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HAJIOTOBBIE CTUMY.Ibl HIOKP B YCJIOBHUSX SMEPJXKEHTHOM
IKOHOMMUMKU: HAITPABJIEHUE PE®OPM JIJI51 YKPAUHBI

Crarbs mocBsilieHa OOOCHOBAHHUIO 1I€JECO00PA3HOCTH HCIOJIb30BAHUS HAJIOTOBBIX
ctumyiaoB  HUOKP 11 MHHOBAaMOHHOIO pa3BUTHSI MPOMBIIUIEHHBIX IMPEANPUATUI
VYkpaunbl. PaccMOTpeHbl NpeUMyLIECTBA M HEAOCTATKU HMCIOJIb30BAaHUS MHBECTULIMOHHBIX
HanoroBbix kpeautoB B chepe HUOKP B ycnoBusix amMeppKeHTHON KOHOMHUKHU. BBISIBICHBI
0COOEHHOCTH HCIIONB30BaHUs OOBEMHOM M TPUPOCTHOH CXEeMbl KBAIM(UIIMPOBAHHBIX
pacxonoB (IOXOMOB) TPH HMCUMCICHUH WHBECTUIIMOHHOTO HAJOTOBOTO KpemuTa B cdepe
HUOKP B pa3HbIx cTpaHax MHpa. YCTaHOBJIECHO, YTO B Pa3BUBAIOIIMXCS CTpaHaxX HauOolee
MOIXOISIINM SIBJISIETCS UCIIOJB30BaHNE 00BEMHOIO HHBECTUIIMOHHOTO HAJIOTOBOTO KPEauTa B
CBA3M C TEM, YTO OH SBJSETCS NPOCTBIM JUIsl HMCHOJIb30BAaHUS NPEIUPUATUIMU U JUIS
aMMHHMCTPUPOBaHUSl rocynapcTBoM. [IpennoskeH ycCOBEpIIEHCTBOBAHHBIM 3BOJIOLMOHHBIN
noaxoJ K Hajorosomy crumyiauposannto HMOKP, koTopslii HampaBieH Ha HCCIEI0BAaHUE
HAJIOTOBOTO CTHUMYJIMNPOBAHUS NMPOMBIIUIEHHBIX NPEANPUATHN B YCIOBMSX IPEIOCTABICHUS
uM 00bEMHOro Hanorooro kpeauta B cpepe HMOKP. VcranoBineHo, 4yTO mHpHUMeHEHUE
HajoroBeix ctumynoB B chepe HHUOKP moxer crnocoOCTBOBaTh POCTy WHBECTUIIMOHHOM
AKTUBHOCTH TNPEANPUATUN U YCKOPEHHIO MX MHHOBAIIMOHHOIO pa3BUTHUs. OrpaHUYEeHHOCTH
OIO/IKETHOTO (PMHAHCUPOBAHUS MPOMBIIIIEHHOCTH B CTPaHE MOXET OBbITh KOMIIEHCUPOBaHA,
M0 KpallHel Mepe YaCTU4YHO, NMPU MOMOIIM TaKOr0 MHCTPYMEHTA HAJIONOBOM IMOJUTHUKH, KaK
00BEMHBI MHBECTHIIMOHHBIN HAJIOTOBBIN KPEIUT.

Knrouesvie cnosa: Hanorossle ctumynsl, HUOKP, nHHOBanmonHoe pasBuTHE, dMEPI-
JKEHTHAsl SKOHOMMKA, IPOMBIIJIEHHBIE IPEANPHUATHSI, NHBECTULIMOHHBII HAJIOTOBBIN KPEAUT,
kBauuuupoBanHble pacxoabl Ha HUOKP, 5BoMOIIMOHHBIN TOAXO/I.

JEL: E62, H21, H23, H25.

OCOOEHHOCTBIO HAJIOTOBOTO CTUMY-
mupoBanuss HUOKP, xak npaBuio, BbICTY-
MAeT CO3/IaHUE OIPEAETICHHBIX BBITOJ JUIS
o01ecTBa B 11€JIOM U MPOMBINIJICHHOCTH B
YaCTHOCTH. JTO JOCTUIaeTcsi IyTeEM IpH-
BJICYCHHS JIOTOJHUTENIBHBIX WHBECTULIUI
JUISL Pa3BUTHSI HHHOBAIIMOHHOM Ccdepbl KO-
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HOMUKH, YTO JIOJDKHO CIOCOOCTBOBATH Mpe-
BBIIICHUIO IIOJy4aeMOW IPEIIPUITHIMU
npuObuK Haj ux 3aTpatamu Ha HUOKP.
Me:xyHaponHas IpPaKTHKa IOATBEP-
K/IaeT JEeWCTBEHHOCTh HAJOrOBBIX MeXa-
Hu3MoB crtumynupoBanuss HUMOKP kak B
CTpaHax C pa3BUTOM 3KOHOMHUKOM, TaKk U B
T€X, DKOHOMHKAa KOTOPBIX pa3BUBAETCS M
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CUHATAETCS 3Mepz[>1<eHTH01711 [1; 2; 3, c. 110].
B 2015 r. Hanorosas noazep>kka J0NOJHU-
tenpHOM emuuunbl HUOKP, koropas wc-
YUCJISIETCS] C TTOMOIIBIO YCJIOBHOTO MOKa3a-
tenst 1-B index?, 6bu1a HanGONbIIEH B TAKUX
pa3BUTHIX cTpaHax, kak Wcnanus (0,37 g
KPYIIHBIX, CPETHUX U MAJbIX MPEANPHUSITHI)
u Iopryramus (0,36 st KpynHbIX mnpen-
npusatuit; 0,37 1 cpeAHUX U MaJIbIX MPeJI-
NpUSTUI), @ TAKXKE B CTpaHaX C AIMEPKEHT-
HON »KkoHOMHUKOH — bpazuwmuum (0,26 ms
KpynHbIX npennpusatuii; 0,16 nns cpenHux
U Maneix npennpustui) u KOxuoit Adpuke
(0,16 mnga KpynHBIX, CPEOHUX M MaJbIX
npeanpustaii) (puc. 1). [Ipu sTom 3a nas-
HBII TIEpUOJ] BPEMEHU BEJIUYMHA PEaTbHOTO
BBIl gns Wcnanum u Ilopryranuu Obuia
He3HauutenbHOM (3,2 m 1,5% cooTBercT-
BEHHO) IO CpaBHEHHIO, Hampumep, ¢ Hp-
naHauen, rae peansHbld BBII cocraBun
7,8% Tpu 1OCTaTOUYHO BBHICOKOM IO CpaBHE-
HUIO C JIPYTEMH Pa3BUTBIMH CTPaHAMU

CrpaHbl ¢ HMEpPHKEHTHOH 3KOHOMHUKOM
(bpazwmus, Uanus, Kurait, Poccutickas ®enepanms,
IOxnast Adpuka w JAp.) MpeaCcTaBISIOT Cco0oM
TeTEePOTeHHYIO TPYIILY MO Psly IPU3HAKOB: Pa3Mepy
TEPPUTOPUH M YHCICHHOCTH HACEJICHHs, YPOBHIO
JIOXOJIOB Ha YTy HaceJIeHHs "
MPOM3BOIUTENHHOCTH Tpyda. B Takux cTpaHax
3G (HEKTUBHOCTh HAJIOTOBBIX CHUCTEM HIDKE, Ye€M B
CTpaHax C pa3BUTONW 3KOHOMMKOM, UTO BBIpAXKaEeTCs B
JIOCTATOYHO YMEPEHHBIX HAJIOTOBBIX MOCTYIICHASAX B
CBS3M C YKIIOHEHHWEM OT YIUIaTBl HAJOTOB, POCTOM
TEHEBOTO CEKTOpa, KOPPYMIIMPOBAHHOCTHIO OPTaHOB
BJIaCTH W ymnpasiienus [6, . 48-50; 7; 8, c. 3, 32, 40].
IlokpbiTHE W IWEAPOCTb CHUCTEM  COLMANBHOU
3aIIUTHI, KaK MpPaBWIO, HHXE, YeM BO MHOTHX
CTpaHax C pa3BUTOM SKOHOMMKOM: pacxojpl Ha
conmalibHBIE HYXIBI HanOosee BrICOKHE B bpaznmmn
n PO (oxono % cpegHero mokasatems IO CTpaHaM
0ODCP), a Han6onee Huzkue — B Kurae u Unaum (8 3-
4 paza HmKe, 9YeM B cpeqHeM 1o ctpanam OOCP) [6,
c. 49]. OnHako Takue CTpaHbl UTPAOT 3HAUYUTEIbHYIO
polb B MHPOBOM OKOHOMHKE H  SIBISIOTCA
MCTOYHMKOM €€ MHHOBAIMOHHOTO Pa3BUTHSI.

? TMokasarems 1-B index xapaxrepusyer
HaJIOTOBBIM PEXHMM TOCYJIapcTBa JUIs NPHUBJICUCHHS
JIOTIOJTHUTENBHBIX BIIO)KEHHUH B pasBuTHE
WCCIIeIOBaHUM U pa3paboTok. Yem Oosiblie 3HaYCHHE
JAHHOTO TIOKA3aTelsl, TEM BEIIIE YPOBCHb HAJIOTOBOM
noanepxku equauibel HUOKP B cTpane.
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YpOBHE HAJOTOBOM MOAJIEPKKH JOIMOJIHU-
TeNBHBIX UCCIIeIOBaHM U pa3padborok (0,29
u 0,23 a1 npuOBUIBHBIX M YOBITOYHBIX
IpEeaNpUATUM cOOTBEeTCTBEHHO). B bpasu-
JIUU, HECMOTPS Ha BBICOKUN YpOBEHBb HAJO-
ropoit nmogaep:;kku HUOKP cpenu crpan ¢
AMEP/DKEHTHONW 3KOHOMHKOH, 00bem BBII
camwkaerces (-3,9%). CHmxenue HabI0gaeT-
cs takxke B PO (-3,7%). D10 cBUAETENHCT-
BYET O TOM, YTO B Ka)KJJOM I'OCYJapCTBE UH-
HOBAIIMOHHOE pa3BUTHE HKOHOMUKH OIl-
penensiercsi HA0OPOM COOTBETCTBYIOIIUX Ha-
JIOTOBBIX CTUMYJIOB, a Takke 3(PPEeKTUBHO-
CTbIO MX HCIOJb30BAaHUS B YCIOBHUSIX COOT-
BETCTBYIONICH HHCTUTYLIMOHATILHON CPEJIbI.
[TpoGiemam WCCIICTOBAHUS
Hajoroporo crumyiuposanus HHWOKP B
YCIIOBUSIX ~ 3MEPJKEHTHOM  SKOHOMMKH
MOCBSIIEH pSAJ TPYAOB 3apyOekKHBIX U
OTEUYECTBEHHBIX ABTOPOB.
IlenecooOpa3HOCTh BHEIPEHUS] HAJIO-
TOBBIX CTUMYJIOB JUIsi MHHOBAI[MOHHO-
WHBECTUIIMOHHOTO pAa3BUTHUS OTEUYECTBEH-
HOM SKOHOMHUKH 00OCHOBBIBAaeTCs B paboTax
[9-15]. B wuccnemoBanun B.M. Teiina,
AN. lanunenko, 3.M. Jlubanosoit u npy-
I'MX YKPaWHCKUX YYEHBIX Mpeasaraercs 3a-
kpernute B HamoroBoM konekce YKpauHbI
MOPS0K MTPEIOCTABICHUS HAJIOTOBBIX JIBIOT
JUTS. THHOBAIIMOHHBIX TIPOEKTOB, TIOJI0XKECHUS
0 KOHTPOJIE HAJl UX MCIIOJIb30BaHUEM U U3b-
ATHEM CpEJCTB B OIOJIKET B Cllydae Hellese-
BOT'0 HCIOJb30BaHUSA, a TaKXkKe O00eCHeyuTh
OecIpolIeHTHOE KpenuToBaHue (¢ HHQIIS-
IIUOHHOW HWHJAEKCAaluel) WHHOBAIMOHHBIX
IIPOEKTOB U MPOEKTOB TpaHcpepa TEeXHOIO-
Ml B TPUOPUTETHBIX HampaBieHUsX |9,
c. 235, 246]. Hexoropsie yuensie [10; 11;
15, c. 16], ananu3upys u o0oOmas 3apy-
OeXHBII ONBIT MCIOJB30BaHUS HAJIOTOBBIX
MOJIXO/I0OB K aKTHBH3AIMY WHHOBAIIHOHHOMN
U UHBECTULMOHHOW JESATENbHOCTH IPO-
MBIIUICHHBIX ~ TPEIIPUSATHHA, TpEIaranT
BHEIPUTh B OTEYECTBEHHYIO HAaJOTOBYIO
NPaKTUKY MCIOJIb30BaHUE pUpocTHOro (in-
cremental R&D tax credit) uaBecTUIHOH-
HOTO HAaJOrOBOIO KpEeIWTa CO CTaBKOW HeE
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CocTaBJIeHO 110 JaHHBIM HCTOYHHMKOB [4; 5].

Puc. 1. Hanoeosas noooepawcka oononnumenvrou eounuyvt HUOKP u peanvnuviii BBIT
6 omoenvHvlx cmparnax mupa (2015 2.)

oosee 50% paszmepa HAYKMCIEHHOTO Hajora
Ha npuObLIb. B oTinnume ot HUX, B paboTax
[12, c.156; 13, c.43-44; 14, c.408-410]
00OCHOBBIBAeTCA  11€J1€CO00Pa3HOCTh  HC-
M10JIb30BAaHUS O0BEMHOI'O MHBECTUIIMOHHOTO
HasoroBoro kpenuta B cpepe HUOKP (vo-
lume-based R&D tax credit) kak uHCTpy-
MEHTa LIEJIEBOTO CTUMYJIMPOBaHUS
WHHOBAIIMOHHON aKTHUBHOCTH NPEIIPUATUN
co ctaBkoil 50% k 6a3e Ha’IOrooOI0KEHUS.
B nenom Takme paboThl HampaBlieHbl Ha
BBIPAOOTKY OIIpEJCIEHHBIX PEKOMEHAUI
B YaCTH  BHEJIPEHHUS  UHCTPYMEHTOB
ctumynupoBanuss HUOKP B Hanorosyro
MIPaKTUKY Y KpaWHBI.

3apyOexHble HCCIEIOBaHMUs HaIpaB-
JEHbl Ha CUCTEMaTH3allMl0 W3MEHEHWH B
HAJIOTOBOM IOJIUTHKE CTPaH C 3MEPIKEHT-
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HOM 5KOHOMHKOW M MX BIUSHHE Ha 3KOHO-
MHUKY pa3BHUTBIX cTpaH Mupa [16; 18; 19],
onenky opranuzanuu HUOKP B ycnoBusx
AOMEPKEHTHOU 3KOHOMUKH [17],
000CHOBaHHE MPUHIUNOB 3((HEKTUBHOTO
HAJIOrOBOTO CTUMYynHpoBaHus [20].

Tak, P. Reddy [16] anamusupyer co-
BPEMEHHBIE U3MEHEHUS B IOCYIapCTBEHHON
MOJINTUKE CTpPaH C 3MEPIKEHTHOM 3KOHO-
mukoit (Muauu, Kurae, bpazunuu, FOxHoi
Ad¢puke), HampaBieHHbIE Ha HCIOJIb30Ba-
HUE HAJOTOBBIX CTUMYJIOB JUIs 0OecrieueHust
ONaronpusTHBIX YCIOBUN HHHOBALIMOHHON
JIESITEIBHOCTH U TIOBBIIIEHUSI KauecTBa HC-
cienoBanuit U paspadorok. A. Brodzka or-
MEYaeT, YTO HaJOrOBbIE CTUMYJbl B TaKUX
CTpaHax MOTYT  HCIIOJIB30BAaThCs  IO-
pa3HOMY: B KayecTBE NpPOTHBOBECA HHBE-
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CTUIIMOHHBIM aHTUCTUMYJaM, MPHUCYIINX
00111e# cucTeMe HaJIOr000JI0KEHHUS, UITH KE
JUISL pelIeHus MpoOsieM, ¢ KOTOPbIMU MOTYT
CTOJIKHYTbCSI MHBECTOpBI (Hampumep, OT-
CyTCTBUE MH(PACTPYKTYpHI, CIOXKHAS U yC-
TapeBlIas 3aKOHOJAaTeNbHas 0Oasza, Owpo-
KpaTUYeCKHe  CJIOXKHOCTH U ciaboe
aJMMHMCTpaTUBHOE ynpasieHue) [18, c. 30-
31]. B TedyeHue JIUTEIBLHOrO BPEMEHHU
TaKue CTUMYJbl WACHTU(HUIMPOBAINCH Kak
CYIIECTBEHHBIH (aKTOp, BIMSIONIMNA Ha
IOpsIMblE HMHOCTPAaHHbIE WHBECTULUU U
YCKOpEHHUE TEMIIOB SKOHOMHYECKOTO pPOCTa
B CTpaHax C OMEPIKEHTHOW SKOHOMHUKOM.
Tem He MeHee, aBTOp MPHUXOAUT K BHIBONY,
YTO MPUTOKY MHBECTUIMI B OOJbIICH Mepe
CIOCOOCTBYIOT ~MPO3PAYHOCTh, IPOCTOTA,
CTaOUIIPHOCTh M HaJAEXKHOCTh HAJOrOBOIO
3aKOHOJATEIbCTBA u HAJIOTOBOTO
aIMMHUCTPUPOBAHUS, 4YEM  OT/ACIbHBIC
HaJIOroBble cTUMYJHI [18, c. 34].

B pab6orax [19; 20] paccmaTpuBaroTcs
HEKOTOpbIe MPOOJIEeMbl, CBA3aHHBIE C IIpe-
JIOCTABJICHUEM HAJIOTOBBIX CTUMYJIOB B
IMEpKCHTHBIX cTpaHax. V. Tanzi wu
H.H. Zee yxa3piBaloT Ha TO, YTO CTUMYJIbI,
KaK TPaBUIIO, UCKAXKAIOT BHIOOP OCHOBHBIX
CPEICTB B MOJb3Y TE€X, KOTOPbIE UMEIOT KO-
POTKUIN >KM3HEHHBIN IHUKJ, a TakKe MIpe-
IOPUSTHSI, HECylue KBaJU(UIUPOBAHHBIE
pacxoasl Ha HUMOKP, moryt 3moymoTpe6-
JSTh CUCTEMON HAJIOTOBBIX CTHUMYJIOB, Ipe-
TEH/Iys Ha HECKOJIbKO u3 HuX [19, €. 317].

E. Zolt paccmarpuBaer HanoroBbIe
CTUMYJbl KaK OTKJIOHEHHE OT 3TaJOHHOU
cucteMmbl. OHU TPENOCTABISAIOTCS TOJIBKO C
Y4ETOM y/IOBJIETBOPEHUS MPEABSABISIEMbIM
TpeOOBaHUSIM M MOTYT OBITh OIpaBIaHbI
TOJIKO B clly4yae, eciii 0e3 HUX HEBO3MOXK-
HO TMOJY4EHHE MPEANpPUSATHEM OINOJIHU-
TEJIbHBIX MHBECTUIMHA. ABTOPOM BbIJICTIECHbI
clleAyIoye npuHIUNbl 3¢ dekTuBHOro Ha-
JIOTOBOTO CTUMYJINPOBAHHUS XO35HCTBEHHOU
JESATEIIBHOCTH NPEAIPUATHN: YETKOE H3J10-
KEHHE IeJI1 HAJIOTOBOTO CTUMYJIUPOBAHUS;
OIIEHKA OXUJAEMBIX 3aTpaT U BBIFOJ OT Ta-
KOr0 CTUMYJUPOBAHUS; CBEIEHUE K MUHU-
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MyMY BO3MOKHOCTH KOPPYILHMH HpH Ipe-
JIOCTaBJICHUU HAJIOTOBBIX CTUMYJIOB M 3J10-
ynoTpeOaeHus] HaJIOoroIylaTeNbIIuKaMu HC-
[10JIb30BAHUS HAJIOTOBBIX CTUMYJIOB; OLIEHKA
MPEUMYIIECTB M HEIOCTaTKOB KaXIOW W3
[IPOrpaMM  HaJOrOBOI'O  CTUMYJHPOBAHUS
[20, c. 44-45].

Ouenka opranuzanuun HUOKP B yc-
JIOBUSIX AMEPKEHTHON SKOHOMHKH C HC-
[I0JIb30BAHUEM  SBOJIIOLIMOHHON  MOJENH
poBOUTCA B KiccienoBanuu [17]. B pabore
OIMCAHBI TPacKTOPUU MPOJIBHIKECHHUS
HHNOKP Ha BHemHME PBIHKH; IOJyYEHHBIE
pe3ysbTaThl IOKa3bIBAIOT, YTO HAJIOTOBbIE
CTUMYJBI B chepe HayuyHBIX UCCIICJOBaHMIMA
U pa3pabOTOK MOTYT OBITH BBITOJHBI T'OCY-
JAPCTBY TOJBKO C Y4E€TOM HMX HCIOJb30Ba-
HUS TIPOMBIIIICHHBIMU MPEAIPUATUIMUA IS
OXpaHbl OKPYKAIOIIEH CPEIbI.

B nenom B npoBeAEHHBIX HCCIIEN0BaA-
HUS TI0 HAJIOTOBOMY CTHMYJIHPOBAHUIO HH-
HOBAIIMOHHOT'O Pa3BUTHsI CTpaH C 3MepA-
JKEHTHOW SKOHOMHKOW IMPOAHATU3UPOBAHBI
OCOOCHHOCTH HCIIOJIb30BAHUSI HAJIOTOBBIX
ctumynoB B cepe HUOKP ¢ nenpio BeiBe-
JIEHUST TPOMBIIUICHHBIX TMPEINPUATANA Ha
HOBBII YPOBEHb Pa3BUTHUS U POCTa MUPOBOM
KOHKYPEHIIUU TIPU YCIOBUU PEHICHUS MPo-
O5eM HaJOroBOTrO aJIMUHUCTpUpoBaHus. Ta-
KM€ HapaOOTKM B COBPEMEHHBIX YCIOBMSIX
pegopMHUpOBaHUS HAJOTOBOTO 3aKOHOAA-
TENbCTBA YKpPaWHbI aKTyaJIbHBI, TaK KaK Ha-
MpaBJEHbl Ha AaKTHUBU3ALMIO UCIOJIb30BAHUSA
COBPEMEHHBIX JOCTIKECHUN HAYKU U TEXHHU-
KU B JICSITEIIbHOCTH OTEUECTBEHHBIX MpE-
MPUSATUN MPOMBINIIEHHOCTH. OJHAKO peKo-
MEHJAlMU yYEHBIX 10 BHEAPEHUIO HaJOro-
BBIX CTUMYJIOB MHHOBAIIMOHHOMW JAESITEIbHO-
CTH TIPEANPUITHI HE TOIYYWJIA Pa3BUTHSA
Ha 3aKOHOJaTeNnbHOM ypoBHE. [losToMy He-
00xoauMo 00O0CHOBATH 11€7IECO00PA3HOCTH
Hajnoroporo crumyiauposanus HHNOKP B
VYkpauHe, UCHOJb3Ys] COBPEMEHHBIN armma-
paT PKOHOMHUKO-MAaTEMaTUYECKOTO MOJEIIH-
pOBaHMsI, © HAMETUTh OCHOBHBIE HarpasJie-
HUS 3aKOHOJIATEIbHBIX U3MEHEHUM OTHOCH-
TEIbHO TAKOT'O BHEIPEHMsI B IMEPCIEKTHUBE,
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YUUTBIBasi MHCTUTYLIMOHAJIBHBIE WM DJBOJIIO-
IIUOHHBIE 0COOEHHOCTH Pa3BUTHUSI TOCYAAp-
CTBa.

Llenvio cTaTbu sIBNISETCS 0OOCHOBaHUE
11€J1€CO00Pa3HOCTH UCII0JIb30BAHUS HAJIOTO-
BbIX ctumynoB HUOKP nns uHHOBanmos-
HOT'O Pa3BHUTHs IPOMBILUICHHBIX IIPEAIPU-
ATUN YKpauHbI.

B MexnyHapoIHOU IpakTHKE HCIO-
Jb30BaHKe HaloroBbix crtumysioB HHMOKP
HaIPaBJICHO HA HENOCPEICTBEHHOE CHUXKE-
HUE HAJIOTOBOT'O JABJICHUS HA MIPEANIPUATHS,
JESTEIIBHOCTh KOTOPBIX CBs3aHa C paspa-
00TKOM M BHEAPEHHEM B IPOU3BOACTBO
WHHOBallMA. B yClOBHSAX 3MepaKeHTHOU
9KOHOMHKH, OCOOEHHO KOrja Habaroaaercs
OTPaHUYEHHOCTh OIO/PKETHBIX CPEACTB U
IpsIMbIE TOCYJaPCTBEHHbBIE MHCTPYMEHTHI HE
CIpAaBIISAIOTCA C 3aJaueil MHHOBALIMOHHOIO
pazBuTus, a1 ctumynupoBanus HUOKP
roCy/1apCTBO MOXET ONUPAThCA Ha HaJo-
roBble KpeAUThl. BHyTpeHHUE U BHELIHHE
PUCKM TNPUMEHEHUS TaKUX HaJOTOBBIX
CTHMYJIOB CBSI3aHBI C MUX OCOOCHHOCTSMH B
COOTBETCTBYIOLIECH WHCTUTYLIUOHAIBHON
cpeie — HalMyueM KBaTU(DULIUPOBAHHON
paboueil cuiibl, pa3BUTOCTbIO YHUBEPCUTET-
CKOM HMHQPACTPYKTyphl, CTPYKTYypoOil IpaB
UHTEJUIEKTYyaJIbHONH COOCTBEHHOCTH, WHBEC-
TULUOHHBIM KJIMMATOM, COAEUCTBHEM pas3-
BUTUIO TOCYAApCTBEHHO-YaCTHOIO  MapT-
HEpCTBa, YPOBHEM KOpPPYILUHU B TocCynap-
CTBE, CTAaOMJIBHOCTHIO HAJIOTOBOI'O 3aKOHO-
naTenbeTBa U T. 4. OCHOBHBIE OCOOEHHOCTH
UCIIOJIb30BaHUSl MHBECTHIIMOHHBIX HAJIOTO-
BbIX KpenuToB B cpepe HUOKP B ycroBusix
AMEP/UKEHTHON SKOHOMMKH IIPEACTABIIEHBI
Ha puc. 2.

Jng  momydeHHs HMHBECTULIMOHHOIO
HasoroBoro kpeaura B cgepe HMOKP Ha-
MIPaBJICHUSAMH XO3MCTBEHHON JAESITEIBbHO-
CTH B YKpauHe MOTYT ObITh CIEIYIOIIHE:

IIPOBEJCHUE TPEANPUATHEM HAyUHBIX
HCCJIEIOBAaHUM U pa3paboTOK C LIENbI0 CO3-
JIaHus oOpaslloB HOBOW MPOIYKIIMU (TOBa-

poB, yciyr);
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BHE/IPEHHE OOBEKTOB MHTEIICKTYaJlb-
HOW COOCTBEHHOCTH B c(hepe HaAyKu M TeX-
HUKU;

CO3/1aHUE ONBITHBIX 00pa3IoB, MpPOBe-
JICHHE  MCCIIEJOBATENbCKUX  HCIBITAaHUM,
pa3paboTka M caada B SKCIUTyaTallli0 HO-
BBIX 00pa3loB MPOAYKUWH (TOBApoOB, YcC-
nyr);

HaTEeHTHO-IULEH3UOHHAs
HOCTB;

BBINIOJIHEHHE 0CO00 BaXHOTO 3aKas3a
[0 COLMAJIBHO-3KOHOMUYECKOMY Pa3BUTHIO
WIN TIPEIOCTaBICHUE 0C000 BAXKHBIX YCIYT
HACEJICHHIO.

K  HampaBneHusM  J€ATENbHOCTU
OPENpusTHA, HE MpeaycMaTPUBAIOLIUM
MOJTyYeHUE HMHBECTUIIMOHHOTO HAaJOTOBOTO
KpenuTa, 00bIYHO OTHOCATCS CIIeyIOIHe:

uccieioBaHue B cepe COoLUalbHO-
I'YMaHHUTapHBIX HAYK U HCKYCCTBA;

MPOBE/ICHUE TNIAHOBOTO TECTHPOBAHUS
U aHaJIM3a C LEbI0 KaYeCTBEHHOI'O MU KO-
JIMYECTBEHHOTO KOHTPOJISI IO TIPOU3BOJICTBY
IPOJYKIMH (TOBApOB, YCIYT);

U3MEHEHHE KOCMETHYECKMX WU CTH-
JUCTUYECKUX XapaKTEepUCTHK MpU TPOU3-
BOJICTBE TIPOJIYKIIUH (TOBAPOB, YCIYT) C Iie-
JbIO TOBBIIIEHUS €€ HCTETHUECKOW IIEHHO-
CTH;

ONEpaTUBHBIE  WCCIENOBAHUA  TI0
YIPaBJICHUIO TPEANPHUITHEM WM IOUCKY
3¢ HEKTUBHOCTH MPOU3BOJICTBA, KOTOPBIE HE
otHOocsaTca k HUOKP;

MEPOTIPUSATHSI, CBA3aHHBIE C PEMOHTOM
000pyI0BaHUs JUIsI KOMMEPYECKOTO MPOU3-
BOJICTBA MPOIYKIMH (TOBApOB, YCIYT);

npaBoBas W aJAMHUHUCTPATHBHAS Esi-
TEJIbHOCTD MO JIMLEH3UPOBAHUIO MTATEHTOB;

JeSITeIbHOCTD, CBS3aHHAs CO CTPOM-
TEILCTBOM, TIEPEMEIICHUEM, TTIePECTAaHOBKON
WINA 3alycKoM OOBEKTOB WJIM 000pyAoBa-
HUS, OTJIMYHOTO OT OOBEKTOB WM 000PYyI0-
BaHUS, KOTOPBIE OyIyT UCIIOIB30BaThCS HC-
KIIOYUTEIBHO C IEJIBI0  OCYIIECTBIICHHS
HUOKP;

ACATCIIb-
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HHBECTHITMOHHBIN HAIOTOBKIH KpeauT B chepe HUOKP

— IIpenmymiectra

HenocraTtkn —

HpOCTOTa BHCAPCHUA MJIA ITPaBUTEIIBCTBA,
JICTKOCTBH UCIIOJIB30BaHUA JIA Hpe,Z[HpI/IHTI/If/’I

Crumynuposanue gestenbHocTd B cpepe HUOKP, | |

KOTOpast OCyIIeCTBUIIACh OBI B IIOOOM cIydae

[TpuBnevyeHne 4acTHBIX HHBECTUINH B chepy
HOBBIX HayYHBIX HCCIIEIOBAHUH U pa3padoToOK

3aBUCUMOCTB OT YCJIOBUN MHCTUTYLIUOHAIBHOU
cpensl

CtumynupoBaHUE HHHOBAIMI IyTeM
paclupeHys npas Mpe JIpUsTUm

Puck nepenmenosanms B HUOKP mpounx
HAIPaBJICHUI JESITEIbHOCTU

CHmxeHue 3¢ eKTUBHOTO HAJIOTOBOTO
JIABJICHHS Ha XO3SHCTBEHHYIO 1CsATEIBHOCTh

PocT KOHKYpeHTOCTIOC OOHOCTH NMPOIYKIINH Ha
HaIMOHAJIHHOM W MHPOBOM PBIHKE

[Moompenne npeanpusaTuii 6ojee TOYHO
MPEAOCTaBIATh HHYOPMAIIHIO O JOX0JaX

CHIXEHHE ITPOBAIOB IIPaBUTEILCTBA T10
BBIOOPY ITPOEKTOB ISl (PUHAHCHPOBAHMS

CocraBiieHo 1Mo AaHHBIM ucciaenosanuii [20; 22, c. 4].

Puc. 2. Ocobennocmu uneecmuyuonnuix Hanio2oevix kpeoumos 6 cgpepe HUOKP
8 YCIOBUAX IMEPOAHCEHMHOU IKOHOMUKU

TECTHUPOBAHUE MOTPEOUTETICH C TENBI0
CTUMYJIMPOBAHMsI CIIPOCa Ha MPOIYKIIHIO;

pa3BeloYHBIE pabOTHI, a TaKXe Jes-
TEJIBHOCTh MO J00bIY€ MOJIE3HBIX HCKOMae-
MBIX, He(TH WM IPUPOHOTO Ta3a;

NeSITeIbHOCTD, CBSI3aHHAs C KOMMeEp-
YECKHM IPOU3BOJACTBOM, PACIPOCTPAHEHH-
€M HOBOW WJIM yCOBEPIIEHCTBOBAHHOM IpoO-
JIYKLHH;

a/IMUHUCTPATUBHbIE U BCIIOMOTATEIb-
HbIE YCIYTH (Hampumep, TPaHCIOPTUPOBKA,
XpaHEHHe, YHUCTKA, PEMOHT, TEXHHYECKOe
oOciyxuBaHUE U 0E30MacCHOCTh), KOTOpHIE

HE CBSI3aHBI C JiesATeNnbHOCThIO B chepe HU-
OKP.
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OOBIYHO I UCUUCTIEHUsT 0a3bl HaAJO-
TrOBOT0 KpeAuTa, KOTOPBIM BBICTYIAET B Ka-
YECTBE MHBECTHUIIMOHHOW CKHUIKH Ha Hay4-
HBIE HCCIIEIOBAaHUS U pa3padOTKH BO MHO-
TUX CTpaHax C AYMEP/KEHTHON 3KOHOMHMKOIM,
UCIIONIB3YETCSI CyMMa KBalM(DUIIMPOBAHHBIX
JI0OX0J0B (Hampumep, B Kurtae) wim KBaiu-
(GUIIUPOBAaHHBIX pAcxXoAoB (HampuMmep, B
bpazwmn, Uuguu u FOxuoit Adpuxe) Ha
HHNOKP, xoTopble BO3HHMKAIOT B INpoLEcce
CO37IaHWs HOBOM WJIM YCOBEPIICHCTBOBAHUE
cylecTBymoIen npoayknuu [3, c. 110-111;
23,¢.12].

BenvunHa MHBECTUIIMOHHOTO HAJIOTO-
Boro kpeauta Ha HUOKP onpenensiercs kak
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Q. = 19D,

t

{ Ty "R, 477 00BEMHOrO MHEECTHIMOHHOIO HaJIOTOEOTO KpeauTa,
Tg " AR,, AN NPHPOCTHOrO HHEECTHIHOHHOTIO HAJIOTOEOTO KPeAuTa,

rae @, — cymMMa MHBECTHIIMOHHOTO HajioroBoro kpeauta Ha HUOKP; T, — CTaBKa MHBECTH-
uMoHHOro Hanorosoro kpeaura va HUOKP, 0 < 1, < 1; D, — cymma KBaIM()UUMPOBAHHBIX

0X0J10B; R, — cymma KBaJIM(UIIMPOBAHHBIX PACX0/I0B;  — epHO/] BpEMEHH.

CraBka HMHBECTHULMOHHOI'O HaJIOTOBO-
ro kpenuta B cepe HUOKP ycranaBnuBa-
eTCsl B IPOLIEHTHOM OTHOIIEHHH K 0a3e Ha-
noroobnoxenus. Ee pazmep MoxeT cocTas-
st 50% (mpuUMepHO Takas CTaBKa JIEUCT-
ByeT B bpasunuu, Kutae u FOxnoit Adpuke
[2; 21, c. 7]). Ona noymkHA OBITH €IUHOM IS
BCEX THUIIOB MPEANPUATUN B TEUEHHE yCTa-
HOBJIEHHOTO CpOKa IPEJOCTaBJIEHUS HaJlo-
TOBOT'0 KpEeAUTA.

Bpibop 00BeMHOW WM TPUPOCTHOM
cxembl pacxonoB (goxonoB) Ha HUOKP 3a-
BHUCHUT OT OLEHKHM Ka)X[OW CTPAaHOM UX Hpe-
UMYIIECTB M HepocTatkoB. OObeMHas cxe-
Ma ucnonb3yercs B bpaswinn, Kurtae (mms
KBaIM(UIIMPOBAHHBIX J10X07A0B), Poccuii-
ckoit denepaunu, FOxuoit Adpuxe, a npu-
pOCTHas pacnpocTpaHeHa MPEeUMYILEeCTBEH-
HO B CTpaHax C pa3BUTONW SKOHOMHUKOH (Ha-
npumep, B Asctpun, Uranuu, Ilopryranuu,
SAnonun) [2]. B pa3BuBarommxcsi crpaHax,
KOTOpBIE (POPMUPYIOT CHUCTEMY HAJIOTOBOTO
crumynupoBanust HHUOKP (wanpumep, B
VYkpaune), HanOoJiee MOIXOASIIMM SBISET-
CSl HCIIOJIb30BAHHE OOBEMHOT0 WHBECTHUIIU-
OHHOT'O HAJIOTOBOT'O KPEAMTA B CBSI3U C TEM,
YTO OH SIBJIIETCS IPOCTHIM AJIs1 UCIIOJIb30Ba-
HUS IPEIIPUITUIMU U IS aIMUHUCTPUPO-
BaHUsl TOCYAapCTBOM; CIOCOOCTBYET POCTY
NpUOBUTM KPYITHBIX NPEANPUATHH, a Clleao0-
BaTEJIbHO, YBEJIIMYEHUIO MHBECTULIMN B Ha-
YYHBIE MCCIIEIOBaHUs U pa3paboTku. B oT-
JU4YHAE OT NMPUPOCTHOM CXEMBI, HAIpPABIIECH-
HOW B OCHOBHOM Ha CTUMYJIMPOBAHUE NpE-
OpUATUA Majod U cpeaHeil Gpopm BeaeHUs
XO3AMCTBEHHOU NIE€ATEIBHOCTH, B YCIIOBHSX
COLIMAJIbHO-9KOHOMHUYECKOTO KpU3HCca HaJlo-
rOBO€ CTUMYJIMPOBAHUE KPYIMHBIX MPEATPHU-
ATUNA C TOMOIIBI0 OOBEMHOTO0 HWHBECTUIIU-
OHHOT'O HAJOTrOBOr0 KpeauTa sBisiercss 0o-
Jee JEWCTBEHHBIM HWHCTPYMEHTOM  JUIf
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obecrieueHHsT CTaOWIBHBIX TEMIIOB POCTa
BBII.

KpanudunupoBanuble pacxoabl Ha
HUOKP nommxHbl OBITH OOOCHOBAHBI M J10-
KYMEHTAJIbHO TIOJITBEPXKICHBI, TO €CTh OHU
JOJIKHBI OBITh, C OJHON CTOPOHBI, YKOHO-
MUYECKH OINpaBIaHHBIMU U BBIPAKEHHBIMH
B JICHEXKHOU (opme, a ¢ Ipyroil — moaTeep-
JKIEHHBIMH JIOKYMEHTaJbHO U O(opMmIIeH-
HBIMH B COOTBETCTBHM C 3aKOHOAATEJBLCT-
BoM. OHM MOTyT OBITH OCYIICCTBIICHBI Ha-
JIOTOIUIATENIBIIUKOM CaMOCTOSITENIBHO  HIIH
COBMECTHO C JIpyrUMH opranuzanusmu. Ec-
JIM TaKHe PAcXoJlbl HE MPUBEIH K CO3JaHHIO
HOBBIX OOpPAa3I[OB WJIM TEXHOJIOTUH, TO OHH
JOJKHBI OBITH BKIIFOUEHBI B COCTAaB PacXo-
JIOB Ha OOIIIUX OCHOBAHMSX.

[IpenocraBiieHMe  WHBECTULIMOHHOTO
Hanorosoro kpeauta Ha HUOKP npeanona-
raeT, 4To MOJYYEHHbIE Pe3yJbTaThl B YCIO-
BUSIX €ro HCIOJb30BaHUS MPEANPUITHEM
CIOCOOCTBYIOT MHHOBAIIMOHHOMY Pa3BUTHIO
SMEP/KEHTHOM 3KOHOMUKH. [loaTomy BO
MHOTUX CTpaHaX TaKHe Pe3yNIbTaThl SBIIS-
IOTCSI TOCYJIapCTBEHHOW COOCTBEHHOCTHIO
(bpazwnusga, Unnus, HOxuas Adpuka) [24,
c. 95]. IloaToMy OH AOMKEH OBITH AOCTYIEH
MPEANPUITHSIM HE3aBUCHUMO OT UX pa3Mepa
U TPEeAOoCTaBIATHCS Ha 0e3BO3BpATHOM oOc-
HOBE B TEUYEHHE 3aKOHOJATEIbHO YCTAHOB-
JIEHHOTO Tepuoja BpemMeHu. Takoil nepuon
BPEMEHHU JIOJDKEH COCTaBJISATH OT OJHOTO JO
MATH JIET.

NHBECTULIMOHHBIN HAJIOTOBBIA KPEAUT
B chepe HUOKP moxer mpemocTaBisiThCs
M0 HAJOTy Ha MPHOBUTH MPEANPUATHHA, HaA-
JIOTy Ha JOXOMbI (PU3UYECKUX JUIl U EAHHO-
My Hajory. Torna yMeHbIIEHHE OCYIIECTB-
JIIETCS TI0 KAXKIOMY U3 HHUX:

Tr?{‘ = T X — @,
T,=1"L,—Q,
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TS =1,"E, —@Q,

rae T — cyMMa Hajora Ha npuObUIb Tpe]-
npusiTUs; T, — CTaBKa Hajora Ha MPHUOBLIb
OpeNnpusaThs; T; — CTaBKa T, — CTaBKa elu-
HOro Hasnora; X, — NpuOBLUIbL TPEINPUITUS
1o HajorooOnoxenus; L, — ¢hona 3apabot-
HOU tutatel; E, — mpuObUIE CYyOBEKTOB XO-
351U CTBOBAHUSI-TIATEIBIIMKOB €IMHOTO Ha-
jora.

[IpenocraBisemMblii Kak MPOLEHT OT
KBaJIM(UIMPOBAHHBIX PAcXOOB, OH obec-
[IeYMBAET COKPALIEHUE PACXOOB IIPEaIpH-
ATHA 10 YIJIaTE€ COOTBETCTBYIOIIUX HAJIOTOB
B Oro/KeT rocynapctBa. [IpoekTsl, KoTopbie
ObUTM  peaiu30BaHbl  MHHOBAIIMOHHBIMU
NPEANPUITUIMU 0€3 HAJOTOBBIX CTHUMYJIOB,
HE BBICTYNAIOT MCTOYHHUKOM pEaIbHOM TMo-
TE€PU HAJIOTOBBIX MOCTYIUICHHUH JIJIs1 OrOKe-
Ta rocynapctBa. Eciam Takue mpennpusitus
ABIIIOTCS TOCTOSIHHBIMU HAJIOTOIJIATeNb-
HIMKAMHU U UX XO3SIICTBEHHAsI AESITEIbHOCTD
o0ecrieurnBaeT HAJIOTOBBIC MOCTYIUICHUS B
OromxeT (Hampumep, BCIEACTBHE yBeluye-
HUS TPUOBUIM OT peanu3aluu MPOAYKIIMU
WJIU TIOBBIIIIEHUS 3apa00THOM TJIaThl paboT-
HUKaM), TO CYIIECTBYET POCT TIOCYyIapcCT-
BEHHBIX JIOXOJIOB OT STHUX MpOeKToB. s
rocyJapcTBa MOTEPH HAJIOTOBBIX MOCTYILIE-
Huil ot crumynupoBanus HUOKP wmoryr
BO3HUKATh U3 IBYX OCHOBHBIX UCTOYHUKOB:

BO-TIEPBBIX, MIOTEPU JOXOJIOB OT IPO-
exktoB B cpepe HUOKP, kotoprie He ObUTH
peaTn30BaHbl B YCIOBHSX, KOTJIa HAJIOTOBBIE
CTUMYJIbl UCTIONB30BANIHC;

BO-BTOPBIX, MOTEPH JTOXOJOB OT IPO-
ektoB B cdepe HHNOKP, s xoTopsix
OPEeNNpUATHsT  HEHaJUIeKaluM  00pa3oM
MPETeH0BAIM Ha TMOJy4YeHHE HaJIOTOBBIX
CTUMYJIOB WJIM TIEPENIOKHJIA HAJIOTOBBIC
00s13aTeNnbCTBA HA JPYTHX HAJIOTOILIATEb-
[INKOB, MOAMAJAIONINX MOJA JeiicTBue Ona-
TOTMPUSITHOTO HAJIOTOBOTO PEXHUMA.

Hpyrumu cioBamMu, JOTIOJHUTEIbHBIC
MOTEPH, CBSI3AHHBIE C TOJYYEHHEM ToCyaap-
CTBOM JIOXOJ/IOB OT HAJIOTOBOTO CTUMYJIHUPO-
BaHMsI HAyYHBIX MCCIEOBAaHUN W pa3pado-
TOK, OOYCJIOBIICHBI, MPEXKIE BCErO, 3II0-
yrnotpeOIeHreM HaJIOTOIIaTeNbITUKAMHU
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peKUMaMH TaKOTO CTUMYJIUPOBAHHS ITyTEM
yXoJia OT yIIaThl HAJIOTOB Ha MPHUOBLIH, TO-
JTYy4EHHYI0 OT HEKBaTH(UIIUPOBAHHOU Jesi-
tenpHOCTH. E. ZOIt BBImENseT ciemyromue
(GOpMBI YKIIOHEHHSI OT HAJIOTO00JIOKEHUS
[20, c. 15]:

KOT'JIa HAJIOTOTUIATEIIBIIUKH CKPBIBAIOT
CBOM OIepanuu, 4YTOoObI MPETEeHI0BaTh Ha
pa3jMYHbIC HAJIOTOBBIE CTUMYIBI. Hampu-
Mep, €CITM OHH JIOCTYIHBI TOJBKO JJIsi UHO-
CTpPaHHBIX WHBECTOPOB, TO OTCUECTBCHHBIC
NPEANPUITHS MOTYT HCIIOJIB30BaTh HMHO-
CTPaHHBIC KOPIOpAIMH C IEIbI0 WHBECTH-
pOBaHUsA. AHAJIOTMYHO, €CJIM HAJIOTOBBIC
CTUMYJIBl JOCTYIHBI TOJIBKO JJii HOBBIX
MPEIIPHUATHA, TO HAJIOTOIUIATEIBIIUKH MO-
I'YT HEOJHOKPATHO BKIIOYATh B CeOSl WIH
CO3/aBaTh JAPYrue HOBbIE (UPMBI, KOTOPHIC
OyayT paccMaTpHUBaThCS B KA4ECTBE HOBOTO
HAJIOTOIUIATEIBIINKA B COOTBETCTBUU C pe-
’KUMOM HAaJIOTOBOT'O CTUMYJIHUPOBAHUS;

KOI'Zla HAaJIOrOIIATENBIIUKA HCIIOJIb-
3YIOT HAQJIOTOBBIC CTHUMYJBI IS CHUKCHHUS
HAJIOTOBBIX 00S3aTENBCTB OT HEKBaTU(HUIIH-
poBaHHOH nesTenbHOCTH. Hampumep, mpen-
MPHUSTHE WUMEET TPaBO Ha TOJyYeHUE HHBE-
CTUITMOHHOTO HAJIOTOBOTO KpeauTa B cdepe
HNOKP, noromy 4TO 3aHMMaeTcs KBajlu-
(UIUPOBAHHON JEATEILHOCTBIO, KOTOpast
10 MHCHHUIO TPABUTEIILCTBA HYXKIACTCS B
HAJIOTOBOM  CTUMYIUpOBaHWU.  Bmomnne
000OCHOBAaHHBIM SIBIISIETCSI YTBEPKACHHE O
TOM, 9YTO JOBOJIBHO CJIOXHO KOHTPOJHUPO-
BaTh pabOTy MpPeanpUsITHSI, YTOObI yOEIUTh-
Cs, YTO OHA HE 3aHMMACTCS JOMOJIHUTEIHLHO
HEKBATM(UIIMPOBAHHON  JESITEILHOCTHIO.
Jlaxxe B TOM ciydae, Korja JAESITEIbHOCTh
4éTKO pas/ielieHa Ha KBATU(DHUIIMPOBAHHYIO
U HEKBATH()HUIIMPOBAHHYIO, MPOIIECC OTCIIe-
KUBAHUS OIEpAIMid ¢ 3aWHTEPECOBAHHBIMU
CTOPOHAMHU SIBJIIETCS JOCTATOYHO TPYI0EM-
KHUM JIJISI TOTO, 9YTOOBI YOCIUTHCS, YTO JTOXO]
HE CMeMaeTcs OT MPeANPUATHSI-HAIOTO-
TIaTebIIMKa K TOMY, KOTOPOE HMEET IIPaBo
HA MHBECTHIIMOHHBINA HAJIOTOBBIN KPEIUT.

Hannuue BBICOKOTO ypOBHS KOPPYII-
U MOXET SIBIIATHCS CEPhE3HBIM IPEISATCT-
BHEM /ISl TPUTOKA HWHBECTUIIUH B chepy
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HUOKRP. Ilo onieHkaM MeXIyHapOAHON He-
MPABUTEIBCTBEHHOW oOpraHnuzanuu I rans-
parency International, 3HaueHume wuHICKCa
BOCIIPUATHS KOPpyMIUH (Corruption percep-
tions index) Humke BO MHOTHX CTpaHax C
AMEP/UKEHTHON SKOHOMHUKON (Hampumep, B
HOxnoit Adpuke — 44, bpaswimu u Un-
muu — 38, Kurae — 37, Poccuiickoit Dene-
patuu — 29, Ykpaune — 27), 4eMm B CTpaHax
C Pa3BUTOM 3KOHOMMKON (Hampumep, B AB-
ctpuu — 76, Anonun — 75, Ilopryranuu —
63, Uramuu — 44) [25].

Bo3smoxxHOCTH U1 pOCTa KOPPYILHH
paCHIUPSIOTCS MPU TEX PeKUMaxX HaIOrOBO-
ro CTUMYJIMPOBAHUS, IJI€ JOHKHOCTHBIC JIH-
a UMEIOT OOJBIIYI0 CBOOOIY B Ommpeserne-
HUU TOrO, KaKM€ MHBECTOPBI MU MPOEKTHI
MOJTy4aT T€ WJIM MHBIE HAJOTOBBIE CTHUMYJIbI
[20, c. 16]. BeposiTHOCTD 310ynOTpEOIEHUIM
BO3pacTaeT TakXke B TEX CIyyasiX, KOrja He
CYIIECTBYET HUKAKUX YETKHUX YKa3aHWH AJis
onpezeneHus: KBIU()UKAIIMOHHON eaTeb-
HOCTH, €€ 10X0/10B U pacxomaoB. Y ODCP,
MB® u BcemupHoro 6aHka ecTb HMpPOEKTHI
[28-32], koTOpbIE MBITAIOTCS CHH3HTH YPO-
BEHb KOPpPYNUMM M OKa3aHUs MOMOIIU
CTpaHaM B pa3paboTKe mporpamm 1no 6opnroe
¢ koppynuueid. OgHUM U3 HanpaBJIeHUH Ta-
KHUX IPOrpaMM BBICTYIIA€T MOHUTOPHUHT MH-
BECTUI[MOHHBIX MPOEKTOB Ha IpeaoCTaBiie-
HHUE HAJOTOBBIX CTUMYJIOB B cepe Hayuy-
HBIX HCClleloBaHMM U pa3pabortok. Ecmu
BITOCJIEJICTBUM BBISICHSIETCS, YTO TaKUE CTH-
MyJibl OB TOJTyY€Hbl HEHaJUIekKaIlUM 00-
pas3oM, TO, B JIOTIOJIHEHHE K JIIOOBIM IPYTUM
IOPUAMYECKUM CaHKLHUAM, C MPEIIpUATUS
CHUMAIOTCSl IPHUBHWJIETHH, a HAJOTH, KOTO-
pble yIaloch eMy U30eKaTh, UM MOTaIlal0T-
cs1. M3 aToro cnenyer, 4To OCHOBHBIMH Tpe-
O0oBaHUAMHU TIO oOecreueHuto 3PPeKTUBHO-
CTH HCIOJIb30BaHUS HAJOIOBBIX CTHUMYJIOB,
B TOM UHCJIE HUHBECTUI[MOHHOTO HAJOrOBOIO
KpeAuTa Ha Hay4YHbIE HCCIEIOBAaHUS U pas-
paboTKH, B CTpaHaxX € SMEPAKEHTHOW KO-
HOMUKOMH JTOJKHBI OBITH!

1) cTaOMIBHOCTh HAJIOTOBOTO 3aKOHO-
JaTeNIbCTBA B YaCTU MIPEIOCTABIICHUSI HHBEC-
TULMOHHOI'O HAJIOTOBOI'O KPEINUTA HAa HOBBIE
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Hay4YHbIE MCCIIEOBAaHUS U Pa3pabOTKH, YTO
MO3BOJISIET MPEANPUATHSIM UMETh
YBEPEHHOCTH MPH IJIAHUPOBAHUH OYyTyIINX
WHBECTUIMI, a TaKke MPOTHO3UPOBATH
MEepPUOIbI €r0 BO3BPATa;

2) pacUIMPEeHHOCTh ONPE/ICICHHs KBa-
TUQPUITUPOBAHHON JEATCIHHOCTH, KBaJIU-
(UIMPOBAHHBIX PACX0J0B (MJIH JTIOXOJOB) B
LIEJIIX HAJIOr000I0KEHUS,

3) ymporieHHas Gpopma MpeaocTaBie-
HUSl UHBECTUIIMOHHOTO HAJIOTOBOTO KpEIauTa
B chepe HUOKP c nenwto ycrpanenus mpo-
O07eM B HAJIOTOBOM aJMHHHCTPUPOBAHUH
[P €ro MCUUCICHUH U MPOBEJICHUU ayAuTa
[26, c. 26-27; 27, c. 53-54].

B menoM st CHYDKEHHSI TOTEph Ha-
JIOTOBBIX MOCTYIUICHUH B OIOIKETHI TOCY-
JAPCTB C SMEPIKEHTHOM SKOHOMHKOM 11eme-
COO0pa3HO  HCIOJIb30BaHUE  OOBEMHOTO
WHBECTUIIMOHHOTO HAJIOTOBOTO  KPEIWTA,
KaK HMHCTPYMEHTa IeJIeBOT0 CTUMYJIUPO-
BaHUs WHHOBAIIMOHHOW aKTUBHOCTH HAJIOTO-
TUTATENIBIIMKOB, KOTOPBIH MPEIOCTABIISACTCS
TOJIBKO ISl HOBBIX WHBECTHIIMI Ha YyCIO-
BUSAX OCYIIECTBICHUS CyOBEKTAMU XO3SUCT-
BOBAHHS CHCTEMaTHYECKOH JeATeNbHOCTH,
HANpaBICHHOW Ha JIOCTH)KCHHWE HAyJYHO-
TEXHUYECKOTI'o Iporpecca.

Jniss 000CHOBaHUSI TaKOTO HCIOJB30-
BaHUS PACCMAaTPHUBAETCS YCOBEPIIECHCTBO-
BaHHBIM 3BOJIOIMOHHBIN MOAXOJ K HAJOTO-
Bomy ctumyinupoBanuto HUOKP, kortopsrii
ObLT pa3paboTaH Ha OCHOBE MOJCIHU H3MeE-
HEHUS TOBEJCHUS dKOHOMHUYECKUX arcHTOB
IPH OCYIIECTBIEHUU MMM WHBECTUIIMOHHO-
WHHOBAIMOHHOW  JEATENbHOCTH, TPEIjIo-
*KeHHOHU B pabore [12, c. 101-132]. B otnu-
gyrie OT He€, NaHHBIM MOJXOJ HAmpaBJeH Ha
UCCJICIOBAHNE HAJIOTOBOTO CTUMYJIHUPOBA-
HUS TIPSANPUATHH B YCIOBUAX IPEIOCTAB-
JeHUs. UM O0BEMHOTO HAJIOTOBOTO KpeauTa
B cpepe HUOKP.

OCHOBHBIMH  TIPEIOCHUTKAMH  SIBJISI-
I0TCS CIIETyIOIIHE:

CITy4aifHBIN XapakTep BO3HUKHOBEHUS
HOBOTO 3HaHUS, €ro TpaHC(OpMaluu B HH-
HOBAIlMU, WCIIOJIb30BAaHMSI MX B KadecTBE
TEXHOJIOTH;
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rOCY/IapCTBO HMCIOJB3YeT B KadecTBE
HAJIOTOBOT'O CTHMYJIa HaydHBIX Pa3padOTOK
00BEMHBIN HAJIOTOBBIN KPEAUT;

(GYHKIITMOHUPOBAHHE COIIMAJIBHO-
9KOHOMHMYECKOH CHUCTEMBl HA OCHOBE IPHH-
[IUTIOB 00OOIIEHHOTO JapBUHHU3MA, & NMCH-
HO B YCIIOBUSIX JICUCTBHS MEXaHU3MOB OT-
0opa, M3MCHUMBOCTH M HACJICICTBEHHOCTH
(mmu Bocmipon3BocTBa) [12, €. 91; 33, . 12;
34, c. 400].

DBOMIONMOHHAS MOJIEb MOYKET OBIThH
IIPEJICTaBICHA B BUJIC CHCTEMbl YPaBHCHHU
U COBOKYITHOCTH YCJIOBHM, XapaKTEpH3YIO-
IIMX MEXaHHU3Mbl U3MEHYMBOCTH, OTOOpa H
HACJIEICTBEHHOCTH, & UMEHHO:

Yt :":ZY(Kt ,Lt)+8,
X, =w-¥,-InK, ,

K, = H(Frr Qr—ljr
F. = z(T.),
— k
Tr - f[Tr ,T:),
k_
Tt - Tk'Xr_Qr,
Q. = 15" Ry,
MeXanu3M USMEHYUBOCINU.:
ecau t = tﬂ"n +Aun=1,tTox =1,
nHaue ecym t =&, + A Ton=0ux =0,
o

MexaHuzm omobopa:

ecnuP() =1u =1,

Tot=1un =0 uHage =0,

MEXAHUIM HACTIeOCMEEHHOCHIU!

ecmut =1, Ton=1,

ecmtVn=0 10¢ =0,
rae Y, — BBIIYCK KOHEYHOM Npoaykuuu; & —
napaMerp HeHTpaabHOW 3(PPEKTUBHOCTH
TEXHOJIOTUH; K, — (u3nuecKuil Kamura,

BBIPAKEHHBI OCTATOYHOM CTOMMOCTBIO OC-
HOBHBIX CPEJCTB (MallliH U 000pyI0BaHMUs);
L — TPYyZ, BbIpaXeHHBIH (HoHIOM 3apaboT-

t+1

HOM TUIaThl; & — clyyallHble OLIMOKH Ha-
ONMIOJIeHNs; y — YacTh KamuTaja, Hampas-
JICHHAas Ha XO3SHCTBEHHYIO IEATEIBHOCTH
MPENNPUATHS C LEebl0 POPMHUPOBAHUS MIPU-

obun, 0<y<l; ¥, — mapamerp anmpokcuma-
uuu, ¥, >0; F, - rocy1apcTBEHHbIE UHBE-

CTULUM B pa3BuTHe npeanpusrus; I, — o6-
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mas CyMMa HJIOTOBBIX IOCTYIICHUH B
oroker; T, — mpodre HaJIOroBbIE MOCTYII-
neHus B OrOJpKeT; ty, — Bpems mpeobpaso-
BaHUs 3HAHUS B MHHOBAILUIO; 7 — IApaMeTp
npeoOpa3oBaHus 3HAHUSI B HHHOBALIUIO; K —
napameTp, KOTOpbIM XapakTepusyeT roTOB-
HOCTh WMHHOBALIMOHHOI'O TNPEANpPHITUS IIe-
penath MHHOBALMIO B BHJIE TEXHOJIOTUHU
HOPENpUATHIM, HE 3aHMMAIOUIMMCS HHHO-
BAIIMOHHOM JeaTenbHOCThIO; P(*) — BeposT-
HOCTh OTOOpa MHHOBAI[MM B KAayeCTBE TeX-
HOJIOTHH; ¢ — MapaMeTp oTOOpa WHHOBALUHU
B Ka4e€CTBE TEXHOJIOTMM NIPEIIPUITHEM, HE
3aHUMAIOIIMMCSl MHHOBAILIMOHHON JesATelNb-
HOCTBIO; { — Tapamerp, KOTOpbIi XapakTe-
pU3YyEeT TOTOBHOCThH MPEANPUATUS HCHOJIb-
30BaThb HMHHOBALMIO KaK TEXHOJIOTHIO; § —
napameTp, KOTOpbIM XapakTepu3yeT roTOB-
HOCTb MPEANPHUATHS, HE 3aHUMAIOLErocs
MHHOBAIIMOHHOM JESITebHOCTbIO, MPHUHSTH
MHHOBAIUIO KaK TEXHOJIOTHIO.

Peanuzanuss  Mozmenum B cpelne
AnyLogiC mo3BoiMiIa YCTAHOBUTH BIIHSHUEC
00BEMHOTO MHBECTULIMOHHOTO HaJIOTOBOTO
kpeauta Ha HUOKP Ha nesrensHOCTH mpo-
MBIIUICHHBIX NpeanpusaTuil Ykpaunsl. Hc-
XOJIHBIMM JTaHHBIMM JUISI peaiu3aluy MoJie-
JM TIOCHYXKWJIa CTaTUCTUYecKass MH(popMa-
1y B comoctaBuMbIX 1ieHax 2011 r. Ilomy-
YEeHHbIE Pe3yJIbTaThl MOKA3aJIM, YTO UCIOIb-
30BaHUE MHBECTULMOHHOTIO  HAaJOr0OBOIO
kpenuta B chepe HUOKP no craske, ycra-
HOBJICHHON B TIPOIIEHTHOM OTHOIIEHHUHU K
0a3e HaJIOrooOJ0XKEeHUs MPHOBUTM MHHOBA-
LMOHHBIX NpennpusaTui, B pasmepe 50%
(aHanmormyHas craBka JeicTByeT B bpasu-
muu, Kurae u FOxHol Adpuke — B MIHHOBa-
IIMOHHO AaKTHBHBIX CTpaHax C SMEPIKEHT-
HOM sKOHOMUKOH [21, c. 7]) mpu ycioBuw,
eclii KBaJIM(UIIMPOBAHHBIE PACXOJbl MPEa-
OpUATUs cocTaBisitoT 2% oT 00bEMa BbI-
IIyCKaeMOW MPOAYKLIMHU (AHAIOTMYHO Hau-
00JbIlIEMY 3HAYEHUIO MHJIEKCAa PacXoJ0B Ha
HHMOKP B BBII cpeny WMHHOBALMOHHO aK-
TUBHBIX CTpaH C 3MEPIP)KEHTHON IKOHOMH-
koi [38, c. 326]), OimaronpusTHO OTpaKkaeT-
Cs1 Ha MHHOBAIIMOHHOM KJIUMaTe B rocyaap-
ctBe (puc. 3 a-B).
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B pe3ynbTaTe NpOBENEHHBIX 3KCIe-
PUMEHTOB OBLIO YCTAaHOBJIEHO CIIEAYIOLIEE.
B ycnoBusix mpenocraBieHuss HHHOBAIIMOH-
HBIM MPEINPUATUSIM WHBECTHUIIMOHHOTO Ha-
noroBoro kpeaura B cpepe HUOKP no na-
jory Ha npuObuth ¢ 2013 1. cpeaHuit Temi
CHIKEHHUS YUCJIEHHOCTH 3aHSATOr0 Hacele-
HUS NPAKTUYECKH HE M3MEHWICS IO CpaB-
HEHHUIO C mpouuibiM nepuojgoM: Ha 0,4% B
HAy4YHO-UCCJIEIOBATEIbCKOM  CEKTOpEe U
0,37% na npennpusaruax B 2014-2026 rr.,
4T0 OOYCIIOBJICHO CHIKCHHEM OOIIeH 4uc-
JEHHOCTH HaceneHusi crpanbl. CpenHue
€XKEroJHble TEMIIbl POCTA BBIITYCKa MPOIYK-
uuu Bozpociu 110 3,1% B 2014-2026 rr. Ha
WHHOBAIIMOHHBIX MpeAnpusTusx; 10 3,9% B
2014-2026 rr. Ha OCTAJBHBIX MPEATIPHITHH-
sax. COBOKYIIHBIE HAJIOTOBBIE MOCTYIUJICHUS
nocie cHkeHus Ha 7,2% B 2013-2014 r. o
CPaBHEHHUIO C IPEAbIAYIIUM IIEPUOAOM CTa-
JU YBEIMYUBATHCS CO CPEAHUMH €XKEroi-
HBIMHU TeMITaMu pocta 10 5,9% B 2015-2026
rT. o cpapHenwuto ¢ 3,01% B 2007-2012 rr.,
YTO OOYCIIOBJIEHO POCTOM BBITYCKaeMOMH
MPOIYKIUHA TIPEANPUITUSIMHA U COOTBETCT-
BEHHO YBEJIIMYEHUEM HAJIOTOBBIX OTYHUCIIE-
HUH B OIOJIKET.

B uenom ucnonb3oBaHuE 3BOJIIOIUU-
OHHOTO TIOJXO0/a B YCIOBUAX SMEPKEHT-
HOM DKOHOMHKHM YKpauHbl Ja€T OCHOBAHUS
JUISL BBIBOZIA O TOM, YTO MIPHUMEHEHUE Hajo-
roeeix ctumynoB B chpepe HUOKP moxer
CIocoOCTBOBAaTh POCTY HMHBECTHIIMOHHOM
AKTUBHOCTH MPEINPUATAA U YCKOPEHHIO
MHHOBALIMOHHOTO pa3BuTHs. Kak moxazamu
pe3ynbTaThl  MCCIICIOBAHUS, OTpaHUYCH-
HOCTh OFO/DKETHOTO (pMHAHCHUPOBAHUS TPO-
MBIIJIEHHOCTH B CTpaHE MOXKET OBITh KOM-
MIEHCUPOBAaHA, M0 KpalHEeH Mepe YacTHUYHO,
MIPU MIOMOILM TAKOTO MHCTPYMEHTA HAJIOro-
BOM ITOJUTHKH, KaK O0BEMHBIN MHBECTULIHNHU-
OHHBIN HAJIOTOBBIN KPEIUT.

Takum 00pa3om, HHCTPYMEHTHI HAJIO-
rOBOM MOJIUTUKU B chepe CTUMYIUPOBAHUS
WHHOBALIMOHHOTO Pa3BUTUS YKOHOMHUKHU OT-
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JUYAKTCAd B 3aBUCUMOCTH OT ITOHUMAaHUSA
rocyJapCTBOM HAIIPABJIECHUsS HX JU3aliHa,
LIEJIEBOIO XapaKTepa U KOHTPOJII HaJ ucC-
[0JIb30BaHMEM. B 1enom, onupasch Ha
000OIIEHHBIN OIBIT WHHOBAIIMOHHO AKTHB-
HBIX CTpaH, MOKHO CJEJIaTh BBIBOJ O TOM,
YTO HAJOrOBBIE CTUMYJbI MOTYT OBITH MO-
JIE3HBIMA TIPU MOOLIPEHUU OTEYECTBEHHBIX
Y UHOCTPAHHBIX WHHOBAUMWA U MHBECTHUIIUH.
OnHako, HACKOJBbKO HAJIOTOBBIE CTHUMYJIbI
HUOKP OynyT neiiCTBEHHBIMU U C KaKUMH
3aTpaTaMM, 3aBUCUT OT HMHCTUTYLIMOHANb-
HOM 0OOCHOBAaHHOCTH METOJUYECKOTO IMOJ-
X0/la K HUX BHEIPEHUID U MOHHUTOPHUHTY
HCIIOJIb30BaHUS.

Peanusanus npennioKeHHOW HSKOHO-
MHUKO-MaTeMaTUYeCKOM MOJEIN I03BOJISET
000CHOBATh JIMHAMUKY OCHOBHBIX IIOKa3a-
TeJeH pa3BUTUSA SMEPIAKEHTHOW SKOHOMUKHU
YKpauHbl B yCIOBHSIX HCIIOJB30BaHUS 00b-
€MHOT0 MHBECTULIHOHHOIO HAJIOTOBOI'O Kpe-
muta Ha HUOKP. DTo cBsA3aHo ¢ TEM, 4TO
Takas (opMa HaJOrOBOrO CTHUMYJIUPOBAHMS
HUOKP sBnsiercs nambornee mpocToil ¢
TOYKHM 3pEHHS] HAJIOrOBOI'O aJMUHUCTPUPO-
BaHMS JJI UCIOJIB30BAHUS M MPO3PAUYHOM B
YCIOBHSIX KOPPYMIIMPOBAaHHOCTH TocyAap-
CTBEHHBIX OPTaHOB BJIACTH U ympaBlieHUs. B
TO XK€ BpeMsl cleAyeT YYUThIBAaTh, YTO I10O-
Jy4yeHHbIE PE3yJbTaThl OTPAXKAIOT TEHJIECH-
[IMA Pa3BUTHS DKOHOMHKH B CTAOMJIBHBIX
YCIIOBUSAX TpU (UKCUPOBAHHON BEIMUYUHE
KBTM()UIIMPOBAHHBIX PACXOJIOB, BBIJEIsIC-
MbIx Ha ¢uHancupoBanue HUMOKP. Ilpu
CHI)KEHMH TEMIIOB 3KOHOMHMYECKOI'O pOCTa
B YKpanHe OyJeT He0OX0IUM TaKOU MOIX 0T
k ctumynupoBanuto HUOKP, koropsiii no-
3BOJIUT M30€XKaTh PA3BUTHSI KOPPYIIUHU MIPU
MPEAOCTABIEHUA WHBECTUIIMOHHOTO HaJjo-
rOBOr0 KpeAuTa M CHU3UT PHUCK TOTEph
O10JKeTa BCIEICTBUE €r0 MCIIOJIb30BAHUS
HaJIOTrOIJIaTeNbIINKAMHU.

OCHOBY JTaHHOTO MOJXOJa COCTAaBIIfA-
IOT: BO-TIEPBBIX, YETKOE HW3JIOKEHHUE LieNen
HanoroBoro crumynupoanusst HUOKP; Bo-
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BTOPBIX, OLICHKA IIPaBUTEILCTBOM OXKUIAc-
MBIX 3aTpaT U BBIFOJ OT HAJIOIOBOTO CTUMY-
mupoBanuss HMOKP ananoruuHo oueHke
JPYTUX BHUJIOB HAJIOIOBBIX PacxojiOB C yye-
TOM HHCTUTYLHOHAJIBHBIX OCOOEHHOCTEM
Pa3sBUTHSI SKOHOMMKH, YTO OOECIIEUUT CBOE-
BPEMECHHOE BBIBICHUE HUX NPEUMYLIECTB U
HEJOCTaTKOB B JEHCTBYIOIIEH MHCTUTYLHUO-
HAJILHOW cpefie, a Takxke OyneT crocoocTBo-
BaTh UX KOPPEKTUPOBKE Il UCIIOJIb30BAHUS
B JAJIbHEUIIEM; B-TPETbUX, WUHCTPYMEHTHI
HAJIOTOBOM MOJIMTUKU 10 CTUMYJIHPOBAHUIO
VMHHOBALIMOHHOI'O Pa3BUTHUS dMEPIKEHTHOU
SKOHOMHUKHU YKpauHbl JOJDKHBI OBITH pa3pa-
00TaHbl C Y4YETOM CBEACHUA K MHHUMYMY
BO3MOXXHOCTEM MPOSBIEHUS KOPPYILMH.
IloaTOMy nanpHEWIIME Hay4dHbIE HCCIEHO-
BaHUs CleAyeT HAIpaBUTh Ha IPUKIIATHOE
000CHOBaHNE NPUHIMIIOB HAJOIOBOIO CTHU-
mynupoBanusg HUOKP, a takxe pazpaboTky
IIOJIO)KEHUH MCIOJIb30BaHUSI MWHBECTULIMOH-
HOro Hajnorosoro kpeauta B cpepe HUOKP
B YCJIOBHUSIX HECTAOMJIBHOM WHCTUTYLHO-
HaJIbHOW CpEJIbI.
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MOJATKOBI CTUMYJIM HIJIKP B YMOBAX EMEP)KEHTHOI
EKOHOMIKHU: HATIPSIM PE®OPM 1151 YKPATHU

CTarTiO NPUCBSYEHO OOTPYHTYBAHHIO JOLUIBHOCTI BUKOPUCTAHHS MOJATKOBUX CTH-
myniB HJIJAKP st iHHOBaLiifHOTO PO3BUTKY MPOMMCIOBHUX MIAIPUEMCTB YKpaiHu. Po3rius-
HYTO II€peBard Ta HEJOJIKM BUKOPHCTAHHS 1HBECTULIMHUX MOJATKOBUX KPEIUTIB y cdepi
HIAJKP B ymoBax eMepIKeHTHOI €KOHOMIKH. BUSABIEHO 0COOIMBOCTI BUKOPUCTAaHHS 00'€-
MHOT Ta IPUPICHOI CXeMHU KBaJli(PiKOBaHUX BUTPAT (JOXOJIB) MpU OOYUCIEHH] 1HBECTULII -
HOTO nonarkoBoro kpeauty y chepi HIJAKP y pizaux kpainax cBity. BcranoBieHo, 1o B
KpaiHax, sIKi pO3BUBAIOTHCS, HAMOUIBII JOIITFHUM € BUKOPUCTaHHS 00'€MHOTO 1HBECTHIII M-
HOT'0 MOJATKOBOI'O KPEIUTY Y 3B'SI3KY 3 THM, IO BiH € MPOCTUM JUIsl BUKOPUCTAHHS MIAIpPH-
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€MCTBaMU Ta JIs aAMIHICTPYBAHHS JEP>KaBO0. 3alpONOHOBAHO BJOCKOHAJIEHUH €BOIIO-
MIMHUT TOX10 70 OWiHKY mojgaTtkoBoro crumyiatoBanas HIJIKP, 13 BUkopucTaHHAM SKOTO
JOCTIIPKEHO CTHMYJIIOBaHHS MPOMUCIIOBUX MiANPHEMCTB B yMOBaxX HaJaHHs IM 00'€MHOTO
nojatkoBoro kpenuty y chepi HJIJAKP. BeranoBneHo, 10 3acTOCYBaHHS MOJATKOBUX CTH-
myniB y cdepi HIIJAKP mMoxe cupusatu 3pOCTaHHIO IHBECTUI[IHHOI aKTUBHOCTI HIAPUEMCTB
1 TIPUCKOPEHHIO iX 1HHOBAIIHHOTO PO3BUTKY. OOMEKEHICTh OIO/KETHOro (piHaHCYBaHHS
MIPOMUCIIOBOCTI B KpaiHi Moke OyTH KOMIIEHCOBaHa, IPUHANMHI 4acCTKOBO, 32 JOIOMOTOIO
TaKOTO IHCTPYMEHTY ITOJIaTKOBOI IMOJITHKH, K 00'€MHUIN 1HBECTULIMHUHN MOJATKOBUH Kpe-
JTUT.

Kniouosi cnosa: nonatkose crumymtoBanus, H/IJIKP, inHoBamiiinuii po3BUTOK, emep-
JDKEHTHA €KOHOMIKa, POMMUCIIOBI MiAMPUEMCTBA, IHBECTUIIMHUN MMOJATKOBHI KPEIUT, KBa-
migikoBani Butparu Ha HJIJIKP, eBomoniiHuii miaxi.
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TAX INCENTIVES FOR R&D IN EMERGING ECONOMY CONDITIONS: DIREC-
TION OF REFORMS FOR UKRAINE

One of the main features of tax incentives for R&D is the creation of certain benefits for
society in general and industry enterprises in particular. This is achieved by attracting addi-
tional investments for the development of the innovative sphere of the economy. International
practice confirms the effectiveness of tax mechanisms for stimulating R&D both in advanced
economies and in those economies that are developing and considered as emergent. Govern-
ments use these mechanisms both as a tool to support broad R&D and as a targeted public
policy to foster innovation in specific fields. The article is devoted to the justification of the
expediency of using tax incentives for research and development for the innovative develop-
ment of industrial enterprises in Ukraine.

The features of using the investment tax credits in the sphere of research and develop-
ment in the conditions of the emergent economy are considered including the ease of imple-
mentation, attraction of the private investments, reducing the effective tax burden on busi-
nesses and so on. The main requirement of R&D investment tax credit should be the activity
in the sphere of the scientific and technological progress.

The features of using the volume and incremental scheme of qualified expenses (in-
come) in calculating the tax credit for investment in R&D in different countries of the world
are identified. It was determined that the volume tax credit for investment in R&D is more
appropriate for applying in developing countries because it is simple to use by enterprises
and to administrate by state and it contributes to the growth of profits of large enterprises,
and, consequently, increases investment in research and development. In contrast to the in-
cremental scheme aimed mainly at stimulating the small and medium-sized businesses, tax
incentives for large enterprises by means of the volume tax credit for investment in R&D is a
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more effective tool for ensuring stable GDP growth rates in the conditions of socio-economic
crisis.

The improved evolutionary approach to tax incentives for R&D is proposed. It is
aimed at researching the tax incentives for industrial enterprises in the context
of providing them with a volume tax credit for investment in R&D. It was determined
that the application of tax incentives in the field of research and development can
contribute to the growth of investment activity of enterprises and to accelerate their innova-
tive development. The limited budget financing of industry in the country can be compen-
sated, at least in part, with the help of such a tax policy tool as a volume tax credit for invest-
ment in R&D.

Keywords: tax incentives, R&D, innovative development, emerging economy, industrial
enterprises, investment tax credit, qualified R&D expenditures, evolutionary approach.

JEL: E62, H21, H23, H25.
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