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Bucpitmiieno mnpo6jeMaTuky HAsIBHOTO apCeHa]y chHemiaJbHUX MeTOIIB MOJATKOBO-
NPaBoOBOro BIVIMBY Ha iHBeCTHUNiHY AiAbHiICTL B YKpaiHi, 30KpemMa Taki: Jep:kaBHa
NMOAATKOBA MiATPUMKA iHBecTHLil, MOJAATKOBE CTHUMYJIIOBAHHSI TAa 320XOYeHHsI iHBeCTHIiii,
NMOAATKOBE 3BUILHEHHS y c(epi iHBecTyBaHHS. Y3arajJbHeHO TeOPEeTHYHi 3acaau MOJATKOBO-
NPaBoBoi perjiaMeHTauii iHBecTHHiiiHoOl AisjLHOCTI, HA iX OCHOBi po3p00/ieHO NMpaKTHYHI
Npono3uilii 1010 BIOCKOHAJIEHHS MOJAATKOBOI0 Peryjl0BaHHsl, 0B’ A3aHOT0 3 IHBECTYBAHHAM.
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B crarbe ocpemeHa npo0/ieMaTHKA MMEIOLIErocss apCceHana CHENUATIBHBIX MeTOd0B
HAJOTOBO-NIPABOBOr0 BO3/AEIICTBUSI HA WHBECTHLHMOHHYIO /AeATeIbHOCTH B YKpauHe, B
YACTHOCTH TaKHe: TOoCyIapCcTBeHHAs HAJIOroBas NMOQep:KKa WHBECTUIUI, HAJIOroOBOe CTHUMY-
JMpOBaHHE M MOOLIPeHNEe WHBECTUIINI, HAJTOT0BOe 0CBOOOK/IeHHe B cepe HHBECTHPOBAHHA.
O0001IeHBI TeopeTHYECKHE OCHOBHI HAJOTOBO-NIPABOBOH perjiaMeHTAMN WHBECTULMOHHON
AeATeIbHOCTH, HA MX OCHOBe pa3padoTaHbl NMPaKTH4YeCKHe MPeIIoKeHUs] MO COBepIIEeHCT-
BOBAHUIO HAJIOTOBOT'0 PeryJiMpoBaHus, CBA3AHHOI0 C MHBECTUPOBAHHEM.
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SPECIFICS OF TAX-INVESTMENT RELATIONS

The article highlights the problems of the existing arsenal of special methods of tax and
legal impact on investment activities in Ukraine, in particular, such as: state tax support for
investments, tax incentives and promotion of investments, tax exemption in the field of
investment. The theoretical foundations of the tax and legal regulation of investment activities
are summarized, and practical proposals for improving tax regulation related to investing are
developed on their basis.
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MocranoBka mnpo6jemu. Cepen BaxemiB Jep>KaBHOI MINTPUMKH 1HBECTHIIHHOI JiSUTBHOCTI
oco0IMBe Micle 3aiiMae TOAaTKOBO-IIPaBOBA TONITHKA. BinmoBigHO, BHBUCHHS W y3arajbHEHHS Teope-
TUYHHUX 3acaj] MOJaTKOBO-IIPABOBOI perjaMeHTallii IHBeCTHIIIMHOI MisJIbHOCTI, pO3pO0JeHHS Ha TX OCHOBI
MPAKTUYHUX TPOMO3HIIIN 11010 BJOCKOHAICHHS IMOAATKOBOrO PEryJIIOBaHHS Ili€l crienudiuyHol AisUTbHOCTI
HAJIEKHUTH JI0 OCHOBHHX 3aBJaHb CcydacHOI (iHAaHCOBO-TpaBOBOi Hayku. [lompu O4YeBHOHY JUIS HAIIO
KpalHH aKTyaJIbHICTh TEMATHKH BIUIMBY TOAaTKOBO-IPABOBOTO PEryNIIOBaHHS Ha IHBECTHIIHHY cdepy, 1s
npobieMaTHKa MPAKTUYHO TaK 1 He BUpIllIeHa HA PiBHI HAYKOBUX JOCITIKEHb OCTAHHIX JIECATHIIITh.

AHani3z gocaimkenHss mpodgemu. Oxpemi NUTaHHSA, IO CTOCYIOTHCS BUBYEHHS crienudiku
MOJIATKOBO-IHBECTUIIIMHUX MPABOBIIHOCKH, OyJU MPEIMETOM IOCTIIPKEHHS BITYM3HSHUX BUCHMX, Mpalll
SIKHX CTaHOBJISATH OCHOBY JJIi TEOPETUYHOI'O OCMHMCJICHHS NMPOOJIEMATHKH W PO3POOJICHHS aBTOPCHKOTO
0auenns. Cepen nux: JI. Boponosa, /. 'ermannes, O. JImutpuk, JI. Kacesuenko, [. Kpunnnpkuii, M. Ky-
yepsisenko, O. Minaesa, A. Monaenko, O. My3uka-Credanuyk, A. Hecrepenko, C. Himmnmua, O. Opitok,
H. INpumea, JI. CaBuenko, /1. CepeOpsHCHKHIA.

Merta crarTi monsrae y BHSABICHHI Ta PO3KPUTTI OCOONHMBOCTI Ta CHEHMU(IKH IMOJATKOBO-
IHBECTHMIIIHHUX MPABOBIIHOCHH.

Buknan ocHoBHoro marepiany. Ha ocHOBI aHamizy creniami3oBaHOiI HaBYajJbHOI JTEpaTypH Ta
HayKOBO-JIOCTIAHHUIIBKUX Mpallb OCTAHHIX POKIB BUOKPEMHMO TaKi OCHOGHI 6eKmopu peanizayii cneyugixu
nOO0AmMKO80-IHEeCMUYIHUX NpasosioHocun: 1) Nep)KaBHA MMOJATKOBA MATPUMKA 1HBECTHIIIH; 2) OJaTKOBE
CTUMYJIIOBaHHSI Ta 3a0XOUYCHHS IHBECTHIIIN; 3) TOaTKOBE 3BUIbHEHHS Y c(hepi iHBEeCTyBaHHSI.

EdexTrBHA 1HBECTHIlIMHA AISUTBHICTh 3aBISKH 3HAYHOMY COIliaIbHO-CKOHOMIYHOMY e(eKTy OakaHa
JUIsl CYCITUTBCTBA, MPOTE IS TPUBATHOTO iHBECTOpA Iisl JISUTBHICTH, 0€3yMOBHO, TIOB’sI3aHa 13 PU3HUKOM,
aJDKe BiH BUKOPUCTOBYE BIIACHI YW 3aJTydeHi KOIITH 0e3 OyIb-KWX TapaHTii OTPUMAaHHS MMO3UTHBHOTO
pe3yNbTaTy Bijl iIHBECTHLIIHHOI AISTIBHOCTI, TOMY iHBECTYBaHHS MOTPeOye 3a0X04YeHHS y (hopMi MIITPUMKH,
HacamIiepen ToAaTtkoBoi. HeoOXimHO HaromocuT Ha TOMY, IO Jep)KaBHA MOJATKOBAa MiATPHMKA
IHBECTHIIIH € 30IpHUM IOHATTAM, SKE PO3IJIAAAI0Th K KOMIUIEKC, 10 BXOIUTh J0 JECPyKABHOI MOJITHKU Y
cepi IHBECTHIIIH Ta JCP>KaBHOI MIATPUMKH 1HBECTHIIIMHOT AISIIbHOCTI.

Baxato 3a HeoOximHe 3ynuuutHcs Ha 3Y “[Ipo cTuMynroBaHHs IHBECTHLIHHOI IisUTBHOCTI Y
MPIOPUTETHUX TATY351X EKOHOMIKH 3 METOI0 CTBOPEHHSI HOBHX pobounx Micup” Big 6 BepecHs 2012 p. [1],
a TaKO)X BKa3aTH, II0 caMme e HOPMATHUBHO-NPABOBHUU aKT BHU3HAYa€ OCHOBM JCP)KABHOI IMOJITHKH B
iHBecTutiiHii cepi Ha 2013-2032 pp. MOAO0 CTUMYINIOBAHHS 3TyYSHHS IHBECTHIIN y IPIOPUTETHI ramys3i
exoHoMiku. Illogo camoro mepenmiky MHpiOPUTETHHUX Taly3edl €KOHOMIKHM, TO BiH BHU3HaueHuid KMY Ta
3aTBep/pKeHui po3nopsypkeHHsiM  Ne 843-p Big 14 cepmast 2013 p. “Ilpo  3aTBepIDKEHHS TEpENiKy
MPIOPUTETHUX Tairy3ell ekoHOMIKH™ [2]. ¥V 1poMy meperiky 10 MPiOPUTETHUX Taidy3ed eKOHOMIKU 3apa-
XOBaHO: 1) arponpoOMHUCIOBHI KOMIUIEKC 33 HAIPSIMaMK: BUPOOHUIITBO, 30epiraHHs Xap4oBHUX MPOAYKTIB,
a TakoX BUPOOHHUIITBO OiomajuBa, 3 OpIEHTAIIEI0 Ha IMIIOPTO3aMIMICHHS; 2) KUTIOBO-KOMYHAIbHHH
KOMILIEKC 3a HalpsMaMH: CTBOPEHHS 00’€KTIB MOBOKEHHS 3 BiIxomamu; OyTIBHUIITBO, PEKOHCTPYKIIIS 1
TEXHIYHE IEPEOCHAICHHS Yy cdepi TeIIonocTayaHHs, [IEHTPali30BaHOI0 BOJONOCTAYaHHS Ta BOJOBIJ-
Be/IeHHS; 3) MamMMHOOYJIBHUH KOMILIEKC 32 HalpsMaMu: BUPOOHUIITBO HOBUX Ta iIMIIOPTO3aMilllyBaTbHUX
BHJIB KOMII IOTEpIB, ENEKTPOHHOI Ta ONTHYHOI MPOAYKIlii, MAalMH W YCTaTKyBaHHS, CIEKTPHUYHOIO
YCTaTKyBaHHS, aBTOTPAHCIOPTHHUX Ta IHIIMX TPAHCIIOPTHUX 3ac00iB; 4) TpaHCIOPTHA IHPPACTPYKTYpa 3a
HampsMamy: OYAIBHUIITBO, PEKOHCTPYKINSA 1 TEXHIYHE TepeocHamieHHss y cdepi TpaHCHOPTHOI
iHGPACTPYKTYpH; 5) KypopTHO-peKpeallifina cdepa i Typu3M 3a HampsMaMu: OYHDIBHHIITBO KypOPTHO-
peKpealifHuX 00’€KTIB Ta 00’€KTIB TypHUCTHYHOI iH(QPaCTpyKTypH; 6) mepepoOHa MPOMHUCIOBICTH 3a
HaMpPsSMOM — IMITOPTO3aMilllyBaJIbHE METaTypriiiHe BUPOOHHIITBO.

Bkazanuii nepenik NpiopUTETHUX Traly3eid eKOHOMIKH JIEIKOK MIPOI0 HE BIAIMOBIAA€E MOJOKECHHSIM
cr. 3 3V “IIpo cTuMyIOBaHHS IHBECTHUIIHHOI AISUTBHOCTI Y TPIOPUTETHUX Taly3siX €KOHOMIKH 3 METOI0

131



CTBOpPEHHSI HOBHX POOOYMX MicIb”, Y SIKil 3a3HaYEHO, 110 “NMPIOPUTETHIMH Tally3sIMH €KOHOMIKH € Taiys3i,
crpsiMOBaHI Ha 3a0e3leueHHs TOTped CYCHUIbCTBA Yy BHCOKOTEXHOJOTIUHIM KOHKYPEHTOCHPOMOXKHiM
€KOJIOTTYHO YHCTIH MPOAYKIil, BHCOKOSKICHMX TOCIyraxX, SIKi peami3yloTh JepXKaBHY IOJITHKY LIOA0
PO3BUTKY BHPOOHHYOI'O Ta €KCIOPTHOIO MOTEHIIady, CTBOPEHHS HOBHX Po004MX Micip”. ToOTO MeTor0
3aKOHO/IABILIS i/l Yac MPUHHATTS aHAIli30BAaHOTO HOPMATHBHO-TIPABOBOTO aKTa € PO3BHUTOK BUPOOHHYOIO
Yl EKCIIOPTHOTO TOTEHIlially i CTBOPEHHS POOOYMX MICIlh, BJIACHE caMme Ii¢ TIOBUHHO OYyTH KpUTepieM
Jep)KaBHOT IMIATPUMKH iHBECTHUIIMHHX mpoekTiB. [l[oOinblie, HaBemeHWi TMepenik CylnepeynTh
nonokeHHsM cT. 11 3V “TIpo iHBecTHIIHHY MisUTBHICTD”, 32 SIKOIO “JIepXKaBHE PEryJtOBaHHs IHBECTHUIIIHHOT
JISUTBHOCTI 3IMCHIOETBCS 3 METOI0 peaizailii eKOHOMIYHOI, HayKOBO-TEXHIYHOI 1 COLIaJIbHOI MONITHKH,
BUXOJISTYH 3 I[IJICH Ta MOKa3HUKIB €KOHOMIYHOIO 1 COIIaJbHOTO PO3BUTKY YKpaiHH, Jep:KaBHUX Ta Perio-
HAJIBHUX TPOrpaM PO3BUTKY E€KOHOMIKH, JEPKABHOTO 1 MICIIEBUX OFOJDKETIB, 30KpeMa repeadadeHux y
HUX 00csTiB (iHAHCYBaHHS IHBECTHIIMHOI IisuibHOCTI. [IpM LOMY CTBOPIOIOTHCS IIJIBTOBI YMOBH
IHBECTOpaM, IO 3AIMCHIOITh IHBECTULIIHHY AISUIbHICTh Y HAMOLIBII BaYKIMBUX JUIS 3aJ0BOJICHHS CYCIILIb-
HUX MOTped HampsMax, HacaMmIepel ColliayibHii cdepi, TeXHIYHOMY 1 TEXHOJOrIYHOMY BJIOCKOHAJICHHI
BUPOOHHUIITBA, CTBOPEHHI HOBHX POOOYMX MICIb JUISL TPOMAJsH, IKi OTPEOYIOTh COIIalIbHOTO 3aXHCTY,
BIIPOBAKEHHI BIIKPUTTIB 1 BUHAXO/IIB, B arpOIIPOMHCIOBOMY KOMILIEKCI, B peaji3allii mporpam JiKBigarii
Hacniakie YopHOOMIIECHKOT aBapii, y BUPOOHHUIITBI OyIiBEbHUX MaTepiaiiB, B ramy3i OCBITH, KYJIbTYpH,
OXOPOHHM KYJIbTYPHOI CIIQ/IIIMHU, OXOPOHH HABKOIMIIHLOT'O CEpeOBHIIA i 3710poB’s” [3].

[ominsiro AyMKY THX HAyKOBIIIB, SIKIi BBa)KalOTh, III0 TOAATKOBA IMIATPUMKA IHBECTHI[IM MOBHHHA
3MIACHIOBATUCS TUIBKU TOJI, KOJIM OCTaHHI BIMOBIAAIOTh HE IKOMYCh OJJHOMY, & CUCTEMI B3aEMO3aJICKHUX
kputepiiB. [IpudyomMy B 3B’s3KY i3 OCOOJIMBOCTSMH CYYacCHOI'O €Taly PO3BUTKY HAI[lOHAJIBHOI €KOHOMIKH
VYkpaiHnu i cama cHcTeMa KpHTEpiiB, 1 IXHI KUIBbKICHI MapaMeTpH HE MOXYThb MOBHICTIO BiIMOBiTaTH
3aCTOCOBYBaHHMM 3a KOpPAOHOM. Sk Taki KpuTepii AOCHIAHWKMA HA3WBAIOTH: 1) BIAMOBIAHICTE CIPSIMO-
BaHOCTI IHBECTHUIIII 3arallbHOJEPKAaBHUM TMpiopuTeTaM; 2) KUITBKICHI MapaMeTpu iHBECTHIH; 3) piBeHb
3pOCTaHHSI KOHKYPEHTOCIIPOMOXKHOCTI ~MIiANPHEMCTBA; 4) IHHOBAI[IMHUN XapakTep I1HBECTHIIHHUX
MIPOEKTIB, CTBOPEHHS HOBUX a00 JOJATKOBHUX POOOYMX MiCIlb, PO3MIpP J0JaTKOBO BHBUIBHEHHX KOIITIB;
5) cKopOUYeHHS TepMIHY OKYIIHOCTI BKJIaJACHUX iHBecTHiin [4, ¢. 9]. Ha Miii nmorisn, HaiaeTanpHIIUM H
HAOOIPYHTOBAHIMMM € TPaKTYBaHHs 3MICTy JEp)KaBHOI MIATPHUMKH IHBECTHIIH, SKE 3alporOHyBaB 3
no3uiii ekoHomiuHoi Hayku B. Komechuk: “/lepkaBa Hazmae MiATPUMKY MiJIPUEMCTBAM, SIKi 3/11HCHIOIOTH
IHBECTHUIIIHY [ISUTBHICTh y BHIVIAJI CHCTEMH OINMOJATKYBAaHHS, PETiOHANBHOI MINATPUMKH, HaJaHHS
MOJATKOBUX MUIBI, YHACTIJIOK YOr0 Ha TEPIIMX eTamax MiITPUMKH, KOJIM BCTyNae y Jil0 Ta YW iHIIA
MOJaTKOBA MiNbra, OM/DKET 3a3Ha€ BTPAT Yy BUIIIAAI HEJOOTPHMAHUX KOIITIB (3MEHIICHHS HaJIXOIKEHb
KOIITIB 3 MOJAaTKy Ha mpuOyToK). s migmpueMcTBa el eran XapaKTepU3yeThCs IIIBUIICHHIM PiBHS
KOHKYPEHTOCIIPOMOXKHOCTI 32 PaxyHOK 3MEHIICHHs BHUTpPAT Ha CIJIaTy IMOJATKy Ha NPUOYTOK, IO
JI03BOJISIE BHBUIBHEHI KOIITH 3aJIy4aTH Yy TOCHOJAPCHKY IMISUTBHICTh Ta OTPUMYBATH NPUOYTOK. SKIo
PO3IIIAAATH MIATPUMKY PHU3UKOBHX IHBECTHIIIH, TO Ha IIBOMY €Talli 3AIMCHIOETBCS PO3MOALT PU3HKY MK
JCpKABOIO Ta MIAMPUEMCTBOM, TOOTO JepkaBa Oepe Ha ceOc KOMIICHCAII0 YacTKU PHU3HMKY, a
MiANPHEMCTBO 3HIKYE CBOI BUTpaTH. TakKMM YWMHOM, 3a JIOIOMOTOI JIEPKaBU IIIIPUEMCTBO 30UIBIIYE
CBili mpuOyTOK, a OT)Ke, 30UIbIIYE B HACTYHNHHX IEpiofaXx HAaJIXOKCHHS HEIOOTPHUMAHHMX KOIITIB [0
OrOJKETY y BUIUIA/I CIUIATH MOJATKy Ha mpuOyTok” [4, ¢. 8]. BiAmoBigHO 10 1[bOT'0 MMOAATKOBA MIATPHUMKA
IHBECTHIIIH TIOBMHHA OyTH CHUCTEMHOIO, IO XapaKTepHO JUIs CHEIiaibHUX IOJATKOBHX PEKHUMIB
THBECTHUIIIMHOI MISUTBHOCTI, SIKI MOXYTh 3aCTOCOBYBATHCS JIO CyO’€KTiB cIeliaJbHHX EKOHOMIYHUX 30H
(mami — CE3) Ta Tepuropiii nmpiopuTeTHOr0 po3BUTKY (nam — TTIP).

SKIO po3riisHyTa BHUINEC MOJATKOBA MIATPUMKA IHBECTHININ JCIIO y3arajbHEHa, TO HACTyIIHA —
MOJATKOBE CTHMYIIOBAaHHSI IHBECTHIII — BXKE OIlepye KOHKPETHHMH METOJaMH W IHCTpyMEHTaMH
MOJIATKOBOI MOJITHMKK B HampsiMi aKTUBI3alii IHBECTHMIIHHOI misuibHOCTI. CBITOBa MpakTHKa BHUpPOOUIIA
J00pe B1IOMi METOAM CTUMYJIIOBAHHS IHBECTUIIIHHOI aKTUBHOCTI: 1) 3alpoBaKEHHS CUCTEMH JIEP’KaBHUX
rapaHTid iHBecTopam; 2) pO3BHTOK CHCTEMH CTpaxyBaHHS I1HBECTHIIH; 3) po3poOieHHs MOJaTKOBHX
IHCTPYMEHTIB CTHMYJIOBaHHs iHBecTuIliil [5, c. 33]. Llinkom 3po3ymino, mo Taka MisUTbHICTh HE MOXeE
3MIACHIOBATHUCS 11032 IIPaBOM, a caMe — 1103a (JiHAHCOBUM IIPABOM.
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3rigHo 3 “FOpuanYHOI SHIMKIIONEIIE0”, NepyKaBHI rapaHTil 3aXMCTy 1HO3EMHHUX IHBECTHUIIIN — I1e
3aKOHOJIaBYO BCTAHOBJICHI rapaHTii 3 OOKy JCep)KaBH 3 METOK 3a0e3IEUeHHS HaJCKHOrO MPAaBOBOIO
PSKHUMY IHBECTHIIIMHOT TISUIBHOCTI Ta 3a0X0YCHHS BKJIaJaHHS 1HO3EMHOI'0 KaIliTaly B MPIOPUTETHI raiay3i
eKOHOMIKM Ykpainu [6, c. 155]. ¥V 4.2 cr. 19 3V “TIpo iHBecTHMIMHY AisUIbHICTH” TepeadadeHo, o
JepKaBa rapaHTye 3aXMCT IHBECTHIIIM HE3aJeKHO BiJ (HOPM BIACHOCTI, @ TAKOXK IHO3EMHHMX IHBECTHIIIH.
3axuCT IHBECTHIIH 3a0e3leuye 3aKOHOAABCTBO YKpaiHM Ta YKIAJACHI HEH MDKHApPOIHI JOrOBOPH.
[uBecTOpaM, 30KkpeMa iHO3EMHHM, HAJIAHO PIBHI MpaBa, M0 BUKIIOYAE 3aCTOCYBAHHS NUCKPUMIHAIIMHHIX
3aXOJIiB, SIKI MOTJIM O TEPENIKOIUTH YIPABIIHHIO IHBECTUIIISIMH, IX BUKOPUCTAHHIO Ta JIKBiJAllii, a TAKOX
nependadueHo YMOBH 1 MOPSIOK BHBE3EHHS BKJIAJICHUX I[IHHOCTEW 1 pe3yibraTiB iHBecTHmiid [3]. Bapro
3a3HAYMTH, W10 BITYM3HSHHUK 3aKOHOAABEb 3akpimuB y mnonoxkeHHsx posnury [I 3V “Ilpo pexum
1HO3EMHOTr'0 IHBECTYBaHHS’ TapaHTOBaHI JICPKABOIO CIIOCOOU Ta 3aCO0M 3aXUCTy IHO3EMHUX IHBECTHIIIMH.

Kpim Toro, 3akoHOmaBellb HE BWU3HAYMB OpraHi3alliifHO-TIPABOBOTO MEXaHI3MYy TrapaHTyBaHHS
3ax¥CTy iHBecTUIlid B YKpaiHi. [leski HayKoBII y 3B’S3KYy 13 I[MM PO3IIOYMHAIOTH OOTOBOPECHHS MUTAHHS
npo HeoOXiAHicTh MpuHHATTS [HBecTHiiiiHOrO Konekcy Ykpaini (mami — IKY). IIpore, Ha wmiii mormsi,
TaKHil KOJEKC He OyJe MOBHUM, KOMIUIGKCHUM aKTOM, aJiKe, HampHuKiak, (iHaHCOBO-IIPABOBI HOPMHU [0
HBOT'O BBECTH HEMOXJIMBO. B iHIIOMY BHIAJKy Iie MOPYUIUTh €IHICTH, PO3ipBE IUTICHICTH TaTy3eBOro
(iHaHCOBO-TIPaBOBOr0 peryimoBaHHs. BimnmosimHo, IKY — mne mrTy4yne yTBOpEHHsS, MPHUHSTTS SIKOTO
MIBH/IIIE CIIPUYHHUTH HETATHBHU, HIK BUPIIIAThH peajibHi MPoOIIeMHI MOMEHTH. T0X BBaXKar0 HEJOPCUYHUM
NPUAHATTS [HBECTHIIHHOTO KOAeKCy YKpaiHH SIK aKTa, 10 3a MPUPOJIOI0 Ta MPU3HAYSHHSM CIPSMOBAHHH
Ha PO3PUBAHHS CTAJIMX TaTy3eBO-IHCTHTYLIHHIX 3B’ SI3KIB.

{ono MoxIUBOCTI i HEOOXITHOCTI CTpaxyBaHHS iHBeCTHIIiH, To 3rigHo 13 3Y “TIpo crpaxyBaHHS”
70 BHJIIB O0OOB’SI3KOBOTO CTPaxyBaHHS BXOJWTh CTPaxyBaHHS INMBLIBHOI BiANOBiJAIBHOCTI 1HBECTOPA,
30KpeMa 3a MIKOMY, 3alOisHy JIOBKILIIO, 3J0POB’I0 JIFOJACH, 32 YrOAOK MPO PO3MOIUT MPOAYKINI, SKIIO
IHIIIOrO HE mependadeHo Takow yromow. KpiM Toro, Ha IyMKy JSSKUX HAyKOBIIIB, CTpaxyBaHHS IHBEC-
TULIHHUX TIPOEKTIB MOXE OXOIUTFOBATH 1€ H[OHAWMEHINE JBAa BHJM CTPaxyBaHHS BiINOBIIANIBHOCTI:
1) ctpaxyBaHHsI iHBECTOpa BiJl TOMHJIKOBUX JIili 1HBECTHIIHHOrO KOHCYJIbTaHTa Ta IOCEPEIHUKA;
2) cTpaxyBaHHSl 1HBECTHIIIHHOTO KOHCYJbTaHTa i Opokepa BijJ BIACHHX MOMIJIOK 1 MOB’S3aHUX 13 UM
MpeTeH3ii 10 HUX 3 OOKy iHBecTOpa Ta iHImmMX ocib [7, c. 477-482]. Beaxato, 10 AOPEYHO 3aIIPOBATUTH
000B’sI3KOBE CTpaxyBaHHS BIAMOBIAAIBLHOCTI JAepxaBu (B 11 “IIMPOKOMY” PO3yMIiHHI) 3a IIKOAY, 3aBJaHy
MPOTUIIPABHUMH JIiSIMU JIEPKaBHUX OpPTaHiB IHBECTOPOBi. MOXIINBO, 3aJIy4eHHS I[bOr0 KOMIIEHCAIIHHOTO
MeXaHi3My 3MOKe MOTIMIIUTY iHBECTUIIIMHUE KIIIMAT y HaIiil epikaBi.

[llomo BiacHE MOAATKOBOTO CTUMYJIIOBAHHS IHBECTHIIMHOI IiSUIBHOCTI, TO, HA MOI JIYMKY, HOTO
MOTPIOHO PO3YyMITH sIK mpoiec (GopMyBaHHS 1 peamizallii MOJATKOBMX BaKENiB y HAmpsAMi aKTHUBI3allii
IHBECTHIIIHHOT AisutbHOCTI. [lomaTKoOBUH IHCTPYMEHTApiii CTHMYNIOBaHHS IHBECTHIIMHOI MisUTbHOCTI
JOCITIKYBAJIO 6arato BUSHUX, 30KpeMa MPpONOHYBalli HOro TPYyMyBaHHs 3a IIEBHUMH O3HakaMmu. Ha nymKy
J. CepeOpsiHCBKOT0, MOJIATKOBI €IEMEHTH CTUMYJTFOBAHHS 1HBECTUIIIMHOT MisSUTbHOCTI MOXKHA 3TPYITyBaTH Y
JBa OJIOKW: OCHOBHI Ta NoAaTkoBi. JI0 OCHOBHMX HAayKOBEIb 3apaxOBY€: CTaBKy MOJATKY, MOJATKOBI
MUTBIH, MOJATKOBY aMOPTHU3aIlilo; 0 OJATKOBUX — TEPMIHU CIUIATH, TOPSJIOK TIEPEHECEHHS OTPHUMAaHUX
30uTKiB, mopsiaok Gopmysanns BBII, ctBopennst CE3, yknagenns morosopis [5, c. 39-34]. Ha inmomy
acriekti HaronomytoTs M. Cokonos [8, c¢. 55] Ta O. Byiinuk [9, c. 36], siki MOAUIAIOTH MTOJATKOBI METOIN
CTUMYJIIOBaHHSI 1HBECTHIIIHHUX TMPOIECiB Ha MAcHBHI W akTWBHI. [0 MAacCMBHUX METOJIB CTUMYIIOBAHHS
IHBECTHIIIMHOI MiSJIBHOCTI I1I HAYKOBIIl 3apaxOBYIOTh 3BHYAlHE 3HM)KCHHS CTAaBOK MOJATKIB (MMOJATKy Ha
npuOYTOK, MOJATKY Ha JOAaHy BapTiCTh, COIIAIbHUX MOMATKiB TomIo) [9, c. 36]. JIo akTUBHMX METOJiB
[TBOBOTO TIOIATKOBOTO CTUMYJIOBaHHs iHBeCTUIiHOT nmisuibHOCTI M. COKOJIOB 3apaxoBYye: MOJNITHKY
MPHUCKOPEHOT aMOpTH3allii, YaCTKOBE BHPAXYBAaHHS 13 OMOJATKOBYBAHOTO JOXOMY BUTpAT Ha IHBECTHIIII,
IHBECTHIIIMHUN MTOJATKOBUI KPEIUT, aKTMBHE BUKOPHCTAHHS MOJATKOBHX MBI HIJILOBOTO MPU3HAYCHHS
JUTSL THIPUEMCTB, SIK TIPAIIOIOTh Y IPIOPUTETHHX JUTS ISP KaBH Taly3sX eKOHOMIKH a00 3K y JelpPEeCUBHUX
perionax [8, c. 57]. HaykoBenp 3a3Hauae, 110 3aBSIKM aKTUBHHM MOJATKOBHM IHCTPYMEHTaM JiepKaBa
3MYIIy€ iHBECTYBATH B Ti HANPIMH, SKi IPUCKOPIOIOTH PO3BHTOK CKOHOMIKH, III0 B MIJCYMKY HE TITbKH
CTIpUsic TIOBEPHEHHIO JIepXKaBi BTPAayCHOr'O Bill 3MEHIICHHS IMOJATKOBHUX IUIATEXIB, a W OTPHUMAaHHIO
JI0JIATKOBHX HAJIXOJDKEeHb. BTiM, Ha Hallly yMKY, BU3HAYCHHS BasKElleM IIPUMYCY € CYMHIBHHM, aJ[)K€ THCK
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1 BUMOra y [IMX BHMNAJKax BifcyTHi. HaBmaku, MaeMo cripaBy 3 MOTHBYBaHHSIM OcCi0 70 BUOOpY B3aeMo-
KOPUCHHUX (JUIi HUX, A JIEpKaBH 1 CYCHUILCTBA 3arajioM) BapiaHTiB AisUIBHOCTI. Y3araJbHIOIYH
HaBeJCHE, BBAaYKAEMO 3a JIOLUIbHE PO3IISIATH TOAATKOBE CTHMYJIOBaHHS IHBECTHIIMHOI MisJIBHOCTI SIK
cienuQiuHU BaXiJIb Y CHCTEMI OMOJATKYBaHHS, IO CIOHYKA€E, 320X04y€e (i3MUHUX Ta IOPUIUYHHX OCi0
JI0 PO3BHUTKY IHBECTHUIIIH, IIABHILCHHS 1X ¢()EKTUBHOCTI.

VY CcBiTOBIll mpakTUIll (QYHKI[IOHYBaHHS MEXaHI3My OINOJATKYBAaHHS HaWIMOIIMpeHin Taki GopMmu
MOJJATKOBOI'0 CTUMYJIIOBAHHS 1HBECTYBaHHsI: TU(epeHIliallis MOJAaTKOBUX CTaBOK 3aJIeKHO BiJl COMiaIbHO-
C€KOHOMIYHOT'O 3HaUCHHS Traiy3i Ta ii MpoAyKIIil; MOJATKOBI KaHIKyJIH a00 IIOBHE 3BUIbHEHHS BiJl IIOJATKIB
HOBOCTBOPEHHMX CYO’ €KTIB TOCIOAAPChKOI MISUIBHOCTI Ha IOYATKy iXHBOI ISUIBHOCTI; 1HBECTHIIMHMIA
MOJATKOBUI KPEAHT; 3BY)KCHHS 0a3M OMOAATKyBaHHS; HAJaHHS TOJATKOBUX KaHIKYN;, MPHUIIBUAIICHI
METO/IM HapaxyBaHHS amopTH3alii Tomo. HaToMmicTh BITUM3HSHA TOAATKOBA CHCTEMa BHKOPHUCTOBYE
TLUTBKH HEBEITMKY YaCTHHY 13 HaBEIEHOT0 apceHany (popM CTUMYTIOBaHHS iHBECTHIIIHHOL AISTTBHOCTI.

AHaJi3 HayKOBMX PO3POOOK IHO3EMHOI'O JIOCBIAY MiATPUMKH IHBECTHIIIM Ja€ 3MOTY CTBEPIKYBATH,
IO OCHOBHI IHBECTHIIIHHI CTHUMYJIM, BHKOPHUCTOBYBaHI PI3HMMHU Jiep)KaBaMd B Il MisUTBHOCTI, CXOXKi:
MPHUCKOpEHa aMopTh3allis; GOpPMyBaHHS HEOMOAAaTKOBYBAHMX PE3€pPBiB; IHBECTHIIIHHMNA MOJATKOBHIA Kpe-
JIUT; IHBECTHIIIMHA TOJAaTKOBA 3HW)KKA Ta IMOJATKOBI KaHIKyau. HalmomwmpeHilmmM BUIAOM ITOJATKOBOI'O
CTUMYJIIOBAHHS, 10 BUKOPHCTOBYETBCA B YCIX €BPOMEHCHKUX KpaiHax, € MPHCKOpEHa aMOpTH3allis. 1 jis
MOUIMPIOETHCS. HA IHBECTUIII] B OKpEMi BUJIM KalliTAIbHUX aKTHBIB, a CYTh MOJATAE Y 3aCTOCYBAaHHI Pi3HUX
CIOCcO01B 1 METO/IIB IPUCKOPEHOTO CIHCAHHS KaIliTAILHIX BUTPAT.

3arasioM aMopTH3allis SK IHCTPYMEHT BIUIMBY Ha IHBECTHUIIMHY AisIbHICT BHKOHYE AB1 (DYHKIIIi:
CTUMYJIOBJIbHY Ta peryiroBanbHy [10, c. 163]. A perymoBanbHa (YHKIIS peani3yeThCsi Yepe3 BCTAHOB-
JICHHS1 1 BAKOPHCTaHHS 3aKOHOJABYO0 3aKPIIICHMX HOPM Ta HOPMATHBIB ISl 3IHCHEHHS] aMOPTH3aliiHIX
PO3paxyHKiB, MOPSAKY (hOpMyBaHHS 1 BUKOPUCTaHHS aMopTu3aliiHoro ¢poumy. Hanpuknan, I[IKY B m. 1.3
CT. 14 BCTAHOBJIIOE, 110 aMOPTH3Allisd — 11¢ CUCTEMATHYHUN PO3IIOMILT BapTOCTI OCHOBHUX 3aC001B, IHIIHMX
HEOOOPOTHHUX Ta HEMaTepialbHUX AaKTHBIB, IO aMOPTU3YIOTHCS, YIPOJOBXK CTPOKY IiX KOPHCHOTO
BHKOPHCTaHHs (eKcIutyaTallii). Po3paxyHoK aMopTu3allii OCHOBHMX 3ac00iB a00 HeMaTepiaJbHUX aKTHBIB
3MIACHIOEThCS 3TIMHO 13 HAIllOHAJIBHMMHM TOJOKEHHSAMHU (CTaHIapTaMHu) OyXrajaTepchbKoro o0JIiKy abo
MDKHapOJHUMH CTaHIapTamMu (iHAHCOBOI 3BITHOCTI 3 ypaxyBaHHsSIM OOMEXKEHb, BCTaHOBIeHUX 1. 1.138
cr. 14 TIKV, m. 3.2-3.4 cr. 138 TIKV [11]. OTxe, mpuckopeHa aMOpTHU3aIlisl 3MEHIIYE CYMY CILIa4€HOTO
nojatky Ha npuOyTok. OJHaK, Ha JyMKY ACSKHX YYEHHX, TaKe 3MEHIICHHS BIITEPMIHOBYE CIUIATY IO-
JaTKy Ha MaiOyTHI IOJATKOBI MEpiojy, KOJIM 3aKIHYMTHCS IEPioa HapaxyBaHHsS MPHUCKOPEHOI amop-
TH3aIlii, TOMy IPUCKOPEHa aMOPTH3allisl OLTbIIEe MAXOIUTh 0 JOBFOCTPOKOBUX IHBECTHI[IHMX MPOEKTIB
[12, c. 49]. 3 inmoro 60Ky, HapaxXyBaHHS aMOpTH3aIlii Ta GopMyBaHHS i BUKOPUCTAHHS aMOPTHU3AIIIHOTO
(OHTy TOBUHHI CTUMYJTFOBATH MiJIPUEMCTBA JI0 BIATBOPEHHS 3HOLICHUX T4 OHOBJICHHS HAasBHUX 3aCO0IB
npari. BrnpoBamkyroun aMopTH3aliiiHy TONITHKY, JIepXKaBa, OKPIM IIPOIECiB OHOBIICHHS, CTUMYIIOE
YIPOBAKEHHSI HAYKOBO-TEXHIYHOI'O MPOrpecy Ha IMIiAMPHEMCTBI, II0 HEMOXIMBO 0€3 3IiHCHEHHS
PO3LIMPEHOT0 BIATBOPEHHS 3aco0iB mpani. BuaineHHs crumymrorouoi QyHKIIT amopTh3alii came Ha
MaKpoOpiBHiI TMOB’s3aHE 3 THM, IO IHCTPYMEHTAMU CTUMYJIOBAHHS Y I[bOMY BHIIaJIKy CTalOTh METOJAN
HapaxyBaHHS aMOPTHU3AIlii Ta MOXKJIMBICTh 3aCTOCYBaHHS IPHCKOPEHOI/HEMPHUCKOPEHOT aMOpTH3aIlil.

[MogaTkoBi KaHIKYIM TaKOX € ONHIEI 13 (OpPM IOJATKOBOTO CTUMYJIOBAHHS, SKi aKTUBHO
BHUKOPHUCTOBYIOTh Y CBITOBIl MpaKTHII 3aJIeKHO Bia cdep 3acTocyBaHHS TOIIO. 3a3BUYail 11e THMYACOBE,
JacTkoBe a00 TIOBHE BiATEpMiHYBaHHS CIUIATH TMOAATKIB Ha TMEBHUH Iepioj, HajgaHe CyO €KTOBi
rOCHOJapIOBaHHs YM Horo iHBecTHIii. [IoAaTKOBI KaHIKYyJIW MOXKYTh BBOJUTHCH 1 Ui CyO’€KTIB roCIO-
JAPIOBaHHs, 1 1J1s1 OCOOJIMBUX BUIIB IISUTBHOCTI, U JUIS IEAKUX TEPUTOPIH.

llle omHi€l0 OCOONMBICTIO TOAATKOBHX MPAaBOBIIHOCHH Yy cdepl IHBECTUIIHHOI MisIIBHOCTI €
MOJIATKOBE 3BUIbHEHHS Cy0’€KkTa (y4aCHHMKA) IHBECTHIIIMHOI nisiibHOCTI. HacaMiiepen 3a3nady, 110 MOHSTTS
“nmoJiaTKoOBE 3BUIbHEHHS~ BUKOPUCTOBYIOTH Y HayIli (JiHAHCOBOTO MpaBa J0BOJII YaCTO, X04a €JHOCTI 100
PO3YMIHHS I[LOTO IIPABOBOrO SIBHINA HAYKOBI A0Ci He gocariu. CBOE 4epror, BiICYTHICTh €IWHOTO
BH3HAYEHHS aHATI30BaHOTO IMOHSTTS CTBOPIOE MPOOIEMH i/l Yac 3aCTOCYBaHHS HOPM MOJAaTKOBOT'O TIpaBa.
Tyr Bapto 3asHauwmtu, mo [IKY He MicTHUTh BU3HAYEHHS NOHSTTSA “TIOJATKOBI 3BUTBHEHHS (X04a,
HampHKIaj, cT. 142 HABOIUTH YMOBH 1 MiJCTaBU “3BUIBHEHHS BiJ OMOJATKyBaHHS IJIATHUKA MOJATKY Ha
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npuOyToK). BomHovyac 3akoHOMABEIb ONepye MOHATTIM ‘‘ofaTkoBa minera”. Bignosigao mo cr. 30 [IKY
MoJaTKOBa MiNlbra — Iie nependavyeHe MOAaTKOBHUM Ta MUTHHM 3aKOHOJABCTBOM 3BUIbHEHHS TUIATHHKA
MOJAaTKIB BiJ 000B’SI3KY MO0 HApaxXyBaHHs Ta CILIATH NOAATKY Ta 300py, CIUIaTa HUM MOJIATKy Ta 300py B
MEHIIIOMY pO3Mipi 32 HasBHOCTI MiJCTaB, BU3HAYCHUX 3aKoHOAaBcTBOM [11]. 3okpema, mimcraBamu Juist
HaJaHHS MMOJIATKOBUX IMUJIBI € OCOOJIMBOCTI, IO XapaKTEPU3YIOTh MEBHY TPYIy IUIATHUKIB MOJATKIB, BUJ
iXHBOT MISUTBHOCTI, 00 €KT OMOAATKyBaHHs a0 XapaKTep Ta CyCIUIbHE 3HAYCHHs 3/iHCHIOBAHHX HUMH
Butpar. OJHaK 3aKOHOJABYEC TPAKTYBaHHS IIOJATKOBOI MiJIbIM SK 3BUILHEGHHS HE Ja€ BIAMOBIAI Ha
3aMUTaHHS PO TOTOXKHICTh YM BIJAMIHHICTh MOHATH “ITOJATKOBA Miabra” Ta “IOJATKOBE 3BUIBHEHHS, SK,
3pEIITOl0, HE Ia€ TaKOi BIAMOBiAI i BITUM3HSHA (hiHAHCOBO-TIpaBoBa cepa.

Brim, monpu BuIlieBKa3aHy BiIHOCHY OJHOCTAWHICTh YYEHHX II0JI0 TPAKTYBAHHS MOJATKOBHUX TIIIBT,
MU BHUSIBIJIM Pi3HI JYMKH 13 MIPUBOAY CYTHOCTI IMOXOJKCHHS ITOJATKOBOI MNBI'H a00 METH i OTpHMaHHSI.
Hanpukmnan, /1. CepeOpsHCHKHIA, TPAKTYIOUX MMOJATKOBI MUIBIH SIK “CYKYIHICTh (iCKabHUX il AepKaBH,
HE 3aKJaJICHUX Y 3arajJbHONPHIHATHX OCHOBaX NPHOYTKOBOIO OMOJATKYBAaHHS IMiANPHEMCTB, IO B
KIHIIEBOMY pe3yJbTaTi MPU3BOMAATH O TMOBHOIO ab00 YacTKOBOTO 3BUILHEHHS MPHUOYTKY BiJ OMOAATKY-
BaHHS’, BBAXKA€E, 0 METOIO0 OTPUMAHHS MOJATKOBUX MBI € “aKTHUBi3allisl AepKaBHUX, TEPUTOPIATbHUX YH
rajiy3eBUX TPIOPUTETHHX HamNpsMiB (iHaHcoBO-rocmogapchkoi nisutbHOCTI” [13, c. 16]. Lo aymky
BB2XXAEMO TMPABHIIBHOIO, OCOOJHMBO SIKIIO PO3MISAIaTH TOJaHe BH3HAYECHHS Kpi3b TNPU3MY came
THBECTHUIIIMHOI TisSUTLHOCTI, a/pke Yac 0e3MyMHUX 1 HIYMM He OOTPYHTOBaHMX IUIBT (KU MpeBaioBaB y
HOPMATHBHO-TIPABOBOMY PEryJIIOBaHHI BITUYM3HSHOI €KOHOMIKM MIBTOpa JECATHIITTA), YK€ BIIIHIIOB Y
MUHYJIE 1 HUHI Ha 4aci MiATPUMKA, CTUMYJIIOBAHHS 1 300X0UYCHHS THX 1HBECTUI[IMHUX TPOEKTIB, SIKI MAIOTh
COIliaJIbHY CIIPSIMOBAHICTh, BaXIIMBE (PiHAHCOBO-CKOHOMIYHE 3HAYEHHS U PO3BUTKY IEBHOTO PErioHY,
THX Tally3eil eKOHOMIKH 3arajibHOHAI[IOHAFHOTO 3HAYCHHS, SIKi € TIPIOPUTETHUMH.

[Moromxkytock 3 nymkor O. /IyOoBHK Mpo Te, IO MOJATKOBI MUIBIH B3arami € “Haie(eKTUBHIIIUM
IHCTPYMEHTOM MOJAaTKOBOro peryiroBanas” [14, c. 63], Ockilbkd B yMOBaxX pPHHKOBHX BiJHOCHH
BHCTYIAIOTh HEOOXITHOI TEpelyMOBOIO JUISI aKTUBHOT'O BHKOPHUCTAHHS BCIX MMOJATKOBUX IHCTPYMEHTIB
[15, c. 149]. HaToMicTh OKpeMi BUCHI 3BOJIATH MOJATKOBI IMUIBIHM TUIBKH J0 MiHIMI3allii CyMHU MOJaTKOBOTO
IIaTexy, ToOTO 10 MarepianbHUX YMHHUKIB. Tak, O. JIunko BBaxkae, M0 MiIbrA B MiJICYMKY BILUTUBAIOThH
Ha pO3Mip MOJATKy, 1o miansarae cruiati [16, c. 168]. Xouy 3ayBakuTH, IO TaKWH BY3bKHH MIIXiJ 10
TPaKTyBaHHs LIOrO IMPABOBOIO SIBUINA € OJHOOIYHMM, ajPKE ICHYIOTh IUIBIH, SKi HE BIUIMBAaIOThH Ha
KUTBKICHI TIapaMeTpy IOJATKOBOTO IUIaTeXy (MOJATKOBI MUNBTH i3 peecTpamii Ta OONIKy IJIaTHUKIB
MOJaTKiB 1 300piB, iX 3BITHOCTI TOIIO). Y I[bOMY pa3i HIETHCS MPO MOJATKOBO-TIPOIIECYaIbHi MITBIH, SIKHM
HE BIIACTHBA MaTepiajbHO-KOMIIeHcaliiHa ¢(yHkiis. OTke, BBaXaro, MOAATKOBI MUIBTH SIK 1HCTPYMEHT
MOJIJATKOBOI'0 CTUMYJIIOBAHHS Cy0’€KTIB IHBECTUIIIHHOI MisTIHOCTI — 1€ HE TUIbKM BCTAHOBJICHUH IMOIAT-
KOBHM Ta/a00 MUTHHUM 3aKOHOJaBCTBOM BHHSATOK 13 3arallbHUX MPaBWII OIMOIATKYBAHHS MO0 3MEHIICHHS
CYMH HapaxOBaHOT'O MMOJIATKy 4u/Ta 300py a0o 3BUTBHEHHS BiJ| HapaxyBaHHS 1 CIUIATH MOJATKY Ta 300py
IJIATHUKIB, KOTP1 3AIMCHIOIOTH IHBECTHIIMHY MisIbHICTh. He MOKHA BIAKMAATH iXHIO IPOIECYyalIbHY
cKiIazioBy. BogHodac, Ha MOIO JIyMKy, 3aCTOCYBaHHS LUIECHPSIMOBAaHUX MBI, SIKi CTUMYINIOIOTH 1HBeEC-
TUIIHHY TiSUTBHICTB, CIIPHUSIIOTh BUKOHAHHIO 3arallbHOJICPKABHHUX MPOrpaM, TOBUHHO OYTH OOMEKEHHM y
yaci (BIIMOBIIHO A0 YiTKO BCTAHOBJICHOIO IOJATKOBUM 3aKOHOM TEPMiHY), IX HE MO)KHA HaJaBaTH
“HazaBXIN’”.

Ha ocHOBi BHKJIaeHOr0 CpoOyrO 3alpOIOHYBATH BU3HAYCHHS IMOHSTTS “‘TIOAATKOBE 3BUIbHEHHS™
CTOCOBHO CY0’€KTIB IHBECTUIIIHHOT Aisu1bHOCTI. [logaTKOBE 3BUIBHEHHS IHBECTUILIIN — II€ JICTITUMI30BaHUM
JepxkaBor0 (iCKaIbHUI CIOCIO YHHUKHYTH ONOJATKYBaHHS JUIA CYO €KTIB IHBECTHIIMHOI TISIBHOCTI abo
3MEHIIIMUTA HOro OOCSTH, SKAM BUMArae Bil HUX KOHKPETHHX, BH3HAYCHUX Y 3aKOHOAABCTBI i abo
peanizanii BCTaHOBJICHHMX Yy MPOIEC] IHBECTYBaHHS YMOB, Ta 3aCTOCOBYETHCS JIMIIEC 3TIAHO 13 YITKO
BH3HAYEHUMH 3aKOHOJIABCTBOM ITi/ICTABAMH.

BucHoBok. BucBiTiMBIIM 0COOIMBOCTI IMOJATKOBHX MPAaBOBITHOCHH Yy cdepi iHBECTHIINHHOT
JISUTBHOCTI, MOXKEMO CTBED/DKYBATH, III0 aKTUBI3allisd IHBECTUI[IHHOI MisJIBHOCTI (SKa € HaraJbHOMO
noTpedoro Ui EKOHOMIYHOTO TOCTYNy YKpaiHW B Cy4acHHX pealisix), Ha Hall MOTJIs, HEMOXIIHBa 0e3
TpaHchopMallii BITYM3HIHOT CHCTEMH OMOJATKYBAaHHS, TOMY JepikKaBi HEOOXiTHO CIIPSIMyBaTH 3yCHIUIS Ha
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peanbHI pe3ynbTaTH MONaTKOBOI pedopmu 1 (opMyBaHHS TakKoi MOJATKOBOI CHCTEMH, siKa CHpHUsuia O
PO3BHUTKY IHBECTHIIIHOT chepH.

Omxe, 1o HaileheKTHBHIMMX IHCTPYMEHTIB CTUMYIIOBAHHS IHBECTHIIHHOI MisUTBHOCTI, JIO 3ally-
YeHHS 1HO3EMHHUX KalliTalliB, Ha HAlly JyMKY, HajJeXaTh: HaJaHHS MOJATKOBHX MBI JJIsI Cy0’€KTiB
THBECTHUIIIHHOI MIsUIBHOCTI, K1 peami3yloTh MPIOPUTETH EKOHOMIYHOTO PO3BUTKY (IIOCHIIIOIOTH iHHOBA-
HiHUN Ta KOHKYPEHTOCIIPOMOXKHHH Y TTI00abHOMY MaciuTali MOTeHIlian KpaiHu), CIPUSIOTh CTBOPEHHIO
HOBHX pOOOYHMX MiCIlb, BUPINICHHIO MPOOJEM €KOJIOTii Ta pallioHabHOr0 BHKOPWUCTAHHS TPUPOTHUX
pecypciB, 30UTBIIYIOTh €KCIIOPTHI MOKIIUBOCTI KpaiHH, BUPINIYIOTH MpoOieMy Ae3iHTerpaii eKOHOMid-
HOT'0 IIPOCTOPY KpaiHM 3a PaxyHOK CIPSIMyBaHHs KalliTaly B JACIPECHBHI PErioHu; eekTUBHA peatizailis
IHBECTHUIIIHHOTO TOTEHIIially MPHCKOPEHOI aMOpTH3allil; 3ampoBaJLKEHHS CHCTEMH IHBECTHUIITHO-IHHO-
BaIlIMHUX ITOJATKOBUX KPEIUTIB.
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