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AHomayisa

Bcmyn. (Cvbo200Hi eKoHoMika YKkpaiHu nepeb6ysae Ha cmadii cnady. Toxc akmyanbHuUM €
HeobXiOHicmb 8mpyYaHHs depxcasu 8 coyianbHO-eKOHOMIYHUU po38UMOK eKOHoMmiku. Takull
3axid noKAukaHuill cmab6inizysamu 0disiibHicmb 2ocnodapcms, 30amHux npodyKyeamu IHHO8ayii
il nidsuwyeamu sikicme i pigeHb Humms yKpaiHcbko2o HacesneHHs. L disabHicmb nompe6ye
3/1a200%ceHoi KoopduHayli Jill eKOHOMIYHUX CY6'EKMIB 3 NUMAHb HA2POMAONCEHHS Kanimadsy.
Memoio Hayko8020 00CAI0HCeHHS € AHAJI3 3dCMOCOBAHUX 0epAHcasor0 IHcmpyMeHmia 0151 pezy-
JI08AHHS 810MBOPEHHS 0CHO8HO20 kanimady. [Ipu 30iticHeHHI docaidxiceHHs1 6y1U BUKOPUCMAHI
Memodu pempocnekmu8H020 aHa1i3y, y3a2a/1bHeHHS], NOPIBHAHHS LI KOHMEeHM-AHAI3.
Pe3yabsmamu. Pe3ysiomamom 00CAi0HCeHHS € 8UPOOAEHHS W51Xi8 8I0MBOPEHHSI OCHOBHO20
kanimasay. Haykoeorw HOBU3HOW C/AI0 88axcamu 3anponoOHOBAHUU nepejaik [HCMpYyMeHmis
depxicasHo20 pez2yaAr8aHHs, Kompull HayiaeHull Ha NPUCKOPeHHS IHBeCMuyiliH020 pO38UMKY
YKpaiHcbkoi ekoHoMiku. Tinbku y makoMmy 8unadky ModxcAu8e OHOB/AEHHS BSUPOOHUY020
kanimaay. [lpakmuvHa 3Ha4umicmb pe3yabmamis 00CAIOHCEHHS NOJASI2AE Y IX MONCAUBOMY
BUKOpUCMAHHI npu HopmysaHHi amopmusayiiiHoi noaimuku depxcasu. Ilepcnekmusamu
nodasvbwiux 0ocaidxiceHb € po3pobka amopmu3ayiliHoi noAimuku no 2aayssix eKOHOMIKU U
CmMeopeHHs1 pe3epsis 0151 IHHo8ayiliHo20 po3sumky. CmuMy1108aHHS NPoyecy mMexHO/A02I4HOT
ModepHizayii d03604umb 36i1bWUMU YACMKY HOBUX nomyxcHocmell, ujo, 8idnogidHo, npussede
do nidguweHHs1 pi8HS ix BUKOPUCMAHHS, d, omice, I 00 3pOCMAHHS e(peKMUBHOCMI 8IMYU3HAHO20
NnpoMuUc/108020 8UPOOHUYMEA.

BucHoeku. KapduHa/ibHe 0HO8/1eHHS1 BUPOOHUY020 nomeHyiaay YKpaiHu Moxcaugo auue npu
BUKOHAHHI MAKUX YMO08: NOCAI008HA nojaimuka depxcasu uodo noainuieHHs1 iHeecmuyitiHo20
KAimMamy, 3HUMCEHHS IHeeCmuUyitiHUX pu3ukKie, CmeopeHHs cmabi/bHUX YM08 20cn0dapcbkoi ma
iHeecmuyitiHoi dissabHOCMI, 3MiYHEHHS1 iHeecmuyiliHo20 nomeHyiaay cyvyacHuX 8imyu3HsIHUX
nionpuemcme i npucKkopeHHs1 IHeeCmuyitiH020 p038UMKY YKPAiHCbKOI eKOHOMIKU.

Kawuoei caoea: amopmusayiiina noaimuka, iHeecmuyitiHull po38Uumok, 0CHO8HUlUl kanimad,
depoicasHe pe2yA08aHHS, 8I0MBOPEHHSI.
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STATE REGULATION OF THE REPRODUCTION OF FIXED CAPITAL

Abstract

Introduction. Today, the Ukrainian economy is in a recession. Therefore, the need for government
intervention in the socio-economic development of the economy is relevant. This measure is
designed to stabilize the activities of economic agents that can produce innovations
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and improve the quality and standard of living of the Ukrainian population. This activity requires
coherent coordination of economic entities on issues of capital accumulation.

The purpose of the research is to analyse the tools used by the state for the regulation of fixed
capital reproduction. In carrying out the study, methods of retrospective analysis, generalization,
comparison, and content analysis were used.

Results. The result of the study is the reproduction ways development of fixed capital. The
proposed list of state regulation instruments, which is aimed at accelerating the investment
development of the Ukrainian economy, should be considered as the scientific novelty. Only in this
case is it possible to renew production capital. The practical significance of the research results
lies in their possible use in the formation of the state amortization policy. Prospects for further
research are the development of depreciation policies for the economy sectors and the creation of
reserves for innovative development. Stimulating the modernization process will increase the
share of new capacities, which, respectively, will lead to an increase in their use and to an increase
in the efficiency of domestic industrial production.

Conclusions. A radical renewal of the production potential of Ukraine is possible only if the
following conditions are met: a consistent state policy to improve the investment climate, reduce
investment risks, create stable conditions for economic and investment activity, strengthen the
investment potential of modern domestic enterprises and accelerate the investment development
of the Ukrainian economy.

Keywords: depreciation policy, investment development, fixed capital, state regulation,
reproduction.

JEL classification: D24; G31

Bctyn

Cy4yacHa eKOHOMIiYHa AyMKa CTBEP/KYE, 110 EKOHOMIYHI [IUKJ/IU CKIa[A0ThCA 3 €TalliB
PO3BUTKY, cTabinizarii, cnaay v 3aHenaay (kpusu). Hapasi ekoHoMika Ykpainu nepebyBa€e Ha
crafii cnagy. Toxk HeOOXiIHICTb BTPYYaHHS Aep>KaBU B COLliaJIbHO-eKOHOMIYHHUH PO3BUTOK
€KOHOMIKM TMOKJMKaHa CTabisizyBaTH JisJbHICTb TOCIOAAPCTB, 3JaTHUX NPOAYKYBaTU
IHHOBaLUil ¥ NiABULYBATH AKICTb | piBEHb XKUTTH YKPAIHCBKOTO HacesJeHHA. Taka AifJIbHICTb
NOoTpebye 3/1aro/PKeHoi KoopAUHaIlil i eKOHOMIYHUX Cy0’€KTIB 3 MUTAaHb HAarPOMa/PKEHHS
KaniTaJsy, B TOMY YMCJi, Horo cydacHux Gpopm, sKi € Ni'pYHTSM PO3BUTKY BCi€l CYKYMHOCTI Ta
PI3HOMAHITHOCTI BIJHOCUH CYCHiJIbHOTO BiZITBOPEHHH.

[Ipo61eMOI0 J1ep>kaBHOTO pPeryJloBaHHSA BiZITBOPEHHS OCHOBHOIO KaliTasy 3aiMaJsocs
6araTo fK BITYM3HAHMUX, TaK I 3apyOiKHUX [OCAiAHUKIB, cepen skux: M.Tepacumuyk,
b. KBachHwk, C. JoporyHnoB [1-3]. LIi gocniiHUKKM OCHOBHY yBary HNpUAISJIN PecypCHO-
TEXHOJIOTIYHOMY acleKTy BifTBopeHHs. A JI. lllunkapyk i A. Kysaui gociiKyroTh Npo6JieMu
HarpoMa/>KeHHs KaliTaJy i 3BepTalTb yBary Ha He0OXiJHICTb MOCHUJIEHHS MOT0 aKTHUBi3aLii B
TpaHcopmaniiiHii exkoHoMini [4; 5]. O.lIHUTKO pOOUTH aKIUEHT Ha CTUMYJIIOBaHHI
HarpoMa/i>KeHHd KaliTa/ly K 3allOPYKH 3pOCTaHHA KOHKYPEHTOCIPOMOXKHOCTI BITUM3HAHOI
eKOHOMiKH [6].

MeTa cTraTTi
MeTorw [focaifP)KeHHA € aHaJi3 3aCTOCOBAHUX [JepkKaBOX IHCTPYMEHTIB [Jid
peryJIloBaHHHA BiAITBOPEHHA OCHOBHOI'0O KamiTasuy.
BuKJas 0OCHOBHOI'O MaTepiajly AOC/iAKEeHHA

OCHOBHOWO LI/JIIO [ep:KaBHOT'O PeryJlOBaHHA BiJTBOPEHHS OCHOBHOIO KamiTaldy €
CTBOPEHHSI CIPUATIMBUX YMOB JJisl CTAabOi/IbHOIO €KOHOMIYHOI'0 3pOCTaHHS Ta PO3BUTKY U
oprasisaris 1jijlicHoro MexaHi3aMy Takoro BiATBopeHHs. 06’€KTOM Jlep>KaBHOTO peryloBaHHS
BiITBOPEHHSI OCHOBHOTO KamiTa/ly BUCTYNalOTh OCHOBHI 3aC00H, a 10Tr0 Cy6’€KTOM — AeprKkaBa
yepe3 IeBHiI /Jep)aBHI OpraHd 3aKOHOJABYOl i BUKOHABYOl BJIaJlM PIi3HUX PIBHIB
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nignopsaKyBaHHs. EKOHOMIYHMU po3BUTOK YKpainu 3 moyaTky 2000-X poKiB i 0 CbOroieHHs
MOXHa MOJAITMTU Ha Kijbka eramniB: nepmui etan (2000-2004 pp.) xapaKTepu3yeTbCs
BUCOKOIO IUHAMIKOI €eKOHOMIYHOro 3pocTaHHdA: 6% - 12% npupocty BBII Ha pik; mig yac
Apyroro nepioay (2005-2007 pp.) ynoBinbHI0€eThCA 3pocTaHHs BBIL; Tpetiii etan (2008-2011
pp.) cniBnajae 3 nepiofoM CBiTOBOi (QiHAHCOBO-eKOHOMIYHOI KpHU3H, sKa Oe3lepedyHo
TOpPKHYyJ1acd i Hamoi ekoHOMikd. ¥ 2010 -2013 pp. cnocTepiranacs neBHa cTabinisauis, a y
2014-2015 pp. - 3HWXKeHHA PO3BUTKY BHAC/AiZ0K BHYTPIlIHbOI NOJITUYHOI cuTyauii; 2016-
2019 pp. - BUXij 3 KpH3U Ta pO3BUTOK eKOHOMiKH, a 2020 - HOBa KpH3a, Ha »KaJib, PaKTUYHO
BCEOXOILII0I0Ya.

3a 1i poKHM B eKOHOMili KpaiHM CTaJMCA PIi3HOMAHITHI 3MIHM - ajanTalis CTapux
HiIIPUEMCTB 10 HOBUX PUHKOBUX BUKJIMKIB, 3aCTOCYyBaHHS Y BUPOOHULTBI HOBUX TEXHOJIOTIH,
IPUCTOCYBaHHA 3BIJIbHEHUX NOTYXKHOCTEM [0 BUIYCKYy HOBUX NPOJAYKTIB, MiJABUILEHHH iX
AKOCTI TOLL0. 3a IMX YMOB 3MiHIOBaJIacs TaKO i BAPTICTb OCHOBHOTO KalliTaly fIK B L}iJIOMY 110
KpaiHi, TakK i 3a OKpeMHUMHU BUJAMU €KOHOMIYHO] JiJIbHOCTI.

B 3arasibHil CBITOBIM NpaKTHULi NPOBiJgHE Miclle y 3/1iMCHIOBaHHI NPOLeCy OHOBJIEHHS
o6s1alHAaHHSA 3alMalOTh aMOPTHU3aLiiHI BijpaxyBaHHs. lle MO>KHa MOACHUTY NPIOPUTETHICTIO
aMOpPTHU3aLiMHUX BiZpaxyBaHb y NOPIBHAHHI 3 IHIIMMM IHBECTULIMHUMU JpKepesaMu: NPHU
O6yab-ikoMy ¢GiHAaHCOBOMY CTaHiI NiANPUEMCTBA aMOpPTHU3allilHI BiApaxyBaHHS MOBHHHI
BiZJpaXxOByBaTUCA i 3aBX/AHY 3a/IMIIATHUCA Y pPO3NIOPAAXKEHH] LIbOT0 MiANPUEMCTBA. K IpaBUJIo,
OCHOBHUH KalliTa/J, BiATBOPEHHSI SIKOr0 BiOyJiocsd 3a paxXyHOK BHYTPIlHIX /Keped,
BUKOPUCTOBYETbCS epeKTUBHIILIE.

OfHi€lo 3 TOJIOBHUX Mpo6JsieM 3abe3neyeHHs PO3LIMPEHOr0 BiJTBOPEHHS OCHOBHUX
$oHJIiB € po3pobKa M BIPOBa/PKEHHs JiEBOTO MexaHi3My ix amopTu3anii. Cepej pisHOMa-
HITHUX Jxepes ¢QiHaHCYyBaHHs iHBeCTMLiM aMopTHu3aLiliHi BijpaXyBaHHA € eJIeMEHTOM
BJIACHUX KOWITIB MiZIPUEMCTB NPHU 3/iliCHEeHHI peasi3alii KaniTaJ0BK/IaJleHb i, 3/1e6i1b110TO,
€ HaUOI/IbUINM.

CrpuAT/IMBUMHU BJIACTUBOCTSAMM BJIACHUX JpKepeJl BiITBOPEHHA OCHOBHOTO KamiTasay
MO>XHA Ha3BaTH WIBUJKICTb i MpPOCTOTYy MO6iii3alii, BACOKY epeKTUBHICTb 3a NOKAa3HUKOM
HOPMHM  MNpPUOYTKOBOCTI  KamiTaly, KOTPUM  IHBECTYETbCS, HEBHUCOKUU  PHU3UK
HeMJIaTOCIIPOMOXXHOCTI W 6aHKpyTCTBa HiANPHEMCTBA NPHU HOro BUKOPUCTAHHI, MOBHUU
KOHTPOJIb yIIpaBJIiHHA 3aCHOBHUKAMU NiAIIPUEMCTBA.

Buxoasa4u 3 1poro, Jep:kaBHa aMOpTHU3aljilHa MOJIITUKA B Halllill KpaiHi Mae BaXKKe
3aBJlaHHSI MOOOPOTH HAsSIBHUM KOHQJIKT GHO/PKETHUX iHTepeciB Jiep>kaBU M iHBECTUILIMHUX
iHTepeciB miAnpHeEMCTBa, BOAHOYAC CIPUSAIOYM NMOKpallleHHI (iHAHCOBOTO CTaHy MiANpH-
€EMCTBA fIK BaXK/IMBil YMOBI 3a6e3ne4eHHs Bi/ITBOPEHHS iXHiIX OCHOBHUX i 06iroBux QpoH/iB.

Taka npuckinyiuBa yBara Jiep:kaBH [0 aMOPTH3aliiHUX BiipaxyBaHb 00YMOBJIEHA TUM,
1110 BOHU NpPeJCTaB/IATb CO600 HabiNbLI cTabisibHe U edpeKTUBHE [pKepeso iHBecTULil. [1o-
nepiue, Ha iX JAWMHAMIYHICTh, Ha BigMiHy BiJ NpUOYTKy, 3HAYHO MeHIIe I03HAYalThCA
KOJIMBaHHS1 BUPOOHUITBA.

[lo-gpyre, yTBOpeHHSI aMOPTHU3aLliMHUX BiJipaXyBaHb 30BCIM He 3aJIeXKUTb BiJ
NiJICyMKIiB eKOHOMIYHO] JjisiJIbHOCTI, TO HaBiTh 30UTKOBI NiANPUEMCTBA MalOTh y HassBHOCTI
KOILITHU /i/151 OHOBJIEHHS1 OCHOBHHX 3ac00iB. Lle akTya/ibHO caMe JI/1s1 HalllOi KpaiHW, Jle Ma€E Miclie
BeJIMKa YyacTKa 30MTKOBHUX MiANPUEMCTB, sIKa IPOTArOM OCTaHHiX Maike 20 pokiB BiUyTHO
He 3MIHIOETbCS, KOJIMBAIOYUCh B paMKax 38-40%, 1110 € TPOTUPIYYEM /11 pPUHKOBOI €KOHOMIKH
i Mai>ke NpsAMUM PaKTOM HassBHOCTI TiHbOBUX QiHAHCOBUX MOTOKIB.

[lo-TpeTe, OCKIJIBKM aMOpTU3aLiiHI BijpaxyBaHHS 3aBX/ 1 MAlOThb LIIJIbOBE EKOHOMIUHe
nprv3HayeHHs (KOMIleHcallii 3HOIIEHOr0 OCHOBHOrO KaliTasy), TO BOHHM BUCTYNAaKOTh
3acTaBolo /1Jis1 3abe3MedyeHHsI IPOCTOro BiITBOPEHHS.

Tox, nUTaHHS IPUCKOPEHHS OHOBJIEHHS] OCHOBHOTO KalliTa/ly € HaraJbHUM i NOTpebye
neperJigly BULIMMU OpraHaMu Jep>KaBHOI BJIaJy 3Ha4eHHS aMOPTU3aL[iMHUX BijpaxyBaHb y
BiTBOpIOBaJIbHOMY Mpotueci, opMyBaHHS epeKTUBHOI aMOPTU3aL[iMHOI MOTITUKH.

J1s rocnofiapcbKoi MPaKTUKK HAaWOibll 3HAYYUIMMU € MOLIYK i po3pobKa MeTO/iB,
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HaNpsAMKIB aKTUBHOTO BTPY4YaHHA B €KOHOMIKY IIPOMHUCJIOBOI0 CEKTOPA, pealbHOr0 BIIUBY
Ha CTPYKTYpPY, XapaKTep i AUHAMIKy BilTBOPeHHH B ii rajly3eBUX KOMILJIEKCaX. 3aCTOCYBaHHS
1 KOIilOBaHHS €BPOINENCHKOrO JOCBily peiHAycTpiaisalii y BITYUM3HAHUX YMOBAX CIOYATKY
BiZiala€ He TIJIbKU Yyepe3 iCTOpUYHY NNPOMHUCI0BO-BITBOPIOBAJIbHY CIAAKOBICTh, a K Yepes
ICTOTHI BiAXWJIEHHA BIJ, €JIeMEHTAapHOl eKOHOMI4YHOl palioHaJbHOCTI B IepexifHUX
eKOHOMikKax (M'siki obMeXeHHsl, 3a60proBaHOCTI TOIO) i HENPUCTOCOBAHICTb OCHOBHHUX
IPOMHUCJIOBO-BUPOOHMYMX (POHJIB [0 HOBOI rocrnofapcbkoi peasbHocTi [7]. BigmoBigHi
npo6sieMU 3yMOBJIIOIOTh B JAaHUM 4Yac MOJIEMIKY L0J0 YCYHEHHS TeXHOJIOTIYHUX 6ap'epiB B
IPOMMCJIOBOCTI, OKpeMHUX IIOMUJIOK OpraHi3alliiHO-eKOHOMIYHOro, IHCTUTYLIMHOrO
xapakTepy (He3aBeplleHOCTI pPHUHKOBUX pedopM abo ix HeAoJsikiB) i 00'€KTUBHUX
CTPYKTYPHHUX AUCHPONOPILIK CydaCHOI YKpaiHCbKOI EKOHOMIKH.

Y 3B’3Ky 3 BUIIE03HAUYEHUM 3POCTAE HEOOXiJAHICTb pPO3pPOOKU Takoi MogaeJi
Jlep>KaBHOTO peryJIIOBAaHHA BiTBOPEHHA OCHOBHOIO KalliTaly, ska Oysia 06 CIpPOMOXHa
3a6e3MeYuTH 0COBJINBY CUCTEMOYTBOPIOKOYY POJIb Jlep:KaBU Yy GOpMyBaHHI HOBOTO IIiJIiCHOTO
BUPOOHNYO-TEXHOJIOTIYHOTO amapaTy B NPOMMC/JIOBOCTI YKpalHM i BiANOBiAHHUX yMOB B
rajy3ax eKOHOMIKM /il CTabiJIbHOTO 3pOCTAaHHA 00CAriB BUPOOHMITBA, peHTAbeJbHOCTI
KalliTaJly ¥ BaJIOBOTO BHYTPILIHBOrO NMPOAYKTY. BiZ 3MicTy Ta AKOCTI LjiIbOBUX YCTAaHOBOK
Jlep>kaBH, iX QYHKIIN | NPUHLUNIB B 1IbOMY HalpsIMKy Oyje 3ajexaTdh MmobyAoBa JIAaHOK i
eJIeMeHTIB CUCTEeMU [epKaBHOIO peryJlBaHHA BiATBOPEHHA OCHOBHOIO KamiTaady Yy
BiTYM3HAHIA mpoMucaoBocTi. Heob6xiiHO po3po6UTH U peasisyBaTH SKICHO iHIII OCHOBH,
eJIeMEeHTH 1 IOJIOXKeHHA [ep>KaBHOI'0 peryJloBaHHA BiATBOPHOBAJbHUX NpPOLECIB y rajysi
byHKIIOHYBaHHS OCHOBHUX BHUPOOHMYMX (OHJIB, fIKi 37aTHi 3a6e3MeYUTH NPHUCKOPEHHS
IIPOMHCJIOBOTO 3POCTAHHS Ta JOCATHEHHS CTIMKOCTI MaKpOeKOHOMIYHOI CUCTEMHU B LIiJIOMY.

He puBidg4yuce Ha JeKi NO3WTUBHI 3pyLIeHHH, HeJOCTAaTHIM PO3BUTOK IPAaBOBHUX
peryJyioyYux iHCTUTYTIB HalyacTille € caMOCTIMHUM QaKTOpPOM, 110 3HUKYE ePeKTUBHICTD
BUKOPHCTAHHS BUPOOHHUUYMX NOTYKHOCTEH. Y BITUM3HSAHIA eKOHOMIl|i 36epiraeTbCcsi BUCOKHUM
piBeHb MOHOIIOJII3MYy, B pAJl €KOHOMIYHUX CErMeHTIB BIiJCYTHA peaJlbHa KOHKYpeHLid,
PO3BUTOK 6i3HECy CTPUMYIOTb 3HA4YHI TPaHCAaKLilWHI BUTpPATH, MA€E Miclle HeNOBHOTAa M
CyllepewInBiCTb HOPMATHBHO-NPABOBOI 06a3u, HEBPEry/JbOBaHICTb BiJHOCUH BJIACHOCTI,
HeJl0CTaTHIM pPO3BUTOK iHpacTpykTypu i Take iHue. ToMy moBHUHHa GyTHU MPOJOBXKEHA
palioHa/bHa Ta MOCJAIJOBHA Jep:KaBHAa MOJIITUKA 31 CTBOPEHHA PUHKOBUX IHCTUTYTIB,
OpiEHTOBAHMX Ha MiJBUILeHHS edeKTUBHOCTI U KOHKYPEHTOCIPOMOXXHOCTI HaljioHaJbHOI
€KOHOMIKH.

CyyacHa Jiep>kaBHa €KOHOMiuHa MOJIITUKA B NepIly 4yepry Mae OyTU COpsMOBaHa Ha
dbopMyBaHHA IiJIiCHOI CHCTEMM OHOBJIEHHSI BUPOOHMUYOrO KaliTajsy rajy3ed eKOHOMIKH.
HeobxijHa po3po6ka AOBrocTpOKOBOI Jep:KaBHOI cTpaTerii CTUMYJIOBaHHA W NiJTPUMKHU
NPOrPeCUBHUX MNpPOLECiB BiATBOPEHHA IPOMMCJOBOrO INOTEHLia/ly KpaiHW, HaljijleHa Ha
CTUMYJIIOBAaHHA I PUCKOPEHOTO0 OHOBJIEHHd, MOJepHi3alilo Ta MiABUIIEHHA TeXHiKo-
TEXHOJIOTIYHOTO PiBHA /Iil0YUX | CTBOPEHHA HOBUX IIOTY>KHOCTEHW; BJJOCKOHAJIEHHSA CTPYKTYPH
BUPOOHHUYOIr0 NOTEHLiasy, YCHEHHS JAUCHPONOpLiM y TexXHIYHOMYy piBHiI pi3HUX JIaHOK
TEXHOJIOTIYHOTO JIAaHI[}0’)KKa BUPOOHHUIITBA, PO3LIKUBKY 3aHaATO «BY3bKHUX Miclb», JiKBijalito
AePiUTHUX JI/ITHOK, HA AKMX HEJI0JIiK KOHKYPEHTOCIPOMOKHOTO BUPOOGHUYOTO anapaTa He
Jl03BOJISIE BUINYCKAaTH HEOOXiZHI PUHKY OOCATM NPOAYKLii; 30i/blIeHHS YacTKHA Cy4acHUX,
IHHOBAIiMHUX NOTY>XHOCTEN, CTPYKTYPHI 3pyllIeHHS Ha KOPUCTb BUPOOHUYUX NMOTY>KHOCTEH,
110 CTBOPIOIOTH MPOAYKILiI0 3 BUCOKOI /0/IaHOI0 BapTiCTIO; MiATPUMaHHS 36a71aHCOBAHOCT]
NOB'SI3aHUX BUPOOHUYUX NOTYKHOCTEeH, 3abe3Me4eHHs] HasiBHUX | MEpPCIEeKTUBHUX 0OCATIB
NOTYKHOCTEH JOCTaTHBOIO KIJIbKICTIO CHDOBUHHHUX | TPYZAOBUX PeCYPCiB BiJOBIIHOI AKOCTI.

Cepes, IMPOKOrO apceHasy 3axo[iB [iep>KaBHOTO peryJIlOBaHHS, BHUPOOJIEHHUX
NPOTArOM JeCATUIITh, MOXKHA BUJAIJIMTUA ABI IPynyd MeTO/iB, HALlJIEHUX HA HOpMaJi3aliilo
BiZITBOPIOBAJIbHOTO NPOLECY: METOAU NPSAMOro U HenpsAMoro BIIMBY. [lepura rpyna 3axonis
Mae 0Oe3nocepe/iHIO CIPAMOBAHICTb Ha peryJloBaHHSA MNPOLECY BiATBOPEHHS OCHOBHOIO
KaniTajqy i B cydacHUX yMOBax NOBUHHA OyTHU HalliJleHa Ha NeplIoyeproBe BUpilleHHSA
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HaWOi/IbII TOCTPUX i aKTyaIbHUX TP06JieM. OAHIE 3 TAKUX NPOOJIEM € CTAaH MAIIMHOOY/JiBHUX
NOTYKHOCTEeH, TpUBaJjia JAerpajalisi sKUX MpU3Besaa [0 TOro, 10 6araTo BU/IB MallUH i
YCTAaTKYBaHHA CbOTOJHI B KpaiHi He BUIYCKAKThCA, TEXHIKO-TEXHOJIOTIYHI NapaMeTpH NeBHOL
YaCTMHU BUpPOO6JIeHOI NPOAYKIil He BiZOBiAalOTh NpOrpecMBHUM 3pa3kaM. HeMox/IuBiCTb
3a6e3Me4YuTH rajysi eKOHOMiKM Cy4acHUM 00JaZJlHAaHHSIM 3HUXKYE piBeHb NPOTPECUBHOCTI U
KOHKYPEHTOCIPOMOKHOCTI BCi€l ekoHOMiKM. HeoOXxifHi aapecHi, By3bKO OpieHTOBaHi 3aX0iu
Jlep>KaBHOI NMiATPUMKHU BITYM3HAHOIO MAalIMHOOYAyBaHHA. /lpyra rpyna BKJIIOYAa€E KOMIJIEKC
3ax0/iB, BUpOOJIEHUX B rajly3i CTUMYJ/II0BaHHSI €KOHOMIYHOT'0 3pDOCTaHHS, HAYKOBO-TEXHIYHOI
Ta IHHOBALIMHOI JiIJIBHOCTI, 1[0 OMOCEpPeJKOBAHO BIJIMBAIOTh Ha OHOBJIEHHS MOTYKHOCTEH
yepe3 3pOCTaHHA /JOXOJIB MiANPUEMCTB, MNiJABUILEHHA HAKOCTI MNPOAYKLil, CTBOpPEeHHH
CIOPUATJIIUBOIO EKOHOMIYHOI'0O KJIiMaTy.

[IpoBigHY poJib y npoLeci fepKaBHOTO peryJIl0BaHHA BiITBOPEHHA NOTYKHOCTEHW Ma€E
BifiirpaBaTH BJOCKOHaJIeHHS TaKOr0 peryJsTUBHOrO IHCTpyMeHTa ${K aMoOpTi3aliiiHa
NOJIITUKA.

Jna akTuBi3aLil iHBeCTHMLIMHUX 3pylleHb B eKOHoMili Ykpainu [Ipe3ugeHT cBOIM
Ykasom Big 7.03.2001 poky Ne 169/2001 cxBanuB KoHuenuito aMopTU3aliiHOI MOJIITHKH,
KoTpa ©OyJja chopssMOBaHa Ha 36iiblieHHsA ¢iHaHCOBOI 3alliKaBJEHOCTI Cy6’€KTIB
rocroJlaploBaHHsl y peaJiisalil iHBeCTMLIid B OCHOBHHMM KaliTa/Jl 3a KOIITU BJIACHUX
amopTu3alinHux ¢poHAiB [8]. 3 i€l MeTO 6y/10 3aIPONOHOBAHO:

3aKpIiMUTH 3a Cy6’'€KTaMU rOCIOAapOBaHHA IPaBO KOPUCTYBATHUCS KOLITAMH BJIACHOTO
aMopTu3aliiHoro GoHAy ¥ BBECTU 3a00POHY Ha KO/ HI LleHTpasi30BaHi BUIy4YeHHS 3 HbOTO;

Ha/JlaBaTU MpaBO OTPUMYBATH MOJATKOBI 3HW)XXKH TiJIbKM TaKUM Cy0’€KTaM
rocrnoJlaploBaHHs, KOTpPi NMpeJCTaBAATh JOKYMeHTaJlbHe apryMeHTYBaHHS iHBeCTULiIHOrO
BUKOPUCTOBYBAHHS KOUITiB aMOopTHU3alL[iiHOr0 POHAY;

3[iCHUTH po3p06KY Kaacudikallii 0CHOBHOTO KalliTasy 3a rpynaMmu 3TifjHO XapaKTepy
M CTPOKIB MOr0 BUKOPUCTAHHS Ta 3HOCY;

BBECTHU /[JId KOXHOI BHUOKpPEMJIEHOI TpPyNM OCHOBHOIO KalliTally €KOHOMIYHO
apryMeHTOBaHi IHAMKATUBHI HOPMU JIJ1d PO3paxXyHKy eKOHOMIYHOI aMOpTH3allii Ta Jjialla30HU
JIONYCTUMUX BiJXWJeHb, y MeXaX SKHUX Cy06'€KTU TrOCHOoJaploBaHHS MOXYTb OOUpaTH
BU3HA4Y€HI HOpMU €EKOHOMIYHOI aMOPTH3allil CaMOCTIiNHO;

CXBaJIUTU MaKCUMaJIbHI 'PaHUYHI HOPMHU NOJATKOBOI aMOpTHU3aliii, B paMKax AKHUX il
pPO3Mip MOKe IepeBakaTyu po3Mip eKOHOMIYHOI aMOpTU3aLil.

B pesysbTaTi 3anpoBa/pKeHHs O3HAayeHUX 3ax0JiB IJIaHYyBaJOCA MOKpalleHHS
diHaHCOBUX pe3y/bTaTiB TrocCnojapoBaHHsA Cy6’€KTIB ToOCIOJapCbKoi [islJIbHOCTI Ta
CTBOpPEHHS 6a3U JJaHUX /IJ1s1 06’'EKTUBHO Heynepe/KeHOi OLIiHKU MapaMeTpiB pyXy OCHOBHOIO
KalliTasy, NOTPiOHOI JJiga MoOGyZ0BM MNPOTHO3iB i CTBOpPEHHS NpOrpaM €EKOHOMIYHOTO W
COLia/IbHOTO PO3BUTKY.

[lepemkokae peadsizanii BigTBOproBasibHOI QyHKII aMopTu3aulil psj 3HAaYHUX
obctaBuH. Tak, 3HelliHeHHda aMopTu3alii NpU BUCOKOMY piBHI iHQuALIl HeraTUBHO
BiZIOMBAETbCA HA IHBECTILIHHUX MOXJ/IMUBOCTAX MignpuemMctB. OkpiM 1boro, iHAALiA
36isbLIyE NOTPeby B 060poTHUX GOH/AX, BeJle [0 3pOCTaHHS 3apo0biTHOI MJaTH i peasbHOI
CTaBKM ONOJATKYBaHHS MNPUOYTKY. 3HUKYE iHBECTULIMHUN NOTeHLiaJ aMOpPTU3aLiMHUX
BifipaxyBaHb TaK0X i BACOKUI 3HOC MalHa, 1110 aMOPTHU3YEThCA [9].

Hesanepeunum € Tol ¢akT, 1110 BiTBOPEHHS OCHOBHOI'O KamiTaly € HEMOXXJIUBUM 3a
YMOBH, KOJIU HAarpoMa/[P)KeHHsI OCHOBHOI0 Kamitany € HegoctaTHiM [10]. [Ipu Bu6opi AieBUx
3ax0/liB, KOTpi CHpsAMOBaHi Ha CTHUMYJIIOBaHHf BKJIQJIEHHA aMOPTHU3aALiKHUX pecypcCiB B
iHBecTHULil, JlepXaBa Mae BUKOPUCTOBYBAaTHM €KOHOMIiYHI iHCTpyMeHTH. Y nepluy 4epry - ue
aKTUBi3alid IHBECTUILIIKHOTO IMOMNUTYy LIJIAXOM pO3IIMPEHHS BHYTPIIIHbOIO PHHKY,
NOJIINIIEeHH IHBECTUL[IMHOrO KJIMaTy, 3HWXXEHHA IHBECTULIMHUX DPHU3HUKIB, MiJBUILEHHS
NpHBabJUBOCTI iHBECTYBaHHS B YKpalHCbKUW 6i3Hec. Y 11bOMy BUMA/JKy OCHOBHA YaCTHHA
aMopTu3alii 6yJe HanpaBJATUCA Ha iIHBECTULINHI Liji, U0 NigBUILUTS 1i poJib K JpPKepesa
BiITBOPEHHSI OCHOBHOI'O KamiTajy. BifjHOBJieHHS1 BigTBOproBasibHOI yHKIiI aMopTu3anil
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aKTUBI3ye MpoLeC OHOBJIEHHA OCHOBHOI'O KamliTasly, CTBOPUTH NlepeAyMOBHU JJid 3HUKEHHHA
co6iBapTOCTI, MiABUIIIEHHS IKOCTI MPOAYKIii i 3pocTaHHS II KOHKYPEHTOCIPOMOKHOCTI.

['Hy4Ka 11,040 rasy3eBoi i perioHasbHOI AMdepeHLialii BAPOOHUI[TBA aMOPTH3allikHa
NOJIITUKA Ma€ NePETBOPUTHUCH Ha AiEBUMA EKOHOMIYHUW BaXKiJib CTUMYJIFOBAHHS iIHBECTULIIMHOI
AisgsabHOCTI [11]. [lng pboro akTMBHA aMOpTHU3aljiiiHA MOJIITUKA NOBUHHA MOEAHYBAaTUCA 3
N0/IaTKOBOIO MOJIITUKOM, IIiJIeCHpsIMOBAHO OpPiEHTOBAHOI Ha PO3BUTOK 6i3Hecy. B pamkax
Takol MOJIITUKU Ha CTUMYJIIOBAaHHf IHBECTULIM | NpUCKOpeHe OHOBJIEHHS BUPOOHUYUX
HNOTY>KHOCTEN MOXYTb OYTH CIPSIMOBAaHI: 3MeHIIeHHS CTAaBOK OAATKY Ha IPUOYTOK IPHU MOT0
peiHBeCcTyBaHHI y BUPOOHMIITBO; €KOHOMiUHE CTHUMYJIIOBAaHHS I[i/iIbOBOTO BHUKOPUCTAHHS
aMopTH3anii LIAXOM 306ijblleHH NOJATKOBUX BiJpaxyBaHb Yy pa3i HeLiJboBOIO
BUKODUCTAHHS; MiJBUIlleHe ONOJAaTKyBaHHA (QiHAHCOBUX omepaniid, 1o 306iJ1bIyITh
NpYBabJUBICTh iHBECTHLIM B OCHOBHUU KamiTas (Hanpuk/aj, BIPOBAJKeHHS NOJATKY Ha
BUBEJIEHUM KamiTaJj); TMOAAaTKOBI CTUMyJM Yy BHU3HAuY€HUX, B Ieplly 4epry,
BUCOKOTEXHOJIOTIYHUX MAIIMHOOYAIBHUX rany3sx /i 3a0X04eHHs iHBECTULil B IPOEKTH 10
iX pO3BUTKY; IOJATKOBI IIJIbI'Y IHHOBALIIMHO aKTUBHUM IIANIPUEMCTBAM i OprasisanisaM Toio.

[Ipu BUpOGJIEHHI Aep>KaBHOI iIHBECTUIiMHO]I MOJIITUKH, CHPSIMOBAHO1 HA CTUMYJIFOBAHHS
MoOJlepHi3alii Ta TeXHiKO-TEXHOJIOTiYHe OHOBJIEHHSI BUPOOHHYOI 6a3d, HeOOXiJHO
BpPaxoOBYBaTH, 10 B YKpaiHi, B CMJly 3Ha4HOi JudepeH1iallii TeXHOJOTIYHOTO PiBHS OKpPeMHUX
rajysei i BUpOOHUITB, He iCHYE yHiBepCaJbHOTO BapiaHTy PO3BUTKY /[AJf BCiX raaysew i
CEKTOPiB EKOHOMIKH.

BUCHOBKM Ta MNEePCNnEeKTUBH NOAA/JIbIINUX ,C[OC.}IiA)KeHb

[locnigoBHA moJiTHUKA JAep:aBU IOA0 TNOJINIIEHHS iHBECTULIMHOrO KJiMary,
3HW)KEHHS IHBECTUIL[IMHUX pPH3UKIB, CTBOpPEHHS CTabiJIbHUX YMOB TIOCIOJAApCbKOi Ta
IHBECTHUILIMHOI [iI/IbHOCTI, 3MillHEHHS IHBECTULIIMHOr0 MOTEeHLiasly Cy4aCHUX BITYU3HAHUX
HiJIPUEMCTB NMOBMHHA NMOEAHYBATUCA 3 IHCTUTYLIMHUMHU NepeTBOPEHHSIMH, HEOOXiJHUMU
Ui TpaHcdopMallii Hakonu4yeHb B IHBeCTUIii B OCHOBHUH KamiTajJ, MNPUCKOPEHHS
IHBECTULIMHOTO pPO3BUTKY YKpalHCbKOI eKOHOMIiKM. TiIbKM Ha ILiii OCHOBI MOXJIMBe
Kap/iMHaJIbHE OHOBJIEHHS BUPOOHUYOrO MOTEeHLia/lly KpaiHy, 1[0 CTBOPUTH HAJlilHy OCHOBY
/1A JMHAMIYHOrO i cTasoro po3BUTKY. [IpakTU4YHa 3HAYUMICTH pe3ysbTATIiB AOC/IKEHHA
NOJIATaE B iX MOXJIMBOMY BHUKOPUCTAHHI Npu ¢GOpMyBaHHI aMOpTHU3aLilHOI MOJIITUKH
JiepxkaBu. [lepcriekTMBaMu OAANBLINX JOC/II/I)KEHb € pO3p006Ka aMOPTHU3aLiiHOI NOJIITUKH 110
rajiy3sx eKOHOMIKM Ta CTBOPeHHSl pe3epBiB A iHHOBALiMHOrO po3BUTKY. CTUMYJ/II0BaHHA
IpOLIeCY TEXHOJIOTIYHOI MOJiepHi3alii 03BOJUTb 30i/IbLIUTHU YAaCTKY HOBUX ITOTY>KHOCTEH, 1110,
BiMOBiHO, MpU3BeJe A0 MiJABUILEHHA pPiBHA iX BUKOPUCTAHHS, a, OTXKe, i O 3pOCTaHHA
epeKTHUBHOCTI BITYU3HSHOTO MPOMHCJI0OBOI0 BUPOOHHUI[TBA.
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