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BucsitTneHo o0cobnmMBOCTI NpaBOBOro perynioBaHHA  iHBECTULINHOI
AiANbHOCTI B YKpaiHi Ta NnpoBeaeHOo aHarsni3 3MiH 40 3aKOHOo4aBCTBa 3 NpuBoaYy
IHBECTULIMHNX HAOXOOXXEHb B YKPAIHCbKYy €KOHOMIKY. PO3rnsHyTO MOXIUBI
YMOBU N4 NOKPaLLEHHS IHBECTULIMHOMO Knimary.

OcselleHbl 0COBEHHOCTH npaBoOBOIro perymnmpoBaHunA WHBECTULMOHHOWN
OeATEeSIbHOCTU B praI/IHe 7 nposegeH aHarims N3MEHEHUN B
3aKoHOAaTes1bCTBO MO nosoAdy UMHBECTULIMOHHbBIX HOCTyHﬂeHMVI B YKPaWHCKYHO
OKOHOMMKY. PaCCMOTpeHbI BO3MOXHblE€  yClnoBuA O ynydweHunnA
MHBECTULIMOHHOIO KIinMarTa.

The article deals with the features of legal regulation of investment
activity in Ukraine and the analysis of changes to the legislation on
investment income in the Ukrainian economy. The problem of possible
conditions for improving the investment climateis regarded.
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Kanitan, iHBecTop, iHBECTULUiNHA NoniTuka.

IHBecTuUinHa [OianbHICTb B YKpalHi Hapasi 3roptaetbcs. |HO3eMHi
IHBECTOPU CKOPOYYHOTb OOCAr iIHO3EMHUX IHBECTULIN B €KOHOMIKY YKpaiHu.
[MpupicT NpSMUX IHO3EMHUXIHBECTULIN (aKLiOHEPHOro Kanitany) B YKpaiHy 3
ypaxyBaHHAM rnepeouiHku 3a | nispivus 2012 poky cknas 2,369 mnpa gonn.,
wo Ha 3% MeHwe, HiXX 3a anHanoriyHmin nepiog 2011 poky (2,452 mnpAa
ponn.)[1].



YKpalHCcbka eKkoHOMika 3apa3 noTpebye icToTHoro 36inblUueHHsT obcsriB
IHO3EMHUX IHBECTULIIN.

3ripHo 3 3akoHoMm YkpaiHM "[lpo iHBEeCTUUiNHY OisnbHICTE"[2]
IHBECTULIAMW € yCi BUOAW MaWHOBUX Ta IHTeNeKTyanbHUX LIHHOCTEN, SKi €
BKNageHHAM B 00 eKTU MiANPUEMHULBKOT AiSNbHOCTI, B pes3ynbTaTi 4oro
CTBOPHOETLCA NPUBYTOK (OoXig) Yn gocaraeTbCs couianbHUM eekT. IHO3EeMHI
iHBECTUUIT - Ue OoOuH i3 BMAIB IHBECTUUIM B rocnogap4vy AisnbHICTb.
OCHOBHMMU KpaiHamu-iHBecTopaMun YkpaiHusanuwatotecs Kinp — 14,522
mnpa gon., HimewdunHa — 7,404 mnpg gon., FonnaHgis — 4,949 mnpa gon. |
Pocincbka Pepepadisa — 3,653 mnpa gon[1].

3 MeTo perynoBaHHs  IHBECTUUIMHOI  AisnbHOCTI B YKpalHi,
NoKpaLLleHHA [IHBEeCTUUIMHOro KniMaTty, CIpUSHHA IHO3EMHUM [IHBECTULISM
AepxaBa 34IMCHIOE CNpAMOBaHY iHBECTULINMHY MOMITUKY.

HepxaBa BcebiyHO cnpuse MNOMINWEHHIO iHBECTULIMHOrO KnimaTy B
Ykpaini, gna uyboronpotarom 2010-2012 pp. 6yno BBegeHo B Ait0 gesiki
3aKoHOOaB4Yi aKTW, WO MNO3UTUBHO BMMUBAKOTb HA IHBECTULINHUA KniMaT B
YKpaiHi.

[MlopaTkoBM  KOOEKC MICTUTb  psg  HoBaUiW, HAKi  CTOCYHTbCH
IHBECTULUIMHOI LiANIbHOCTI, 30Kpema: CTUMYNIOBaHHA nepexoay YKpaiHuM Ha
IHHOBaUiNHY MOJenb PO3BUTKY; TMUMYacoBe 3BifIbHEHHS Bif OnoAaTKyBaHHS
NpubyTKYy BUPOBHUKKIB BionanbHoro; TepmiHoM Ha 10 pokiB 3 1 ciyHa 2011 p.
3BINbHAETLCA Big OMNogaTKyBaHHS MpuBYTOK, OTpUMaHWW Big HagaHHS
roTenbHNX MOCYr, CTBOPKOTLCA NepeayMoBU iHBECTULINHOI NpnBabAnBOCTI
KpalHM LWNAXOM 3MEHLUEHHS CTaBKM nogaTtky Ha gogaHy BapTicTe Ao 17% Ta
iH [3] (avB. pogaTtok 1).

3akoH YkpaiHn “[Mpo BHECEHHSI 3MiH OO0 OEsKUX 3aKOHOAAaBYMX aKTIiB
YKpalHM  CTOCOBHO  KpeaUTyBaHHSA Ta  CTUMYSIIOBAHHA  IHO3EMHUX
iHBecTuuin’eig 27.04.2012 No2155 pernameHTye 3HATTA 3000B sA3aHHS
peecTpauil IHO3eMHUX IHBECTULIN Ta HeoOXigHICTb peecTpauil iHBecTUUin 3a
ABOMa pi3HUMK npouenypamu [4].

3akoH  YkpaiHn  “Tlpo  gepxaBHO-MigNPUEMHMULbKENAPTHEPCTBO”
BU3HAYya€e nMpaBoOBi, EKOHOMIYHI Ta opraHi3auiHi OcCHOBW peanisauii
AepXaBHO-NIANPUEMHULLKOrO napTHepcTBa B  YKpaiHi, 30kpema Aans



perynioBaHHA BiOHOCUH, WO BUHUKAKOTL 3a peanisauil NpoekTiB B OKPeMMUX
chepax eKOHOMIYHOI AianbHOCTi [5].

3rigHo 3 3akoHoM YkKpaiHu “I1po BHECEHHS1 3MiH B Aesiki 3aKOHOAaBMi
aKkTu YKpalHW, CTOCOBHO rapaHTyBaHHSA MpaB KOHUEeCCiOHepiB” 3akoHOM
BHOCATbCA 3MiHM B 3eMenbHuin Kogekc YKpaiHu i B 3akoH YkpaiHm “Ipo
KOHLECCIl” 3 METOI MOCUINEHHS OEpP)KaBHUX rapaHTii NpaB KOHLIECCIOHEDIB,
LLIO MOBMHHO CTBOPUTKN HEObXigHi ymoBM Ana 06 eqHaHHSA iHTepeciB Aep>KaBu
Ta Bi3Hecy npu 3akniYeHHi Ta BMKOHAHHI 4OroBopiB KOHUeECI[6]. Hanbinbw
NOBHMI nNepenik 3aMiH HaBeaeHo y goaatky 1.

Takum ymMHOM, AepxaBoto Bynn npoBedeHi AesKi NO3UTUBHI 3MIHU [0
3akoHogaByol 6asn 3 npuBody pPerynoBaHHS IHBECTULIMHOT AOianbHOCTI,
noninweHHs yMOB NS iHBECTYBaHHA. YKpaiHa - pMHKOBa Adep)aBa, BOHA €
npuBabnuneo Ans iHBECTopiB, i BCi 3MiHW MalTb MiTM HaA MNOKPALLEHHS
IHBECTUUIMHOrO KniMaTy i noganslie 3poCTaHHSA NPUNIIMBY NPAMUX IHO3EMHUX
IHBECTULIN A0 HaWOoI Aep>KaBn.

[onaTtok 1
HasBa goKyMeHTy KntoyoBi nonoxeHHs
1 2
1) 3akoH YkpaiHu 3HATe 3060B A3aHHSA peecTpauil
“INpo BHECEHHSA 3MiH 0 IHO3eMHUX IHBECTUL N Ta HEODXIAHICTb
AesiKNX 3aKoHO4aB4YMX aKTiB | peecTpauil iHBECTULIN 3a ABOMA
YKpalHn CTOCOBHO PisHUMN NpoLenypamMu.

KpeauTyBaHHA Ta
CTUMYNIOBAHHS iIHO3EMHUX
iHBecTuuin” Biag 27.04.2012

Ne2155 [4]
2) 3akoH YkpaiHu 3aKOH BM3Ha4yae npaBoBi Ta
Ne2623 “po niaroToBkKy i opraHi3auinHi OCHOBW BiQHOCWH,

pearnisauito iIHBECTULINHNX | MOB A3aHMNX 3 NiArOTOBKOK Ta
NPOEKTIB 3a NPUHLUUMNOM peani3ayieto IHBECTULINHUX NPOEKTIB 3a




“‘eanHoro BikHa” aie 3 1 ci4yHA
2012 p. [7]

NPUHUMMNOM “€ANUHOrO BiKHA™.

1

2

4) 3akoH YkpaiHn Ne2880-
VI Big 23.12.2010 “Ipo
BHECEHHSA 3MiH B OesKi
3aKoHoAaBui akTu YKpaiHu,
CTOCOBHO rapaHTyBaHHS npas
KOHLIeccioHepiB” [6]

3aKOHOM BHOCATLCHA 3MiHU B
3emMenbHUM Kogekc YkpaiHu i B 3akoH
Ykpainum “Ipo KoHUEeCCIi” 3 METOK
NOCUNEHHA OepPXXaBHUX rapaHTii npas
KOHLLeCCioHepiB, O NOBUHHO CTBOPUTH
HeoOXxigHi ymoBu ans 06 egHaHHSA
iHTepeciB gepxasu Ta BisHecy npu
3aKIIHYEHHI Ta BUKOHAHHI JOroBopiB
KOHLIECIl.

MNopoaTkoBe cepepoBuLLEe

5) NogaTkoBun Kogekc Big 2
rpyAHA

2010 p.[3]

NogaTkoBMiN KOOEKC MICTUTb paa
HOBaLiW, SIKi CTOCYHOTbCHA IHBECTULINHOI
AISANbHOCTI,
nepexony YkKpaiHu
Mozenb
3BiNIbHEHHS

30Kpema: CTUMYIOBaHHS
IHHOBaLNHY
TUM4YacoBe

onoaaTtKyBaHHA

Ha
PO3BUTKY;
BiO

npubyTky  BUMPOOHMKIB  GionanbHOro;

TepmiHOM Ha 10 pokiB 3 1 ciyHs 2011 p.
Bif
OTpUMaHuin

3BINbHAETLCS onogaTKyBaHHS
B
CTBOPHOKOTLCA

NpUBYTOK, HagaHHA
roTesibHuX
nepenymoBU

NpnBabIMBOCTI

nocnyr,

iHBECTULINHOT
KpaiHu LLUSIAXOM
3MEHLUEHHSA CTaBKM NogaTky Ha aonaHy
BapTicTb 40 17% Ta iH.




Cuctema gossony

6) 3akoH YkpaiHn “I1po
BHECEHHS 3MiH 40 3aKOHy
YkpaiHu “Npo cuctemy gossony
B cpbepi rocrnogapyol AisnbHOCTI

Ha OCHOBI HaflaHHS aeknapadil
Bia 07.07.2010 Ne2451-VI [8]

3rigHO 3 3aKOHOM  CyO 'eKkT
rocnogapioBaHHs OTpUMYE MNpaBO Ha
30INCHEHHA  Oedkux  Ain - BiAHOCHO

30iMCHEHHSA rocnogapyol AianbHocTi 6e3
OTPUMaHHA [OOKYMEHTY [03BOSSAKYOro

xapakTtepy LLISISIXOM CMOBILLLEHHS
agMiHicTpaTopa abo BiOQMoBigHOro
A03BOSISAHOYOro opraHy npo
BigMOBIOHICTb Noro MaTepianbHo-

TexHiYHOT 6a3n BMMoram 3akoHO4aBCTBa
(Hagani-geknapaTMBHUIA NPUHLIAN).

NiueHsyBaHHA

7) 3akoH YkpaiHum “T1po
BHECEHHS 3MiH B AesKi
3aKoHOAaBui akTu YKpaiHu
BiAHOCHO ODOMEXEHHS AepXXaBHOIo
perynioBaHHsA rocnogap4ol
aianbHocTi” Big 19.10.2010
Ne2608-VI [9]

BigmiHeHO niueH3yBaHHA 23 3 66
BUAOIB AOiSANbHOCTI, BEOEHHA KOTPUX He
noB si3aHe 3  3arpos3or  bBeasneui
AepXXaBu, XUTTS Ta 300pOB S NOAEWN,
NOripLEHHAM  CTaHy HaBKOSMULLHbOIO
cepenoBulla, a TakoX BIOHOCHO SIKUX
ICHYIOTb cnocobu gepxkaBHOro
perynioBaHHA  (OepXaBHi CTaHOapTw,

OyaiBenbHi HOPMKU Ta NpaBuna, TEXHIYHI

IHLUI

YMOBUW, MDKHapoOHi cTaHgapwu HAKOCTI i
T.4.)

NiTepatypa

1. InvestorRelationsAgency. [EnektpoHHUn pecypc] — Pexum goctyny:
http://www.ua-ir.com.ua/ru/investments.

2. 3akoH YkpaiHu "lNpo iHBecTuuinHy aianbHicTh" Big 18.09.91 p. Ne

1560-XIl. [EnekTpoHHNI

pecypc] -

Pexnm AO0CTyny:

5



http://www.ua-ir.com.ua/ru/investments

http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg

3. lNopaTkoBuin kopgekc. lNpunHaTuin BepxoBHoto Pagoto YkpaiHun 2
rpyaHs 2010 p.// BigomocTi BepxoBHoi Pagu — 2010. — Ne 32. — Cr. 25.

4. [po BHeCeHHA 3MiH 00 [esikMX 3aKoHOOaB4YMX aKTiB  YKpaiHu
CTOCOBHO KpeguTyBaHHA Ta CTUMYMIOBAHHS iHO3EMHMX IHBECTMUIN: 3akoH
Ykpainum Big 27.04.2012 Ne2155// BigomocTti BepxoBHoi Pagn — 2012. — Ne
211. - Cr. 322.

5. 3akoH Ykpainu "lpo aepxaBHo-npuBaTHe napTHepcTBo" Bin01.07.10
p. Ne 2404-VI. [EnektpoHHun pecypc] - Pexum  pgoctyny:
http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg

6. lpo BHeceHHA 3MiH B desiki 3akoHOA4aBYi akTu YKpaiHW, CTOCOBHO
rapaHTyBaHHS npaB KoHueccioHepiB: 3akoH YkpaiHusig 23.12.2010 Ne2880-
VI// BigomocTi BepxoBHoi Pagn — 2010. — Ne 34. — Cr. 502.

7. Mpo nigroToBKy i peani3auito IHBECTULINHUX NPOEKTIB 3a NPUHLUNOM
“‘eanHoro BikHa: 3akoH Ykpainm Big 10.11.11 Ne2623// BigomocTi BepxoBHoi
Paon — 2011. — Ne 95. — Ct. 421.

8. 3akoH YkpaiHu " [1po BHecCeHHsi 3MiH go 3akoHy YkpaiHu "lNpo
A03BiNbHY cUCTeMy Yy cdepi rocrnogapcbKol AiAnbHOCTI" WOoA0 NpoBaXeHHSA
rocnogapcbKol AisanbHOCTI HanigcTasi nogaHHa geknapadii” Big 07.07.10p. Ne
2451-VI. [EnekTpoHHMI pecypc] — Pexnm AO0CTyny:
http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg

9. 3akoH YkpaiHn " po BHECEHHS1 3MiH 00 AESKUX 3aKOHOA4ABYMX akTiB
YkpaiHn woao OBMEeXeHHA [OepXXaBHOro perynoBaHHS  rocrnogapcbKol
pisnbHocTi" Bin19.10.10 p. Ne 2608-VI. [EnektpoHHun pecypc] — Pexum
poctyny: http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreq

3aB. kadeqpoto
NpaBOBOro perynioBaHHA €KOHOMIKM,
K.}0.H., Npodhecop B.B. CeprieHko

KepiBHUK O.M. KopwakoBa

ABTOp |.B. Coboneaa


http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg
http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg

