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ITocranoBKa mpo6emMn y saranbHoMy BUIAAi. IIporec po3surky
CYYacHOTO CYCIIiIbCTBA XapaKTepu3yeTbcs I7I06aisalieio y Beix ramy-
35X KUTTERIS/IBHOCTI, BK/IIOYar0uy eKoHoMiKy. Ha ¢akT 06’ekTuBHOCTI
iHTepHalliOHaMi3alil CBITOBMX TOCHOJAPCTB PafiiHCbKi HAyKOBLI BKa-
syBamu Imie B cimpiecati poku XX cT. [1]. CTBOpeHHS MifNpUEMCTB 3a
Y4YacTIO HalliOHaJIbHOTO Ta iHO3€MHOIO KamiTaliB BBa)XkazocCs TOAi II0-
PIBHSIHO HOBOIO POPMOIO MKHApORHOTO criBpobiTHMITBA. Lleit mporec
PO3IIMPUBCS Ta MOITIMONBCS, i CbOTOAHI /1 OYAb-AKOI Iep>KaBU CBITY,
30KpeMa, YKpaiHy, HeOOXiZTHO CTBOPUTH AKOMOTa Oi/IbII CIIPUATINBI 3a-
cajy IS CIiBIIpalli 3 iHO3eMHUMM CY0 €KTaMy TOCIIOAPIOBAHHS.

Y nepuromy miBpiudi 2013 poky o6cAr iHO3eMHUX iHBeCTHIIiNl B €KO-
HOMIKy YKpaiHu cTaHoBUB 2,6 Mpa. foit. [Tpu ibomy o6csr piHaHCOBUX
pecypciB, BHeCEHMX iHBeCTOpaMU 3 IOYATKY iHBeCTyBaHHA Ha 1 IUIIHA

100



Manuea B. A., Peneypkuii B. M. ITHo3eMHe MIAIPUEMCTBO 5K CY6 €KT FOCIIOAPIOBaHHS

2013 poky pocar 55,3 mipA. pon. Ha migmpmeMcTBax IpOMUCIOBOCTI
6yno socepemxeHo 31,7% 3arambHOro obcAry iHBecTuiiit B YKpainy, y
KOMIaHifAX ¢iHaHCOBOI i cTpaxoBoi chepn — 26,9%. Crif 3a3HaunTH, IO
CTPYKTypa B po3pisi popm 3anydeHHs iHO3eMHOTrO KalliTany 3a mepiof
3 2002 poky - nepute nispivus 2013 p. 3HauHO 3MiHMmaca. Tak, y 2001-
2004 pokax BHECK) Y BUIJIAMIL PyXOMOTIO i HEpPyXOMOTO MaliHa CK/Iafjanu
28-36% 3aranmbpHOrO 06CAry iHBectuuiit. Ha cboropHi y cTpykrypi Ka-
MiTaJy Hepe3UeHTiB OCHOBHA IMTOMA Bara IpuIafia€ Ha BKIaJleHHA Y
¢dopmi rporoBux BHeCKiB [2].

YcninrHe cniBpo6iTHUITBO Ha MDKHApPOJHOMY piBHI 6araTo B YoMy
3a/IKUTD BiJj HA/JeKHOTO IPAaBOBOrO 3abe3IedeHHsA BiHOCKH y ILii
cdepi. Ocob6mmBOCTI TPAaBOBOTO CTATYCy Cy6’€KTIB rOCIOfAPIOBAHHS 31
CTOBi/ICOTKOBMM iHO3€MHNM KaIliTa/IoM BU3HAYalOTh Jep>KaBHY MOiTH-
Ky y cdepi iHBecTuii 3-3a koppony. Cy4acHa iep>kaBa IIOBMHHA BPaxo-
ByBaTy 3HAYEHHA [IbOTO HAIIPAMY PO3BUTKY €KOHOMIKIL.

Oco61uBOI aKTYaNbHOCTi BM3HAYeHHSA IIPABOBOTO CTATYCY iHO3eM-
HYX HiATIPUEMCTB HabyBa€e 3aBAAKM PO3TaTy)XEHNM IIPOLiecaM CBITOBOI
interpanii. Crifi BpaxoByBaTH, 0 YKpaiHa € 4ieHoM CBiTOBOI opraHi-
3a1iii Toprisii i mparHe cTaTu YwieHoM €Bponericbkoro Cowsy.

3B’A30K mpo6neMn i3 BaKIMBUMM HAyKOBMMM YM NMPAKTHIHIMU
3aBgaHHAMM. Hanexxsne npaBoBe 3abesneyeHHsT PyHKI[IOHYBaHH: iHO3eM-
HJMX HiJIPMEMCTB IIOBA3aHE 3 TaKVM IJI00a/IbHMM HAayKOBYM 3aBJaHHAM
SK CTBOPEHHs HAMCHPUATIMBIILIOLO KIiMaTy I 3alTy4eHHS iHO3EMHUX
inBectuiit. ITpukmagHmit XapakTep TaKOTO 3aBJJaHHs BU3HAYA€TbCSA BIIN-
BOM iHO3€MHOTO iHBECTYBaHH: Ha BCI0 €EKOHOMIYHY CUCTEMY B LIi/IOMY.

AHasi3 oCcTaHHIX JOCTimKeHb Ta my6mikaniii. Crix 3a3Ha4nTH, 110
IPaBOBUII CTaTyC iHO3eMHUX IiANIPUEMCTB He OYB IpegMeToM Inbo-
KIX HAayKOBMX JOCHiJpKeHb HayKOBLiB. [leAKi JOCTiTHMKM IpUIIAIN
yBary OKpeMMM acCIeKTaM 3ay4eHHA iHO3€MHUX iHBeCTuIill. 30Kpema,
Kammi O. 0. BuB4yaB npob6nemu crinbHoro iHBecTyBaHHA [3], PesHu-
KoBa B. B. posrnsApana npasose perynoBaHHA CIIBHOI TOCIIOJAPCHKOI
pismpHOCTI [4]. IIpaBoBe cTaHOBMIIE iHBECTOpaA SIK CY0’€KTa roCIofap-
CBKUX BifIHOCHH CTaJIO IpeAMeToM focmimKenHs [loeaunox B. B. [5].

Oco6nuBy yBary cnig npupimutu gucepranii @egopuyka . E. mono
NIOPiBHANBHO-IIPABOBOIO aHAJIi3y PEeXXUMY IIPAMOIO iHO3EMHOTO iHBeC-
TYBaHHA [6].
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BupineHHsa HeBUpilmIeHMX paHille YaCTMH 3araabHOI MPOGIEMIL.
Bupimenns obpanoi nmpobnemu Mae cupuATy GOpMYBaHHIO IIPUHINIIIB
IPOMaJIAHCHKOTO CYCITi/IbCTBA i pUHKOBUX BifTHOCKH B Halllili KpaiHi, BU-
XOJy YKpaIHChKIMX Cy0’€KTIiB roCriofjaproBaHHs Ha MDKHapoiHi pyHKY (i
HOB’A3aHOMY 3 IIMM e(eKTUBHIM BeJIeHHAM TOCIIOfapCTBA).

IlocranoBKa 3aBgaHH:A. MeTO HayKOBOTO JOCTI/I)KEHHA € KOHKpe-
TU3Allisl OCHOBHMX XapaKTePUCTHUK IHO3eMHUX HiAIIPUEMCTB SIK CY0 €K-
TiB IOCIIOfIapCHKOTO IIpaBa.

[l mocsArHeHHs 1ji€l MeTy HeoOXifHO BUPIIINTY TaKi 3aBJaHHSA:

1. BcTaHOBMTH CIiBBiZHOLIIEHHS MOHATD IHO3eMHe MiANIPUEMCTBO,
“HifIpMEMCTBO 3 1HO3eMHUMM IHBECTUIIAMU  Ta “CHi/IbHE Mif-
IPUEMCTBO .

2. BusHaYMTV IOHATTA “iHO3€MHE MiZTIPUEMCTBO .

3. KonkperusyBary oOMeXXeHHs I[OI0 IIPaBOBOTO CTATYCy iHO3eM-
HOTO MiiNpUEMCTBA.

BukirageHHA OCHOBHOrO Marepiany JOCIifKeHH:A. BignosigHo 1o
crarti 42 Tocnofgapchbkoro Komekcy YkpaiHy “HiANPMEMHMITBO — Lie
CcaMOCTiJiHa iHiljiaTMBHA, CMCTEMATM4YHa, Ha BAACHUI PO3CYH MiJIpu-
EMHUIIbKA TisI/IbHICTD, 110 3iMICHIOETHCS cy6’eKTaMI/I roCIofapoBaHHA
3 METOI OTPMMAaHHA €KOHOMIYHMX i COLlia/IbHUX Pe3y/IbTaTiB Ta Ofiep-
aHHA npubyTKy’. B YkpaiHi mporonomena cBo60oja mianpreMHNIIBKOL
misnpHOCTI. Ilepenik BuAiB MiANBHOCTI, AKi MiJIATalOTh NilleH3yBaH-
HIO, @ TAKOXX IIE€PENiK BUJIB [iA/NbHOCTI, 3M1/ICHEHHA HMiJIIPUEMHNITBA
B SIKUX 3a00pOHEHO, BCTAHOB/TIOETHCS BUK/TIOYHO 3aKOHOM.

CratTero 44 TocnomapcbKoro KofeKCy YKpaiHM 3aKpillZleHi NpUH-
UMMM MigIPUEMHNUIBKOL JiANBHOCTI, B YMCIO SAKUX BXOAATDH IPUHIN-
I BIIBHOTO BMOOPY BMAIB HiAIPUEMHUIBKOI His/IBHOCTI, caMOCTiiiHe
($bopMyBaHH:A IpOrpaM AisbHOCTI, 3a/Ty4eHHs MaTepiaIbHO-TEXHIYHNX,
(iHaHCOBUX Ta iHINX BUJIIB pecypciB, BUKOPUCTAHHA SIKUX He OOMesxe-
HO 3aKOHOM.

OpHiero 3 0CHOBHMX (pOPM rOCIIOfAPIOBAHHS € MiAIPUEMCTBO. Y Bif-
IIOBiIHOCTI /10 CT. 62 JoCIOmapchKOro KOJGEKCY YKpaiHy HifIIpUueEMCTBO —
Ile CaMOCTilfHUIT Cy0 €KT TOCHOJjapIOBaHHSA, AKMIl CTBOPEHWIT KOMIIe-
TEHTHUM OPTaHOM Jiep>KaBHOI BIafim ab0 OpraHOM MICI[eBOTO CaMo-
BPsAAYBaHHA 2060 iHIIMMM Cy0’€KTaMy /s 3al0BOJIEHHS CYCIIUIBHUX UM
0co0MCcTUX HOTpe6 IIJIIXOM CUCTEMAaTUYHOTO 3]iJiICHEHHS BMpo6HM‘{0'1’,
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HayKOBO-[JOC/IiJHOI, TOPTOBENIbHOI Ta iHIIOI TOCIOAAPCHKOL HisANTbHOCTI
B IIOPAJKY, Ilepefi0aueHOMY 3aKOHOaBCTBOM.

Cr. 63 TKY BcTaHOBMIOE, 1O Y pasi, AKIO B CTAaTYTHOMY KalliTasi
HiJIpUEMCTBA iHO3€MHA iHBECTUIIiA CTAaHOBUTb HE MEHII fK IECATb
BiICOTKiB, BOHO BM3HAETHCA MiAIIPUEMCTBOM 3 IHO3EMHMMM iHBECTUIII-
avu. [ligmpueMcTBO, B CTaTyTHOMY KalliTaJli SKOr0 iHO3€MHa iHBEeCTU-
LIil CTAHOBUTD CTO BiJICOTKiB, BBaXKa€TbCA IHO3€MHYM IiAIIPUEMCTBOM.
IIi HopMaTMBHI MONIO>KEHH AIOTh MifICTaBU [j1A BCTAHOBJIEHHA CIIiB-
BiIHOLIIEHHS MDXK [IBOMa IOHATTAMM — “MiJAIPUEMCTBO 3 iHO3EeMHUMMU
inBecturissmmn” (I1II) Ta “ino3emue mipnpremctso” (II1).

3aKoH y AKocTi ocHOBHOi 03Haky I11] HasuBae HAABHICTD y CTaTyTHO-
My KaliTa/i iH03eMHOI iIHBECTUIIL, IPY YOMY 3aKpillJIeHa YiTKa BKasiBKa
Ha il MiHiMyM. Ockinbky HopMa He (iKCye MaKCUMaTbHUI ITOKa3HIK,
MO>KHa IIPUITYCTUTY, 110 BiH MOXKe fopiBHIOBaTy i 100%, a BignoBigHO,
B TakoMy Bunajxy nousaTts 111 ta IIT pakruuno cniBnapatoTs. Lle fo3-
BOJISIE 3pOOUTI BUCHOBOK, 1110 I11I — moHsATTs Habararto uimpiie, OCKib-
ku BKmiouae He Tinbky II1, craTyTHMit $oHJ AKMX MOBHICTIO CKIafa-
€ThCsl 3 iHO3eMHOI iHBecTuiil, ane i inwi I1II, B doHAi AKMX BigcoTOK
ckmagae Big 10 mo 100%. ®aktuyno II1 € oguuum i3 Bugais I1II, B axkux
BUKJ/IIOYEHA Y4acTb YKpalHChKUX cy6’ekTiB rocmomaproBanus. Ti IIII,
B AKX MOXX/IVBa HasABHICTDb AK BITUM3HAHNX, TaK i iIHO3eMHUX cy6’eKTiB
TOCIIOfJAPIOBaHHSA, MOXXYTb Oy TH BifHeCeHi 10 KaTeropii criibHuX (B mu-
poxomy po3yMiHHi). IIpu 11boMy C/1iff 3BaXkaTyt Ha Ty 06CTaBUHY, 1[0 CaMe
MOHATTS “CIliIbHe MifIpUEMCTBO  MIiCTUTBHCA B 3akoHi Ykpainu “IIpo
30BHIIIHbOEKOHOMIYHY Jif/IbHICTD” i O3HAYa€ MiiIpMeEMCTBa, AKi 6a3y-
I0TbCA Ha CIIIIbHOMY KaTliTasli cy6 eKTiB rocriofapchbKoi BisnbHOCTI Ykpa-
iHM Ta iHO3eMHUX CY0’€KTIB roCrofgapchbKoi Ais/IbHOCTI, HA CIIIBHOMY
yIpaB/IiHHI Ta Ha CIIJIbHOMY PO3IIO/i/Ii pe3ynbTaTiB Ta pU3UKIB.

3akoHopasenb BigHocuB 1o CII maneko He Bci MifAIPUEMCTBA, B AKUX
Opamu y4yacTb i ykpaiHCbki, i iHO3eMHI Cy0’€KTM rocrnomaproBaHHS,
a e Ti, AKi Bignosigamyu neBHuM Kpurepiam. 3 npuitaartam 3Y “TIpo
peXuM iHo3eMHOro iHBecTyBaHHs cTBOpeHHs HOoBMX CII npunuummo-
s, OCKIZIbKM 3TiffHO 3 3akoHOM cTBoproBaucs IIII. Cratuctuyni mani
CBifYaTh, 1[0 HANPKMBAOIUBILIOI 1IOAO0 PO3BUTKY CIIIIBHOTO IMifIpu-
eMHMITBa cpepoo fo 1997 p. Oyma BHyTpimHA TopriBna. Tyt 6ymo
yTBOpeHO 1348 CIiNbHMUX MiJIPUEMCTB, 110 CTAaHOBUIO 37% 3arajbHOI
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Ki/IbKOCTIi CHiTbHUX MiIPUEMCTB B YKpaiHi. YMMano coibHUX mignpu-
€MCTB YTBOPEHO y XapuoBiil IPOMUCTIOBOCTI — 339, y raymysi MammHoOy-
JlyBaHHS Il MeTamo06poOkm — 295, y jIerkiit mpoMucioBocTi — 168.

BpaxoByroun Bce BuIlle3asHaY€HE, ONHUM 3 MOXK/IVMBUX BapiaHTIB
YCYHEHHS TepMiHOJIOTIYHOI Iy TaHMHM MOTTIO 6 cTaTu crpuitHATTs [111
SK HaJIIMPIIOTO IOHATTS, sIKe BKIIOYa€ B cebe /iBi Kareropii mignpu-
€MCTB — CII/IbHI (B cTaTyTHOMY (OHAI AKUX IO/ iHO3eMHMX iHBeCTOpiB
(mami — IOII) ckmagae Big 10 mo 100%, To6To 10% III 100%, 3 0608’ 3-
KOBOIO y4aCTIO YKPaiHCBKUX CY0 €KTiB) Ta iHO3eMHi (cTaTyTHMIT POHT
AKUX TOBHICTIO CK/IATA€ThCSA 3 IHO3€MHOI iIHBeCTHILiT).

He MeH11Ie cynepedok BUHVKAE IIPY CIPO6i BUSHAUUTY IIOHATTS “1HO-
3eMHMIT KamiTan. YKkpalHCbKe 3aKOHOZIaBCTBO He 3aCTOCOBYE I[I0 KOH-
CTPYKIIil0, 3aMiCTb IIbOTO BXXVMBAE iHIIE CTOBOCIIONYYeHHSA — “iHO3eMHi
inBectunii”. CnpoOy€eMo BCTAaHOBUTH CIIiBBiJIHOILIEHHS 1[VIX IOHATb.

Y BipnosigHOCTI o cT. 1 3akony Ykpainu “IIpo iHBecTULIIHY AisIb-
HicTp” iHBeCTULifIMM € BCi BUJM MailHOBMX Ta iHTeJIeKTyaJbHUX I[iH-
HOCTeI1, sIKi BK/IQAI0ThCs B 00’ €KTH MiAPUEMHNIIBKOL Ta IHIINX BUJIB
RisTIBHOCTI, B pe3y/IbTaTi IKOi CTBOPIOETbCA NpUOYTOK (Hoxon) abo mo-
CSTAETDHCS COLia/IbHMIT eeKT.

OpuyM 3 pisHOBUAIB iHBecTyBaHHA 3akoH “Ilpo iHBecTMuilHY fi-
SUIBHICTD” HAa3MBA€ iHO3eMHe iHBeCTYBaHHsI, TOOTO KaIliTa/IOBK/IaJeHHS,
30i/iCHIOBaHi iHO3eMHUMM Cy0 €KTaMM TOCIIOfapIOBAaHHA Ha TEPUTOPIi
Ykpainu. fIK 3a3Ha4eHO y CIellia/IbHiil JIiTepaTypi, 03HAKOIO, 110 HAJJA€
imBecTnIii cTaTyCy iHO3eMHOI, € 1i MOXO/KeHH:, TOOTO HaIliOHA/TbHICTD
BJIACHMKA MaliHa (1[iHHOCTeN).

3akoH “IIpo 30BHINIHbOEKOHOMIUHY Ais/NBHICTH” y CT. 1 Jae Take
BU3HAYeHHS iHO3eMHMM iHBEeCTUIIisIM: iHO3eMHi iHBeCTUIii — BCi BUAU
MalfHOBMX Ta iHTe/IeKTya/lbHMX LIIHHOCTEI, AKi BKIaJal0ThCs iIHO3EMHM -
MM Cy6’€KTaMU rOCIOfIapChbKoi [iANbHOCTI B YKpaiHi, B pe3y/nbTaTi 4oro
YTBOPIOETHCS MPUOYTOK (FOXOM) a60 HOCATAETHCS COLiaTbHMIL eeKT.

Cxoxxe Bu3Ha4eHHs MicTUTh 3akoH “IIpo pexxum iHo3eMHOrO iHBec-
TyBaHHA : iHO3eMHi iHBecTMIil — I{iHHOCTI, 1[0 BK/Ia/Jal0ThCs1 IHO3eMHU-
MJ iHBecTOpamu B 00’ €KTY iHBeCTUIIITHOI Ais/IbHOCTI BiTIOBiHO [0 3a-
KOHOJZIaBCTBA YKpalHM 3 METOI0 OTPUMAHHSA IPUOYTKY a60 JOCATHEHHS
corriabHOTO eexTy.

TaxyuM 9YMHOM, CIMPAOYNCh HA JIeTATbHi BU3HAYeHHS iHO3eMHMX iH-
BECTUIIi}1, MO>)KEMO BCTAHOBUTY O3HAKM, BIACTUBI /IST HUX:
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— iHBeCTHLIil — 11e 3aBXX/IM MeBHi I[iHHOCTI, He3a/1eXKHO Bifi TOTO, K-
MU BOHU € — MAalTHOBUMU 260 iHTe/IeKTya/IbHUMU;

— i I[IHHOCTI BK/IaJJal0ThCA B 00’ €KTYU iHBECTUILIIITHOI His/IbHOCTI BifT-
MIOBiJJHO [IO 3aKOHOJaBCTBA YKpAIH;

— BK/IQZIAl0ThCs IIEBHUMIU CY6’€KTaMM 3 0COOMMBUM CTaTyCOM — iHO-

3€MHMMM iHBECTOPAMM;

— METOI0 BUCTYIIA€ OTPUMAHHS NPUOYTKY ab0 JOCATHEHHS COLiab-

HOTO eeKTy.

CaMme 110710 OCTAaHHBOI O3HAKM iHO3eMHMX iHBeCTHIIill (MeTH) y Hay-
KOBil1 JliTeparypi iCHye pAJ CylepewINBUX MOIIALIB.

SIx 3a3HavyeHO BMIIE, 3aKOHOLABCTBO YKpaiHM pO3yMi€ Iifi METOIO
3IiJiICHEHHs iHO3eMHMX iHBeCTHMIIiI OTpMMaHHA IpUOyTKy abo mocsr-
HEHH:A collianbHOro edekry. Take popMyIIOBaHHA HEOZHOPA30BO IIif-
[laBasocs KpUTHLi 3 60Ky HOCTIZHMKIB. 3a3HA4amoCs, 10 € HETOLi/Ib-
HVM BKa3yBaTH SIKUIICh aOCTPAaKTHUIT cOLiaIbHMII epeKT y AKOCTI MeTH,
OCKiZIbKM B TlepeBaXkHiit 6inblIOCTi BUIA[KIB IeThCsS 30BCIM HE MPO
a/IbTPyi3M iHO3eMHOTO Cy6’€KTa, 110 B IIPMHINII CYIePednTh 3axXifHil
KOHI[eIii iHBeCTuIIiif, a iuiile Ipo OTPUMAHHSA IKOMOTa O1/IbIIIOTO K-
OyTKy 3a PaXyHOK His/IbBHOCTI B €KOHOMIli mpuitMato4oi Kpainm [7, 72]

Ha namy gymKy, c1if Bifid3HaunTH JOC//)KeHH MOHATTS “iHO3eMHi
inBecTnuii’, spiicHene [I. ®egopuykom [6, 68]. Y HboMy aBTOp 0OIPYH-
TOBAHO JOBOAMTD AOLIbHICTD 3aMiHU MOHATTA *coljia/bHUi edekT” y
BU3HAYeHH] iHO3eMHNX iHBeCTHUIIiiT Ha “IHIINIT eKOHOMIYHMIT epeKT .

Cnig migKpecnuTy, 1o Taka 0coOMMBIiCTh 000B I3KOBOTO OTPUMAaH-
HS IpUOYTKY CTOCYETHCS K iHO3eMHUX IHBECTUILIN, TaK i “iHO3eMHOTrO
Kamiramy .

Ax My 6a4nMO, METOI0 iHO3eMHMX IHBECTUIIIN Ta IHO3€MHOTO Kalli-
Tajly € OTpUMaHHA NpubyTKy. CaMe TOMY, PO3I/IAAI0YN IIOHATTA “iHO-
3eMHMI KamiTan” Ta “iHo3eMHa iHBecTUI[is” B KOHTEKCTI iIHO3eMHMX IIifi-
MPUEMCTB, IX MOXXHa OTOTO>KHIOBATI.

ITpaBoBuit cratyc IIT xapakTepusyerbcs IMEBHUMU OOMEXKEHHIMI.
3oxpema, ITT He Moxke OyTM 3acHOBaHe B rajyssX, sIKi MAlOTb CTpaTe-
riuHe 3HaUeHHA /1A Oe3neku fep>kaBu (30kpeMa, B YkpaiHi 3a60poHeHO
CTBOpEHHS Te/epafioopranisaniit iHo3eMHMMHU IopuandHUMIY i disnd-
HUMM ocobaMu Ta ocob6amu 6e3 pOMajiAHCTBA).

IHO3eMHe MifIpMEMCTBO € OOHUM 3 BUAIB MiAPUEMCTB, pO3TalllOBa-
HIIX Ha TepuTOpil YKpainu (xoya cama Ha3Ba “iHO3eMHe” HaBOAUTD Ha [yM-
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Ky IIPO IIOCTilTHe MiCLIe3HaXOXKeHH: 3a MeXKaMyl YKpaiHy), MaifHO SIKOTO
€ B/IACHICTIO iHO3eMHMX rpoMafisiH a60 iHO3eMHUX IopuanMIHuX oci6. Ha
iHO3eMHi MiIIPMEMCTBA MOMMPIOETHCA HALLIOHAIBHUI IIPABOBUI PEXXUM
rOCTIofiapchKoi AiA/mbHOCTI. OgHAaK CTBOPIOETHCA TaKe MifiIPIEMCTBO Bifl-
MIOBIHO [J0 3aKOHOJABCTBA Ti€l Iep>KaBy, O KOl BOHO HaJIEXKNUTh.

[TignpreMcTBO € Cy6’ €KTOM TOCHOAAPIOBAHHSA, OTXKeE, 10 iHO3eMHOTO
HiIIpUEMCTBA 3aCTOCOBYIOTH 3ara/IbHi IIOI0XKEHH ITPO CY6 €KTa rOCIIO-
flaploBaHHs, NepefdaveHi ct. 55 focnopapcpkoro kopekcy Ykpainu. Bin-
HOBIfTHO J10 4. 1 cT. 56 iHO3eMHe HiJIPUEMCTBO MOXKe OyTI YTBOPEHO 32
pillleHHAM BacHMKa (BIACHUKIB) MajiHa.

BignosigHo o momoxens 3akoHy Ykpainu “IIpo mpaBoBmit craryc
iHO3eMIIiB Ta 0ci6 6e3 rpoMasisTHCTBA” BCTAHOBJIEHO, 110 iHO3€MHI IPo-
MaZsiHM MalOThb NIPaBO Ha 3aHATTA B YKpaiHi iHBeCTULIHOIO, a TAaKOX
30BHIIITHPOEKOHOMIYHOIO Ta iHIIMMM BULAMU IiJIPUEMHUIIBKOL HifA/Ib-
HOCTI, 1o nepepdadeHi 3akoHOAaBCcTBOM Ykpainu. [Ipu ibomy BoHM Ma-
I0Tb TaKi X IpaBa i 000B 3K, IO il TPOMAAHM YKpaiHM, AKIIO iHIIe He
nepep6aueHo Koncruryuiero a6o 3akonamm Ykpainu.

Inosemni iHBecTMuii A/l CTBOpEHHS iHO3€eMHOrO MifIPUEMCTBA
3MiJICHIOIOTBCS Y NeBHMUX ¢opMax, IependadeHux 3akOHOM YKpaiHm
“ITpo pexxum iHO3eMHOT0 iHBeCTyBaHHS :

1) 4yacTKOBa y4acTh y MiJIPUEMCTBAX, SIKi CTBOPIOIOTHCS CIIIBHO 3
opuandHNMI Ta QisuyHMMM 0cobamu abo MpUAOAHHSA YaCTUHA
Oi04MX MiIIPUEMCTB;

2) 3acHyBaHHS IIANIPMEMCTB, AKi NMOBHICTIO Ha/leXaTb iHO3eMHUM
inBectopaMm, ¢iniit abo iHIMX BifoKpeMiIeHUX Higpo3piniB abo
npupbaHHA Y BIACHICTD AII0OYNX HMiJIIPUEMCTB ITOBHICTIO;

3) nmpunbaHHs He 3a00POHEHOTO 3aKOHOM PYXOMOTO i HEPYXOMOTrO
MajfHa, iHIINX 06’€KTiB BIACHOCTI LIIAXOM IPSMOTO Ofep)KaHH:
MalfHa 4) MallHOBMX KOMIUIEKCIB y BUIVIAAL aKuiil, obmiramii i
LiHHUX IaIepiB;

4) npup6aHHA CaMOCTIITHO 260 3a y4acTI0 YKPAIHChKUX IOPUMYHIX
a60 ¢isnyHMX 0ci6 MpaB Ha KOPUCTYBaHHS 3eMJIEI0 Ta BUKOPMU-
CTaHHA NIPUPOJSHMUX PeCypCiB Ha TepUTOPil YKpainum;

5) npuabaHHA HIINX MaTHOBYUX IIPaB;

6) TOCIOMAPCHKOI IiANBHOCTI Ha IifICTaBi yroAy PO pO3IOAiI Ipo-
MYKILii;
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7) B iHmNX popmax, ki He 3a60pOHeHi 3aKOHaMu YKpaiHu, B TOMy
4ncti 6e3 CTBOpeHHS I0PUAMYHOI 0cOOM Ha MifCTaBi ZOrOBOPIB
3 cy6’eKTaMM TOCIIOAAPCHKOI AiAbHOCT] YKpalHu.

Buxopsauu 3 BUMOT CT. 5 3aKOHY, iHO3eMHi iHBecTUIii, BK/IIOUal04K
BHECKM JI0 CTaTyTHOTO (POHJY HiAIPUEMCTB, OLiHIOIOTHCSA B iHO3eMHIil
KOHBEpTOBaHill Ba/lIOTi Ta Yy BalIOTi YKpaiHM 3a IOMOBJIEHICTIO CTOPiH
Ha OCHOBI IIiH MDKHApOJHNX PUHKIB a60 puHKY Ykpaiuu. [lepepaxyBaH-
HA iHBECTULITHUX CYM B iHO3E€MHill Ba/IIOTi y Ba/IIOTY YKpaiHu 3iliCHIO-
€TbCA 32 0QiLiTHNM KypcoM BamoTy YKpainy, Bu3HadeHM HamioHasb-
HUM 6aHKOM YKpaiHu.

BuHUKHEHHA | [iANBbHICTD iHO3eMHOrO MifNPMEMCTBA SK Cy0 €KTa
TOCIIOfAPChKOI AiANbHOCTI Oy/b-sKOi OpraHizaliiiHO-IIpaBoBOi GopMu
HEMOXX/INBO 0e3 YCTAaHOBYMX JOKYMEHTIB.

Ili1s1 cTBOpeHHs Cy6’€KTa rOCIOfIapIOBaHHSA, B HALLIOMY BUIIAJIKY, iHO-
3eMHOT0 MifNPUEMCTBA — IOPUAMYHOI 0coOM ii yJacHMKM (3aCHOBHU-
K1) PO3pOOTIAITD YCTAaHOBYI JOKYMEHTH, AKi BUK/IA/JAI0THCSA MCHbMOBO
i mipnucyoThca BciMa yYaCHMKaMIU, AKIIO 3aKOHOM He BCTaHOBJIEHO iH-
LM IOPAROK IX 3aTBEPIKEHHS.

Il ogHMX Cy0’€KTiB rOCIOfAPIOBAaHHSA €AVHUM YCTAHOBYMM JIOKY-
MEHTOM € CTaTyT (HAIpMK/IaJ, A/IA IPUBATHOTO MiIIPUEMCTBA, aAKIIio-
HEpPHOTO TOBApYUCTBA, TOBAPUCTBA 3 0OMEXXEHOIO i JOTATKOBOIO BiJIIOBi-
[la/IbHICTIO). IHIIVM JOCUTDB OTHOTO YCTaHOBYOTO JOTOBOPY (HAIIPUKIIAf,
HOBHUM i KOMaHAUTHUM TOBapUCTBaM).

Y BignosigHocTi mo cT. 117 Tocnogapchbkoro Kofekcy YKpaiHM yHi-
TapHe a00 KOPIIOpaTHBHE MiJIPUEMCTBO, SIKE [i€ BUKIIOYHO Ha OCHOBI
B/IaCHOCTi iHO3eMI[iB 200 iHO3eMHUX IOPUANYHMX OCi0, BBaKAETHCS
iHO3eMHUM HiJIIPMEMCTBOM, BiJlIIOBiJHO MOXX/IMBICTb CTBOPEHHA Jiep-
>KaBHOI'0, Ka3€HHOI'O Ta KOMYHa/IbHOrO mmifnpueMcrsa 3i 100% inosem-
HIUM KalliTaJIOM BUK/TIOYEHa.

3anexxHo Bif GopM BracHOCTI, mepenbadeHNX 3aKOHOM, B YKpaiHi
MOXXYTb JBiATY iHO3€MHI IiANPUEMCTBA TaKUX BULIB:

1) mpuBaTHe HiAIPUEMCTBO, sIKe Jji€ HA OCHOBI IIPMBATHOI BIACHOCTI

TPOMa/JIsIH Yy CY6 €KTa TOCHOfAapIOBaHHA (FOPUAMYHOI 0co0M);
2) miAMPUEMCTBO, sIKe i€ Ha OCHOBI KOJIEKTMBHOI BIacHOCTI (miz-
IPUEMCTBO KOTIEKTUBHOI BJTACHOCTI).
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B YkpaiHi MOXYTb HiiTM TaKOX iHILI BUAY iHO3€MHUX HiAPUEMCTB,
nepenbadeHi 3aKOHOM.

BigzHauumo, 1110 3aKOHOAABCTBO YKPaIHy IIPO PEXXMUM iHO3EMHOTO iH-
BeCTYBaHHs Ilepefdavyae Ti 4 iHII IpaBmia (3aXMUCT iHBECTUIII i T. 11.)
He3aJIOKHO Bifi GopMM HiIIpUEMCTBa, B sike Oy/Ia BHeCeHa iHBeCTUI s,
y TOMY YMCIi 1ji IpaByIa 3aCTOCOBHI JI/IA TOBapUCTBA 3 06MEXKEHOIO BifI-
noBifganbHicTIO. KpiM Toro, Bifj3dHauMMO, 1110 Ha CbOTOAHIIIIHI JIeHb 3a-
KOHOJIaBCTBO YKpaiHu 6ibliie He nepenbadae Taki popmu mifnmpremMcTs
K “CIiIbHE HiAIPUEMCTBO’, “HOYipHE MiJIPUEMCTBO , “IITIPUEMCTBO 3
iHO3eMHMM KarmiTa/zioM” TOIIO, OFHaK f03Bossie ctBoputu TOB 3 100%
IHO3€MHMM KaIliTa/IOM, AKUI HaJEKUTh OfHIN 1HO3eMHINl IOPUIAVNYHIN
0c06i (efMHOMY 3aCHOBHIKOBI).

Cr. 117 TociogapcbKoro Kofekcy nepenbaunia iCHyBaHHA 0COO/N-
BOTO BUJY CY0 €KTiB rOCIIOfapIOBaHH i3 3aTy4YeHHAM iHO3eMHMX iHBec-
TULIiN — iHO3€MHOr0 MifAIIPUEMCTBA.

[To-nepure, iHO3eMerp 260 iHO3eMHa OpUANYHA 0cobOa BONOAIE Ta-
K/M HifIpuEMCTBOM HOBHICTIO, TO6TO Mae 100% B 7i0oro craTryTHO-
My QoHpi. Ane Le BU3HAYeHHS MOXKHA 3aCTOCYBAaTHU i 10 Hifmpuem-
CTBa 3 iHO3eMHMMM iHBECTULIAMY, TOMY IO [JI HbOTO MaKCUMaabHa
MeXKa YacTKM iHO3eMHOI iHBeCTHIIil B 3aKOHOJAaBCTBI He BCTAaHOBJIEHA.
InosemHmit iHBecTop Moxke BkmacTi 100% mo craryTHOro QoHmy min-
IpueMCTBa i Lie, BigmosigHO mo cT. 116, OyAe mianpreMcTBO 3 iHO-
3eMHUMM iHBECTULIAMM, ajie BifIIOBifIHO 0o CT. 117 1le yTBOpeHHA €
iHo3eMHUM migmpuemMcTBoM. Ha cboropHimHil JeHb MM MaeMO He-
Y3TOMI)KEHICTb, fIKa MOXKe IPUBECTM [0 HEIPaBUIbHOIO 3acTOCyBaH-
Ha HopM 'K, BMHUKHEHHA HeNOpPO3yMiHb 1[OAO0 iHO3eMHUX iHBecTo-
piB, 10 XTO3HA 4M 3pOOUTH €KOHOMIKY YKpaiHu 6inbll IpuBabIMBO0O
IJ1s1 IHO3EMHUX iHBECTUIIII.

ITo-gpyre, OOIpyHTOBaHO HeOOXifHICTb PO3MEXYBaHHA MiANIpPK-
€MCTB, iHO3eMHi iHBecTmii B cTaTyTHOMY (POHJI AKMX CTAHOBIATH
NeBHY YacTKy i TUX, AKMMU iHO3eMHUI Cy0 eKT Bomofie noHicTio. Ile
00yMOBJIEHO IIPMHLIMIIAMY €KOHOMIYHOI, HallioHa/IbHOI 6e3nexn Ykpa-
inn. Taxi cdepu, sk 060opoHHa, PyHIaMEHTaNIbBHMX PO3POOOK, mifi-
TPUMKM TPOMAJICBKOTO MOPSIKY Ta YIpaBIIiHHA, (PiHAHCIB i MOHETapHOI
IIOJIITUKM, IPABOTBOPYOCTI TPaJMILIIHO CKIAJAlTb HEJOCTYIHI I
iHO3eMHNX MiIPMEMCTB Tany3i MPaKTUYHO Yy BCiX 6€3 BUHATKY Kpai-
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Hax cBiTy. Tomy Bumpaspgani i oco6mmBocTi B mpaBoBomy craryci IIT,
BcTaHoBeHi [KY.

TakuM 4MHOM, MM IIpOAHaJIi3yBaly CYTHICTb HOHATTS “iHO3eMHe
nignpuemctBo”. OTKe, iHO3eMHI HiJIpUEMCTBA — Iie YYaCHUKYU T'OCIIO-
JAPChKMX BiJHOCUH, AKi 3[iJICHIOIOTh TOCIIOJAPChKY HiANbHICTD, pearti-
3yI0Th T'OCIIOAAPCHKY KOMIIETEHIIif0 (CYKYIHICTb TOCHOAPChKUX IIPaB
Ta 000B’SI3KiB), MalOTh Bif[OKpeM/IeHe MallHO, sIKe BK/IIOYA€ LIIHHOCTI
MalfHOBOro i (ab0) iHTeleKTyalbHOTO XapakTepy, SKi BKIaJaloTbCs
BUK/IIOYHO iHO3eMHMMM Cy0’ €KTaMy TOCIOAPChKOIL [is/IbHOCTI BifIo-
BiJHO JI0 3aKOHOJaBCTBa YKpaiHM i HECYTh BifIIIOBifla/IbHICTD 33 CBOIMM
3000B’s13aHHAMM B Me)XXax [[bOr0O MaliHa, KpiM BUIIA/IKiB, epefOadeHnx
3aKOHOfIaBCTBOM.

Buxopnsa4y 3 BuIle3a3HauY€HOTO, BBaXKaEMO HeBipHMM Bu3Hadaty 11
SK OKpeMMil BUJ MiAIIPUEMCTB, TOMY 1[0 Jjioro mediHiuis i o3nakm 36i-
rarotbed 3 ITI1L YV Toit ke yac, He MOXKHA OTOTOXKHIOBATY IOHATTA “TIif-
IPUEMCTBO 3 iHO3eMHUMMU iHBecTULisiMK i “iHO3eMHe MiAIpPUEMCTBO”
ab60 30BciM BiZMOBUTHCA Bif 3aCTOCYBAHHA OCTAaHHBOI'O B 3aKOHOJaB-
ctBi. Ha Hamry nymMky, iHoseMHe MifIpUEMCTBO € JIMIlEe OGHNUM i3 BU/IIB
I1I1, o NOBHICTIO Ha/IEXXNUTD IHO3eMHOMY iHBECTOPY i Ma€ 0COOMMBOCTI
IIpaBOBOTO CTATYCY B nopiBHAHHI 3 I1IL
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AHoraig
B crarTi posrnanyTo OCHOBHI O3HAKM iHO3€MHOTrO MifIIPMEMCTBA, KOHKPETU30BaHO
0COONMMBOCTI 710T0 TPaBOBOro cTaTycy. OCOOMMBY yBary MPUIiNEHO CIiBBiTHONIEHHIO
TepMiHIB “HiAIpueMcTBO 3 iHO3eMHMMM iHBecTHIiAMM’, “CIIIbHe MiAIPMEMCTBO’ Ta
“iHO3eMHe MiANMpHEMCTBO”. Y3arajpbHeHO KOHCTPYKIio “iHo3eMHmit Kamitan . O6rpyH-
TOBAHO flesAKi MPONO3UIil 00 3MiHM [IiI0YOTO 3aKOHO[ABCTBA BiJTHOCHO iHO3eMHMX
MiITPUEMCTB.

Annotation
The paper considers the main features of foreign company and concretires the features
of its legal status. Particular attention is paid to the correlation of the terms “enterprise
with foreign investments”, “joint venture” and “foreign company”. The arbugeneralizes
the design of “foreign capital”. Some proposals to amend the existing legislation against
foreign companies are grounded.
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