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VY nonepenHix pob60Tax HaMH MOCTIIHO HAroJIOIIyBaIOCS Ha TOMY, LII0 €KOHOMIKa Oy/Ib-
SIKOT JIepyKaBU 3 EKOHOMIKOIO PUHKOBOT'O THITY OTpeOy€e MOCTIHHOTO 3ay4eHHS 1HBECTHIIIHHUX
pecypciB. Ha xanp VYkpaiHa He Mae JOCTaTHIX BHYTPIIIHIX (IHAHCOBUX PECYpPCIB s
MOJIOJIAHHS €eKOHOMIYHHX 1 COIialibHUX Mpobiem. HaBiTh 3a mpuOIM3HUMH IMiIpaxyHKaMH Haila
eKoHOMiKa mopidHo morpedye Outbme 40 mipn. monmapiB CIHIA iHo3emHuX iHBectuiliii. He
MEHIIl BaXJIMBUM € OCBO€HHS HOBHMX TEXHOJIOTiHl PO3BUTKY, CIIPSIMOBAHUX HAa BUTOTOBJIECHHS
KOHKYPEHTOCIIPOMOXKHOI ~ NMPOJYKLIi  LUIAXOM  PO3pOOKM Ta  3alpOBaKEHHS  HOBUX
MPOTPECUBHUX TEXHOJIOTIH 3 MEHIIMMH BUTpaTaMH pecypciB Ta mpami. Tomy He MEHIIOro
3HaueHHs HAaOyBa€ PO3BUTOK IHHOBAIIHOI AisUTBHOCTI B YkpaiHi. OcoOIMBO BaXKIHBUM €
3aly4yeHHs B SKOCTI IHBECTOPIB BITUYM3HSAHUX CYO’ €KTIB TOCHOJIAPIOBAHHS Ta TPOMaJIsiH Y KpaiHu,
SK1 32 0araTbMa BU3HAYEHHSIMU 1 IEPEKOHAHHSMU BUCHUX 3 PI3HUX HAyK Ta MPAKTHKIB € OUIBII
3aI[iKaBJICHNMHU y PO3BUTKY BJIACHOI €KOHOMIKHM HiX iHO3eMHuil imBectop [1, c. 5]. Ilpote i
BHECOK B €KOHOMIKY YKpaiHU 1HO3€MHHUX 1HBECTOPIB HEJOOIIHIOBATH TaKOK HE BapTo. [HO3eMHI
IHBECTHULIi MpaIIOIOTh Maike B yCiX ramy3sx Ta cdepax rocmojaapcrBa. PiBeHb iHTerpamii i3
MDKHApOJHOIO Ta CBITOBOIO €KOHOMIKOK OCOOJMBO BIAUYBA€THCS CHOTOJIHI, B YacH, KOJHU
HaI[lOHAJIbHI €KOHOMIKHM 3aKpUBAIOThCA 4Yepe3 3HMKEHHsS BUPOOHMLITBA Ta IMOMUTY HA 3HAUYHY
KUIBKICTh TOBapiB, poOIT Ta MOCIYyr. YKpaiHCbKa €KOHOMIKa MO)KE€ HE BUTPUMATH TPHUBAILY
naHzaemito 0e3 30BHIIIHIX (iHaHCOBHMX BiuBaHb. Ilpu mpomy kpenutn MB® Ta iHmIMX
MDKHApOJHUX (PiHAHCOBUX YCTaHOB € JOCTaTHHO €()EeKTUBHUM, MPOTE HE HAHKpalIUM 3aco00M
060poTHOH 13 eKOHOMIYHUM criagoM. EdexTuBHilIe 3a1ydaT KOIITH BHYTPIIIHIX Ta 30BHIMIHIX
1HBECTOpIB Ha B3a€MOBHTIIHMX yMoBax. [Ipu 1boMy iHBECTOpM MOBHHHI MaTH BIEBHEHICTH Y
CTab1IbHOCTI 3aKOHO/IaBCTBA Ta OYTH NMEPEKOHAHUMU B €(DEKTUBHOCTI 1 CIIPaBEATUBOCTI pOOOTH
CYZOBOI CUCTEMH IIiJ Yac BiJICTOIOBAHHI CBOIX IHTEPECIB Y Cy/Aax.

CrtpiMKHll PO3BUTOK HAyKOBO-TEXHIYHOI'O MPOIrpecy MPHU3BIB 0 MOSIBU PI3HOMAHITHUX
TEXHIYHUX 3ac001B, 3aBASKM HAsBHOCTI SIKUX PIBEHb KOPYMIii y Jep>KaBHIA CiykO01, OCBITI,
MEIMIMHI YaCTKOBO 3HM3MBCA. TakoXX MpPOTArOM OCTaHHIX POKIB Oyl10 MNpUHHATO HOBI
HOPMATHUBHI aKTH Ta BHECEHO 3MiHH 1 JIOTIOBHEHHS JI0 MIF0YMX B YaCTHHI MOCWJICHHS MPOTHIII Ta
00poThO1 13 KOPYIIIE, «BIAMUBAHHSIM»  KOINTIB, 3700YTHX 3JIOYMHHUM [UISIXOM,
«perinepctBoM» Tomo. B VYkpaini Oyno yTBOpEHO HOBHWM CynoBH opraH — Bumuid

AHTUKOPYNLIHHUHI ¢y y ckiani BepxoBHoro cyny Ykpainu. Lle mo3uTuBHO BinOuiocs Ha piBHI
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1HBECTYBAaHHS B YKPaiHCBbKy €KOHOMIiKy. OmHaK HWOro piBeHb BCE OJHO 3HAYHO IOCTYIAETHCS
piBHIO iHBECTYyBaHHS B €KOHOMIKY OIJIBIIOCTI CYCifHIX i3 YKpaiHOow aepkaB. [ 3amydeHHs
1HO3eMHUX 1HBECTHIIIH MPECTaBHUKAM YKpPATHCHKOI BIIaid JOBOJIUTHCS OCOOMCTO MEPEKOHYBATH
aKI[IOHEepIB 1 KEPIBHUKIB BIIOMUX 3apyODKHHUX KOMIIaHIM Ta Kopropaiiii OpaTu ydacTh y
peanizaiii pi3HOMaHITHUX €KOHOMIYHHX MPOEKTIB B Ykpaini. Tak, 23 ciuns 2020 poky y po6orti
BcecBiTHhOrO ekoHoMiuHOro Gopymy y HaBoci B3siB y4dacts [IpesuneHT YKpainu, sKuii 1aBaB
ocoOuCTi rapaHTii iHO3eMHHUM IHBECTOpaM MIOAO 3aXUCTYy iX MpaB Ta IHTEPECiB, a TAKOXK
BHCJIOBHUB 1JICIO 111010 YTBOPEHHS B YKpaiHi OKpeMoro cyay (apOiTpaxy) sl iHBECTOPIB.

3 ongHoro OoKy, 3a0e3neueHHs AOTPUMAaHHs paHille HaJaHUX JEepKaBHUX TapaHTiil y
PYYHOMY pEeXHMi IIEBHOIO IIOCAJOBOI0 0OCO00I0 (HEXail 1 HAMBHUIIOrO paHTy) HE MOXKE HE
HACTOPOXKYBaTH. 3 IHIIOrO OOKY, MPOMO3HIIisl, BUCIOBJICHA TOJIOBOIO JEpXKaBH, OJpa3y cTaja
MpeIMeTOM OOTOBOpeHHs cepel; GaxiBIiB — MPAaKTUKIB Ta HAYKOBIIB. ToMmy Oyno po3modaro
HAyKOBI OOTOBOpEHHs 1€l yTBOPEHHs HOBOI'O CYAOBOIO OpraHy, fiKi OJpa3y BHJIWIHCA Y
muckycii. OkpeMi BUeHI BBaXKalOTh, III0 YTBOPEHHSI HOBOTO CYJJOBOTO OpPTaHy CTaHE J0JAaTKOBUM
TArapem JuIst 1 6e3 Toro aedinutHoro [epxaBnoro 6romxery. Tak, B. 1. Kopons, K. M. IlinpkoB
ta B. I. Haruu6iga cranm Ha MO3MIIIO 3aXHUCTY iHTEpECiB 1HO3EMHHX 1HBECTOPIB Y MEXax yiKe
HasBHUX Yy CBITI MDKHapoIHuxX iHBectTuliiHuxX apOitTpaxie Ta MKAC npu TIIIT Ykpainu [2].
[To3uTrBOM TaKMX MOTJSIAIB KPIM €KOHOMIT IepKABHUX KOIITIB € Te€, M0 Y TaKUX CyJaxX CIpaBu
PO3IIIAAAIOTHCS KOJIETIEO 13 TPhOX CYIIIB, 13 IKMX 11O OAHOMY ITPU3HAYAIOTh CaMi CTOPOHH.

Ha namy aymky, cborogni YkpaiHi Bce XK TakM HOTpiO€H HOBMH CyIOBHUH oOpra,
MOKJIMKAHUI 3axWINaTH MpaBa 1HBECTOPIB — BHYTPIIIHIX Ta, y MEpUIy Yepry, iHO3eMHHUX. 3
1HIoro OOKy, 1Ie MOXe OyTH HE OKpEeMHUM CyJAOBHH oOpraH, a CTPYKTYPHUH MiAPO3IIT —
HaIpUKIaJ, KOJIETis, y ckiazl airodyoro rocrnoaapcbkoro cyay abo MKAC npu TIII Ykpainu.
OnHUM 13 MO3UTHBIB PO3IJISIY CIOPIB Y HOBOMY «IHBECTHIIIMHOMY» CyIi Uil 1HO3E€MHOI'O
iHBecTOpa-mo3uBava Oy/Je BIJHOCHO HEBHCOKA Cyma CYAOBOro 300py. ApOiTpaxHuit 30ip y
MixHapogHOMY KOMeEpIiifHOMY apOiTpakHOMy cyal mpu ToproBo-IPOMHUCIOBIM mManari
VYkpainu € Habarato OutemuM (mpu BaptocTi mo3uBy 1o 10000 pomapis CIHA cyma
apOiTpaxxHoro 36opy craHoButh 1800 nonapis, a cmip Ha cymy menmy 1800 momapis CHIA
B3araJii OOJIMIIICHUH €KOHOMIUHOTO ceHey) [3, ¢. 324].

VY Bumanky peamisaiii iJiei yTBOPEHHSI HOBOTO CYyJIOBOro opraHy Ykpainu — Buiroro
IHBECTULIIHHOIO CyAy YKpaiHM HaMM 3allpOIIOHOBAHO HACTYIHY CTpYKTypy BepxoBHoro cymy

VYkpainu, B sIKiil MoKa3aHO MicIie TPOIIOHOBAHOTO 10 YTBOPEHHS BuIoro iHBeCTUIIIHOTO cyy:
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BEPXOBHUM CY]I YKPAIHU
!

Beanka Ilanata Bepxosuoro Cyny

Y v

- Kacarifinmii aMiHICTpaTHBHUM CY]I; -Bummit  cyn 3 1uTaHh  IHTEIEKTYaJbHOL
- Kacariitnuii rocrioiapchKuii cy/; BJIACHOCTI;

- Kacarrifiamii kpruMiHaIBHUIH CY/T; - Bummii anTrkopynmiiHui Cyt;

- Kacarriitauii MBUIBHUIA CY/T. - Bunuii inBecTHIIIITHUAM Cy/1.

SIK BUIHO 31 CXE€MH, HAMU IPOIIOHYETHCS YTBOPUTH HOBHM CyHOBUIl OopraH y CKiIaji
BepxoBHoro cyny VYkpainu. Bin Mae oTpumaTu cratyc, cXOoxuil i3 crarycoM Buiroro
AHTUKOPYMIIMHOTO Cyay Ta Buimoro cyny 3 muTanp iHTeNEeKTyalbHOI BIacHOCTI. Di3uuHe micie
3HAXOJDKEHHS (PO3MIIEHHS) HOBOTO CYJOBOTO OpraHy TICHO TOB’Si3aHE i3 MOTO KUTbKICHUM
cKJasoM. BinnmoBigHO, KUIBKICHUI CKJIaJ TMOBHHEH OyTH MPOMOPIIHHUM KUIBKOCTI CIIOPIB, 5K
PO3IISIIATUMYThCA CYAIAMHU. A 11 KIJIBKICTh 3aleXaThMe BiJl IOPUCAMKIII Ta TepUTOPIaNbHOL
opucauKii (macyaHocti) [2].

Jo topucnukuii Bumioro iHBecTULIHHOTO cyny YKpaiHU JIOTIYHO BIAHECTH 3A1HCHEHHSA
NPaBOCYAJ K CyAy TMeplioi Ta amensuiiHoi 1HCTaHIIM y crmpaBax LIOJO0 3aXHUCTy MpaB i
3aKOHHHMX IHTEpeciB 3apyODKHMX I1HBECTOPIB, a TAKOXX 3[IMCHEHHS y BHIAJKax Ta IMOPAIKY,
BH3HAYEHUX 3aKOHOJABCTBOM IIPO 3aXUCT I1HO3EMHHUX I1HBECTHUIIIM, CYJOBOTO KOHTPOJIO 3a
JNOTPUMaHHSAM MpaB, CBOOOJA Ta I1HTEpeciB OCi0 y BIAMOBIIHUX NPOBAKEHHSX. YTBOPEHHS
HOBOTO CyIy Y CKIai NBOX IHCTaHIIM MOB’s3aHE 13 HEOOXITHICTIO MOBHOTO JOTPUMAaHHS
IHTEepeCiB yYaCHHKIB CyIOBOTO pO3IJISAY, 30KpemMa 1 JOTpHUMaHHS IpaBa Ha amesuiiHe
ockapxeHHs. [lincynHicTe (TepuTopianbHA FOPUCAMKINS) Ma€ MOLIMPIOBATHCS Ha TEPUTOPIIO
yciel Ykpainn. besnmocepenne micie po3ramryBaHHs JBOX MajiaT BUIIOro iHBECTHIIHHOTO CYIy
VYkpainu mae Oyt y cronuui aepxkaBu — MicTi Kuesi. Ilpu npomy y pasi ¢popmyBaHHS HOBOTO
CyIy HEBETTMKOIO KUTBKICTIO CY/AIB (SIK MajaTy A7 3A1HCHEHHs MPaBOCYAIS B MEPIIiid iHCTaHII1,
TaK 1 anemsiiHOI MajxaTh) MOXKIJIMBO BUCTAYUTh 1 YACTUHU MEBHUX OyiBelb, MPOTE 3 OKPEMUM
BXOZ0M a00 13 OKpEMOIO BiJl IHIIIUX YAaCTHHOIO OyAiBii (OKpeMuM KpmiioM). OCTaHHE TO3BOJIUTH
oprasizyBaTtu eeKTUBHY OXOPOHY Ta MPOIyCKHHI pexxuM [3, c. 325].

[TuTaHHS 11010 KITBKICHOTO Ta SKICHOTO CKJIaAy BHIIOTo iHTENIEKTyalIbHOTO CYAY MOKHA
BHUpPIIIUTHA JIBOMAa MIIsAxaMu: [) HA OCHOBI aHai3y KUIBKOCTI CHOpIB IOJ0 3aXHUCTy IpaB

1HO3eMHHMX 1HBECTOPIB TocmoAapcbkuMu cynamu; II) uepe3 mpusHaueHHs TMEBHOI MiHIMAJIBHO
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HEOOX1THOT KUTBKOCTI CYJIIB, TPOMOPIIIITHOT MOKIIUBOCTSIM JIEP>KaBHOTO (hiHAHCYBAHHS.

Habip cyanis 1o HoBoro Burioro iHBecTUIIITHOTO CyAy TOBUHEH OYyTH OpraHi30BaHUH Ta
3MIIACHIOBATHCS HA KOHKYPCHI OCHOBI 32 aHAJIOTI€I0 13 HAOOPOM 10 BUIIOr0 aHTHKOPYMLIHHOTO
cyny, nposenenoro y 2019 pori. Ilicis 3MiHN IOpUCIUKIIIT AIFOUYNX TOCMOAAPCHKUX, 3arajIbHUX
cyniB Ta/abo Bumoro cyamy 3 muTaHb 1HTEJIEKTYallbHOI BJIACHOCTI 1, BiJMOBITHO, 3MEHIICHHS
HAaBaHTAXEHHA Ha Mi CyAW, MOXHa OyJe BIIKOPUTYBAaTH iX KUIBKICHHMH CKJIQJ LUIIXOM
3MEHIIEHHS KUIBKOCTI IMOCcaa CyAJIiB Ta 00CIyroBy0Uoro nepcoHany. L{s KUIBKICTh B i1eani Mae
JOPIBHIOBATH KUIBKOCTI CYIIiB Ta OOCIYrOBYHOUYOI'O TEPCOHATy HOBOYTBOpeHOro Bwimoro
IHBeCTULINHHOrO cyay. [HIIMMM ciioBamH, CIIii IPOBECTU POKIPOBKY MK HasiBHUMU Ta HOBUM
cyaom [3, c. 325].

VY cBoiil mismmpHOCTI BuImii aHTUKOPYNUIWHUN Cyl Mae KepyBaTHCS MOJOKEHHIMHU
Konctutynii VYkpainu, ['ocrmomapchkoro mpouecyalbHOTO KoJekcy Ykpainu, LluBiiabHOTrO
IpolecyallbHOTO KoieKey YKpainu, 3akoHy Ykpainu «I[Ipo cynoyctpiil i craTyc cyaaiBy, 1HIINX
3aKOHIB Ta IiJ3aKOHHMX HOPMATHBHMX aKTiB YKpaimu. Moro mpaBoBHil cTaTyc Ta pPexXHM
TiSUTBHOCTI, TIPABOBHM CTaTyC WOTO CyAIiB MaroTh OyTu 3akpiruieHi y 3akoHi Ykpaiau «IIpo
CYAOyCTpif 1 craTyc CyAaiB». 3pOo3yMilO, IO HOBI TMOJOXEHHS IbOro 3aKoHy OyIyTh
MOHITOPUTHCA 1 OCTIITHO 3MIHIOBATUCS, OCOOIMBO MPOTATOM MEPUIMX POKIB AISIIBHOCTI HOBOTO
CYAOBOTO OpraHy JAep)KaBH, Ha IO OyqyTh MPSIMO BIUIMBATH Oe3MOcepe/Hi pe3yiIbTaTH Horo
TISUTBHOCTI, cepel AKX e(EeKTHBHICTh 3aXUCTy IHTEpECiB 1HO3EMHUH 1HBECTOPIB, DPIBEHb

3aJI0BOJIEHHS OCTaHHIX, TMHAMIKa IPUPOCTY 1HO3EMHUX 1HBECTHLIIH B €KOHOMIKY YKpaiHU.
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