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BUKOPUCTAHHIO KapTOK 3 (PYHKITIEIO €JIEKTPOHHUX I'POIIEH.

— npuiiHATH 3akoH Ykpainu «IIpo enextpoHHy TOprimtoy». HiTke 3aKOHOJaBYe
BU3HAYEHHS CYTHOCTI Ta BHJIB €JEKTPOHHOI TOPTIiBII CHPHUIATAME €(PEKTHBHOMY PO3BHUTKY
0i3Hecy B [HTepHeTi, B TOMY YHMCHI i CHCTEM €JIeKTPOHHUX T'POIIeH sIK 3ac00iB pO3paxyHKy
[7].

BucHoBkM. BiTuM3HSHMI PHHOK €JIGKTPOHHMX TI'poLIed 3HAaXOAUTbCA Ha CTafii
CTaHOBJICHHS W MOTpeOye MPUHHATTS 3aXO0JliB 3 HOTO aKTHBI3aIlil PETYIIOI0YMMU OpraHaMu
(HBY) ans y3romkeHHS MeXaHI3MiB HOro (yHKIIOHYBaHHS 3 MDXHAPOJHOIO MPAKTHKOIO Ta
BITPOBADKCHHS OaHKAMH Cy9aCHUX TEXHOJIOTIH Yy TUTATDKHIN cdepi.
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IToaTKOBI CTUMYJIM aKTHBI3allll 1HBECTUIIIHHOT
TISUTBHOCTI MAIPUEMCTB

B naHiii cTaTTi po3riIsSIHYTO MMOJATKOBI CTUMYJIM aKTHBI3alil IHBECTHLINHOT AiSTIbHOCTI MIANPUEMCTB, a
TAaKOXX JIOCBIJl PO3BMHEHUX KpaiH IOA0 3alMpOBa/UKEHHS  MOJATKOBOTO CTHMYJIIOBAHHS  IHBECTHIIIAHOL
IISUIBHOCTI.
NMOJATKOBi CTUMYJIH, iHBecTHLiliHA AiJIbHICTH, MiINPHEMCTBO

IMocranoBka mpo6Jemu. [TogaTku SBISIOTHCS JTyKe BaXIIMBOIO JIAHKOIO (D iHAHCOBHX
BIJIHOCHH y cycnisibeTBi. [TogaTku — 11e 000B'S3KO0BI IJIATEXKI, 1110 1X BCTAHOBIIIOE JIEpKaBa JIsl
IOPUINYHUX 1 PI3UYHUX OCi0 3 MeTor0 (hOpMYBaHHS LEHTPaIi30BaHUX (DIHAHCOBUX PECYPCIB,
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K1 3a0e3mevyroTh (iHAHCYBaHHS JIEp)KaBHUX BUTpAT. B kpaiHax 3 pHHKOBOIO €KOHOMIKOIO
MOJIaTKOBA TMOJIITUKA € UM HE TOJOBHUM Ba)KEJIEM JEPKaBHOTO YIPAaBIiHHSA. 3 OAHOTO OOKY,
BOHA IOJIsTaE B 3a0€3MeYeHH] JTOX1AHOI YacTHHHM Jep>KaBHOTO OO/KETY i (hiHAHCYBaHHS
BUTpPAT, OOOB’SI30K SIKUX TMOKJIAJIEHO Ha JepXaBy. 3 IHIIOTO - y BUKOHAHHI PETYJOHUO0T
GyHKII MOJATKOBOIO CIyX00K0 TaKWMM YMHOM, 0O CIIBICHYBaHHS Biaau 1 6i3Hecy Oyiio
MUPHHM Ta B3a€MOBUTIIHMM. | TiTbKM y pa3i MOEAHAHHA IIUX JIBOX CKJIQJIOBUX MOXKHA
MO/I0JIaTH HETaTUBHI HACHiAKU (IHAHCOBOI KPHU3H Ta MOIMIIMTH 1HBECTUIIMHUNA KIIMAT B
KpaiHi.

AHami3z ocra”HHix jgociaimxenb, i myoOaikamii. [ocmimxeHHto  mpobieMu
CTUMYJIIOBaHHS 1HBECTULIIMHOT ISUTBHOCTI MiAMPUEMCTB MPHUCBSIYCHI MyOMiKaIii BiIOMHUX
YUYEHUX-eKOHOMICTIB, Takux sk B.B. Jlamak, B.M. I'eenp, B.M.Menwsnuk, I'.JI.Ilensikona,
Hosuupkuii B.€., LM Bypaenko, A.€. Hikidopos, P.B. Ilpopox, B.M. [lu6a, B.b. 3axoxai,
B.O. Ilapurok Ta 1H. AJe aBTOpaMH HEIOCTATHBO PO3TJISHYTO 3apyOiKHUN JTOCBiA
MOJJATKOBOTO CTHMYJIFOBAHHS 1HBECTHLIMHOI AiSJILHOCTI HA MiIIPUEMCTBAX, Ta 3aXO0IH 11010
3aMpOBaKEHHS PI3HUX MOJATKOBUX ITUIBT.

IlocranoBka 3aBaaHHs. MeTta naHoi poOOTH TMOJATAE y MOCHIIKEHHI 3apyO0iKHOTO
JOCBIly PO3BUHEHHX KPaiH MIOO0 3alPOBAKCHHSI TOAATKOBOTO CTUMYJIFOBAHHS aKTHBI3aIlil
IHBECTHUIIIHOI TiSTbHOCTI MATPUEMCTB.

Buknan ocHoBHOro marepiaiay. B cyuacHomy cBiTi Bce Oulblie KpaiH BBOMISTH
MOJIaTKOBI CTHMYJIH JUISl TOTO, 00 3aIiKaBUTH Oi3HEC y 30UIbIIEHHI BUAATKIB HA HAYKOBI
JIOCJIIJDKEHHSI,  OCKUIbKH BIIPOBA/DKCHHS  1HHOBAIIMHUX PO3POOOK y BUPOOHHUIITBO €
OCHOBHUM (PaKTOPOM MiJABUIICHHS HOTO MPOJYKTUBHOCTI 1 3a0€3MEUYECHHS JTOBIOCTPOKOBOTO
€KOHOMIYHOTO POCTYy. AKTYaJIbHICTh 3a7a4 IPUCKOPEHHS HAYKOBO-TEXHIYHOTO MpOTpecy i
IHHOBAIITHUX TPOLIECIB MiJICHITIOETHCS Y 3B’SI3KY 31 CBITOBOIO €KOHOMIYHOIO KPH3010, SKa
MIPOJIOBXKYEThCS Ta IMOBIpHO Oyme matu aApyry xBwito. Crpaterii NomoNaHHS KpU3H
NPOBITHUX KpaiH CBITy HampaBieHI Ha 1HHOBAllIMHUN PO3BUTOK HA OCHOBI BUKOPUCTaHHS
MepeIoBUX HAyKOBO-TEXHIUYHUX JOCSATHEHb. ToMy Bcymeped ¢iHaHCOBUM OOMEKECHHSIM,
00yMOBIIEHUM KPHU300, BUTPATH HA JOCITIIKEHHS 1 pO3pOOKU 3pOCTAIOTh, 1 OUIBITY YaCTUHY
iX HECyTh MPOMHUCIIOBI KOMMAaHIi, sIKI MParHyTh MiJBUIIUTHA BJIaCHY KOHKYPEHTO3JATHICTh Y
00poTHO1 32 IePepO3NOIiT PHUHKIB.

InTepec cepen npencraBHUKIB O13HECY 1HBECTYBAaTH B €KOHOMIKY ITLTKOM 3PO3YMUIHH,
OCKUTBbKH, 3T1IHO MOJaTKOBOTO 3aKOHOJIABCTBAa YKpaiHU, MIAMPUEMCTBA HE CIUIAYyBATUMYTh
MO/IATOK Ha MPHUOYTOK, SKIIO Il KOIITH BKJIAJATUMYyThCSI B MOJCPHI3aIlil0 BUPOOHHUIITBA.

ITonaTkoBUM 3aKOHOAABCTBOM IepeadaueHi JiIs Oi3HeCy Taki MUIbIH, K MPHUCKOpEHa
aMopTH3allis, 3BUILHEHHS BiJ OINOJATKyBaHHSI YAaCTHHH TNPUOYTKY, CHOPSIMOBAHOI Ha
eHepro30epeKeHHsI Ta Ha IHBECTHIIHHII mpouecu[3].

VY BchOMYy CBITI IUTAHHSA aMOPTH3AIllii OCHOBHUX 3aco0iB, TEPII 3a BCE, iX aKTUBHOI
YACTUHU — MAIIMH, O0JaJHAHHS Ta TPAHCIOPTHUX 3aCO0IB - MOCITAIOTh BAXKIIUBE MICIIE K Y
JIep>KaBHIA TIOJITUIN OMOJATKYBaHHS MIIMPUEMCTB, TaK 1 B TPOIEC] YHPABIIHHSI CAMUMU
M1 IPUEMCTBAMHU.

Crpareriss nepxaBu Mae OyTH cCHOpsMOBaHa Ha JIOCATHEHHS CTaOUIBHOCTI
€KOHOMIYHOTO PO3BUTKY KpaiHM Ta 3pOCTaHHS KOHKYPEHTO3HATHOCTI  MPOIYKIil
HalllOHAJIBLHUX BUPOOHUKIB, ii MOJITHKA Ma€E 320X0UyBaTH OHOBJICHHS MAIllMH, O0JIaIHAHHS Ta
TPAHCIIOPTHUX 3aCO0IB HA BITYM3HSHUX MIAMPUEMCTBAX, a TAKOXK CHPUATH CTUMYJIIOBAaHHIO
IHBECTYBaHHS JIJIs 3a0€3MeYeHHS ITUX MAMPUEMCTB CYYaCHOIO TEXHIKOIO Ta TEXHOJIOTIEH0.

JlocBin KkpaiH 3 PO3BHHEHOK E€KOHOMIKOI IMOKa3ye, 10 aMOpTH3alliiiHa MOJITHKA
JIoTIOMarae JiepkaBl BIUIMBATH HA 1HBECTHIIMHY AISUTBHICTh. 3apyODKHUN JOCBIA IIUX KpaiH
MOXe OYyTM BUKOPHUCTAHUN B IHBECTHIIMHIA IiSUIBHOCTI YKpaiHH, OCKUIBKH CYTTEBUM
HEJI0JIIKOM aMOPTH3alliiHOI TOJITUKH B YKpaiHi € Te, 110 BOHA HE CTHUMYJIIOE Ta HE CTBOPIOE
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YMOB JUIsl OHOBJICHHSI OCHOBHHUX 3ac00iB, Ha MiJNMPUEMCTBAX, J€ CTYIHb 3HOCY OCHOBHHX
3ac00iB € JOCUTH BUCOKOM. [IUTaHHS OHOBIIEHHS Ta MOJEPHIi3aIlii OCHOBHUX 3aCO0IB € OJTHUM
13 HAMOOTIOYIIIHNX 11 EKOHOMIKH Cy9JacHOi YKpaiHu.

Y npoBigHuX 3apyODKHUX KpaiHaX aMopTu3alis Mepeadavyae BiTIIKOyBaHHS
3HOIIEHWX OCHOBHUX 3acO0IB 4Yepe3 HAaKOMHWYCHHs aMOPTH3allliHUX BiJpaxyBaHb Ha
CHEIiaIbHOMY PaxyHKy y (iHAHCOBO-KPEAUTHINA YCTaHOBI, SIKi YTBOPIOBAaTUMYTh PEaTbHUI
rpomoBuil  (OHJ BIJHOBIEHHS, SAKUH 1 Oyae (OHIOM KamiTalbHUX 1HBECTHIIM ISt
IHHOBAIlIMHOTO OHOBJICHHS OCHOBHHMX 3aco0iB Ta HemaTepiaJlbHMX akTuBiB. Jlist
MPUCKOPEHOTO  HANOBHEHHS ~ aMOPTH3alliMHUX  (OHIIB  BHKOPHUCTOBYETHCS  METOJ]
MPUCKOPEHOTO  3MEHIICHHS  3QJMIIKOBOI  BapTOCTi. 3acTOCYBaHHS  IHBECTULIIHHOTO
MOJJATKOBOTO KPEIUTY Uil 3a0e3MeUeHHs] TEXHOJOTIYHOTO OHOBIICHHS, SIK TOKa3aB JIOCBiX
3apyODKHUX KpaiH € HalOUIbIl e(PEeKTUBHUM 13 YCiX METOJIB MOJATKOBOTO CTHUMYJIIOBAHHS.
[TonaTkoBui KpeauT € 6€3mocepeIHIM BiApaxyBaHHSM 13 CyMH HapaxOBaHOTO MOJATKY, a HE 3
CYMU OIIOJIATKOBAHOTO MpHOYTKY NpHM I1HBECTYBaHHI KOIUTIB Yy BJACHUH KarliTal
nignpuemcTsal1].

Taxk, Hanpuknan, y pecmyoutini [loapiia oqHIM 3 IPIOPUTETIB PO3BUTKY 1HHOBAIIIMA Ta
TEXHOJIOTIYHOTO OHOBJICHHSI € TEXHOJIOTIYHWUH KpEeIuT, SKWH HamaeTbcs HamioHaTbHUM
O0ankom Ilompmii. IlpoTe, 3a KOpAOHOM ICHYE€ CHCTEMa KOHTPOJIO 33 LLITLOBUM
BUKOPUCTAHHSM KOINTIB 1HBECTHUIIITHOTO TOJMATKOBOrO Kpeauty. KpiM TOTrOo, IpOMHCIOBO
PO3BHHEHI KpaiHM BHKOPHUCTOBYIOTh TaKMH MEXaHI3M aKTHBI3allil IHBECTUIIHHOI JisUIBHOCTI
KOMEpIIMHUX OaHKIB SIK JOTAIl0 A0 CTaBKW BIJICOTKA 3a KPEIUT, SKa HAAAETHCS JCPIKABOIO
OaHKaM 3a YMOB iHBECTYBAaHHSI IPIOPUTETHHUX Tay3eil 1 BAPOOHHUIITB.

BucnoBku. Becb 1€t 3akopaoOHHUN JOCBiA YKpaiHi CIliJl BUKOPUCTATH JIs
CTUMYJIFOBaHHSI IHBECTHMIIIHHOT ISJIBHOCTI, IO CTaHE I OJHUM KPOKOM JIO IHTerparii ii
€KOHOMIKM Yy BHCOKOTEXHOJIOTIYHE KOHKYpPEHTHE CcepeloBHINe. BBakaemMo 3a IOIUIbHE
noJiajiblie JOCTIPKEHHS BIUIMBY MPUCKOPEHOI aMOpTH3allii OCHOBHUX 3ac00iB, 3BUTLHEHHS
B1JI OITO/IATKYBaHHS PEIHBECTOBAHOI YaCTUHU MPUOYTKY MIAMPUEMCTB Ta HAJIAHHS 1HBECTOPaM
MOJIATKOBOTO KPEIUTY Ha aKTUBI3AIliI0 IHBECTHUIIIHOI JisSUTBHOCTI MIAPUEMCTB.
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