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Bikropis CIANAP

ITIPAMATH3M $YHKIIOHYBAHHS CIIEIAABHHX
PEIXHUMIB OIIOOATKYBAHHS
TEPUTOPIAABHOI'O THITIY

Po321siHymo npakmuky GYHKUIOHYy8aHHsT npeghepeHyiliHuX pexumie ornodamkyeaHHs1 y
crieujasibHUX €KOHOMIYHUX 30Hax ma Ha mepumopisix rnpiopumemHo20 po3sumky. lMpoeedeHo
aHarnia ethekmusHocmi MexaHiamy ninbe08020 ornodamkyeaHHs1 cyb’ekmie iHeecmuuyiliHOT Oi-
AnbHocmi. Po3pobrneHo nponosuuii w000 8UKOPUCMAaHHST PE2YITHKHY020 nomeHuyiany npsmux
rnodamekig y ripoueci 00CKOHaNNeHHs crieuiaribHO20 PeXXUMy orodamkyeaHHS.

ApanTtauis ekoHoMikn YKpaiHn OO0 pwviH-
KOBMX YMOB rOCMOLapIOBaHHS MNOCUMIOE Pofb
nogaTkoBOrO perynioBaHHSA K O4HOMo 3 edoek-
TUBHMX BaXemNiB AEPXXaBHOMO BMMUBY Ha COLi-
anbHO-eKOHOMIYHI npouecu. LUnpoknin cnektp
nogaTkoBMX METOAIB Ta iHCTPYMEHTIB, SIKMMU
BOfofje AepXaBa, CTBOPIOE pearbHi MOXNu-
BOCTi AieBOro Ta CBOEYacHoOro pearyBaHHs
Ha BWKNWKA PUHKY. TOMy NpiOpUTETHUM Ha-
NpsMKOM pedopMyBaHHA €KOHOMIkM YKpaiHu
€ (hopMyBaHHA HaykoBO-06r'pyHTOBAHOI CoLyji-
anbHO-eKOHOMIYHOT OKTPUHM AepKaBy Ta Bif-
MOBIAHOI NOMITUKX NOAATKOBOIO PErysitoBaHHSI.

3Baxatoum Ha cknagHy, 6araTtorpaHHy
npupoay nofdaTtKky Ta npuTamaHHy Momy pos-
nogine4o-peryniotody  oyHKUito, B npoLeci
NpakTU4HOT peanisadii NogaTKoBOI MONITUKK
HeobxigHO 3abe3neyYnT BUKOPUCTaHHS MOro
PErynioyoro NoTeHuiany ans rapMOHIMHOIO
cnmMbiosy iHTepeciB AepxaBun Ta cyb’ekTiB roc-
nofgaptoBaHHs. Ak 3acBigyytoTb CyyacHi Mixk-
HapodHi peanii, ogHielo 3 ePeKTUBHUX PopM
NMogaTKoBOro peryntoBaHHs € creLjanbHi pe-
KUMKW ONOAATKYBAHHS. IXHE BMKOPUCTAHHA
MOXe OyTu CnpsiMOBaHe Ha BUPILLEHHsI npio-
PUTETHUX 3aBAaHb NOAATKOBOI MOMITUKN.

CneuianbHi pexmMmy onogaTtkyBaHHs, WO
BMKOPWUCTOBYIOTb Y BITUYM3HSHIV NpakTuui, Big-

3HaYaTbCs HU3bKUM hicKanbHUM | CTUMYMIO-
toumM edektToM. Lle nposiBnseTbes y 3HaYHUX
BTpaTax OWMKETY, HU3bKOMY PIiBHI PO3BUTKY
ceKkTopy mManoro 6isHecy B HapogHorocnoaap-
CbKOMY KOMMIEKCi, NOBiNbHUX Temnax iHBec-
TULIAHO-IHHOBALMHOIO MOCTYNY, HAABHOCTI
couianbHMX npobnem ToLo. 3Ha4YHO MipOoH
Le MOSICHIETLCA BIOCYTHICTIO KOMMMEKCHOrO
nigxony npu NpoBagXeHHi CTUMYIOKYOI Mo-
[aTKOBOI NOMITUKN, BUKOPUCTAHHAM 3400YyTKIB
3apybi>kHOro focBigy 6e3 ypaxyBaHHSA cnewu-
ikn i peanii BITYM3HAHOIO rocnogaproBaH-
HA, @ TAKOX HEeAOCTaTHICTIO TEOPETMYHMX Ta
eMMipNYHMUX JocniakeHb LWOAO nparmatmuamy
peanisauii cneuianbHUX peXxmMMiB onogarky-
BaHHS. Pasom 3 TuM, po3noBciogxeHa CBiTo-
Ba MNpakTuka ix eeKkTMBHOro 3acTOCyBaHHA
3YMOBIOE HEODOXIAHICTbL MOLLYKY HOBUX NiAX0-
OiB 0 BUKOPUCTAHHS crevianbHUX pexnmis
onogarkyBaHHs.

HaykoBe nigrpyHTsa edekTMBHOT nogaTko-
BOT MONITMKN CTBOPEHO BITYN3HAHMMU Ta 3apy-
ODKHUMN y4eHUMKU, 3HaYHWUI BKNag, Y pO3BUTOK
cy4dacHoi doickanbHoi Teopii 3aincHunm B. An-
apyuwerko, B. leeup, O. JaHinos, 0. IBaHoB,
C. Kanambert, A. Kpucosatuin, B. MenbHuk,
I. NlyHina, I. Motnin, A. CokonoBcbka, B. Cy-
TopmiHa, B. ®enocos, J1. lWabnucta, C. HOpii
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Ta iH. OgHaK y LOCNIIKEeHHSX HedoCTaTHbO
npuainaeTbca yBara aHanisy egekTMBHOCTI
Ta BiACYTHIAN KOMMIIEKCHUN KOHLENTyanbHUM
nigxig Ao po3rnsay peXxumie onoaaTKyBaHHSA
y cnelianbHNX eKOHOMIYHMX 30HaX Ta TepuTo-
pisiX NpiopUTETHOrO PO3BUTKY.

AHania ocTaHHix ny6nikauin cBiguMTb,
WO TEOpEeTUYHi Ta METOLOJOriYHI acnekTn
YHKLUiIOHYBaHHA cneuianbHUX EeKOHOMIYHMX
30H (gani — CE3) Ta Teputopii NnpiopnTeTHO-
ro po3eutky (gani — TMNP) gocnigkyoTbeca B
amceprauisx C. KyHiuuHa [1], K. MyradyeBcbkoi
[2], O. YUmup [3], niapy4Huky KO. MakoroHa [4],
npausix ekcrnepTiB HeAep)XaBHOro aHaniTud-
HOro ueHTpy “lHcTuTyT pecopm” — |. MNypHs-
ka, M. JauuwwuHa, O. Mereau [5; 6], ctaTTsix
T. Ne6Gean, IN. Maxonko [7], I. leHonepa [8]
Ta iH. MpoTe 30e6inbLoro NMTaHHS dyHKLIO-
HYBaHHS MiNbroBUX PeXvMMIB po3rnsgatoTbes
dparmeHTapHo abo aHani3ylTbCcs OKpeMi X
CKnajosi, Wo BKa3dye Ha HedoCTaTHE BUBYEH-
HS OKpecrieHol NpobneMaTuku.

MeToto cTatTi € pocniopkeHHs1 NpPaKkTUKK
onoaaTkyBaHHS Ccy6’ekTiB iHBECTUUiINHOT Ai-
sinbHocTi B CE3 1a TIMNP Ta BU3Ha4YeHHs npi-
OPUTETHUX HaNpAMIB Po30yaoBM crelianbHUX
pexmMmiB onodaTKyBaHHSA K edPeKTMBHMX Me-
TodiB CTUMYMOBaHHS  iHBECTULINHO-iIHHOBA-
LiMHOT akTMBHOCTI Cy0’eKTiB rocnogaproBaHHs.

CyyacHuin cTaH (hyHKLOHYBaHHS crneLiarb-
HUX pexumiB onoaatkyBaHHsa cyG'ektie CE3 Ta
TMNP xapaKkTepuayeTbCsl HEBU3HAYEHICTIO LWOAO
noganbluMx nepcrnekTMe po3suTKy. Mo cyTi,
cKacyBaHHS BITYM3HSHUX crielianbHUX TepuTo-
pianbHWX YTBOpeHb He Bigbyrnocsi Ha 3aKoHO-
[aB4oMYy piBHi, @ BHACNiQOK BigMiHW BCix nogaT-
KOBWX Minbr, WO Hagasanmcs iHeectopam, CE3
Ta TIP BTpaTnnu ceoto NprBabnuBiCTb.

AHania 3MiH 3akoHoAaB4oro nigrpyHTa
dyHkuioHyBaHHA CE3 Ta TIMP B YKpaiHi B
iCTOpUYHIn peTpocnekTusi 3acsigyye, LO B
YKpaiHi CTBOpPeHHS crnewjiaribHUX eKOHOMIYHNX
30H Mano CTUXIMHUA XapakTep, nepegycim
yepes HegoCKOHaniCTb KOHUenuii X po3Bu-

TKY Ta BiOCYTHICTb 1i OpraHi4yHOro noegHaHHs
3 OepXaBHOK EKOHOMIYHOK nonitukor. Ha-
SIBHi MpaBOBi KOMi3ii CTanu BaXnuBOK nepe-
LUKOAIOK Ta, MOXIIMBO, FOMIOBHOI MPUYUHOD
HepgocTaTHbo! edbekTnBHOCTI CE3 i TIMP. Onsa
BM3HaYeHHs1 BMMBY 3MiH y NpaBOBOMY pery-
NoBaHHI Ha AisinbHicTb iHBecTopie y CE3 Ta
TIMP, HeoOxigHO AocniguUTN 3MiHY KinbKOCTi
cyb’ekTiB rocnogapoBaHHs Ta iHBECTULINHMX
NPOEKTIB, LLIO BOHWN 30iACHIOKTb.

HOo npuiHATTa  3akoHy YkpaiHM  Big
25.03.2005 p. Ne 2505-1V “Npo BHECEHHST 3MiH
no 3akoHy Ykpainu “Mpo depxaBHuin GromkeT
Ykpainn Ha 2005 pik” Ta AesKUX iHLLNX 3aKOHO-
AaBuvx aKTiB YkpaiHu®, skum Oynu BigMiHeHi rno-
[OATKOBI NiNbru Ta crneyjanbHUA MUTHUIA PEXUM,
y CE3 T1a Ha TIP 3 novatky dyHKLiOHYBaHHSA
(ctaHom Ha 31.03.2005 p.) 6yno 3aTBepoKeHo
742 NpOEKTK, KOLUTOPUCHa BapTIiCTb SKUX CTa-
HoBuna 7,6 mnpg. aonapis CLUA, 3 HUX iHO3eMHi
iHBecTuuii — 2,5 mnpa. gonapie CLUA. YHacni-
JOK 3MiH, WO Biabynucst B 3aKkOHOAABCTBRI, Npo-
Trom nuwe 2005 p. opraHamu ynpaeniHHs CE3
Ta TMP 6yno ckacoBaHo 221 iHBECTULiNHUIA
MPOEKT, Y TOMY YUCHi: Y 3B'A3KY 3 HEBMKOHaH-
HAM cy0'ekTamn nignNpUeEMHMLTBA [OrOBOPIB
(KOHTpaKTiB) ckacoBaHO 68 NPOEKTIB; y 3B'A3KY
i3 3aKiHYEeHHAIM TepMiHy peanisaujii NPoekKTiB y
NineroBoMy pexuvmi onogartkysaHHA — 80 npo-
€KTiB; 3a iHiLiaTNBO iHBECTOPIB — 59 NpOEKTIB;
3 iHWKX nprydmH — 14 npoexTis [9].

Ha puc. 1 nokasaHo gmHaMmiKy KinbKoCTi
inBectopiB y CE3 i Ha TT1P ta BnpoBagxyBa-
HUX HUMM iHBECTULiINHUX NpoekTiB 3 1999 p.
0o 2010 p.

CraHom Ha 01.01.2011 p., 33 paHumu
ronoBHOrO MOAATKOBOrO BiZOMCTBA YKpaiHu,
iHBecTuuinHy pisinbHicte y CE3 ta Ha TMP
3pincHioBann 205 cy6’ekTiB rocnogaptoBaH-
HA, Wo BnpoBamkyBanu 211 iHBECTULINHMX
MPOEKTIB, 3aTBepO)KEHWX B YCTaHOBMEHOMY
nopsiaky Pagamn 3 nutaHe TepuTopin npiopu-
TETHOrO PO3BUTKY i cneuianbHUX EKOHOMIYHMX
30H. AK BMAHO Ha puc. 1, iHBECTULINHA aKTuB-
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Puc. 1. AnHamika KinbKocTi cy6’ekTiB iHBecTULUiHOI gisnbHocTi B CE3 i Ha TMP Ta
iHBeCTULIiINHNX NPOEKTIB, BNPOBaaXyBaHNX HUMu, y 1999-2010 pp.*

* MoGynoBaHo Ha ocHoBi [10; 14].

HICTb Ha TepuTOpIAX 3i creuianbHUM pPeXu-
MOM ONOAaTKYBaHHSA 3HAYHO 3HU3MMACh Nicns
ckacyBaHHA npedepeHuin. 3a 2010 p. nepe-
nik cy6’ektisB CE3 1a TIP 3meHwwnBCcA Ha 36,
a KiNnbKiCTb iIHBECTULIMHMX MPOEKTIB, O HUMMK
BNPOBaaXyoTbCs, — Ha 38 oAMHULIb NOPIBHS-
HO 3 nonepeaHiMm pokom.

3aranom npotsirom 2005-2010 pp. Bigdy-
nocs iCTOTHE 3MEHLUEHHS KinbKOCTi Cyb’ekTiB,
LLIO 3AIMCHIOITL peaniaaLito iHBeCTULINHMX Mpo-
ekTiBy CE3 TaHa TIP —y 3,3 pa3u (Ha 475 ogn-
HULb); IHBECTULIIMHUX NPOEKTIB, L0 HMK BNPO-
BamKytoTbesa — y 3,6 pasu (Ha 428 oguHMLB).

OueBnaHoO, LLO Take CKOpPOYeHHS Bigbyno-
CSl He TiNbKM 3a paxyHOK 3aKpUTTH NPOEKTIB
HECYMMiHHMX iHBECTOPIB, @ ¥ 4Yepe3 BrnacHy
iHiLiaTUBY CYyO’EKTIB roCnofaplOBaHHs, SIKUM
DiSNbHICTb Y HOBOCTBOPEHUX yMoBax cTana
HEBMWTAHOK 4Yepe3 BIACYTHICTb NoAaTKOBMX
ninbr. Binblwe TOro, LWBEACBKUA EKOHOMICT i
BilOMWNA draxiBeLlb Yy MocTpagsHCLKOMY MNpo-
ctopi A. AcnyHa AOpEeYHO 3BepTae yBary Ha
Te, Wo He3po3ymini npaesuna rpu B CE3 Ta Ti-
HbOBI CXEMU HAOAHHS NiNbr HE TifMbKM HE Npu-
BabniolTb 3axigHU Kanitan, a n BiansaKyloTb
iHo3eMHuXx iHBecTopiB [11].

B npoueci pgocnigkeHHs eqeKTUBHOCTI
MexaHi3aMy MinbroBoro NOAaTKOBOTO PEXUMY
BapTO MOPIBHATU pe3ynsratu AisnbHOCTI Aa-
HUX EeKOHOMIYHMX YTBOPEHb Yy PO3pi3i ABOX
YyacoBux MepiodiB: 3 MoYaTKy 3acHyBaHHS
(1998-2000 pp.) — go BigMiHM nogaTKoOBUX
npedepeHuin (2005 p.); a Takox 3 2005 p.
— 0o cborogHi (nepiog AisnbHOCTI Ha 3a-
ranbHUX yMoBax onofaTtkyBaHHs). Lle pactb
MOXIMBICTb AOCHIAUTU HEeAomnikn MninsroBoro
pexunmy onogaTtkyBaHHsI, WO HUM KOpPUCTyBa-
nuce iHBectopu B CE3 Ta Ha TMP go MomeH-
Ty MOBHOrO X cKacyBaHHS, a TakoX 3pobutu
npono3uuii Wwono nodanblnx NepcrnekTue
creuianbHUX peXxmnMie OMoLaTKyBaHHA Tepu-
TopianeHOro Tuny.

3ayBaXkMmo, WO MiNbLFOBUA PEXUM, $IK
npaBuno, cknagaecsl 3 TaKUX €eNeMeHTIB:
HaJaHHA MOAAaTKOBMX KaHiKyn (KopoTkoTep-
MiHOBe — Ha 2, 3, 5 pokiB 3BiNbHEHHS Big
onogartkyBaHHs NpUBYTKY); 3MEHLLIEHHS! CTaB-
KM onopatkyBaHHs npubyTky go 15-20%;
3BiMbHEHHSA BiOg ONOAATKyBaHHSA iHBECTULN;
3BiNbHEHHS Big cnnaTtu BeidHoro muta i MNMAB
CUPOBWHW, MaTepianis, obnagHaHHs, ycTaTky-
BaHHSA, siki BBO3ATbCA ANA NoTped peanisauil
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iHBECTULINHOro NPoeKTy; TuMYyacoBe (Ha nepi-
0f, OCBOEHHS 3eMEenbHOT AiNsiHKN) 3BiNIbHEHHS
Bif nnaTu 3a 3emnto abo 3MeHLIEHHS1 Po3Mi-
py Ui€el nnatu; 3BiNlbHEHHS Bi4 cnnatu HU3KK
000B’A3KOBUX NNaTexiB.

Minbry BCTaHOBMNIOBaNNCb OKPEMMMM 3a-
KOHaMW NS KOXKHOT 30HU i Bigpi3HAUCh, nepe-
BaXXHO, CaMe MUTHMUM PEXMMOM, LLO 3anpoBa-
okeHun ansa 6inbwocti CE3 i HexapakTepHuii
onsa TMP. CxematnyHo npedepeHuinHum pe-
MM onogaTkyBaHHSA 300paXkeHo Ha puc. 2.

MpaBo Ha KOPUCTYBaHHA Ninbramn ogep-
XyBanu nuwe Ti cy6’ekT nignpremHULBKOI ai-
SINBHOCTI, WO BiAMoBigaoTb rany3esum npiopu-
TeTam, NPONLLNM KOHKYPCHWUIA Jo0ip, nignucanu
yrogy 3 YNOBHOBaXEHUM OpraHoMm, MpUAHANM
piLIEHHS 3AiNCHIOBATU NOrOKEHUI iHBECTULYiN-
HUA nNpoekT Ta Bbpann Ha cebe 3060B’A3aHHSA
3any4nT iHBECTULi, 0BCAr SIKMX NepeBuLLYyBaB
BCTaHOBSIEHI rPaHMYHi NOKa3HWKW. NogaHHs go-
CTOBIpHOI Ta MOBHOI iHdopMaLii Npo Hacrnigkn
3anpoBaKEeHHST OKPEMMX MPOEKTIB 3abe3nedy-
Bana cneuianbHa Metoauka npoBeneHHs iHBec-
TULRHOT eKCNepTU3n NPOEKTIB, SIKi NPONOHyBa-
nueb go peanisauiiy CE3 i TP,

TeHAaeHuji 3MiH obcAariB HagxoaXeHb Mno-
[aTtkiB i HagaHMX Niner NPOTSAroM MiflbroBOro

nepiogy yHKUIOHYBaHHA cneuiansHOro pe-
KUMY  IHBECTMLINHOT AiAnbHOCTI cyB’ekTam
rocnopaptoBaHHsa CE3 Ta TIP yiTko npocTte-
XKYETbCA Ha puc. 3.

MpaBo Ha KOpUCTYBaHHSA Ninbramun opep-
XKyBanu nuwe Ti cy®’ekTn nignpueMHMLbKOT
JisnbHOCTI, WO BignoBigalTe  rany3eBnm
npiopuTeTam, NPOWLIMM KOHKYPCHWUIA [00ip,
nignucanu yrogy 3 YMNOBHOBaXEHWM opra-
HOM, MPUMAHANWN PILLEHHS 34INCHIOBATU NOro-
PKEHWUA IHBECTULINHUIA NpoeKkT Ta Gpanu Ha
cebe 3060B'sA3aHHA 3any4nTn iHBECTMULT, 00~
CAr SKMX NEepeBULLYYBAB BCTAHOBIEHI rPaHNYHI
nokasHukn. NMogaHHA OOCTOBIpPHOI Ta NOBHOT
iHopmauii nNpo Hacnigkn 3anpoBaXeHHS
OKpEeMUX MPOEKTIB 3abesnevyBana cnewianb-
Ha MEeToAMKa NpoBeaeHHs iIHBECTULIMHOT eKc-
nNepTn3n NPOEKTIB, AKi NPONOHyBanuchb Ao pe-
anizauiiy CE3i TMNPR.

Otxe, po 2005 p. cnocrtepiraeTbcs No3n-
TVMBHA OWHaMika NpMpOCTY NOAAaTKOBUX HAaOXO-
D>KeHb | HagaHux ninbr. Bapto 3asHaunTh, Wwo
0o6csr nofaTkoBMX Ninbr 3pOCTaB 3HAYHO LUBWA-
LWIMMKM TEMNaMKU MOPIBHSIHO 3 CyMOK chnaye-
HUX noAaaTKiB Ta 0OOB’A3KOBUX NnaTexis, i B
2005 p. cyma HapxodxeHb byna y 4,6 pasu
MeHLLUa, HK cyma oTpuMaHux cyb’ektamu nig-
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Puc. 2. Cxema ninbroBoro onogatkyBaHHs B CE3 Ta TNP*

* CknapeHo aBToOpoM Ha ocHoBI [12].
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Puc. 3. luHamika Ta cniBBigHOLIEHHA CYM NOAATKOBUX HagXomkeHb Bif cy6’ekTiB
iHBecTULIiNHOT AianbHOCTi Ta HaaaHuX im ninbr B pamkax CE3 i TMNP, y 1997-2005 pp.*

* CknafeHo aBTOpoM Ha ocHoBI [9; 13].

NPUEMHULBKOT AiSANbHOCTI NiNbr, sika Ha KiHeLb
2004 p. cknana 4 669,4 mnH. rpH. Y 2005 p.
obcar HagaHux npedepeHuin cyd’ektam CE3
Ta TIP ckopotuecs GinbLL, HiXK yABiYi NOpPIBHSA-
HO 3 nonepeaHiM pokom (3 4 669,4 MNH. IpH.
y 2004 p. po 1 849,3 mnH. rpH. y 2005 p.),
TOOi AK MOAATKOBI HaOXOMKEHHs 00 Oromke-
Ty NPOAOBXYBanM 3pocTaTh i 3a MigCyMKOM
2005 p. ctaHoBunn 2 046,7 MiH. rpH. (MpoTK
1 225,2 MnH. rpH. y 2004 p.). 3Baxatoum Ha
3Ha4yHe 3MEHLUEHHS KiNbKOCTi iHBECTULiNHMNX
NpoeKTiB, Taky TeHAEHLil0 NoriyHo obrpyHTY-
BaTK 30iNbLLEHHAM NOAATKOBOrO HaBaHTaXEH-
HA Ha cyb’ekTiB CE3 Ta TIP BHacnigok ckacy-
BaHHS1 NiNbroBOrO PEXXUMY ONOAaTKyBaHHS.

B KoHTeKcTi BuLLEeBUKNageHoro HeobXxia-
HO 3ayBaXWUTK, LUO HEKOPEKTHO BW3HayaTtu
nogaTkoBi ninbru, HagaHi cy6’ektam CE3 Ta
TMNP, sk BTpatK GlogkeTy. AgKe came Ninbru
B OMNOAATKyBaHHi € CTUMYIIOM AJ18 iHBECTOpIB
PO3MICTUTU CBOI Kanitanu Ha TepuTopiax 3i
crneuianbHUM iHBECTULINHUM peXUMoM. Tomy
LifIkoM MMOBIPHO, WO 3a BiAgCYTHOCTI npede-
PEeHLINHNX YMOB HEMOXITMBO 3aryyaTu iHBec-
TUUIT Ta BNpoBaLKyBaTW iHBECTULiIMHI Npoek-

TM. Ha puc. 1-3 npoctexyTbecs TeHaeHLu;i,
SKi NiATBEPAKYIOTb JIOMYHUMI B3aEMO3B’'A30K
Ta B3aeMOOETEPMIHOBAHICTb MOKa3HWKIB An-
HaMIiKN KinbKOCTi iHBECTOpIB Ta iHBECTNPOEK-
TiB 3 AMHAMIiKOIO HagaHuX NoagaTKoBUX Minbr.
Came 3 2005 p. BigOyBaeTbCs 3MEHLUEHHS
KinbkocTi cy6’extiB CE3 Ta TIP i BnpoBagxy-
BaHMX HUMK NPOEKTIB BHACNIAOK MOBHOMO CKa-
CYyBaHHS CTUMYIIIOKOHOIO PEXUMY ornoaaTtky-
BaHHS, LLO Marno HeraTMBHUIM edeKT, OCKiNbKn
npu3Beno Jo BIiATOKY KaniTany, CKOPOYEeHHS
pobounx Mmicub, MoriplweHHs iHBeCTULIHOIO
KnimMaty B perioHax Ta CKOPOYEHHS Hagxo-
[>KeHb 00 broaKeTiB.

3a pganumn  ONAY, CTaHoOM Ha
01.01.2011 p. BiO 3aranbHOi AiANBHOCTI
cy0’eKTiB, LLO NPOAOBXYIOTb peanisauilo iH-
BeCTuUinHMUX npoekTiB y CE3 T1a Ha TIP Ha
3aranbHMX YMOBaX oOMNoAaTKyBaHHS, Hagin-
Wwno nogatkie i 36opie (06OB’A3kOBMX Nna-
Texis) Ha cymy 1 366,5 MnH. rpH. 3 ypaxy-
BaHHAIM Bif'EMHOIO 3HA4YEeHHS MOKa3HMKa 3
noaaTky Ha godaHy BapTiCTb, sIke CKnarocbh y
po3paxyHkax 3 6tomkeToMm BkasaHoil KkaTeropil
NnaTHUKIB.
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[aHni Tabn. 1 ceig4aTtb, WO HaaXOOKEH-
He Big ycix nogatkiB (okpim MAB) o 2009 p.
36inblIyBanUCb MOPIBHSIHO 3 MonepeaHiMu
pokamu, nMpu TOMY, WO KiNbKiCTb CyO’ekTiB
rocrnofaptoBaHHa MOCTINHO CKopoYyBanachb.
Tak, obcarn nogatky Ha npubyTok 3pocnu y
2007 p. Ha 100,8 MnH. rpH. abo Ha 7,5%, y
2008 — Ha 700,1 MnH. rpH. abo Ha 48,6%. Y
TepuTopiansHOMY poO3pi3i NOAaTKOBi Haaxo-
[KeHHs1 36inbwyBanuck no TMP [OoHeubkol
obnacri, TMNP y AP Kpum, CES3 “3akapnarTta’
Ta CES3 “Mukonais”.

Bapto Haronocutu, wo y 2009 p. cnocte-
piraeTbCs 3HaYHEe CKOPOYEHHSI HAaAXOOXKeHb 3
OCHOBHWX Nnogarkis, B TOMy 4uChi i 3 nogatky
Ha NpuOyTOK NigNPUEMCTB, NOPIBHAHO 3 Nomne-
peaHiMy pokamu, Lo NEBHOKO MIPOIO NOB’A3aHe
i3 KpM30BUMK SBULLIAMI B eKoHOoMiL. [MpoTe He
BapTO HiBenoBaTh Aito HeraTMBHUX pakTopis,
NnoB’A3aHuX 3 fikeigauieo NinbroBoro pexvmy
DisiNbHOCTI, B [LOBFOCTPOKOBI NepcrnekTuBi.

Axwo B 2005 p. Bganocs otpumaTn npwm-
piCT NOOATKOBUX HaAXOMKEeHb NpU TOTanbHO-
MY CKOPOYeHHi 00Cary HafaHux nifbr, TO BXe
B HACTYMHUX poKax Aarnacsi B3Haku HegoBipa
iHBECTOPIB | NEepeHECEHHST HU3KOK iHO3EMHMX
KOMMaHin CBOIX BUPOOHMYMX MOTYXXHOCTEN 3
ykpaiHcbkux CE3 Ha TepwuTopii cycigHix oep-
xaB (Pocii, Cnoea4unHu Ta iH.) [15, 383]. Ak
BUOHO 3 gaHux Tabn. 1, Ha 3aranbHy cymy
HaOXOMmKeHb NOAATKIB rONOBHUM YMHOM BMIU-

BalOTb 3MiHW HAOXOOXKEeHb NOAATKY Ha npuby-
Tok Ta NAB.

HesBaxatloum Ha ckacyBaHHs cneuianbHo-
ro pexxumMy onogaTtkyBaHHsi ans cy6’ektisB CE3
Ta TMNP, Ha nigcrasi pileHb rocnogapcbknx
cyais, 3a nigcymkammn 2006-2010 pp. aesi
nignpuemcTea oTpuMyBanu Ninbrv 3 nogartky
Ha npubyTok. Ha ocHoBi aaHux Tabn. 2 Mox-
Ha 3poOUTM BUCHOBKM, LLO 3a pesynbratamu
aeknapyBaHHsi y 2006-2010 pp. Hanbinb-
wmrn obeAr ninbr 3 nogaTky Ha NpubyTok Ans
cy6’ektiB CE3 1a TP HapaBanock TOB “KHa-
ycb lMinc Qonb6ac” (TP QoHeubkol obnacTi) Ha
3aranbHy cymy 32,8 Tuc. rpH. CTaHom Ha no-
yatok 2011 p. ninbru 3 nogaTky Ha NPUOYTOK
ana cy6’extiB CE3 ta TIP BigcyTHi.

BapTo Bpaxysartu, WO Minbr1 o nogatky
Ha npubyTOK 3aMMaloTb He3HayHy 4YacTky Yy
CTPYKTYPi HaaHWX NoAaTKOBUX MNifbr y pamkax
CES Ta TIMP. 3agns nopiBHSAHHS CNyLWHO Npu-
JinuTuK yBary amiHam y CTpyKTypi yMOBHO Hapa-
XOBaHWX nnartexis. Ha puc. 4 BuaHo, Wo Yinb-
He micue cepen oTpumaHux cyb’ektamu CE3
Ta TIP ninbr nocigatoTe HENPAIMI NOAATKW.

Tak, ctaHom Ha 1.01.2005 p. neBoBa 4acT-
Ka (83,4%) HagaHux npedpepeHLi npunagae
Ha BBi3He muTo Ta MNOB. Y nepwomy niepivdi
2008 p. ponb Nifnbr No HenpsiMMX nofarkax
Aewo 3meHwyetbes (oo 72,4%), npote 3a-
nuwaeTbca nposigHo. Ha nouatok 2011 p.
o6csar HapaHux cy6’ektam CE3 T1a TIP ninbr

Tabnuus 1

HapxomkeHHA noaaTkiB i 060B’A3KOBUX NnaTexiB BifA cy6’cKTiB rocnogaploBaHHs, WO
BMNPOBafKyloTb iHBecTUUiHI npoekTn y CE3 Ta Ha TIMP, y 20062009 pp, MSIH. FpH. *

MopaTtku 2006 2007 2008 2009 2010
MopaTok Ha NpuUBYTOK 1339,5 1440,3 2140,4 274,5 792,6
Mopgatok 3 goxodiB dianyHUX ocio 5241 637,8 848,2 568,3 388,8
NAB (canbao) -1186,3 -1513,8 -3455,2 -2218,1 -195,7
[Mnara 3a 3emnto 75,0 77,8 126,2 138,4 81,6
IHWIi nopaTkn 246,5 156,7 200,5 246,1 299,2
Bcboeo nodamkie 998,8 798,7 -139,7 -990,8 1366,5
* CknapeHo aBTopoMm Ha ocHosi [10; 14].
Ceim chiHaHcIB 1/2012 71




AKTYAJIbHI MUTAHHSA TEOPIT I MPAKTUKU ®IHAHCIB

Tabnuusi 2

0O6csArn HagaHux NiNbr No NoAaTKy Ha NPUOYTOK, BiaHOBNeHux cyo’ektamm CE3 ta TMP y
CyAOBOMY MOPAAKY, MIH. rPH.*

cnpA, wo ckopucTanucs NinbLrow 2006 2007 2008 2009 2010
TOB “Knayd Minc JoH6ac” (TMP OoHeubkol obnacTi) 2,7 17,0 - 6,9 6,2
TOB “BupaasHuua rpyna “Excnpec” (CE3 “Asopis”) - 1,6 - - -
TOB “Beiikep-Ykpaina” (CE3 “ABopiB”) - 0,2 - 90,1 -
BAT “Hoaorpa,q—BOHMHCmeM_M’ﬂc0K0M6iHaT” _ _ 21 _ _
(TAP Xutomupcbkoi obnacTi) '
Bcboro 2,7 18,8 2,1 97,0 6,2

* CknapeHo aBTopoM Ha ocHoBi [10; 14].

no MNAB Ta BBI3HOMY MWUTY 3Ha4YHO CKOPOYY-
€TbCHA MOPIBHAHO 3 nonepegHiMyn nepiogamu,
ane yacTka y 3aranbHOMy 00Cs3i Ninbr Takox
CTaHOBUTL 86,6%.

Cepep, 3aranbHOro o6csary € ninbru, Wo
nepenbadeHi cneuianbHUM MUTHUM PEXN-
MoM. Tomy HeoOxigHO gocnignTn edekTnB-
HIiCTb MiNbFOBOro MUTHOTO PEXMMY Y cheLianb-
HUX TepuTopianbHUX YTBOPEHHSAX. BignosigHo
no rmasun 36 MuTHOro kogekcy YkpaiHu HasiB-
HicTb Ha TepuTopii CE3 muTHOro pexxumy cne-
LianbHOT MUTHOT 30HK Nepenbadvae HasiBHICTb
KOpAOHY, No oauH Gik Akoro Aie ninbrosui
MUTHWUIA PEXMM, a NO iHWWIA — 3aranbHui. Me-
peMilLieHHs1 ToBapiB Yepes Lier KopaoH TsrHe
3a co0O00 NeBHi NPaBOBI 1 EKOHOMIYHI Hacnia-
kn. Ons uinei onogaTtkyBaHHA TOBapu, BBE-
3€Hi Ha TepuTopii cneuianbHUX MUTHUX 30H,
pO3rnafaTbCa sIK Taki, WO 3HAX0A4AThCs 3a
MexXamMn MUTHoOT TepuTopil YkpaiHun [19]. Ta-
KM YMHOM, CTBOPHOETBCS CUTYaLisi, NpU SKiR
Ha TepwTopil YKpalHu, Lo obMexeHa eanHUM
OEepXXaBHUM KOpPOOHOM, (haKTMYHO COYHKLIO-
HYIOTb JOKanbHi MWUTHI KOPAOHM OCOONMBUX
€KOHOMIYHMX 30H.

BapTo 3ayBaxuTu, WO cnevjianbHUA MUT-
HWU peXNM € HEBIAAINbHUM aTpnbyToM, nepe-
AyciMm, eKCrnopTHO-BMPOOHNYMX 30H i 30H 30-
BHiLLUHbOT Toprieni. | HaBNaku — HagaHHS Ninbr
iHBECTOpaM, WO OPIEHTOBAHi Ha BHYTPILUHIN
PWHOK, MPU3BOASTb OO NOPYLUEHHS NPUHLMMIB

crnpaBegnMBoi Ta piBHOT KOHKypeHLUil. Cne-
undika ekcnopTHO-BUPOBHUUNX 30H Monsirae
y CMPSIMOBAHOCTI Ha 3arnyyeHHs 3apybixHMX
iHBECTOpIB (33 paxyHOK crneujansHUX CTUMY-
niB Ta NpuBiNeiB) Anst BUPOGHULTBA NpoAYyKLUil
Ha ekcnopT. B cBoto Yepry, 30HM 30BHILLIHBLOT
TOpriBni — Le YacTMHa TepuTopil OepXaBu,
e ToBapu iHO3eMHOro MOXOMKEHHS MOXYTb
36epiraTucs, kynyeaTtucs Ta npogaeartucs 6es
cnnaTv MuTa i MUTHUX 360piB abo 3 ii BiacTpo-
YeHHsaM. Lo » 10 KOMMNEKCHUX BUPOBHMYMX
30H, TO X (PYHKUIOHYBAHHS 3AINCHIOETLCS Y
dopMi eKCnopTHMX BUPOBHNYMX 30H, e po3-
BMBaETbCH, Hacamnepen, eKcnopTHe BMpPoOOG-
HWLTBO, OpieHTOBaHe Ha nepepobky BnacHoi
CMpPOBUHK, abo y chopMi iMnopToopieHToBa-
HUX 30H, rOrioBHA (OYHKLIS SKUX — PO3BUTOK
iMNOPTO3aMiHHUX BUPOGHULITB.

Mpote BiTUM3HSAHI peanii Aewo pPisHATL-
cA Big 3aranbHONPUAHATOT NPakTWUKW Haaak-
Hs creuianbHUM TepuTopiaM cTaTycy MuT-
Hol 30HW. Tak, i3 11 cTBopeHnx CES3, MnTHUIA
PEeXUM 3anpoBapkeHo Ha Teputopil cemu 3
HUX, a came: “AsoB”, “[doHeubk’, “3akapnar-
Ta”, “TopTo-cbpaHko”, “Peri”, “MNopT Kpum” Ta
“IHtepnopt Koeenb” (gisNbHICTE  OCTaHHBOT
He poanoyaTto B3arani). Lle y aBox 3oHax ne-
penbaveHo YacTKoBe 3aCTOCyBaHHS MWTHOMO
pexumy — “Aeopi” (Ha TepuTopii aBTOMNOP-
Ty “Kpakoeeub”) Ta “Mukonais” (Ha Teputopii
CyOoHOOyaiBHMX 3aBOAIB). 3ayBaXMMO, WO eKC-
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cranoMm Ha 1.01.2005p.
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Ha 0,68%
MPHOY TOK, _———

15.96%

cTaHoM Ha 1.06.2008p.

TTomaTok
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npHdY TOK;
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BgisHe
MITO;
23%

1HLII,
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ctanoM Ha 1.01.2011p.
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BaizHe
MHTO;
67,86%
ITogaTok Ha
np}iﬁy'IgK; immmi; 4,21%

9.16%

TIB: 61.62%

Puc. 4. CTpyKTypa yMOBHO HapaxoBaHux nnarexiB cy6’ekram CE3 ta TNP*
* CknafeHo aBTopoM Ha OcHoBiI [16; 17; 18].

NMOPTHOrO CrnpsiMyBaHHs BuLlenepenideHi CE3
He gocsarnu. CtaHom Ha 2004 p. 3 noyarky Aif
CES3 Ta TINP Ha ekcnopT peanisoBaHo ToBapiB.,
pobit, nocnyr Ha cymy 15,9 mnpga. rpH. (32,3%
Bif, 3aranbHOro obcsry peanisoBaHoi NpPoLyK-
uii, pobit, nocnyr). Y 2004 p. ekcrnopTHi one-
pauii craHosunu 30,6% obcary peanisauii [20].

BpaxoBytoun, wo Oinbwa 4actmHa CE3
Pi3HOBEKTOPHOrO CNpAMYBaHHS (i eKCopTHO-,
i BHYTPILWHbOOPIEHTOBAHI), HAafaHHSA PEXUMY
MUTHOT 30HW NPU3BOOMUTL He TiNbKW OO 3Ha-
YHUX CYMNepeyHOCTEeN CniBiCHYBaAHHSA B MeXax
opHiei CE3 pi3Hux npaBoBux pexxunmis (Hanpu-
Knag, po3msaHyTux y npaui [21]), a Takox go
YTBOPEHHST feranbHOi Jipyu Y MUTHOMY KOp-
OOHI ANs HacMYeHHS HauioHanbHOrO PUHKY

iHO3eMHOIO NpoaykLuie 6e3 cnnatu BBi3HOMO
muTta Ta MNaB.

BaxnmBo, Lo B nepiog MOBHOMNPaBHOIO
YHKLiOHYBAHHA crieLianbHOro pexxumMy 3Ha-
YHi 0BCArK NiNbr 3 BBI3HOro M1Ta HagaBanucs
cy6’ektam CES3 Ta TINP npu BBE3€HHI CMpOBUK-
H¥ (nepeaycim ToBapis 1-24 rpyn YKT 3E[),
a He BWCOKOTEXHOMNOMYHOro obnagHaHHs.
Axkwo y 2001 p. y 3aranbHomy 06ca3i imnopTy
TOBapiB Ha crneuianbHi TepuTopii YacTka cu-
poBUHYM cTaHoBuNa 28,6% (47,9 MrnH. gonapis
CLA), To y 2004 p. BoHa gocsrna BigmiTku
51,7% (365,5 mnH. ponapie CLUA). Bracni-
Aok uporo y 2004 p. cyma ninbr 3 BBi3HOrO
MUTa Ha CUPOBMHY CTaHoBWNa 3,4 Mnpa. rpH.
(abo 95,2% 3aranbHoi cymu Minbr 3 BBIZHOTO
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MuTa), 3 HUX Ha ToBapu 1-24 rpyn npunagae
3,3 Mnpga. rpH. (abo 93,3%) [9].

3asHaummo, Lo BBisHe muTo Ta MNAB npu
iMMOpPTI BUCTYNae 3acob0M NPOTEKLiOHICTCLKOT
noniTVkW, 3aBOsKM YOMY AepaBa 3gaTHa 3a-
6e3neunTn cnpaBenMBi KOHKYPEHTHI YMOBM
Onst HauioHanbHUX BUPOBHUMKIB. 3Badkaroum,
wo cyb’ektn rocrnogaptoaHHss B CE3 T1a Ha
TIMP He pocsarnn eKCnopTHOrO CrpAMyBaHHS
iHBECTULIINHNX MPOEKTIB, i 3Ha4YHA YacTka BU-
pobneHol NpoayKLii peaniayeTbCsi Ha BHYTpiLU-
HbOMY PUHKY, MOXHa CTBEPAKYBaTH, LLIO NOBHE
3BiNbHEHHS Big, cnnatu BBisHoro muta Ta MNaB
npw iMAOPTi CTBOPKOE YMOBMW AN NoripeHHA
KOHKYPEHTOCMPOMOXHOCTI BiTYM3HAHWMX TOBa-
pPOBApPOBMPOBHMKIB aHanoriyHUx ToBapiB 3a
MeXaMu BiflbHUX 30H, L0 MOPOMAXKYE HEraTuBHi
eKcTepHanii (Hanpuknag, ranbMyBaHHA MNpo-
LieCiB TEXHOMOrYHOIO OHOBFIEHHS BITYNM3HAHNX
nignpuemMmcTe, po3dyagoBu  iHPpacTpyKTypw,
30inbLUeHHS 6e3pobiTTs, 3HWKEHHS NONUTY Ha
BMCOKOKBarichikoBaHi kKagpu TOLLO).

Tomy BUMKOpUCTOBYBaTM MOAATKOBI NiMb-
M npuv iMNOPTi BapTO nuule y BUNagKy, Konm
Lue He cynepeyvuTb UinsM CTBOPEHHS BiaKpw-
TUX €KOHOMIYHNX POpPMYBaHb, CNpUSE CTPYK-
TYPHi nepebynoBi HauioHaNbLHOI eKOHOMIKM,
iHTerpauil y CBiTOBUI €KOHOMIYHWMIA NPOCTIp i
BMKITHOMAE MOXITUBICTb OTPUMaHHS BUrpaLly B
LiiHOBIN KOHKYPEHLUii Ha BHYTPILUHEOMY PUHKY.

Minbrn no NMAB — HaWbGinbw 3Haunmi y
3aranbHii cymi niner, HagaHux cyb’ektam
CE3 T1a TMNP 3a panumn OMAY, ctaHom Ha
1.01.2011 p. y pospaxyHkax 3 OHIKETOM

nokasHuk 3 MNOB mae Big'eMHe 3Ha4YeHHs Ta
CcTaHoBUTb — 195,7 MIH. IpH., Npu UbOMY 3a-
ranbHa cyma pakTM4HO CrnjiadeHux noaaTko-
BUX 3000B’s13aHb cknagae 541,6 MNH. rpH.,
a cyma daktuyHo BigwkogosaHoro MAB —
737,3 MnH. rpH. Cyma ¢akTUYHO BIigLLKOAO-
BaHoro 3 6topxety MNOB y 2006 p. y 2,8 pasu
OinbLue Big CymMu NOro HagxomKkeHHs!, y 2007 —
y 3,2 pasn, y 2008 — y 6,1 pasn. ¥ 2009 p.
cymu MNAOB, 3aaBneHi OO BigWKOAYyBaHHS, Ha-
BMaKku, 3MEHLUMMINCh MOPIBHSAHO 3 NonepeaHim
pokoM Ha 65,5%, aB 2010 p. —Ha 27,3%. MNpn
yomy y 2010 p. cymm BigwkogyBaHb NepeBu-
LLLyBanv HagXOMmKeHHs Tinbkun B 1,4 pasu.

TakMm 4YMHOM, Yy po3paxyHkax 3 Oroaxe-
Tom cy6’ektiB CE3 ta TIP nokasxuk 3 MOB
3a 2008-2009 pp. ma€ Bio'€eMHe 3HaAYeHHS,
O npu3Beno 4o HeratmBHoro GanaHcy no-
OAaTKOBMX HaaxodKeHb. Hanmbinbwi cymu
BigwkoayeaHHs MOB 3adikcoBaHo no nnat-
HUKax, WO 34INCHIOTb OiSNbHICTL Ha Tepu-
TOpPiAX NPIOPUTETHOIO PO3BUTKY Y [lOHEUbKIN
obnacrti, B AP Kpum, a Takox no cy6’ekrax
CE3 “Mukonais”.

3a iHdopmauieto OMAY, ogHieto 3 Hain-
MOLUMPEHILLMX NPUYMH HasIBHOCTI 3asiBNEHUX
Ao BigwkonyBaHHA cym [MOB e 3gificHeHHs
yyacHukammn CE3 Ta TP ekcnopTHux onepa-
Lin, SKi ONogaTKkoBYHOTLCS 3a HYLOBOIO CTaB-
Kol Ta nepeabavalotb BigwkonysaHHs MOB,
CNna4yeHoro nocravanbHUKaM Ha MWUTHIA Te-
puTopil YkpaiHu.

Baxxnueum € Ton gakT, Lo 3rigHo 3i 3BiTa-
mu AMNA YkpaiHu npo cymun nogaTKOBUX Niflbr,

Tabnuys 3

Hapxomxxenus MNOB Big cy6’ekTiB rocnogaproBaHHA, WO BNPOBAAXKYOTh iHBECTULLINHI
npoektn 'y CE3 ta Ha TMP, 3a 2006-2010 pp., MAH. rpH.*

2006 2007 2008 2009 2010
HapxopxenHs M4B 668,3 693,9 674,6 486,1 541,6
BigwkonysarHhs MNOB 1854,7 2207,7 4129,8 2704,2 737,3
MAB (canbpao) -1186,3 -1513,8 -3455,2 -2218,1 -195,7
Bebozo nodamkie 998,8 798,7 -139,7 -990,8 1366,5

* CknazeHo aBTopoM Ha ocHoBi [10; 14].
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OTPMMAHUX HOPUAUYHMMK OocoDamu, € Tpwu
OCHOBHMX BuAW niner wogo MNAB:
— onepauii, ski He € 06’eKTOM onopaaTky-
BaHHS,;
— onepaduil, 3BinbHeHi Big onogaTkyBaHHS;
— ninbra y BUrNagj onogatkyBaHHs 3a Hy-
NbOBOKO CTaBKOIO (B T. Y. onodaTKyBaHHS
€KCrnopTy ToBapiB i nocnyr).

MpoTe, SKWO p[geTanbHile po3rnsaHyTH
ninery y dhopMi onogaTkyBaHHs 3a HYNbOBOKO
CTaBKOO, TO BUHMKAOTb CYMHIBM LWOAO Mpa-
BOMIPHOCTI BigHeCEeHHs [0 KaTeropil ninbr
3acTOCyBaHHS HYNbOBOI CTaBKW A0 EKCMOopTY.
Anxe, 3BinbHeHHs1 Big MNB ekcnopTy € TeXHiu-
HOIO MPOLEAYPO0 CTATHEHHST LbOro nogatky
B YMOBax PO3BMHYTOI MiXXHApOZHOI Toprieni,
KOMM 3 METOK0 YHUKHEHHS1 NOABIMHOro onodar-
KyBaHHS [fogaHa BapTiCTb OMoOaTKOBYETbCS
abo y KpaiHi noxomxeHHs, abo y kpaiHi npu-
3HaYeHHs, Lo [O3BONSE BigHECTU 0 po3pagy
TEXHIYHUX BUMKIOYeHb onogatkyBaHHst TMOB
3a HyNMbOBOK CTaBKOK 3 BUBE3EHHS TOBApIB i
nocnyr 3a Mexi MUTHOT Teputopii Ykpainm [22,
25]. Lle TBEepaXeHHs BUMMMBAE 3 EKOHOMIY-
HOT cyTHocTi MNOB, AKniA € nogaTkoMm Ha cno-
XVBaHHS ToBapiB i NOCNyr BcepeanHi kpaiHw.
Tomy, No cyTi, Take 3BifIbHEHHS He € Nifbroto
He TiNbKW A4S rocnogaproroumnx cyb'ekTiB, WO
30INCHIOOTb QiSNbHICTE Y cneuianbHMxX 30Hax,
a 1 Ha MUTHIN TepuTopiT YKkpailn 3aranom.

lMpoaHaniayBaBLUM OKpeMi acnekTn yHK-
uioHyBaHHst CE3 ta TIP, HeobxiaHO KOHcTaTy-
BaTK, LLIO Y NpoLieci 3acToCyBaHHS crieuianbHuX
pekumiB onopaTtkyBaHHS, SIK MeToady 3anydeH-
HS1 iHBECTULiN Y OenpecyBHi perioHn Ta K-
YOBI ranysi ekOHOMikK, HE B4Anocs JOCATHYTH
noctaeneHunx uinen. BHacnigok koHuenTyans-
HUX HEeOonikiB i noganbLUMX 3aKOHOOABYMX
3MiH dopmaT AiANbHOCTI cnevlianbHUX Tepu-
TopianbHUX yTBOPEHb Oyrno cyTTeBO 3MiHEHO
NOpPIBHSIHO 3 YCMiLLHWMM CBITOBMMIW 3paskamu,
Lo i Bigobpasunocs Ha edpeKTUBHOCTI IXHbOT
poboTtun. OTXe, CbOroAHi MexaHiam LisinbHOCTI
CE3 Ta TINP He nepenbavae npedepeHLuin B

onogaTtKyBaHHi Ans iHBECTOpPIB, Lo Aa€ nigcra-
BW 3pOOUTM BUCHOBOK MPO TXHIO IHEPTHICTb Ans
€KOHOMIKW, a 3 iHLOoro BOKy, BiAHOBNEHHS Minbr
Onst oKpemux nianpueMcTB CyJOBUMMK OpraHa-
MW NPU3BOAUTL OO MOLUMPEHHS ANCKpUMiHaLUT
ceped rocnogaptolounx cyf’ektis. Tomy cym-
HiBHOIO BMAAETLCA AOLUiNbHICTE NogarnbLIoro
PYHKUIOHYBaHHS 30HANbHUX YTBOPEHb Yy Cy-
yacHomy ¢oopmari.

[Ona BM3HAYEHHA NepcnekTuB cneuianb-
HUX €KOHOMIYHUX TepuTopin B YKpaiHi BapTo
BpaxyBaTW MO3UTUBHI CouianbHO-eKOHOMIYHI
edekTn iX dyHKUioHyBaHHA. [epw 3a Bce,
ue — MOXNWBOCTI iHHOBAUIAHOMO pPO3BUTKY
Ta MOAepHi3auii eKOHOMIKK, a TakoX BnacTu-
BiCTb BifTlbHUX EKOHOMIYHUX 30H CNpPUSATK Big-
KpUTOCTi Ta rnobanisauii eKOHOMIKM LUMSIXOM
3arny4eHHs1 iHO3eMHUX iIHBECTOPIB Ta pO3LKn-
peHHs cBiTOrocnodapcbknx 3B's13kiB. Bpaxo-
BYIOUM BULLEBUKNAAEHe, MU NepeKkoHaHi, Wo
nepcnektnea pedopmysaHHa CE3 ta TIP B
HanpsiMKy X TpaHcchopMauii y GinbLu nporpe-
CUBHI hOpMUM NOBMHHA AOMIHYBaTW Had ineero
NOBHOI IX NikBigauji.

Ha ocHoBI gocnigkeHHst nparmaTtky doyHK-
LiOHYBaHHs cneLianbHOro pexumy ornogarky-
BaHHS pobMMO BUMCHOBOK NPO 3HAYHWIA BNIUB
Ha aKTUBHICTb rocrnogaptotodmx cy6’ekTiB ninb-
roBMX NOAAaTKOBMX YMOB. [lJoBe4EHO, LLO OCHO-
BHUMM iHCTPYMEHTaMM NOLATKOBOrO CTUMYIHO-
BaHHS iHBECTUL|MHO-IHHOBALIMHOI AiSANbHOCTI
€ ninern no MNAOB Ta BBi3HOMY MUTY. 3Ha4Ha
YacTka nogaTtkoBMX MiNbr BUKOPMCTOBYBana-
cs 6e3 JoTpuMaHHS X LiNbOBOro npusHadeH-
Hs, NepegyciMm — 3abe3nedYeHHst eKCnopTHOro
CrpsiMyBaHHA 30H Ta iMMOPTY BUCOKOTEXHO-
noriyHoro obnagHaHHsA. Kpim Toro, sik nokasye
npakTuka, HafaHHSA chneudianbHOr0 MUTHOMO
pexmmy CES 3pificHioBanocb 3 MopyLleHHsIM
KOHLienTyanbHWX MOMOXeHb, WO NPU3BOAWIO
[0 3HaYHUX 3oBXMBaHb 3 6OKy iHBECTOPIB, LLO
KOpWCTyBanuck ninbramu.

MpoTe, 9k 3acsigyye CBiTOBUM JOCBIA | Ha-
YKOBI OOCNIAXEHHSA, PEryniolyni noTeHuian
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NpsAMMX NOOATKIB BBaXaETbCA MOTYXHILLMM,
OCKiNnbKu1 ocTaHHi be3anocepenHb0 NoB’A3aHi 3
00’eKTOM onoaaTKyBaHHs Ta nnaTtHUKkom. Bap-
TO 3a3Ha4MTW, WO Yy 3aranbHOMY pesyrnbTari
BHacnigok nepesary npedepeHLjin no Henps-
MUX nogaTkax B pamkax CE3 ta TP nocna-
ounack dickanbHa gyHKUiS nogarkis, nporte
CTMMYIIOKYOrO BNAMBY Tak i He Bindynocs.

Tomy BUHUKAE HEODXIAHICTb JOCNIAKEHHS
crneumndikn, HaNPsIMKIB | yMOB MofepHi3auii Ta
TpaHcdopmauii cneuianbHUX PeXMMiB Omno-
OaTKyBaHHA TepuTopianbHoro Tuny, nobygo-
BaHWX Ha OCHOBI MiNbr 3 NogaTky Ha NpnbyTok
nianpuemMcTB, WO BiAMoBi4ae cydacHin cBiTo-
Bil NMpaKkTuLi ONOL4aTKyBaHHS.
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