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XapkiB

BOAIOLIA AIOACHKOI LyBiaizanii B XX CTOAITTI nepe-

KOHAVIBO MIATBEPAXKYE TOU (KT, 1110 TOAOBHUM YMH-

HUKOM CTilIKOTO €KOHOMIYHOTO DO3BUTKY KpaiHu
€ HAayKOBO-TeXHIYHi iHHOBauii, a00 KoMepLiiiHe 3acTOCy-
BaHH: HOBMX, NPOAYKTUBHILINX T€XHOAOTI, sKi iCTOTHUM
YMHOM 3MIHIOITh 00'€MU i SIKICTh BUPOOHULTBA i CIOXN-
BaHH:A. CTep)KHeBUM OAOKOM €KOHOMIYHOI MOAITHKM yCix
PO3BMHEHMX Aep>KaB € iHHOBALlilIHA MOAITMKA, CIIPUSHHA
AIIABHOCTI TAIIpUEMIIiB-iHHOBAaTOpiB, fKi BU3HAYAIOTb
3AATHICTb HalliOHAABHOI €KOHOMIKM AO iHHOBALiIHOTO PO3-
BUTKY, epeKTIBHOTO BUKOPUCTAHHS HOBITHIX TEXHOAOTIL.

I[TpoTe mpobaemy, MoB’si3aHi 3 peryasiieio iHHOBa-
LiTHOI AIIABHOCTI, 1i TIpaBOBe Ta 3aKOHOAABY€e MIATPYHTS 3
ypaxyBaHH:M crielndidHux 0cOOAMBOCTEN CYyYacHOro eTa-
Iy PO3BUTKY KpailH € AOCUTD He iAeaAbHUMI i TOTPEOYIOTh
CYTTEBOTO aHaAi3y i AOPOOKM.

IcHye 1iAMIT KOMIIAEKC YMHHMKIB, [0 BIAMBAIOTh Ha
YXBAaA€HHSA DillleHHA TIPO iHBECTYBaHHS,: MOAITMKO-€KO-
HOMiYHi, colliaAbHi, e)eKTUBHICTb BUPOOHMLITBA, MOXAU-
BiCTb AOCTYITY Ha iHIIli PUHKY i iH.

Cdepa cTBOpeHHs iHHOBALIill HUHI PETYAIOETDHCS 3a-
koHamM Ykpainu «IIpo iHHOBaWiiiHYy AifABHICTB», «IIpo
HayKOBY i HayKOBO-TEXHIUHY AIfIABHICTB», «IIpo HayKoBy
i HayKOBO-TeXHIUHy ekcrepTusy», «IIpo cmemiaabHMiI pe-
JKUM iHBECTUIIITHOI Ta iHHOBALIINTHOI AISIABHOCTI TEXHOAO-
TiYHUX MapKiB», «IIpo mpiopuTeTHi HaNMpAMYU iHHOBALiTHO]
AISIABHOCTI B YKpaiHi», «IIpo iHBeCTMLIiNIHY AIABHICTbY,
«ITpo 0XOpOHY NpaB Ha BUHAXOAM i KOPUCHI MOAeAi», «ITpo
OXODOHY TIpaB Ha 3HAaKU AAA TOBapiB i mocAyr», «KoHuen-
Ll HayKOBO-TEXHOAOTIYHOTO Ta iHHOBAL[ITHOTO PO3BUTKY
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Ykpainu», «ITpo AeprkaBHe peryAlBaHHS AIIABHOCTI Y cdepi
TpaHCchepPy TEXHOAOTIN» Ta IHUIMMM 3aKOHAMY B IIATEHTHO-
AlleHsiitHiit cdepi, 3aKkOHaAMM PO CTBOPEHHS CIIeLliaAbHIX
(BiABHMX) €KOHOMIYHMX 30H i TepuUTOpiil MpPiOPUTETHOrO
PO3BUTKY, 3aKOHAMM 3 TUTAHb OMOAATKYBAHHS TOLIO.

OCHOBHI eTany HOBOI iHBECTULIHOI MOAiTHKYM YKpai-
Hu 3aKAapeHi B [Toctanosi KM Ykpainu Bip 1 uepsHs 1996 p.
Ne 384, saxiit sarBepakeHo «KoHLeMLilo peryAroBaHH iH-
BeCTHLINHOT AisiabHOCTI» [TpesupenTa Ykpainu «I1po 3axo-
AV LIIOAO pedopMyBaHHs iHBeCTUL{ITHOT TOAITKM B YKpai-
Hi» AIIABHOCTI B YMOBaX pMHKOBOI TpaHchopMaLii eKOHO-
MiKn«, Ykasi Bip 18 anmnsa 1996 poxy i papy iHIux.

AHMM 3 KAIOUOBMX AOKYMEHTIB, SIKi PEryAIIOTb
YIPaBAIHHS iHHOBALiHOI0 AISABHICTIO, € 3aKOH
Ykpainu «IIpo iHHOBalilHY AifiAbHICTBY». Ha Ham
TIOTASIA, 3aKOH M€ SIK IIO3UTMBHI, TaK i HETaTMBHI MOMEHTI.
IIloAO MO3UTUBHYX CTOPIiH 3aKOHY:
no-nepuie, 3aKOH BU3Hayae HOpMU AEpP>KaBHOI MiA-
TPUMKMU Cy0'eKTiB iHHOBAL{ITHOI AIIABHOCTI, a came:

+ 1noBHe un yacTkoBe (A0 50% HeoOXiAHMX KOLITIB)
A€p>XaBHe iHBeCTYBaHH:A NpPiOPUTETHMX iHHOBa-
Li/IHMX TIPOEKTiB;

+ HaAaHHs rapaHTilt KOMepLiTHUM OaHKaM, sIKi Kpe-
AUTYIOTb PiOPUTETHI iHHOBAL]iJiHi TPOEKTY;

+ AepxaBHe CTpaxyBaHHs iIHHOBALHMX IPOEKTIB;

+ HapaHHA BUKOHABISIM IHHOBALIMHUX MPOEKTIB
MiABTOBOT'O KPEAUTYBAHHS;

+ «KowmmeHcalist BiACOTKiB, sKi BumAaueHO ¢iHaH-
COBO-KPEAUTHUM YCTQHOBAM 33 KPEAUTYBAHHS
iHHOBALIIMIHMX MTPOEKTIB.

ITo-0pyze, cy0'eKTV iIHHOBALIHOI AIIABHOCTI MalOTh
IPaBO Ha MIiABIY, A CAMe:

+ IOAOBMHY HENPSIMOTO NMOAATKY (IIOAQTOK Ha AOAQ-
HY BapTiCTb) 32 peaai30BaHy IPOAYKIIil0, BUKOHaHI
poboTM Ta HaAQHI TOCAYTY 3a IHHOBALI/IHUM TIpO-
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€KTOM 3aAULIAITHCS Y CY0'€KTa TOCIIOAAPIOBAHHS
1 MOXYTb CAYXXUTU A)KEPEAOM HayKOBO -TeXHIYHUX
PO3POOOK, AOCAIAHO-EKCIIEPUMEHTAABHUX POOIT i
puAOaHHS iIHHOBALIIHYX IPOAYKTIB.

Ilo-mpeme, IHHOBaLITHAM IIATIPMEMCTBAM AO3BOA€-
HO MPUCKOPEHY aMOPTHM3aLli0 0CHOBHUX DOHAIB i BCTaHOB-
AeHO mmopiyHy 20%-Hy HOpMY NMPUCKOpeHOi aMOopTu3auil
ycTaTKyBaHHs 3-1 rpymnu, To0TO IPUCKOpeHa 1I0r0 aMOpTH-
3aljist Ha TAKOMY MAIPUEMCTBI BiAOYBaTUMETbCS IPOTATOM
I'ATY, 2 He ceMU POKIB. ITpr4oMy aMOpTH3aLil0 OCHOBHUX
(GOoHAIB 3-1 rpymy, 3BUYAIIHO, TPOBOASATD MiCASI AOCSATHEHHS
HMMM 0aAQHCOBOI BAPTOCTi HYAbOBOT'O 3HAYEHHSI.

Io-yemsepme, iHHOBALi/HI MAIPUEMCTBA CIIAQUY-
10Tb 50% 3eMeAbHOr0 MOAATKY.

ITo-n’sime, HeOOXiAHI AASI BUKOHAHHS TIPIOPUTETHOTO,
iHHOBALI/THOTO NMPOEKTY CUPOBUHA, YCTAaTKYBaHHSA, KOMII-
AeKTYIoUi Ta iHmi ToBapu (KpiM MiAaKLM3HUX), SIKi HE BU-
FOTOBASIIOTHCSI B YKpaiHi 4M BUTOTOBASIIOTHCS Oe3 BiAIIOBIA-
HOCTi AO BUMMOT NIPOEKTY, 3BIAbHEHO Bip CIAATH BBi3HOTO
muta Ta [TAB.

IIToao HeraTMBHMX CTOPIH, TO Tepll 3a BCe 1ie BU3HA-
YeHHS iHHOBALIIIHOTO IIAIIPUMEMCTBA «iHHOBAL|iIMIHUM IIiA-
IPUEMCTBOM MOXKHA BBaXaTy Take (00'€AHaHHS MiAIpHU-
€MCTB), sIKe PO3PODOASIE, BUTOTOBASIE Ta peaAisye iHHOBaLiit-
Hi IpoAYKTH i (a60) MPOAYKLI0 4yt OCAYTH, 10 IX 00CATY B
rpOLIOBOMY BUMipIOBaHHi nepeBuinyioTh 70% BiA 3araAbHUX
00csriB Bupo6AeHOI POAYKLiT Ta (a60) HAAQHMX TTOCAYT«.

Ha Hai morasa, 1ie AOCUTb BUCOKUI BiACOTOK. AKiiio
A0 crAati (IKCOBAHOrO CIABIOCIIOAATKY i OTpUMaHHA
miAbr 1oa0 TTAB HeoOXipHO, 106 cyMa, opepikaHa Bia pea-
Aisauil TPOAYKLUIT CiAbCbKOIOCIOARPCHKOI0 BUPOOHULITBA i
TOBapiB 3 il IIepepoOKM 3a 3BiTHMIT PiK mepeBuiyBasa 50%
BiA 00CATY BAAOBOIO AOXOAY, TO, BPaXOBYIOUM Te, 1110 iHHO-
Balli/IHUX MATIPUEMCTB Yy KpaiHi 3HaYHO MeHIIe, HiX CiAb-
CbKOTOCIIOAAPCHKUX Y LIAOMY, BapTO OYAO 01 3HUBUTH Lieit
1oAATOK A0 20 — 30% 3 TOCTYNOBUM IiABUIIEHHAM.

ITopaTKOBI MiABIM B 3a3HaYEHOMY 3aKOHi HAAAIOTb
NPOTATOM TepPMiHy Aii CBiAOLITBa IPO Aep)KaBHY peecTpa-
LIi0 IHHOBAL{IIHOTO MPOEKTY (TP POKM) 32 YMOBH, L0 BU-
KOHAHHSA TPOeKTy MoYaTo He misHime 18 mic. 3 AHA itoro
AepXaBHOI peectpallil. [IpoTe maTeHTM Ha BMHAXOAM, IJO
YacTO CTAIOTh MAIPYHTAM iHHOBALIIHOTO NMPOEKTY, AIIOTDH
B YKpaiHi 20 pokiB, i IPOTATOM LibOTO TEPMiHY TPOAYKLIis
BB2)KAETHCSI HOBOIO i HIKMM He TOBTOpeHo10. Lle TepmiH a0-
CUTDb BUCOKUM AASI iIHHOBALIiI.

MoxauBocTi piHaHCYBaHHs iHBECTUL{HUX MPOEKTiB
3BY)KYBAAUCA TIiA BIAMBOM XPOHIYHOI KpU3M HeINAATexis,
CKOpOYEHHs MPUOYTKIB i 30iABIIEHHS KiABKOCTi 30MTKOBUX
MIAIPUEMCTB B PEAAbHOMY CEKTOPi €KOHOMIKHU, AOPOXKIAHHSA
KPEAMTY, 3pOCTaHHS HAIPY>KEHOCTi B OaHKIBChKil1 cdepi, a Ta-
KOX 13-32 Pi3KOT0 3aroCTpeHHs Kpy3y Aep>KaBHMUX BiHAHCIB.

ITpunAMB iHBeCTULI i}l TAKOX 3aA€XKUTD BiA O4iKyBaHb
iHBecTOpiB, SKi 3HAYHOIO Mipolo NOB'A3aHi 3i 3MicTOM 3a-
KOHOAQBYOI 6asu i mpaxtukow i 3acrocyBaxHs. [IpaBoBe
3a0e3MeyeHHs iHBECTULIIN SAIICHIOEThCS 3aKOHOAABCTBOM,
1[0 BU3HAYA€E CTOCYHKM BAACHOCTI, aHTMMOHOIIOAbHE Pery-
AIOBaHHS, TOAATKOBY CUCTEMY i OXOPOHY IPUPOAN.

Takum umMHOM, AepkaBa BOAua€e CBOIM TOAOBHUM 3a-
BAQHHAM CTBODEHHs CHPUATAMBUX YMOB AAS aKTMBisauii
iHHOBAL[ITHOI AISIABHOCTI, CTUMYAIOBaHHS TPUBATHUX iH-
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BECTHULIiT TpU 0OMEXEHHI CBOEI AIIABHOCTI SIK iHBecTopa.
BiATIOBIAHO AO HOBOI iHBeCTHMLiMiHOI KOHLEILIil, IKa HaAa€
BUPpillIaAbHe 3HAYEHHS 3POCTAHHIO 00'eMy i edeKTHBHOCTI
HeAep’KaBHUX iHBeCTULIill, OCHOBHUM AXK€PeAOM IOBUHHI
CTaTM BAACHI 11 IpUTATHeHi 3aco6u. [TepepbavaeTbcst mocu-
A€HHS POAi B iHBeCTUL{ITHOMY IIpoLieci BTOPMHHOTO PUHKY
LiHHUX manepiB. AAs 3MillHeHHs 0asy caMogiHaHCYBaHHS
MIATIPMEMCTB BeAlKe 3HAYeHHS HAAAE€TbCA HOBIll aMOPTU-
3aLiiiHii TOAITML | BUKOPUCTAHHIO BAACHOTO IPUOYTKY.

Hampukaaa, AAS TOTO, 11006 AOCATTH PiBHS, HEOOXIA-
Horo AAst Beryny B €C, Ykpaiui moTpi6uuit piynuit BBIT
0A13bK0 300 MAPA AOAA., 800 6 THC. AOAA. HA AYILIY Hace-
AenHst. EkoHoMiuHi nepeaymosy Betymy B €C 6asyoTbest Ha
TOMY, L0 TIOAIOHMIT AOCTATOK AO3BOASIE KPAiHi B OCHOBHO-
My BUPIIINTY HAHACYLIHIII COLiaAbHO-eKOHOMIYHi Ipo-
6aemn. Tak, BBIT Ha Ayury HaceaenHs B HiMeuunHi ckaasae
25 ThIC. AOAA., TToAbmi — 4,5 THC. AyXe 4acTO AAS OLIHKU
HAAITHOCTI BKAAQAEHb BUKOPUCTOBYIOTb KPEAUTHI PeiTUH-
ru i ekoHoMivHi iHAekcu. TyT Hami mosuLii Aaaexo He ipe-
aapHi. Tak, y 2002 poui YxpaiHa y chepi MaxpoekoHOMid-
HOI KOHKYPEHTOCTIPOMOXXHOCTI, 32 OLiHKOI0 BcecBiTHbOrO
€KOHOMIYHOTO (OopyMy, BUABMAACA HA 69-My MicLi cepep
80 xpaiH, a 3a iHAeKcoM exkoHOMiYHOI cBOOOAM (Heritage
Foundation) saitnsiaa 137-e micie.

AAst edbekTHBHOrO yIpaBAiHHs iHHOBaLisiMKM HeoO-
XiAHO 3a0e3IeYnTH HAAEKHY HOPMATHMBHO-IIPABOBY 0asy
aCIeKTY yHpaBAiHHA iHHOBauiamu. [ToaiTuyHi npouecy, gxi
BiaOyBaThCs OCTaHHIM YacoM B YKpaiHi, He CIIPUSIIOTh Ma-
KpOeKOHOMiuHiit cTabiabHOCTi. KpaiHa BTpayae A0Bipy Ha
CBITOBOMY PMHKY, i, IK Pe3yAbTAT, YIIOBiAbHIOIOTbCS TeMIIN
HAAXOAKeHDb BHYTPIIIHIX i 30BHIIIHIX iHBECTULiIT AO HaLlio-
HAAbHOI €KOHOMIKY, B T.4. arPapHOTO CEKTOpa.

BMCHOBKN

OTXe, YMHHE 3aKOHOAABYE 3a0e3MeyYeHHs IEeBHOK
Mipoi0 BHOPSIAKOBYe OropokpaTmyHi mpoueaypu. ITpore
HeMa )XOAHOTO 3aKOHY, 1[0 CTaB 01 [lepeAaMHUM YMHHUKOM
B opraHisauii ynpaBAiHHA iHHoBauismu. Y 3B'3Ky 3 LjuM
HalBOKAMBIIIMM 3aBAQHHSAM AEP)KaBHOIO YIPABAIHHA Ha
LIbOMY eTarli € MmoainureHHs i crabiaisauis iHBecTHLiIHOTO
KAIMaTYy K KpaiHM B L[iAOMY, TaK i OKpeMMX raAy3eil. n
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