi ISl TPOMHUCIOBUX MIANPUEMCTB. PiBEeHb
KOHKYPEHTOCIPOMOKHOCTI YKPaiHChKOT METaNypriiHOl MPOAYKIIi HA 30BHIIITHBOMY
PUHKY TpOAOBXKYyBaB (opmyBaTucs Bke 0O€3 JONOMOTH CHCTEMHU CIICHiaJbHOTO
cyocunyBanHs. [lonpu B yIoMy Ha MO3UTUBHY OIHKY MPOBEIECHOTO €KOHOMIYHOTO
EKCIIEPUMEHTY, HEOOXIJTHO BIJ3HAUYMUTH, IO MPOrpamMor0 He Oyio mnepeadadyeHo
OHOBJICHHS Ta MOJICpHI3aIlil OCHOBHMX BHUPOOHMUYMX (OHMIB METATYPTiHHUX
MITPUEMCTB.

[Ipoiiec pekOHCTPYKIIiT 1 MOJEpHI3allli OCHOBHUX BUPOOHUYMUX (POHIB YOPHOI
MeTanyprii akTUBI3yBaBCA B YKpaiHi TIJIBKHA Yepe3 JIBa POKH IMICIs €KCIIEPUMEHTY,

t00TO0 y 2003-2007 pp. lle NOSCHIOETBCA THUM, MO TICAA EKOHOMIYHOTO



EKCIIEPUMEHTY Ti MIANPUEMCTBA, Kl MOYaid €()EeKTHBHO MpPALIOBAaTH, Mald 3MOTY
nepetn 10 pediHAaHCYBaHHA 4YacTHHM MNpuUOYyTKy. IliATpuMKy 1i€i IisapHOCTI
MOYaJIA 3/IMCHIOBATH 1 CTpATEriyHl 1HBECTOPH, ajie HaSBHUX 1HBECTUIIIMHUX PECYPCIB
Oyl0 HeAOCTaTHHO [UIsi TPOBEACHHA TJIMOOKOI PpecTpyKTypu3alii cekTopa 1
MOJIEpHI3alii HOro 3aHajATO 3acTapuIuX BUPOOHMYMX MOTYXKHOCTeH. Tomy
IHBECTULIIMHY TOJITUKY KOHILEHTPYBAJIM Ha WIBUAKOMY IPOBEJEHHI "TOYKOBOI"
PEKOHCTPYKINT 1 KamiTaabHOTO PeMOHTY. Jlo TOTO K, 3a HasBHOCTI BHPOOHHUYOTO
NOTEHIllaly, SIKUM 3HAYHO TEPEBUIIY€E€ BHYTPIIIHI MOTPeOM KpaiHW, BIACHUKUA HE
Oynu 3alliKaBJIeH] y iX MoaepHi3arlii.

Y 2010-2011 pp. BITUM3HSAHI METANYpPriiHI MIANIPUEMCTBA B OLIBLIOCTI
npaifoBasii 31 30utkoMm. Ilokasnuku cupoBuHHOro cekropa I'MK VYkpainu
BUSIBWINCSl KpallUMHU, HDK METANypriiHOTO, a y TIPHHUYOPYOHUX MIANPUEMCTB —
HaMKpaIlli 3a BCl ABAISATh POKIB, 3aBISKH 3pocTaHHio B 2011 p. 1iH Ha 3a130pyaHYy
cupoBuHy Ha 50-55% [19].

Kpurtrnuna cutyanist 3 HaIXOJKEHHSM 1HBECTULIIMHUX PECYPCIB y MPIOPUTETHI
rajy3l HallOHaJIbHOIO TOCIOAApCTBAa CIIOHYKajla BITYM3HSIHUX 3aKOHOJIABIIIB
nependauntu y [lonatkoBomy konekci Yipaiau [12], sxuit OyB NpuiHATHN y TPYyIHI
2010 poxky HOpMH, SIKI TIOBHHHI MOKPAIIUTH 1HBECTULIMHHUM KiiMar B kpaiHi. [o
TaKUX HOPM BIJHOCSATHCS: IO€TarHe 3HWKEHHS 10 1 ciung 2014 poky cTaBok
MOAATKy Ha MPUOYTOK MiApUueMcTB 3 25 110 16 % ta I1JIB 3 20 10 17 %.

BBaxxaeMo Take 3HM)KEHHsI MOJATKOBOI CTaBKM Ha MPUOYTOK IMO3UTHUBHUM
KpPOKOM MOJATKOBOi pepopMHU, OCKIIBKA BOHO BeI€ [0 MOJINIIEHHS YMOB Ta
pe3yJbTaTIB AISJILHOCTI, MOKPAILIEHHS 1HBECTUIIMHOTO CEPEIOBHUIIIA.

Y 2012 p. cran ykpaincbkoro I'MK, oco6nuBO dYOpHii MeTamyprii,
MPOJIOBXKYBAB 3aJIUIIATUCA CTAa0LIbHO BAXXKUM TMPU MOAAIBIIOMY IOTIPIIEHHI
eKoHOMIYHOi cutyarlii. B manmii dac, sk 1 paHimie, OCHOBHUMH YHHHHKAMHU, IO
BU3HAYAIOTh [ISUTbHICTh BCHOTO TIPHUYO-METATYPTiMHOTO KOMIUIEKCY YKpaiHu
3QJIMIIAIOTHCS: HU3BKUM TEXHIYHUU PIBEHb 1 3acTapiii TEXHOJOTIi; 3HayHa YacTKa
JIOMEHHOTO BUPOOHUIITBA; IJIBUIIEHA TOPIBHAHO 31 CBITOBUM pIiBHEM Iparie-,

€HEpro- Ta MaTepiaJIOMICTKICTh; BIJICYTHICTh HAJEXKHOIO 1HBECTYBaHHS B TEXHIKO-



TEXHOJIOTIYHY MOJICPHI3AIli0 Ta PEKOHCTPYKIIiI0; By3bkuii copramert [9, c. 38]. Bcee
1€ 3HIXKY€E PIBEHb KOHKYPEHTOCIIPOMOKHOCTI BITYM3HSIHOI METATyPrifHOI MPOIYKIIT
Ta €(EeKTUBHICTh AISUIBHOCTI MIJMPUEMCTB, IO 3PEIITOI0, HEraTMBHO BIUIMBAE Ha
€KOHOMIKY KpaiHU B I[JIIOMY.

Jlep)kaBa HaMaraeTbCsl AaKTHUBI3yBaTH I1HBECTUIIMHY JiSJIBHICTH  IIOJO
3JIy4eHHS 1HBECTHUIIHN Y TIPIOPUTETHI TaTy31 €KOHOMIKH IUISIXOM NMPUUAHSITTS B 2012
pOILIi TPHOX 3aKOHOJIAaBYUX AKTIB, SIK1 BIPOBAKYIOTh 3HAUHI MUJIBIH JIJIS MAPHUEMCTB
y «IPIOPUTETHUX Tally3iX €KOHOMIKM». 3a3HAYCHUMHU 3aKOHAMH € 3aKOH YKpaiHW
«IIpo cTuMynroBaHHS 1HBECTHUIIIIHOI TISTIBHOCTI Y MPIOPUTETHUX TATY3X EKOHOMIKU
3 METOIO CTBOPEHHS HOBUX pOOOUYMX MiCLb», 3aKOH YKpainu «IIpo BHECEHHs 3MiH J10
posainy XX "Ilepeximui monoxxkenHs" IlomatkoBoro kojaekcy VYkpaiHu 110710
O0COOJIMBOCTEM OMOJNATKYBaHHS CyO’€KTIB TOCIOJApIOBaHHA, SKI peani3yloTh
IHBECTHUIIIMHI TPOEKTU Yy MPIOPUTETHUX TaTy3sX EKOHOMIKH» Ta 3aKOH YKpaiHu
«IIpo BHECEHHS 3MiH 10 MuTHOrO KOJeKcy Ykpainmy» [3,4,6].

Cepen mpiopuTeTHHX rany3el, mo Oyiu BU3HAuyeHI po3nopskeHHsM KMY
«IIpo 3aTBepKEeHHS MepeNiKy MPIOPUTETHUX rany3eit ekoHomikm» Bij 14.08.2013 p.
[16] Ha sKi pO3MOBCIOKYETHCS Jisi BHINE3a3HAYCHHUX 3aKOHIB, 3 TipHUYO-
METaaypriiHoro KoMIuiekcy Oyna oOpaHa ojHa raigy3b, a came IepepoOHa
MIPOMHUCIIOBICTD 32 HAMPSAMOM - IMITIOPTO3aMIIIYIOU€ METaTypriiiHe BUPOOHHUIITBO.

[TomaTkoBe CTUMYIIOBAHHS TMPIOPUTETHHUX Taly3ed TOPKHYJIOCS JUIIE TPHOX
MO/IATKIB: MOJATKy Ha JI0JAaHy BapTICTh, MUTA Ta MOJATKY Ha TPUOYTOK MiIPUEMCTB.

[linpru moAo moAaTky Ha MPUOYTOK MependayvaroTh: 3HUKEHHS MOJATKOBUX
CTaBOK, 3BUIBHEHHS BiJl CIUIATH MOJATKY Ta 3aCTOCYBAHHS MPUCKOPEHOI aMOpTHU3aLli
710 JISSIKUX TPYIT OCHOBHUX 3aCO0IB.

[IpuOyToK, OTpUMaHMIl BiA peanizamii 3aTBEpKEHOr0 I1HBECTULIIMHOIO
MPOEKTY, MiJJIArae ONMOJATKyBaHHIO 3a HAacTynmHuUMHU ctaBkamu: 0% 3 1 ciuns 2013
poky 1o 31 rpyaus 2017 poxy; 8% 3 1 ciunst 2018 poky o 31 rpyans 2022 poky. 3 1
ciuasa 2023 poxky npuOyTOK, OTPUMAHMI BHACHIAOK peaizaili 3aTBepIKeHUX
IHBECTUIIIMHUX TPOEKTIB, OMOJATKOBYBATUMETHCS 3a 3arajlbHOI0 CTABKOIO TMOJATKY

Ha puOyToK mignpueMcTB (sika 3 1 ciunst 2014 poky ckinagatume 16%).



3 1 ciuas 2013 poky mo 31 rpymns 2022 poky mif 4Yac HapaxyBaHHS
amMopTH3allli OCHOBHUX 3aco0iB, IO BUKOPHCTOBYIOTHCSI B TEpiof peamizarii
BIJIMOBIAHOTO 1HBECTUIIIMHOTO MPOEKTY Ta BXOAATH JI0 TPyl 2 (KaIiTaJbHI BUTPATH
Ha TOJIMIIEHHS 3eMejb, HEe TOB’s3aHl 3 OyaiBHUITBOM) 1 3 (OymiBii), Moxe OyTu
3aCTOCOBAHO METOJ MPHUCKOPEHOr0 3MEHIIECHHS 3alUIIKOBOI BapTOCTI (SIKUM 3a
3arajJbHUM TIPABUJIOM 3aCTOCOBYETbCS TUIBKM JJIi aMOpTH3allii MaliuH Ta
o0yaTHAHHS).

Opnak, 3a3Ha4yeHl MUIbIY 3 MOAATKY HA NMPUOYTOK HAJAIOTHCS 3 ypaxyBaHHSIM
HACTyITHUX OOMEXCHb:

- MUIBIY 3aCTOCOBYIOTHCS JIMILE 1O 3aTBEPIKEHUX 1HBECTULIIMHHUX MPOEKTIB.
[linmpueMCTBO TOBMHHO BECTH OKpeMHuN (iHAHCOBUM Ta MOJATKOBUM OOJIK
pe3ynbTaTiB  AISUIBHOCTI Yy MeXaxX IHBECTHI[IMHOTO TNpoeKTy. bynab-ska 1HIIA
TUSIIBHICTD TIAMPUEMCTBA HE MOKE MIANAAATH II1JT 110 3a3HAYCHUX I1IBT;

- CyMa MOJATKOBUX IUIbI, HAJIaHUX MIANPUEMCTBY, HE MOXKE MEPEBUIIYBATH
o0cAr 1HBECTHLIH, PaKTUYHO 3A1MCHEHUX TaKuM CyO'eKTOM rocmnojaproBaHss. Komu
CyMa HaJIaHUX MBI JOCsTae 00CITy 1HBECTHUIIIM, 3aCTOCYBAHHS MUIBI IPUITHHSIETHCS.

CyMu KOIITIB, HE CIUIQYEHHX J0 OIOPKETY, MalTh OyTH BUKOPUCTaHI Ha
BU3HAYCHI I[JTi: CTBOPEHHS YHM TEPEOCHAICHHS MaTeplalbHO-TeXHIYHOI 0a3w,
30UTbIIIEHHST OO0CSATY BUPOOHUIITBA, 3alPOBA/KCHHS HOBITHIX TEXHOJOTIH Ta
MOBEPHEHHSI KPEIUTIB, BUKOPUCTAHUX HA 3a3HA4y€HI LIl Ta CIUIATy MPOLEHTIB 3a
HUMU.

Takox a1 aKTUBI3AIll 1HBECTHUILIMHOI MISUIBHOCTI B OKPEMHX Tally3siX
ekoHoMiku, Bkouaroun ['MK, nepenbauvaeTbcsi BUKOPUCTAHHS 1HBECTHUI[IHHOIO
MOIATKOBOTO KpeAuTy. Tak 3 METOI0 BUPOOHMIITBA 1 OIIUPEHHS €HEepPro30epiralounx
TEXHOJIOT1 3BUIBHSIETHCS BIJl OMOJATKyBaHHsS TUM4YacoBo, n0 1 ciuns 2020 poky
NpuOYTOK TMIANPUEMCTB, OTPUMAHMM HHUMHU BIJl TOCHOJAPCHKOI MISUTBHOCTI 3
BUIOOYBaHHS Ta BHUKOPUCTAaHHS Trazy (MeTaHy) BYTUIBHUX pPOJOBHIL, MIO
3MIMCHIOETBCS BIANOBIAHO a0 3akoHy Ykpainu "IIpo ra3 (meraH) BYruIbHUX

poaoBui".



[Timeru 010 BBI3HOTO MHTA mependavaroTh 3BUTbHEHHS 3 1 ciuas 2013 mo 1
ciuas 2018 poky BiAMoBiAHO, 70 MuTHOTO 3aKoHY [3], IMIIOPTY yCTaTKyBaHHS Ta
KOMIUIEKTYIOYUX BHUPOOIB JO HBOTO, IO BBO3STHCS BHUKIIOUHO I peami3alii
3aTBEPKEHUX 1HBECTULIMHUX TPOEKTIB BiJ OIMNOJATKYBaHHS BBI3HUM MHUTOM 32
YMOBH, SIKIIIO BOHHU:

- He BUPOOJIAIOTECS B YKpaiHi Ta HE MalOTh aHAJIOTIB B YKpaiHi;

- HE € MiJJaKIIU3HUMH TOBapaMu B YKpaiHi;

- Oynd BUTOTOBJICHI HE OUIbIIE TPHOX POKIB JIO MOMEHTY Jep>KaBHOI
peecTparlii IHBECTHIIIIHOTO POEKTY Ta HE OyJIM y BUKOPUCTAHHI.

[Topsimok BBE3eHHsI, Mepesik Ta 00CITH 3a3HaUYCHUX TOBAPiB 3 BU3HAYEHHSIM iX
koniB 3rigHo 3 YKT 3E]J] 3atBepmkytorhest KabineTom MinicTpiB YKpaiHu pazoM 13
CXBaJICHHSIM KOXXHOTO OKPEMOT0 1HBECTHUI[IHHOIO MPOEKTY.

Kpim Toro, 10 ycraTkyBaHHS, SIK€ 3BUIBHSETHCS BlJ OMOJATKYBAHHS BBI3HUM
MUTOM, TependadyeHo OCOOJMBHUI PEXUM OMNOJATKYBaHHS MOJATKOM Ha JO0JaHy
BapTicTh. 3 1 ciunsg 2013 no 31 rpyaus 2022 poky, IpU BBE3E€HHI Y MUTHOMY PEKUMI
IMIIOPTY HA MUTHY TE€PUTOPII0 YKpaiHU yCTaTKyBaHHS Ta KOMIUIEKTYIOUMX BUPOOIB
710 HBbOTO, 1110 3BUILHSIOTHCS B1J OMOJAATKYBAHHS BBI3HUM MUTOM, MiANPUEMCTBO Ma€e
MpaBoO BIJICTPOUYUTH CILIATY MOJATKY Ha JI0JaHY BapTICTh Ha I1e 00JIaJHAHHS NIISTXOM
BHJIa4l TIOJIATKOBOI'O BEKCENIO 13 JBOMICSYHUM CTPOKOM TmoramieHHs. IlomaTkoBuit
BEKCEJIb Ma€ OyTH MOTAIIEHO TOTIBKOIO JI0 JIEPKABHOTO OIOIKETY, Ta CyMa TaKoro
IT1/IB, cruradeHoro mpW IOraiieHHI BEKCeNs IMIArae BKIIOYEHHIO y IOJAaTKOBUMN
KpeIuT y MIcsll, B ssIKOMYy OyJio 3/iiicCHEeHO morameHHs Bekcend. He no3BossieTses
JaCTKOBE TOTAIIEHHS BEKCEIsI.

B cykynHoOCTI, 3a3Ha4eHi HOPMH JIMCHO CTBOPSATH CIPHUATIUBE CEPEIOBUIIEC
U1 (YHKIIIOHYBAHHSI MHIANPUEMCTB, IO BITHOCATHCS JO MPIOPUTETHUX Taly3en
ekoHoMiku. [Ipore, 3anpononoBani [lomarkoBuM KojekcoM YKpaiHU IMUJIBIA MalOTh
BHOIPKOBUM XapakTep Ta SBHO HE JOCTAaTHI IS aKTHBI3amii 1HBECTHUIIHHOT
TISTTBHOCT] BCHOTO TIPHUYO-METATYPriiHOTO KOMILIEKCY Y KpaiHu.

IV. BucHoBknu


http://zakon4.rada.gov.ua/laws/show/2371-14

Amnani3 3apyOi>KHOTO IOCBIY 3 MUTAaHHS HAJaHHS MOJATKOBUX MUIBT JO3BOJISE
3poOMTH BHCHOBOK, L0 CHUCTEMa OIOAATKyBaHHS MPUOYTKY Yy PO3BUHEHHUX KpaiHax
CBITY XapaKTEPU3Y€EThCS IIJIMM KOMILIEKCOM Pi3HOMAHITHUX IUIbI, BBEICHHS SKHX
NPU3BOAUTH J0 3HIDKEHHS MOJATKOBOTO HABAaHTAXKEHHS HAa MPUOYTOK, IO B CBOIO
4yepry 3yMOBIIIOE 3pOCTaHHS IHBECTHIIIH.

3 ypaxyBaHHSM BHILE 3a3HAYEHOrO, MOJIITUKA YKpaiHU 13 CTUMYJIIOBaHHS
IHBECTUIIIMHOI ~ MISUTBHOCTI TIOBMHHA TIOJSITAaTH Y CTBOPCHHI  CHIPUATINBOTO
MOJIaTKOBOTO KJIIMAaTy JUIsl BCIX BUCOKOTEXHOJIOTIYHMX Trajiy3el, sKi BH3HAYalOTh
TEMIIU PO3BUTKY HAIIOHAIBHOI EKOHOMIKH, 3a0€3MEeYeHHs MPAaBOBOTO 3aXHUCTY
MPUBATHUX 1HBECTOPIB T4 HE3MIHHICTh MPUUHATHX 3aKOHOJABYMX HOPM B MPOLECIB
peaizalii IHBECTUI[IHHUX MMPOEKTIB.

JUist ycyHeHHs1 BUOIPKOBOIO MIIXOAY AO CTUMYJIOBAHHS PO3BUTKY OKPEMHX
rajy3eil 1 BUIB BHUPOOHMIITB, KM 3acTocoByeThcs B llomaTkoBomy Komekci Ta
IHIIMX 3aKOHOJIAaBUMX aKTax YKpaiHW, Ta BpPaxOBYIOUM, IO camMe 3aly4yeHHI
1HBECTHULIIIHI pECypCH BU3HAYATUMYTh MEPCIEKTUBU (YHKLIOHYBAaHHS HAL[lOHAIBHOI
€KOHOMIKH B MailOyTHbOMY, HEOOX1JIHO:

- Q7S CTUMYJIIOBaHHS BIPOBAKEHHS BHCOKOTEXHOJIOTIYHUX BUPOOHUIITB,
MPUIIBUANICHHS TEXHIKO-TEXHOJIOTTYHOTO OHOBJIEHHS METATYPTifHOTO BUPOOHUIITBA
Ha 1HHOBAIIHIM OCHOB1 HEOOXITHO 3BUJILHEHHS BiJ MOJATKy Ha MPHOYTOK KOIITIB
METAIYPTiMHUX MIANPUEMCTB, SIKI BKJIQJAalOThCS B IHHOBAIIWHY MISUTBHICTH JJISI
HapOIIyBaHHS BHUPOOHUIITBA BHCOKOTEXHOJIOTIYHOI 1HHOBAILIMHOI MPOAYKINI 3
BUCOKMM piBHEM OOpOOKM (30KpemMa CTaJIeBUX MPYTKIB 3 BUCOKOSKICHOI
KOHCTPYKIIMHOT CTam JJIsi MalIMHOOYAyBaHHS, BAPOOHUITBA CIIELIATbHUX CTAJIEH 1
CIUTaBiB, TUTAHOBUX CILJIaBIB Ta MPOKaTy, aFOMIHIEBOT (POJIBIH, CTBOPEHHS HOBUX
BUJIIB IIMPKOHIEBOI MPOMYKIIT MIABUIIEHOTO TOMUTY JUIsi €HEProycTaHOBOK 13
OpSIMAM TIEPETBOPEHHSM SHEPTii MajruBa B EKTPUYHY TOI10) [2, ¢. 123].

- 3HWKEHHS CTABOK OMOJATKYBaHHS YAaCTHHU MPHUOYTKY MiANMPUEMCTB, SKa
PEIHBECTYETHCS Y MOJICPHI3aIlil0 OCHOBHUX (DOH/IIB,;

- BapTO OyJI0 O PO3MMPUTH TEPEITIK MOAATKIB, 32 PAXyHOK SKHUX MOXe OyTh

BUJIAaHUN 1HBECTUIIMHUN TOMATKOBUM KpeauT. i1 CTHUMYJIOBaHHS KamiTalbHUX



IHBECTUIIIA 3 METOK TEXHIYHOTO TIEPEO30OpOEHHS MIAMPUEMCTBA  JOIITHHO
3aMpoOBaIUTH BUKOPUCTAHHS BIJMOBIIHOTO IOJATKOBOTO KPEAWTY 3 TMOAATKy Ha
J0JIaHy BapTiCTh. Tako, y Ied Mepeiik MO)KHa BKJIIOUWTHU aKIMU3W 1 MOJIATOK Ha
BHUJI00YTOK KOPUCHUX KomajquH. OHOYACHO JOIITFHO BCTAHOBUTH TEPMIHU HAJAHHS
1HBECTHUIIIMHOTO TOJIATKOBOTO KPEIUTy, sIKi O BIAMOBIAAIM TEPMIHY OKYITHOCTI
IHBECTHUIIIMHOTO TMPOEKTYy Ha OCHOBI YKJIAJEHHS BIANOBIIHUX JOTOBOPIB 13
MOTATKOBUMH OpraHaMU;

- CTBOPEHHS HEOIOJAaTKOBYBAaHUX pPe3epBHUX (OHIIB PEIHBECTHUIIIMHOTO
MPU3HAYCHHS, 110 € MEHII B1IOMOIO (POPMOIO MOJATKOBUX MBI 1HBECTHIIIIHOTO
COpSIMYBaHHS, SIKI MOXYTh 3aCTOCOBYBATHCS B CHUCTEMI HPUOYTKOBOIO
OTIOJIATKYBAaHHS HOPUAMYHUX OCI0 (NMIPUCKOpEHA aMOpTHU3allis, 3HIKEHA CTaBKa
OMOJATKYyBaHHsI, MOAATKOBUN KPEAUT 1 3HUKKA).

[cHyroun miABIM B TPIOPUTETHUX Taldy3sAX CKOHOMIKHM Ta BBEJCHHS
3aIPOIIOHOBAHUX  1HCTPYMEHTIB  IOJATKOBOTO CTUMYJIIOBAHHS  1HBECTHUIIHHOT
TUSJIBHOCTI CTBOPWIM O COPUSITIIMBUNA 1HBECTULIIMHUN KJIIMAT AK ISl TAINPUEMCTB

TIPHUYO-METANTYPTiMHOTO KOMIUIEKCY Y KpaiHH, Tak 1 MiAMPUEMCTB 1HIITUX TaTy3ei.
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Tsurkan 1., Gerasimova |. The tax mechanism of investment activities
promotion of enterprises of Ukrainian mining and metals production sector

The aim of the study is a determination of the system of tax incentives tools of
investment activities promotion of industrial enterprises on the basis of
generalization of foreign experience and delineation of several directions’ use of
alteration in tax legislation for activation of enterprises’ investment activities of
Ukranian mining and metals production sector.

In the article a foreign experience of investment activity’s stimulation of
manufacturing enterprises is summarized by means of tax regulation instruments. The
system of tax stimulation instruments of enterprises’ investment development of
Ukrainian mining and metallurgical complex is determined.

The analysis of the foreign experience of investment maintenance showed that
the main tools of investment stimulation of investment activities in all foreign
countries are similar: a tax break, a formation of non-taxable reserves, an investment
tax credit, an investment allowance, an accelerated depreciation and tax holidays.

Ways suggested for an activisation of investment activities of mining and
metals production sector by the method of tax incentives are: an immunity from
income tax resources of metallurgical enterprises which invest in innovative
activities, a tax rate reduction of the part of enterprise’s income which is re-invested
in modernization of fixed assets; an expansion of the list of taxes on account of
which could be paid investment tax credit; an establishment of non-taxable reserve
funds with re-investment function.

Key words: tax, tax legislation, investment activity, tax stimulation, privileges in
taxation, mining and metallurgical complex of Ukraine.



