eMcTB. ToMy, noOynoBa epeKTHBHOI TUCKPELIHHOI MOJITUKN € Hal-
OUIBLI AKTYaJIbHOK y HPOLEC] iHTErPYBaHHs yKPAiHCBKOI CKOHOMIKH
J10 PiBHS Ta YMOB CIIBIpALl Ha CBITOBOMY PHHKY.

OCHOBHHM HEJIOIIKOM AIF0YO0i TMOJATKOBOI CHCTEMH €: YXUICHHS
BIJl CIUIATH IOJATKIB 1 BIATIK Kamitanis 3a KopaoH. Citix 3po3ymiTH,
1O BIAKPUTTS PaXyHKIB B OQIIOPHUX 30HAX i pOOOTa 33 «TIHBOBUMM)
cXemMaMH OOOpOTY TPOIIOBHX KOIITIB IMiJf CHJIy peai3yBaTH JIHILIE
oJIirapXiuHii BEpXiBLl, 0 Ma€ y CBOil BIACHOCTI BEJIHKI Ta MPUOYT-
KOBI T AMPUEMCTBA.

Ha cboroani y BITYM3HSIHIN cdepl eKOHOMIKH JIiIOTh OJIM3bKO 16-
TH ¢iHaHcoBO-ipoMuciaoBux rpyn (PII), mo MarTh y CBOil CTPYK-
Typi 1HO3eMHe NOXOKeHHs Kamitainy. O0caru 10XoaiB JaHuX (iHaH-
COBHX CTPYKTYp, 3a JaHuMH MiHicTpa goxonis i 300piB O.Knnmenka,
KOJIUBAIOThCS BiJ 250 MiH rpH — 110 1 MiIpa Ha pik.

[epmioyeproBuMu 3aBJaHHSAM Tepel ACPKaBHUMH IMOJATKOBUMHU
OpraHaMH €: OTPUMaHHs Tepeiiky naHux npo mirodi OIII7, mo macts
3MOT'y ONEpPaTHBHO Ta SKICHO OLIHUTH CIUIATy MOAATKIB IPYIOIO MiJI-
MIPUEMCTB 1 YITKO 3pO3yMiTH, J€ (POpMy€EThCS MPUOYTOK, M€ 3HAXO-
JUTBCS LCHTP YHpPaBIIHHS, VISl YOTO CTBOPCHI Ta (YHKIIOHYIOTh Ti
9K IHIII T ANPUEMCTBA, BIACIIAKYBaTH TpoloBuii notik (cash flow) y
LJIOMY 1O TpyIi, B pe3yJbTaTi — KOMIUIEKCHO OI[IHUTH MPO30PICTh
Be/IeHHs Oi3Hecy.

Mertoro ¢ickalbHUX OpraHiB Mpu poOOTI 3 BEIUKUMHU (PiHAHCOBO-
MIPOMUCIIOBUMHU TpylaMH € 3a0e3NeueHHs JeTiHi3alii HallioHATbHOT
€KOHOMIKHM Ta CIUIaTH TUTATHUKAMU TOJATKIB BIACHUX IOJATKOBUX
3000B’s13aHb Y IIOBHOMY 00CS31.

CeHuk J1. M.

«®@iHaHcu i kpedumy, 4 Kypc

[BH3 «Kuiecbkuli HayioHanbHUl eKOHOMIYHUU
yHisepcumem imeHi.Baduma 'embmaHa»

Haykosutl kepieHUK — cmapuiull suknada4y KoHoearosa .M.

NOAATKOBE PEIMNYNOBAHHA IHBECTYBAHHA
B IHHOBAUIAHY QIANBHICTb

CBITOBUI OCBIJ CBIAYHTH, IO Y HAHOLIBII EKOHOMIYHO PO3BHHY-
TUX KpaiHax CBITY 1HHOBalii 3HAYHOIO MipOIo 3a0e3MeuyIoTh CTa01Ib-
HHil JIOBIOCTPOKOBHI1 CKOHOMIYHMI po3BUTOK. VY IIporpami eKoHOMi-
yaux pedopm Ha 2010—2014 poxu «3aMoKHE CYCHUIBCTBO, KOHKY-
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PEHTOCIIPOMOXHA €KOHOMIKa, e()eKTUBHA JEpKaBay METOr0 pedopMu
B iHHOBAIIIIHINA cdepi € aKTI/IBi3aLIi$I IHHOBAILIIHHUX npoueciB IIOBHO-
I[iHHE BUKOPHCTAHHS MOTEHIlIaly HAyKH B TIPOIECi TEXHOJIOTIYHOT
MOJIEpHi3allil eKOHOMIKH.

BripoBaykeHHS IHHOBAIIMHUX TEXHOJIOTIM Ha MiAIMPUEMCTBAX 3a-
Oe3mneuye, 3 OJIHIET CTOPOHU. MIJBUIICHHA KOHKYPEHTOCIIPOMOKHOCTI
iX mpoaykilii, a 3 IHIIOT — MIATPUMKY KOHKYPEHTO3IaTHOCTI BCHOTO
HAI[IOHAJIBLHOTO MPOAYKTY 1 CTBOPEHHS MO3UTHUBHOTO CaJIbJI0 30BHIIII-
HBO-TOPTIBEJILHOTO OanaHcy.

3a ganumu ['nmobanbHOro iHBecTHHiMHOTO 1HAEKCY, Yy 2013 pomi
VYxpaina nocina 71 micue, Biacratoun Big Tynicy, baxpeiiny Ta Mas-
puKii, He Kaxxyuu 1po 90 % eBponelcbKkUX KpaiH.

VY pO3BHHEHHUX Jep)KaBaxX MPHUPICT BaJOBOTO BHYTPIIIHBOTO IPO-
nykTy Ha noHan 70 % BU3HAYAETHCS IHHOBALIMHUMU JOCATHEHHSMU,
BUKOPHUCTAHHSM NATEHTIB 1 «HOY-Xay» B TEXHOJIOTIAX, Y TOH Yac 5K B
VYkpaini nieit mokazauk Menmie 1 %, He3BaKarO4d Ha Te€, MO KUTBKICTh
BUIIMX HAaBYAJIbHUX 3aKJaJliB 1 HAYKOBUX YCTaHOB y pa3u OLbIla 3a
TTOKA3HHK y €BPONENCHKUX KpaiHax.

06rpyHTOBaHiCTL 1 B3aEMOIIOB’ I3aHICTh JIEPKaBHOT iIHHOBAIIHHOT,
NOJATKOBOI Ta (hiHAHCOBOI MOJITUKU MPU3BEIE 10 KOMIUIEKCHUX IO-
3UTHBHHUX COLIAIbHO-CKOHOMIYHUX 3DYLICHb. HpaKTI/I‘IHI/IM yTisieH-
HSIM TaKOTO PO3BUTKY € 3JIIHCHEHHS 1HBECTHUIII Y IHHOBALIHHY JisUTb-
HicTb. I'padiuHO 1151 3a€KHICTD IPECTABICHO Ha puc. 1.

HAEPKABA

—R |mcnammacm¢ymmm |

.if‘

TloTerniiini mxepena Ha-
TIOBHEHHS OOJUKETY
i

DizHuHi Ta IOPHAHIHI 0CO0H ‘

TI'pomaoanu

Puc. 1. CoriansHO-eKOHOMIUHHMH eeKT 3/iiCHEHHS iHBECTHIIIH Y iHHOBAITi]
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Sk OaunMmo, Brane i epeKTHUBHE PO3MIIIEHHS KOWITIB y cdepi iH-
HOBALIMHOI MisJIBHOCTI 3a _YMOBH aJICKBATHOTO MexaHi3My IOJATKO-
BOIO PEryJIOBAHHA B JaHii ramysi i q)lHaHCOBOl HlI[TpI/IMKI/I MOJKe
CTBOPIOBATU MOJBINHUHN €(PEeKT — COLiaIbHUNA Ta EKOHOMIUYHHUH.

3a manumu Jlep>kaBHOI cimy)0u ctaTucTky, 3 2009 poky B Ykpai-
Hi HE3HAYHUMH TEMIIaMH, MPOTE BCE K 3POCTAE YacTKa MPOMHUCIOBUX
HiAPUEMCTB, SKi BHpoBaKyBayiu iHHOBamii (i3 12,2 % y 2009 no
20 % y 2013 (mporHo3ne 3HaueHHs)). TyT cii 3a3HAYMUTH, 110 B CBITI
NPUAHATO MMOPOTOBE 3HAYCHHS YACTKHU IMiJIPHUEMCTB, K BIIPOBAIKY-
10T iHHOBaMii — 25 %, a y po3BuHeHux Kkpainax gocsarae 70—80 %.

JIJis TiIBUIIICHHS 1HBECTHUIIIHOT IPUBAa0IMBOCTI 1HHOBAIIIWHOT Ta-
Jy31 Ha COTOHILIHIN JIeHb B YKpaiHi nepegoadeHi MoJaTKOBI MiJIbrU
JUISL TATPUEMCTB CHEPTEeTHYIHOrO CEKTOpY (y Mexax IHBECTHLINHOT
CKIIa[I0BOi), allbTepHaTUBHOI eHepreTuky, IT-cexropy, mirako- i Koc-
Mi4HOOY1IBHOT TPOMHCIOBOCTI, TEXHOJIOTIYHHUX MAPKIB TOIIIO.

[MomaTkoBe cTuMymIOBaHHS mependadeHe y (opmi MmomaTKOBHX
KaHIKyJ Ha TIeBHUH nepiof; npedepeHuiiHoMy OMmoAaTKyBaHHI OKpe-
MUX TIAMPUEMCTB 1 ACSIKUX Taly3eil; 3HWKCHHAM Ha BU3HadeHui [lo-
JATKOBUM KOJEKCOM BIJICOTOK 0a3M OMOAATKyBaHHs, HaJaHHS MOAAT-
KOBOI'O KPEJIUTY TOLLO.

Ha mixnapognomy piBHi Kanana oaniero 3 mepmmx posmoyana
BTUTIOBATH €JIEMEHTU IIOJIaTKOBOTO CTHMYJIIOBAHHS B HayKOBO-IIOC-
JiHI Ta JIOCIIHO-KOHCTPYKTOpPChKi po3podku (mami — HJIJAKP).
Bixe y 1980 pori Oyna po3pobiieHa cucTemMa MmoJIaTKOBOTO CTUMYJTIO-
BaHHs JIOC/II/DKCHb Ta CKCICPHUMEHTAIBHUX Po3pobok SR&ED, mo
YCIIIHO mpawoe i 10 CbOTOJHI. 3aCTOCOBYIOTbCS TaKi METOIM, sIK
20-BincoTkoBui nogatkoBuit kpeaut Bix Burpat Ha HIJIKP, moxnu-
BICTh HETAWHOT'O CIUCAHHS KalliTalbHUX 1HBECTHUIIIH, AudepeHiiamis
MOJIATKOBUX CTaBOK 3AJIEKHO BiJl pO3Mipy O3HAKH BJIACHOCTI YCTaHO-
BU. MOXKIMBICTh MPUAHATTS y4acTi y Uil mporpamy BusHavae Kanan-
ChbKa TIOZIATKOBA areHIlis 3a MOTEPEAHIM 3alMTOM KOHKPETHOTO ITiJl-
NPUEMCTBA HAa OCHOBI 3BiTy mpo ¢aktuuni Butpatu Ha HIJKP.
CbOorozHi 3aBJIKU TOJATKOBUM CTHMYJIAM B IHHOBAILii, KOMITaHii 3a-
pOOJISIFOTE B CepefHbOMY 10AaTKOBI 11 HeHTIB npubyTKYy i3 1 fonapa.

CBoeuacHe 1 Bjaje MOJATKOBE PEryJIOBAaHHS, SIKICHO n1z[16paH1
MOJATKOBI CTHMYJIN JUIsl €PEKTUBHOTO PO3BUTKY HAYKH, IHHOBALIHHO]
raiysi 3aBxau OyAyTh IPUBaOIIOBATH IHBECTOPIB, 1O CIPHATHME 10~
3UTHBHOMY COL[IQJIbHO-CKOHOMIYHOMY PO3BUTKY KpaiHH. 3a CTpaTerl—
€10 iIHHOBaIitHOTO PO3BUTKY YKpainu Ha 2010—2020 pp., moTeHmii-
Huit pict BBII Bix iHHOBaIiifHUX BIPOBAHKCHD 3aKPITUICHUH Ha PiBHI
5,2—6,5 %.
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