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ITocranoBka mpo6aemu. 3aiiicHeHHs pedopM [ep-
JKaBHOI TOJIITUKM MJiA IOKpAIeHHA iHBECTHUI[iAHOTO
KJiMaTy B YKpaiHi € BayKJIMBOIO IIPOBJIEMOIO.

Amnani3z ocraHHiX nociaimkeHb i myosikaiiii. Teope-
TUYHI ACIeKT! iHBECTHUI[iINHOI IisJILHOCTI POBIJIALAINCH
eKOHoMicTaMu pidHUX KpaiH cBiTy Takumu ak: . MaH-
uinr, P. Koys, II. Jlingepr, . Hopt, M. Iloptep, ®@. PyrT.
HocmimkeHHA pisHOMaHITHUX aceKTiB cepu iHoO3eMHOTO
iHBeCTyBaHHSA, Y TOMY YMCJi y4acTi YKpaiHu y mpoiiecax
Mi’KHApPOJHOTO iHBECTYBaHHS, SHAUIILIO BiLoOpaKeHHA V
mpanax MPoBiAHMX yKpaiHcbKux BueHux: 1.B. BoHpmap-
uyka, B.M. Teiing, B.B. I'yocskoro, C.T. Kpusuenka,
I0.B. Maxkorouna, H.M. Haspombkoi, B.€. HoBumbko-
ro, I.B. ITaBmenko, F0.M. IlaxomoBa, A.M. IlopyuHnuka,
0.1. Poraua, A.C. ®iminenka, O.B. IlIaunko.

Icuyroui HayKoOBi cTaTTi YiTKO Ta 3pO3yMiJI0 MOACHIO-
IOTh OCOOJIMBOCTI iHOB€MHOTO iHBeCTyBaHHSA, BUCBIiTJIIO-
IOTh OCOOJIMBOCTI peryJroBaHHS i MPobJeMaTUKy iHO3eM-
HUX iHBEeCTUIIill y KpaiHax 3 PiBHUM PiBHEM DPO3BUTKY.

IlocranoBka 3aBmanHsA. Ha OCHOBI BUKJIAIEHOTO MOXK-
Ha c(OpPMYJIIOBATH 3aBHAHHSA MOCHIMMKEHHS, AKe IOJIATAE
B: BUSHAUEHHI OCHOBHUX 3aBIAHb iHBECTUI[IMHOI TIOJIITUKH;
aHAIiI3l HETaTMBHUX YMHHUKIB, IO IIEPEIIKOMKAIOTH IIPHU-
IJIUBY iHBECTUITili; BU3HAYEHHI ITLIAXIiB BUPIIIIEHHS MPO-
06J1eMy HUBBKOI iHBECTUITifTHOI TpUBaOIMBOCTI YKpaiHu.

Bukaan ocHoBHOro marepiamy mociaimskenHs. Ctso-
PEeHHA HOPMATUBHO-IIPABOBOI 0a3m IOA0 3aJly4eHHS Ta
PeryJiroBaHHA iHBECTUIIINHOI AiAJIBHOCTI € OJHUM i3 TO-

JIOBHUX UMHHUKIB (hOpMyBaHHS IMPUBAOJIUBOrO iHBECTH-
IiAHOTO KJiMaTy, II[0 CHPUAE IMiABUIIEHHIO MiKHapPOI-
HOI iHBecTHIiliHOI mpuBabauBOCTI YKpaiHu, 3HAUHOMY
30iJIBIIIEHHIO O0CATIB iHBeCTHIlill, 3a0e3IIeUeHHI0 3aXNC-
Ty iHBecTOpa BiJl iHBECTUIIMHUX DPUBUKIB.

InozemHui iHBecTmIlii, 3rimHO 3aKOHOZaBCTBa Y Kpai-
HU, — IIe BCi BUAM MaWHOBUX Ta iHTEJEKTyaJbHUX I[iH-
HOCTeI, 1110 BKJAAAIOThCA iHOBeMHUMU CYy0’ €KTaMU roc-
moJapchKOl MiAMBHOCTI B YKpaiHi, B pe3yabTaTi 4oro
YTBOPIOETHCA NPUOYTOK (Z0Xim) abo JOCATAETHCA COILi-
aNbHUU eeKT.

Hep:xkaBHE peryJIlOBaHHA iHBECTUIIHHOI AiAIBHOCTL
MOBUHHO BUXOAUTHU i3 peajbHUX €KOHOMIUHUX Ta COIli-
aJbHUX MPO0JEeM, a TaKOoXK 0asyBaTHUCS Ha MEBHUX TeEO-
pifgxX Ta KOHIIEMIIiAX.

OCHOBHUMHU 3aBIAHHAMHI OIepPKaBHOI iHBECTHUIIHHOI
HOJIiTUKY €:

— OpieHTaIlis Ha IHHOBAIIiMHUN IIJISX PO3BUTKY €KO-
HOMiKM YKpainm;

— BUBHAUYEHHA [eP:KaBHUX IIPiOPUTETIB iHBECTUILiii-
HOT'O POBBUTKY Y KpaiHu;

— YIOOCKOHAJIEHHS HOPMAaTHUBHO-IIPABOBOI 6a3u y cde-
pi imHOBamiliHOI HisinpHOCTI (mami — I1);

— CTBOPEHHS YMOB [Jid 30epeskeHHs, POSBUTKY i BU-
KOPHUCTAaHHS BiTUMBHAHOT'O HAYKOBO-T€XHIUHOIr0O Ta iHHO-
BaI[ifHOTO IIOTEHIiaJy;

— 3abes3meueHHsA B3a€EMO/il HayKU, OCBiTH, BUPOOHU-
1TBa, (hinaHcoBO-KpeauTHOI chepu y posBuTKy 1I1;
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

— e(eKTUBHEe BUKOPUCTAHHA DPUHKOBUX MeXaHi3MiB
mia cupuaHHA 11, migTpuMKa migmpueMHUIITBA Y HA-
YKOBO-BUPOOHUUIN chepi;

— POBBUTOK MiKHApPOAHOI HAYKOBO-TEXHOJOTiUHOIL
Koomeparlii, Tpancdepy TeXHOJOrili, 3aXUCTy BiTUU3HSA-
HOI IPOAYKIIiI HA BHYTPIIIHEOMY PUHKY Ta Ii IIpoCcyBaH-
HA HA 30BHIIIHIA PUHOK;

— (piHaHCOBa HiATPUMKA, CIIPUATINBA KPeIUTHA, IIO-
IaTkoBa i MmuTHa noJsiTuka y chepi I1;

— COPUAHHSA PO3BUTKOBI iHBecTuIifiHOl iH(ppPACTPYK-
TypHu;

— indopmarritine 3abesneuenus cy6’ekris I11;

— migroroBka KBasihikoBaHUX KaapiB y cdepi IIT.

€nuHy ngep:kaBHY mHoOJiTUKy y chepi Il BusHauae
Bepxosua Pama Ykpainu, ssKa CTBOPIOE BiAMMOBiAHY 3a-
KOHOZaBUy 0asy, 3aTBepAKye mpiopureTHi Hampamu L[]
(oxkpemi B3araJbHOLEP:KaBHI IporpamMu, IporpamMa mi-
anbHocti Kabimery MinmicTpiBs YKpainu, sarajbHOAEp-
JKaBHI mporpaMu eKOHOMIYHOTO, HAayKOBO-TEXHIYHOTO,
COIiaJIbHOTO PO3BUTKY, OXOPOHU MOOBKiJIA), V MemKax
Hep:xOromreTy YKpaium Bu3Hauae 00CATY aCUTHYBAHbD
nns ¢dinancosoi niarpumirn I11.

CroropnHi, ImopyilieHe ONTUMAaJIbHE CIiBBiJHOIIIEHHS
Mi)K HaAI[iOHAJIbHUMMU 3aO0INAAKEeHHIMHU Ta iHBECTUILis-
MU B eKOHOMIiKY: IITOPOKY 3HAUHA YaCTHHA 3a0IIaIKeHb
3aJIasacd HEKOHBEPTOBAaHOIO B iHBecTuIrii. Ik HacJri-
IOK, He IOBHICTI0O BUKOPHUCTOBYIOTHCSA MOKJIMBOCTI Ha-
POITyBaHHS iHBECTUI[IMHOTO HOTEHI[iaJly HaIliOHAJbHOIL
€KOHOMiKU.

o mepemikoj 3aJydyeHHs AKepes BHYTPIIIHBOTO iH-
BeCTyBaHHA B YKpaiHi MOKHa BifHECTM TaKi UMHHUKU:
[2, c. 23—-24].

— Hey3rOJ KeHiCTh UYMWHHOTO 3aKOHOJaBcTBa. Haii-
OiJIBIII ACKPABUM IPUKJIALOM € CYIEePedYHOCTi MiK HOp-
mamu ['ocmmomapcskoro i I[uBiIBHOTO KOAEKCIB — OBOX
3aKOHOJAaBUMX aKTiB, AKi CKJIaJalOTh OCHOBY Bciel 3a-
KoHomaBuoi cuctemu. Kabinmer mimicTpiB Ykpainu mas
nopyuenHa MiricteperBy rocrunii mo 29 munuaa 2008 p.
Po3pobuTH 3aKOHOHPOEKT Ipo Biamimy gaii I'ocmomap-
CBKOI'0 KOJIEKCY;

— caabka cymoBa cucrema. CymoBa cucreMa € KJIO-
YOBHUM eJIEMEHTOM 3a0e3IeueHHsA 3aKOHHOCTI B Jepikasi,
B TOMY YHCJIi II[OJ0 3aXUCTy IIpaB iHBECTOPiB, rapaHTO-
BaHUX HU3KOIO 3aKOHiB.

Tabmaums 1.1
MeTonu gep:kaBHOTO CTHUMYJIIOBAHHS
iHBecTHIIMHOT TigAabHOCTI

Meton IacTpymeHT
SHUKEHHS CTaBKU NOJATKY; iHBeC-
TUIifiHAa [TOJaTKOBAa 3HM)KKA; BigmiHa
TlomaTkoBe TLIHA TONATK > BLA
[IOJATKIiB Ha peiHBeCTYyBaHHS; I10-
CTUMYJIIOBAHHS : : ..
IaTKOBI yroau 3 iHmuMu Kpainamu;
OJJaTKOBi KpeguTu
. IIpuckopena amopTusaris; miJabrosi
Pinancose K pe;mnf‘ iHBeCTIinﬁHiHFa, aHTii; 0es-
CTUMYJIIOBaHHA p 2. p ’
MIPOLIEHTHI KPeauTu
HaJaHHA 3eMeJIbHUX AiJIAHOK y 6es-
oIjIaTHE KOPUCTYBaHHA abo0 3a Iijb-
IndpacTpykTypHe ‘op .y 6xi
. S FOBUMHU I[iHAMY; HaJaHHA HEOOXiZHMX
npuMileHs y 0e30IIaTHe KOPUCTY-
BaHHsA a00 3a MiJIBrOBUMU I[iHAMU
ITinboBe (iHamcyBaHHA: pecypco- i
npupomo36epiraounx TeXHOJIOTiH Ta
o0lafHaHHA, MiJBUIIEHHA KBaJIi-
CrumMysoBaHHsA Q)ixaii'l‘ i r[e’ en?ﬂrol'll‘IOBRH KaapiB
KOHKPETHUX . p . piB,
iHBeCTHIIfHIX MOJILIIIIIEHHs YMOB IIpalli, IPOBEJeH-
NIpoeKTIB HA HAYKOBO-JOCJiTHUX i IPOEKTHO-
KOHCTPYKTOPCHKUX POOIT; CIIPUAHHSA
Yy IpPOBeJeHHI TeXHiK0-eKOHOMIiuHOTrO
OOr'PYHTYBAHHSA IIPOEKTIiB

Ioncepeno: Craadeno agmopom 3a danumu €aponeiicvkol Oisnec
acoyiayii 6 Ykpaini

3 MeTO 3a0XOUeHHSA iHBECTUIIHHOI MisiJIbHOCTI MO-
JKYTb 3aCTOCOBYBATHCA Pi3HOMAHITHI METOZV CTHMY.JIIO-
BaHHA:

— aaMiHicTpaTuBHI 6ap’epu 3aIUIIAIOTHCA HAATO BU-
COKVMHU ¥ IIEePeIIKOAKAIOTh eKOHOMIUHOMY 3POCTaHHIO.
Cucrema peryooBaHHA 0i3HeCy 3a JOIOMOTIOIO JO3BOJIIB
i mepeBipok B YKpaiHi — ogHa i3 HalyKOPCTKIiIIUX cepen
KpaiH moCTpasAHCHLKOTO Ipoctopy. Hampuriaax, gactka
HiAIPUEMCTB, IO OJEPIKYIOTHh JO3BOJU IPOTATOM POKY,
B Ykpaiui (54% ) Bumia, HiK y Bimopyci (45%), a vacTka
OiITpUEMCTB, IEPEeBipeHUX Pi3HMMU OpraHaMy KOHTD-
oo mpoTsirom pokry (95%) Taka x Benuka, sk i B Ta-
mrukucrani (96%) [1, c. 318].

BrmockoHasmeHHA KOpPIOPATHMBHOIO YIpaBJIiHHA i 3a-
XWCT IIPaB akKI[ioHepiB. ¥ Kpaiui saauimnaerbcsa Oararto
cepiiodHUX TPOOJIEM y Tajy3i KOPIOPATHBHOTO YIpaB-
JIIHHSA, IepeBaKHO Yepe3 Hee(PeKTUBHE 3aKOHOJABCTBO.

3a ocTaHHi pik mpobaeMa He3aKOHHOI'0 3aXOILJIeHHSA
HaOysaa iHmroi skoctri. 3 ogHOro GOKY, 3arajbHa KiJb-
KicTh ycix peliiepCbKHX HaAIa[iB 3pocjia, a 3 iHIIOro —
pelimepu movyaysii aTaKyBaTU CBOI KePTBU OLIBII BiIKpU-
TO, iHOAI HABiITH He NPUXOBYIOUM 3aMOBHUKIB pelimep-
CBKUX aTak abo [giloum HampsAMy Bix iMeHiI Iux 3aMOB-
HUKIB.

— Ilocusnenuna (inamcoBoro cexkropy. OmgHUM i3 Haii-
BaXKJIUBIININX IUTaHb, 3 SKUM IIOB’s3aHe CTBOPEHHS i
po3BUTOK 0OisHecy MaJyuX i cepenHix iHBecTOpiB, € Ipo-
ctuit goctyn no dinancis [5, c. 416];

— piBeHb 3HOIIIEHOCTI OCHOBHHUX 3aco0iB B YKpaini
IOCHUJIIOE POJIb iHBECTUIIHOTO MexaHismy Jisuury. Csi-
TOBa IMMPaKTUKA JOBeJa, 0 e(peKTUBHUM iHBECTUIINHUM
MeXaHi3MOM i Ba)KJMBOIO CKJIAZO0BOIO JeP:KaBHOI €KOHO-
MiKM Ta iHBeCTUIIiIIHOI MOJIITUKY € JiduHT. ¥ KpaiHax 3
PO3BUHEHOI0 PUHKOBOIO €KOHOMiKOI HOTo YacTKa B iH-
BECTUI[IAX B OCHOBHI 3aco0u cTaHOBUTH npubausuo 30% ,
a B pelITi KpaiH 3 BUCOKMMHU IIOKa3HUKAMU 3POCTAHHS
BoHa craHoBuTh 10-15% (B Yrpaiui sumre 2,7%);

— mpaBa Ha 3eMJII0 Ta iHIy HepyxomicTh. Ha cbo-
TOIHI 3aKOHOJABCTBO HE 3aIIPOBAMKYyE MeXaHisdM BiAIlo-
BijaJIbHOCTI apXiTeKTopa 3a BCi acmeKTHU IMIPOeKTyBaHHSI,
a imKeHepa-OymiBeJIbHMKA 3a BCi acleKTu OyIiBebHUX
pooir.

BigmoBigHO 10 YMHHOTO 3aKOHOJABCTBA y BUIAJIKY
OyaiBHUIITBA ab0 meperiaHyBaHHA 00 €KTiB HEPyXoMOC-
Ti HeoOXiMHI BUCHOBKHM, y3TOMKEeHHSs Ta H03BOJU (30Kpe-
Ma, T03BOJIM HAa BUKOHAHHS OymiBeIbHUX POOIT) BHAa-
I0ThCA HaA iM’A 3aMOBHUMKa abo MiApAmHUKA, IPOTe He,
BJIacHe, Ha 00’eKT Hepyxomocti. IIpu mpomy BinbHU
mepexis TaKUX JOKYMEHTIB 10 HOBOTO BJIACHUKA a0o0 mij-
pPALHUKA He IepeadadyaeTbCs.

— OmomarkyBanHs. Ha Kamb, 3a OCTaHHI pPOKU
Vkpaina crBopuja cobi pemyraifito KpaiHu 3 HU3BKOIO
nependavyBaHiCTIO MOJAATKOBOI MONiTUKY;

— PUHKH KalriTajgiB. ¥ mpaBoOBill cucTeMi Ta Ha PUH-
Ky YKpaiHM KOHIIENI[is HOXiAHWX IiHHUX IIalepiB Bi-
IoMa, ajie Ie MaJio PO3BHHEeHa. ICHYIOUHWH KOMILIEKC
3Hapaab Ha (QOHIOBOMY PHUHKY YKpaiHM HaA3BUUYANHO
o0MesKeHuil, i Ile 3yMOBJIIOE TPYIHOIII AJA iHBecTopa,
AKUU Mae HaMip BKJAZaTH KamiTajl B iHCTPYMEHTH 3
OPUAHATHUMU XapaKTePUCTUKAMU peHTabelbHOCTi, pu-
3UKiB, JIKBiZHOCTI Ta 3aXHUCTYy.

B Vkpaiui crBopeHo mpaBoBy 0asy nAJs 3miliCHEH-
HA iHBecTHUIiliHOI [iAJABHOCTI, fAKa OXOILJIIOE IIOHAT
100 nmpaBOBUX i HOPMATUBHUX AOKYMEHTIB (3aKOHiB, II0-
CTAaHOB, YKasiB, IOJIOJKEHB, IHCTPYKIIill). 3aKOHOLABUY
0asy [Oeps;KaBHOTO PeryjalBaHHS iHO3eMHUX iHBECTHIIii
CTAHOBJIATEL: 3aKOH YKpaiunu «IIpo iHBecTuriiiny midin-
HicTb» (mepHInii HOPMATUBHUM aKT, y AKOMY BUKJAJIe-
HO 3araJjibHi IpaBOBi, eKOHOMIiuUHiI Ta coIiajbHi ymMOBH
imBecTuIifinol misgabHOCTI Ha TepuTopili YKpainm), 3a-
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KoH YKpainu «IIpo 3axucT iHO3eMHUX iHBECTHUIIili» Ta
3axkoH Yikpainum «IIpo pexum iHO3eMHOTO iHBECTyBaH-
Hs». Oco0IuBiCcTIO AEepP:KaBHOrO IIPABOBOTO PeryJII0OBaH-
HA OiAJbHOCTI iHBecTOpiB Ha TepuTopii YKpaiHu € Te,
110 IOPAL i3 3a3HAUYEHUMU 3aKOHAMU, AKi perjaMeHTy-
I0Th BUKJIOUHO iHBECTHUIIiINHY cdepy B HaIIiil mep:kasi,
BUKOPUCTOBYIOTh IOJOKEHHS HU3KU MIMKrajay3eBUX 3a-
KOHIB Ta Mi/J3aKOHHUX HOPMATUBHUX aKTiB, a TAKOXX Te,
110 3aKOHOMaBua 0asa y cepi peryaoBaHHSA iHBECTHUIIiH-
HOI MiAJBHOCTI 3 POKY B PiK 3MiHIOETHCSA, BILJIMBAIOUU
Ha npuTik (BiATik) iHO3eMHUX iHBecTuIili Ta Ha Bapia-
Iifo piBHA e(DEKTUBHOCTI iIX BUKOPUCTAHHA. 30KpeMa, Iie
CTOCYEThCS: YCKJIaLHEHHA (CIPOIeHHA) IPOLEeYPU BHE-
CeHHsI iHO3eMHNX iHBECTHIIill; MO3BiJIbHOI cuCTeMU; Ha-
nanHdA (abo cKacyBaHHS) IMOJATKOBUX HiJIBI JJIA iHO3eM-
HUX iHBeCTOpPiB; KOHKpeTmsalnii HanpAMKiB BKJIaJeHb
imBecTuIliii Ta 00OMesKeHb (3a60POHM) AiAJTBHOCTI iHO3EeM-
HUX iHBECTOPiB B OKpeMHX cdepax eKOHOMiKMU; rapam-
TyBaHHS HE3MIiHHOCTI 3aKOHOJABCTBA IIOAO MiAJIBHOCTL
HEPe3UJEeHTIiB IIPOTATOM TPUBAJIOTO IEPioxy; OOIDYHTY-
BaHHSA BiMiHM HajaHUX rapaHrii ta iu. [8, c. 13—-14].

T'anpMiBHUM YMHHUKOM NOKDAIleHHS iHBECTHIIHHOL
mpuBabJIMBOCTI B YKpaiHi Ta HAMOIIBII CyIepeuIuBOIO €
cucTeMa HaJaHHA A03BOJIIB (JOHeJaBHA HapaXOBYBaJIOCh
227 BUMiB JOKYMEHTIB JO3BiJILHOIO XapakTepy Ta 0es3Jriu
IO3BOJIiB, 3aIIPOBAKEHUX OpPTaHAMU BUKOHABYOI BIaIU
pisHuX piBHIB), IKA € HEIOCKOHAJOI i moTpebye cuc-
TeMHOI pedopmu. [as 3gificHeHHA pedopMu HEOOXiTHO:

— 3aBepIINTU iHBEHTApM3aIllilo yciX ZOKYMEHTIB J0-
3BLIBHOTO XapakKTepy, I0 BUIAIOTHCA CY0’ €KTaM I'0CIIO-
TapIOBaHHS;

— ys3araJbHUTHU MEPeJiK TOKYMEHTiB J03BiJIbHOrO Xa-
pakTepy Ta BU3HAUKWTH HEHOILJIbHI Ta HemepembauyBaHi
3aKOHAMU YKpaiHU HO3BiJIbHI JOKYMEHTH;

— imimiroBaTm 3aKOHOJAaBYe BU3HAUYEHHSA IEPEIiKy
BUIIB MiAJNBHOCTI, IS AKUX CJiJ OTPUMYBaTU TO3BOJIU;

— OoIIpaIloBaTH HA perioHaJbHOMY PiBHIi i 3a pe3yib-
TaTaMu iHiIil0BaTH 3aKOHOJaBUYe PO3AiJIeHHA YCiX T03BO-
JiB Ha OBi rpynu (ogHA rpyma — NO3BOJIM HA NisAJIbHICTH,
TOB’A3aHY 3 BHUCOKUM CTYIIEHEM PHU3UWKY OJd 340POB’A
rpoMajsaH, 6e3MeKy CYCIiJIbCTBA YX HABKOJIUIIHBOTO Ce-
penoBuIla; Apyra rpyia — J03BOJM, HeOOXiaHI I 3xii-
CHEHH O1JBIIIOCTI BUAIB MisIJIBHOCTI).

CopuAT/IUBiCTh iHBECTHIIHOrO KJiMaTy s iHO-
3eMHOI'0 iHBECTYBAHHSA XapaKTePUYETHCA CUCTEMOIO T'a-
paHTiii, mepenbaueHUX YKpPaiHCHKMM 3aKOHOIZABCTBOM.
IIpore uwmcieHHi 3MiHM y 3aKOHOJABCTBI CUIPUYMHUIN
HaAMipHY HOro CKJAMHICTL i cylmepeusuBicTh y mpaBo-
3aCTOCYBaHHi, MEPENYCIM IIe CTOCYETHCS OMHOTO i3 BUIIB
IepsKaBHUX TapaHTill 3aXUCTYy iHO3eMHUX iHBECTHUIIN —
rapauTii ix saxucTy Bij sMiHu 3aKoHOmaBcTBa. B YKpa-
iui rapanTii mpaB cy0’eKTiB iHBecTuIiiiHOi AisIBHOCTI
i saxmcr iHBecTHIIili BCTAaHOBJIEHO 3aKOHOM ¥ KpaiHu
«IIpo imBecTuuiviny gpianapHicTb» [9, c. 66—69], y saKo-
My 3a3HA4YeHO, IO JEP'KAaBHUMHU TapaHTiAMHU 3a XUCTY
iHBecTUIi!i BU3HAETHCA CHUCTEMa IMPABOBUX HOPM, AKi
CIIPAMOBAHI HA 3aXWCT iHBECTHUIIIN Ta He CTOCYIOTHCS
nuTaHb (PiHAHCOBO-TOCIIONAPCHKOI MiAJNBHOCTI YydYacHU-
KiB iHBecTHIIiliHOI AisIIBHOCTI Ta CIJIATM HUMU IIOHAT-
KiB, 360piB (000B’A3KOBUMX ILIaTe:KiB). Bimmosimmo mo
nosioskeHb [ekpery Kabimery Minictpie Ykpainu «IIpo
pexuM iHO3eMHOro iHBecTyBaHHA» [7, c. 404] y pasi
3MiHM 3aKOHOJABCTBA HAa BUMOTY iHO3€MHOI'O iHBecTopa
BIrpomoB:K 10 pokiB MOBUHHO O 3aCTOCOBYBATHUCS CIIEIli-
aJIbHe 3aKOHOJAaBCTBO, IO AifAJ0 HAa MOMEHT peecTparrii
imBecTHIiA.

IIpore, mpuiinaruii BepxosHoioo Panoro Ykpainm 3a-
koH «IIpo pexxum iHo3emMHOrO0 iHBecTyBanHA» [3, c. 160],
cracyBaB unHHicTh [lekpery Kabinery MinicTpiB Ykpa-
ian «IIpo pekmM iHOBeMHOTO iHBECTYBaHHSA», 3aKOHY

Vxpaiau «IIpo iHosemHi inBecTuIiii, Ta 3aKkoHy ¥YKpainu
«IIpo Hep:xaBHY IporpamMy 3a0XOUYeHHA iHO3€MHUX iH-
BecTuUIliti B YKpaini». 3rigHo 3 mum 3aKOHOM, IJis iHO-
3eMHUX iHBeCTOpPiB Ha TepuTopili YKpaiHM BCTAHOBJIEHO
HAIliOHAJBHUMN PEeyKUM iHBECTHUITiMiHOI Ta iHIIOi rocro-
JapChbKOl miAJbHOCTI, 3a BUHATKAMH, HependadueHuMU
3aKOHOJAaBCTBOM Y KpaiHM Ta MiKHApPOAHUMH JOTOBOpa-
Mu YKpainu. Pasom 3 Tum, aminamu, BHeceHumu 1o Ilo-
craHoBu BepxoBuoi Pagu Vkpainu «IIpo mopsamok BBe-
IeHHs B mio 3akoHy YKpaiuu «IIpo pexum iHO3eMHOTO
iHBecTyBaHHsA», IepeadadueHo, 1[0 OO0 iHO3eMHHUX iHBec-
TUIN, AKi Oyau s3pificHeHi 0 HAOYTTA YMHHOCTI 3aKOHY
Vkpainu «IIpo iHO3eMHi iHBecTHUIlii», 3aCTOCOBYIOTHCS
Iep°KaBHi rapaHTii, BCTAHOBJIEHI UNHHUM Ha TOH 4ac 3a-
KOHOJIaBCTBOM.

@DaKTUYHO, IOJAaTKOBA CHCTeMa ¥ KpaiHU € OIHi€Io
3 HaWOIIBII yCKJIagHeHUWX Ta rpomisarkux. IIpore Haii-
OLIBIII raJbMIBHMM YMHHUKOM JIJIS IIOJINIIEHHSA iHBec-
TUIIHHOTO KJiMaTy € MeXaHi3M aAMiHiCTpyBaHHSA IIO-
IaTKiB, 300piB Ta 000B’A3KOBUX ILJIATEXKiB, a TAKOXK He
IPOTHO30BAHICTD Mili yPAAY I[OJ0 BCTAHOBJIEHHS Ta aj-
MiHicTpyBaHHA mojgaTkiB. Yacra 3MiHa 3aKOHOZABUUX
YyMOB 3a0e3IIeUeHHA iHO3€eMHOI'0 iHBECTYBAaHHSA CIPUYU-
HUJIa TJIYTAHUHY IIIOJO 3aCTOCYBAHHSA MOJZATKOBOTO 3a-
KOHOJaBCTBA [0 IIiAITPUEMCTB 3 iHOBEMHUMU

3 MeTol B3axXWCTy KOHKYPEHIIil Mixk cy0’eKTamMu
OiAIPUEMHUIBKOI OiAJbHOCTI, CTBOpeHUMHU 0e3 3aiy-
YeHHS KOINTiB a00 MaliHA iHO3eMHOI'0 IOXOMKEHHS, Ta
cy6’eKTaMu MiAIPUEMHUIBKOI AisAJIbHOCTI, CTBOPEHUMU
3a y4acTIO iHO3eMHOIO KaIliTajay, a TaKoMK nJs 3a0es-
MeYeHHsA JePyKaBHOTO 3aXMUCTy BiTUMBHAHOTO BUPOOHUKA
Ta KOHCTUTYIiMHUX TpaB i cBOOOA rpomMansaH ¥YKpainu,
OyJsio npuitHaTo 3akoH YKpaiuu «IIpo ycyHeHHsA quc-
KpuMiHaIlii B omogaTKyBaHHi cy0’€KTiB HMigIPUEMHUIIE-
KOl HifAJIbHOCTi, CTBOPEHUX 3 BUKOPUCTAHHAM MaliHa Ta
KOIIITiB BiTUMBHAHOTO IIOXOMKEHHsA» [2, c. 23—24], 8rix-
HO 3 AKUM Cy0’€KTHU HiAMPUEMHUIITBA, 30KPEMa IIOCTiii-
Hi IpeJCTaBHUIITBA HEPE3UIEHTIB, CTBOPEHUX 3a ydacTi
iHO3eMHUX iHBeCTHIIill, He3aJeKHOo Bif (hopM Ta yacy ix
BHECEeHHS

BucHoBkM 3 maHoro mocraimskenusa. Ilimcymosyroun,
BapTO 3a3HAUMUTHU, IO 3aKOHOJABUa 0Oasa B YKpaiHi €
HEeJIOCKOHAJIOID i He CIpHUAE HAAXOMKEHHIO iHBECTHUILiN.
ITpucyrHicTs nBOX mimxoxmiB mo (opMyBaHHA IIPABOBOI
0asu, Ze IopydY 3 IPUNAHATTAM €IUHOrO aKTa, AKUN pe-
TYJIIOE€ MOMYCK iHO3€MHOT'0 KaIiTajay B eKOHOMIiKy Kpa-
iHM, peryJIOBaHHA Pi3HUX acCIeKTiB iHO3eMHOI iHBecTu-
mifiHol Ta HiAOPUEMHUIBKOI HisIBHOCTI 3AiMCHIOETHCS
CYKYIIHICTIO IIPABOBUX aKTiB (raJy3eBUX, MiKraayseBUX
3aKoHiIB Ta HiI3aKOHHWMX HOPMATUBHUX aKTiB) yCKJIAI-
HIOE IX CIIPUUHATTA. Y 3aKOHAX OiJbIIiCcTh cTaTeil Mmic-
TATH HETOYHOCTI y hopMyatoBaHHAX. HacTa 3MiHa 3aKoO-
HOJABUMX YMOB 3a0e3MeueHHsA iHO3eMHOTI'0 iHBeCTyBaHHS
CIPUUYMHIOE ILTYTAHUHY IIOAO BaCTOCYBaHHA 3aKOHO-
IaBCTBa MO0 MiANIPUEMCTB 3 iHOBEMHUMM iHBECTUI[ISIMU.
BigcyTtHi Oyab-AKi KOHKpPETHI IIOJIOMKEHHSA IIMOAO Haii-
BaXKJIMUBIMNX 00’€KTiB peryjaoBaHHSA, MPIOPUTETHUX Ta-
Jy3el eKOHOMiKM, colliaJbHOI cepu Ta TepuTopii, ImI0
3aIIYTy€E PO3B’A3aHHA IPOOJIEM MiJbroOBOTO PEKUMY iH-
BecTyBaHHsA. CyMHIBHUM € migxig om0 HagaHUX rapaH-
Tifi. 3aKOHOMABCTBO YKpaiHU Ipo iHO3eMHi imBecTHIIii,
a TaKOXK IEepyKaBHI rapaHTil 3aXWCTy iHO3eMHUX iHBec-
TUIIA HEeJOCTATHLO PEryJ0I0ThL BAaJIOTHE, MUTHE Ta IIO-
IaTKOBe 3aKOHOJABCTBO, YMHHe Ha Tepuropii YKpainm,
AKIIO iHINle He IepexbayeHO MiKHAPOAHUMU JOTOBOpa-
My YKpaiHu.

TakuM yMHOM, HOPMAaTHBHO-IIPaBOBa 0asa iHBeCTH-
mMifiHOl AiAJbHOCTI B YKpaiHi, 1mo3a cyMHiBOM, mOTpebye
ymockoHasieHHsA. HesBaskaroun Ha BeJIUKY KiJbKiCTh 3a-
KOHIB MPUHHATUX YPALOM HOTPiOHI JOKOPiHHI 3MiHHM ¥y
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

MPaKTUIl BIIPOBAMKEHHSA Ta MeXaHi3Max 3aJyuyeHHs mpsi-
MUX iHo3eMHUX iHBecTuitiii. HeoOXimfHUM € BIOCKOHAJIEH-
HS MexXaHi3MiB 3a0eslleyeHHs PUHKOBUX IIpaB i cBOOOL
iHBECTODiB, a TAKOK MiABUINEHHA PiBHS 3aXUCTY iHBECTO-
piB. Takox mpuzpisutu yBary HeoOXimHO camMe BiJbHOMY
moctyiry mo imgopmailrii. 3aKOHM MOBUHHI ITepeabavyBaTu
BCi MOXKJIMBI cuTyarllii, B Hac K€ BOHU IIOBEPXHEBi.
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BPEHOVHIOBI ACNEKTU IHTEPHALIIOHATI3ALIT KOMMAHIA

CtaTtTa npucBaYeHa aHanisy ocobnMBOCTEN CTBOPEHHS Ta NPOCYyBaHHst BpeHAiB y npoLeci iHTepHaLjioHanisawii koMmnarini. BugineHi
OCHOBHi YNpaBniHCbKi PiLLEHHA CTOCOBHO BpeH/iB Ha 30BHILLUHBOMY PUHKY. HaronoweHo Ha BaXMBOCTI NPOCYBaHHS OpeHaiB 3 ypaxy-
BaHHSIM BYMOT CMOXMUBAYiB Y KOXHi KpaiHi. PO3rnaHyTi nnTaHHA po3pobkun koHuenuii 6peHay Ta Noro po3BUTKY Ha 30BHILLIHBOMY PUHKY.

KntouoBi cnoBa: OpeHa, iHTepHaLioHani3aLis, 30BHiLLHIl PUHOK, YyNpaBMiHHS, CTpaTeris, KoHUenLis 6peHay, po3BuUTOK BpeHay.

BespykoBa H.B., Ceeukapb B.A. EPEHOUHIOBbIE ACMEKTbl UHTEPHALMOHANN3ALUX KOMMNAHUIA

CraTbs NocBsilieHa aHanmsy oCoGeHHOCTEN CO3LaHusi U NPOABMXEHUS GPeHAoB B NpoLECce MHTepHaLMOHaNU3aLmum KOMNaHuu.
BblaeneHbl OCHOBHbIE YpaBneHYeCckne peLleHnst OTHOCUTENbHO BPeHOoB Ha BHELLHEM pbiHKe. [oaYepKkHyTa BaXHOCTb NMPOABIDKEHNS
OpeHaoB € y4eTOM 3anpocoB NoTpebuTenen B Kaxaon cTpaHe. PaccmoTpeHbl BONpock! pa3paboTku KoHLenumn BpeHaa n ero passmtus

Ha BHELLHEM pbIHKE.

KnioueBhble cnoBa: 6peHa, MHTepHaLMOHanM3auus, BHELLHWIA PbIHOK, yNpaBIeHve, cTpaTterysl, koHuenuwvst 6peHaa, passutue bpeHaa.

Bezrukova N.V., Svichkar V.A. BRANDING ASPECTS INTERNATIONALIZATION OF COMPANIES

This article analyzes the features of the creation and promotion of brands in the process of internationalization of the company. The
basic managerial decisions about brands on the international market. Stressed the importance of promoting brands to meet the needs
of consumers in each country. The problems of the development of the concept of the brand and its development in the foreign market.

Keywords: brand, internationalization, foreign market, management, strategy, the concept of brand, brand development.

ITocranoBka mpoGaemu. ¥ Tmpoleci iHTepHaIioHasi-
3alrii KoMmmaHii Kareropia «0peHn» HaOyBae HOBOTO 3Ha-
yeHHA. BiH cTae BUpasKeHHSM iHTepeciB ImigITpueMcTBa,
sAKe BUXOAUTH Ha 30BHIIIHINl PUHOK, OJHUM 3 OCHOBHUX
I:KepeJl OTPUMaHHA IPUOYTKY Y JOBrOCTPOKOBOMY IIepi-
oxi. Big mpocTol mosHauKM Ha ToBapi OpeH] CTae KJIIo-
YOBUM €JIeMEHTOM 3arajibHO KOPIIOPATMBHOI cTpAaTerii.
Y cyuacHuX ymoBax TIJ100aJbHOI €KOHOMiKM pyxX OpeH-
Iy HEe OIM0CEePeAKOBYEThCS JuIlle cHeporo CIOKUBAHHA.
3 YyCKJaIHEHHSM B3a€MO3B’SI3KiB MiK HiAmpuemMcTBa-
MU pPiBHUX KpaiH, CTBOPEHHSAM IJI00AJIbHUX KOMIIAHil
BiH CTae eJleMeHTOM BCHOT'O IIPOIlECY BiATBOpPEHHS, TakK
AK ra00anbHI OpeHAU CTBOPIOIOTH enuHi (yHiixkoBahi)
CTaHAapPTU BUPOOHUIITBA, POBIOLiNY, 30yTy i CIIOKUBAH-
HS B yCHhOMY CBiTi.

BpeHn He € cTaTUYHUM €JIEMEHTOM MapKETUHIOBOL
misgnbHOCTI KommaHii. BiH mocTiiHO poO3BUBAETHCA Ta

3MIHIOETHCSA B 3aJIE}KHOCTI BiJf pUHKOBUX YMOB Ta IIiJielt
KOMITaHil Ha pUHKY mneBHOI Kpainu. Came TomMy OpeH[
norpebye KepyBaHHA.

AHaxi3 ocTaHHIX mocaimkeHs i myOaikamiii. Ax-
IeHT Ha IiHHOCTi OpeHAy, ¥oro iMimki Ta iHAUBigya DL-
HOCTi poOJIATHL y CBOIX poboTax Taki cmeriasicTu, K
A. Bin, B. Bepman, A. [eiian, €. Quxtas, [J:x. EBanc,
K.-H. Kandpdepep, K. Kennep, Hx. Maiiepc, . Cen-
mimex Ta immi aBsropu. IIpoGiemu, 1o mos’s3aHi i3 ¢TBO-
PEHHAM YCHIiITHUX OpeH[iB, 0OGrOBOPIOIOTHCA Y poboTax
H:x. K. Bepkmana [1], I'. Hapmeccona [2], OpeHau Ta
MexaHisMu pekJamMu gocaimKkyoTs . Aakep, T. AmO6-
aep [3], P. Barpa, nmpo6sem ynpaBiaiHHA OpeHZaMU TOD-
KatoTbcsa I'. Apmctponr, ®@. Koraep [4], K.-iK. Jlam-
6en, II. Hoiias [5].

Pasom 3 TuM mpakTmMuHO BifCyTHI poboTH, V AKUX
Oysin 6 POBIJIAHYTI 0COOJMBOCTI MPOCYBaHHA OPEHAIB Y



