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WHOCTPAHHBIE HHBECTHUIINU B YCTABE ITPEJAIPUSTUS:
IMPABOBOM U DKOHOMMUYECKHUUN ACIHEKT

B mpomeci gocmimkeHHsT TaHOT TEMH aBTOPOM OYJIH BHBYEHI 0COOIHUBOCTI Ta 3aKOHOMIPHOCTI
PYXY TpaHCHAITIOHATHHHUX MOTOKIB KaIliTaly, pO3TJsSHYTI HEraTUBHI 1 MO3UTHBHI CTOPOHH il
1HO3eMHHX 1HBECTHIII Ha €eKOHOMIKY MpHHMaro4oi KpaiHu. ABTOp TaKOXX BCTAHOBHUB, IO iHO-
3eMHHI KamiTall, OPraHivHO 3’ €IHYIOYHCH 3 HAI[IOHATFHUME 3YCHIUISIME 1 pecypcamu, TeHe-
PY€ 3a MPUHIMIIOM JIAHITIOTOBOI peakilii BUCOKHU IHTerpallbHU#M e(peKT Ha OCHOBI 3acToCy-
BaHHS OLIBIN IPOTPECUBHUX 3acO0IB Tpalli, IMiIBUTIICHHS KBaTi(iKaIlii mpamiBHAKIB 1 MOJiM-
IIICHHSI BAKOPUCTAHHS HAsSBHUX BUPOOHHYUX PECYPCiB.

B cratbe paccMOTpeHBI OCOOEHHOCTH U 3aKOHOMEPHOCTH JIBHXKEHHUS TPaHCHAIMOHAIBHBIX
MMOTOKOB KaIllUTaJla, pACCMOTPEHBI OTPUIIATEIILHBIC U TTOJIOKUTEIHHBIC CTOPOHBI BO3JACHCTBUS
WHOCTPaHHBIX MHBECTHIINN Ha YKOHOMUKY MPUHUMAIOIIEH CcTpaHbl. ABTOp TakKe YCTAHOBHII,
YTO MHOCTPAHHBIM KalWTajl, OPTaHUYHO COCJIUHSISICH C HAIMOHAIBHBIMHA YCUIIUSIMHA U PECYP-
cam#, TeHEepUpYyeT MO MPUHIUIY LETTHON peakIui BHICOKUM UHTETpalbHbINA 3(pQeKT Ha OCHO-
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Be NMPUMEHEHHs 0oJiee MPOTPECCUBHBIX CPENICTB TPY/Ia, MOBBIINICHUS KBATH(PUKAINH paboT-
HUKOB M YJIYUILIECHUS UCIIOIH30BAHUSI UMEIOLTUXCS TPOU3BOICTBEHHBIX PECYPCOB.

There are considered such issues in the article as features and transnational capital flows, neg-
ative and positive sides of foreign investment influence on the economy of the host country.
The author also found that foreign capital, organically combining with national efforts and
resources, generates on the principle of chain reaction high integral effect on the basis of use
more progressive means of labor, improvement of professional skills of workers and im-
provement of the current use of production resources.

Ha coBpemeHHOM 3Tarne OJHON M3 IVIaBHBIX JABMXKYIIMX CHJI Mpolecca
WHTEpHAI[MOHAIM3AIMY U TT100anu3alii 3JKOHOMUKHU SIBISIETCS MEXIyHApPOHOE
JIBIKEHWE KanuTaia B opMe MpsSMOro MHOCTPAHHOTO MHBeCcTHpoBaHus. OTcro-
Jla BO3HMKAET HEOOXOAMMOCTh MOCTOSTHHOTO W3Y4YeHHUS HOBBIX SIBJICHUH U TPO-
[IECCOB B 3TOW obnacTu. Murpaius Kanurania npueia K yriayOoJIeHHIo HHTepHa-
[MOHANM3alMU X03siUCcTBeHHOM )u3HU [1, c. 3]. Jlng Ykpaunsl, koTopasi BcTaia
Ha MyTh UHTETPALlUA B MUPOBOE XO3SIUCTBO U Mepexoja K OTKPhITON 3KOHOMUKE,
B CTpaTeruueckoM IulaHe KpaliHe HeoOXO0JUMO yyacTuhe B Mpolieccax MUTpalUu
KanuTajia, 4To TpedyeT 0co00ro paccMOTpeHHus MpoOJEeMaTUKH Y4acTUsl WHO-
CTpaHHBIX UHBECTOPOB B YCTaBe YKpaMHCKUX Npeanpusituid. [lpu sTom cinenyet
YUUTBIBATh, YTO MUPOBOM (PMHAHCOBBIN KPU3UC MPUBEIT K TOMY, YTO IPUTOK Ka-
MUATAJIOB 3aMEeJIMAJICSA, a YacTh KallUTAJIOB CTajla MOKWAATh Hallle TocyAapCTBO.
ITosToMy Tema MHOCTpPAaHHBIX UHBECTULIMH SIBIISIETCS aKTyaJbHOW U paccMaTpu-
Basiach B Tpyaax A.A. Apsymansna, M.A. bianka, A.P. benoycosa, B.B. boua-
poBa, C.IO. TI'nasseBa, B. I'yproma, [I. Enmosuiikoro, P.M. 3umenkosa,
B.B. HUBantepa, B.M. MBanuenko, A.b. Unpucosa, B.B. Kosanea, B.B. Kocco-
Ba, B.B. JleonteeBa, B.Il. Jlorunosa, W.B. Jluncuma, JI.C. JIsBOBa,
B.B. MansmmeBa, B. Hemunnosa, E.M. Porosoii, B.T. Pg3anoBa, E.A. Tkauen-
ko, B.JI. [llarmpo, N.I1. ®amunckoro, b.A. Xetidena, E.B.IllaTtpoBoii u np. Lle-
JBI0 JTAHHOW CTaThU SIBISIETCS PACCMOTPEHUE MOHSITHUS W MPaBOBOTO peKUMa
WHOCTPAHHBIX UHBECTUIIMH Y KpauHbl, B MPAaBOBOM U IKOHOMUYECKOM acCIeKTe.

B MexayHapoHO-TIpaBOBOM MpakTUKe K HWHOCTPAHHBIM WHBECTHUIUSM
MIPUMEHSIETCSI THOO «PEKUM HAUOOJIBINETO OJIAaroNpUsSTCTBOBAHUS, JTMOO «HAITHO-
HAJIBHBINA pexum». B mocnenHem ciydae, Kak MPUHSTO FOBOPUTh, pedb UAET 00
€MHBIX TpaBUJIaxX UrPbl A UHOCTPAHHBIX M OTEUYECTBEHHBIX MHBECTOPOB. OO-
WA pekrM HarOoJiee 01aronpusITCTBYeMOM HAIlMKM O3HAYaeT, YTO paHee CYIIecT-
BOBABIIMK JJIsi Kakoi JMOO HAallMK PEKUM HaUOOJBILEro OJaronpysTCTBOBAHUS
CTaHOBUTCSI OOIIMM JUIsl BCeX Halui. A He HAao0OOpOT, KOrja Kakoi Jubo Haluu
npeaocTaBsercss Haboublee 01aronpusITCTBOBaHUE MTPOTUB OOIIETo s BCeX Oc-
TaJBHBIX JIUI pekuMa. Takum obpa3oM, pekuM HaruOoJbILero 0J1aronpusTCTBOBA-
HUSI paclpocTpaHeH B YKpauHe M UCXOJIUT U3 MPHUHIMIA PaBEHCTBA BCEX MHOCT-
paHIIeB TIPU PACTIPOCTPAHEHHH JCHCTBHUS KAaKOU JTMOO JITOTHI MK OTPaHIYEHUSI.

[IpaBoBoil pexxuM IpeAnpUsITAS C UHOCTPAHHBIMU WHBECTUIIUSIMU Tpe-
TyCMOTpPeHO XO3SIMCTBEHHBIM KOJEKCOM YKpauHbl, 3aKOHOM YKpauHbl OT
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18 aBrycta 1991 r. Ne 1560-XII «O6 WHBECTUIIMOHHOM NEATEIBHOCTHY. Pexxum
WHOCTPAHHOI'O WHBECTUPOBAHUSI Ha TEPPUTOPUM YKpPaWHBI C YUETOM €ro 0co-
OeHHOCTe, TakXe peryjaupyercs 3akoHoM YkpauHbel oT 19 mapra 1996 r.
Ne 93/96-BP «O pexumMe HHOCTPaHHOT'O HHBECTUPOBAHUSD.

B cooTBeTcTBHM C yKa3aHHBIMM HOPMAaTMBHUMHU aKTaMH WHOCTPAHHBIE
WHBECTOPHI — 3TO CYOBEKTHI, KOTOPhIE OCYIIECTBIISIFOT WHBECTUITMOHHYIO JesiTe-
JBHOCTh Ha TEPPUTOPUU YKpauHbI, B YACTHOCTH: IOPUIUYECKHE JIMIIa, CO3/aH-
HbI€ B COOTBETCTBUU C 3aKOHOJIATE€ICTBOM MHBIM, YeM 3aKOHOAATEIhCTBO YK-
pauHbl;, GU3MUECKHUe JIUIa — HHOCTPAHIIBI, KOTOPhIe HE UMEIOT IMMOCTOSTHHOTO Me-
CTOXXHUTEIbCTBA Ha TEPPUTOPUN Y KPaWHbBI U HE OTPAaHUYCHHBIE B JIeeCITocOOHOC-
TH; UHOCTPaHHbIE TOCYapCTBa, MEXKIyHAPOHbIE MPABUTEILCTBEHHbIC U HElpa-
BUTEJILCTBEHHbIE OpPraHU3alliy; Apyrue UHOCTpaHHble CyObeKThl MHBECTULIMOH-
HOU JIeITeNIbHOCTH, KOTOPbIE MPU3HAIOTCS TAKOBBIMU B COOTBETCTBUU C 3aKOHO-
JaTeJIbCTBOM Y KPaWHBI.

HNHocTpaHHble MHBECTULIUUA — 3TO JOJTOCPOYHBIE BIOYKEHHUS KaluTala u
WHTEJeKTyallbHOW cOOCTBEHHOCTU 3apyOeKHbIMU COOCTBEHHUKAMU B MPOMBIII-
JIEHHOCTb, CEJIbCKOE XO3SIICTBO, TPAHCIIOPT U APYTUe OTPaciv YKOHOMHUKHU C 1ie-
JBIO MOJYYeHUs NMPUOBUIA U JOCTHXKEHHUS MOJOXKUTEIBHOTO COLMAIbHOTO -
¢dekta. UHOCTpaHHBIE WHBECTOPHI UMEIOT MPABO OCYIIECTBIISITH WHBECTUITUN HA
TePPUTOPUM Y KpauHbl B BUJIe MHOCTPAHHOMN BaJIOThI, KOTOpasi MPU3HAETCS KOH-
BepTupyeMoii HarmonanbsHbIM OaHKOM YKpawHBI, JFOOOTO JIBHXKUMOTO W He-
JBU)KMMOTO MMYIIIECTBA U CBSI3aHHBIX C HUM HMMYIIECTBEHHBIX MpaB; JIPYTruUx
LEHHOCTe (MMYILEeCcTBa), KOTOPble COOTBETCTBEHHO 3aKOHY MPU3HAIOTCS WHO-
CTpaHHBIMU WHBECTULIUSIMHU.

[IpennpusiTie ¢ UHOCTPAHHBIMU MHBECTULIUSIMH — MpeanpusiTiue (opra-
HU3alus) 000K OpraHrW3allMOHHO-TIPABOBOM (OPMBI, CO3JaHHOE COOTBET-
CTBEHHO 3aKOHOJATENIbCTBY Y KpaWHbl, MHOCTPAHHAs] WHBECTULHS B YCTABHOM
dboHAEe KOTOPOro, MpU €ro HaJIU4YWH, COCTaBlisieT He MeHblle 10 MpoleHTOB.
IIpennpusarre noaydaeT cratyc NpeAnpUsiTAS ¢ MHOCTPAHHBIMU WHBECTULIUSIMU
CO JIHS 3aUMCJICHUS] MHOCTPaHHOW MHBECTUIMU Ha ero OanaHc. ClielyeT y4uThl-
BaTh, YTO MPEJACTABUTEIBCTBO HE SABISETCS HOPUANYECKUM JIMIIOM U OCYILECTB-
JsieT JIeSITeNIbHOCTh B YKpauHe Ha OCHOBAaHUHU JIOBEPEHHOCTH OT WUMEHHU HHO-
CTPAaHHOM KOMIIaHWM, YKA3aHHOW B CBUIETEIILCTBE O IOCYJAapCTBEHHOW peru-
CTpaluu NMpeICTaBUTENbCTBA.

[lpennpusitie ¢ MHOCTPaHHBIMU WHBECTULIUSIMU MOKET ObITh CO3J]aHO
WU TyTeM ero YUYpexXJeHUs, WU B pe3ysibTaTe NPUOOpPETEeHUs] UHOCTPAHHBIM
WHBECTOPOM JIOJIK y4acTH (Tas, akiliii) B paHee OCHOBAHHOM TIPEINPUSITHU 0e3
WHOCTPAaHHBIX WHBECTULMU, WU MyTeM MNPUOOPETeHUs] TaKOTO MpeAnpUsITHS
nonHocTelo. [lpennpustie ¢ MHOCTPAaHHBIMM MHBECTHLUSMM CO3JAETCAd B IO-
pALIKe, TPeayCMOTPEHHOM JAEMCTBYIOIIMM 3aKOHOAATEIBCTBOM Ha TEPPUTOPHH,
MPUHUMAIOLLEH NHOCTPAaHHBIN KanuTai cTpaHbl. Co3gaHue NpeanpusTUs ¢ UHO-
CTpaHHBIMU MHBECTHUIUSIMU TNPEIyCMaTpUBaeT He TOJbKO 00si3aTelbHOE BHECe-
HU€ WHOCTPAaHHON MHBECTULMH, HO U MOJHOE COOTBETCTBUE 3aKOHOJATENIbCTBY,
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ONpPEEIISIIOIIEMY YCIOBHUSI WHBECTULIMOHHOM [JEATEIbHOCTH Ha TEepPPUTOPUH
CTpaHbl, IPUHUMAIOIIE UHBECTULIUU.

Ocy1iecTBieHre MHOCTPAaHHBIX MHBECTULIMI B YKpanHy B JIEHEKHOM (op-
Me JOITyCKAEeTCs] UCKIIOUUTEIFHO Yepe3 UHBECTULIMOHHBIE cUeTa, OTKPBIThIE HHO-
CTpaHHBIMU WHBECTOPAaMH B YIOJIHOMOYEHHbIX OaHKaX. OlieHKa MHOCTPaHHBIX MH-
BECTUIMM, BKJIIOUasi B3HOCHI B YCTaBHBIA (POHJ MPEANpPHUSTHS C MHOCTPaHHBIMHU
WHBECTULIMSIMH, OCYILIECTBIISIETCSI B MHOCTPAHHOW KOHBEPTUPYEMOW BajlOTe U B
IPUBHAX, MO COMIACHIO CTOPOH, HA OCHOBE LIEH MEXIYHApPOJIHBIX PBIHKOB WM
pbiHKa YkpauHsbl. [Ipy 3TOM nepepacyeT CyMM B MHOCTPaHHOW BaJIOTE B TPUBHBI
BeJIeTCS TI0 KypCy, YCTaHOBJICHHBIM HaltnoHabHbIM OaHKOM Y KpauHbI.

B cootBetcTBUM co cTaTtheil 18 3akoHa «O 3amure MHOCTPAaHHBIX WHBE-
CTULMUA Ha YKpauHe» UMYIIECTBO, KOTOPbIA BBO3UTCS B YKpaWHy KakK B3HOC
WHOCTPAaHHOT'O0 MHBECTOPA B yCTaBHBIN (DOHI MPEPUITHIA C THOCTPAHHBIMU WH-
BECTULMSIMU (KpOME TOBApOB JJIsl peain3alii Wik COOCTBEHHOTO MOTPeOIeHMUs ),
0CBOOOXKIaeTCsl OT 00JI0KEHHUsI TaMOKeHHOM nouuinHoi. [Ipy 3ToM Tamo)keHHbIe
OpraHbl OCYILIECTBIISIFOT MPOIYCK TaKOro0 MMYILECTBA HAa TEPPUTOPHUIO Y KPaWHBI
Ha OCHOBAHWHU BBIJAHHOI'O MPEANPUSITHEM IPOCTOrO BEKCES Ha CyMMY TaMo-
’KEHHOW TOIUIMHBI C OTCPOYKOH IjaTexa He Oosiee yeM Ha 30 KajeHIapHBIX
THEH co THS 0OopMIICHHSI BBO3HOM TPy30BOM TaMOXKEHHOU JIeKIIapaliyy.

Bexkcenpb noramraercsi 1 BBO3Hasi TAMOXKEHHas! MOLUTMHA HE B3bICKMBAETCH,
€CJIM B MEepUOJ, Ha KOTOPBIM JaeTcss OTCpoUKa IJIaTeXa, yKa3aHHOE UMYILIECTBO
ObLTIO 3a4MciIeHO Ha OallaHC MPEeANpPUSTUS U HAJIOTOBOM MHCHEKIUeH Mo MecTo-
HAXO0XICHUIO MPEANPUATHUS clieJlaHa OTMETKa 00 3TOM Ha 3K3eMILIIpEe BEKCesl.

IIpy 3TOM TamMoOKE€HHbIE OpPraHbl OCYIIECTBISIIOT MPOMYCK TaKOro UMY-
LIECTBA HA TEPPUTOPHUIO YKpaWHbl HA OCHOBAHWM BBIJAHHOTO MpPEANpUSTHEM
MPOCTOr0 BEKCEJsl Ha CyMMY TaMOXXEHHOM MOLUIMHBI ¢ OTCPOUYKOM MIlaTexa He
6onee yeM Ha 30 KajmeHIapHBIX JHEH cOo IHS OPOpPMIIEHHUST BBO3HOW Tpy30BOiA
TaMOYKEHHOMU JIeKJ1apaluu.

Ecnu Ha mpoTshKeHHH TpeX JIET CO BPEMEHU 3a4YUCIIEHUS] MHOCTPaHHOMN
WHBECTULIMM Ha OalaHC MPeANpUsTHS C UHOCTPAHHBIMU UHBECTUIUSIMU UMYIIe-
CTBO, KOTOpOe ObLIIO BBE3€HO B YKpauHy Kak B3HOC MHOCTPAHHOI'O MHBECTOPA B
yCcTaBHOW (DOHJ yKa3aHHOTO MPENNPHUITHSI, OTUYXKIaeTCs, B TOM YHCIIE B CBS3H C
IpeKpalleHueM AesTebHOCTUH 3TOro MpeAnpusTHs (KpoMe BbIBO3a MHOCTpaH-
HOM MHBECTHULIMM 3a FPaHULly), NPEANpUsITHE C MHOCTPAaHHBIMH WHBECTULIASIMU
IUIATUT BBO3HAs IMOLUIMHA, KOTOPOH HCUUCISETCS UCXOM U3 TaMOXEHHOU CTo-
UMOCTH 3TOTO UMYIIECTBA, MEePEUUCICHHON B BAMIOTY YKpauHbl MO OQHUIIHAIb-
HOMY KypcCy BaJIIOThl Y KpauHbl, onpeeneHHsiM HanmonanbHbeiM 0aHkoM Y kpa-
WHBI Ha JIEHb OCYIIECTBIEHHUS OTUYXAEHUSI UMYIleCcTBa. B ciydae npekpalieHus
WHBECTULIMOHHOM JESTEIbHOCTH Ha TEPPUTOPUMU Y KpauHbl HHOCTPAHHbBIN WHBE-
CTOp UMEET MPaBoO Ha BO3BpallleHHE CBOMX MHBECTHUIMI He OoJiee TO3AHMM Iie-
CTH MECALeB MOCJe MPEKpalleHUs] 3TOW AEeSTEebHOCTH, a TaKXe JOXOJOB 3a
STUMHU WHBECTHUIMSIMU B JICHE)KHOW WJIM TOBapHOW (opme, ecnu apyroe He
YCTaHOBJIEH 3aKOHOM WJIY COTJIAIIEHHEM CTOPOH.
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Takum 00pa3oM, NpennpusiTie ¢ HHOCTPAHHBIMU WHBECTULIUSIMHU — 3TO
MpeAnpusTie 000N OpraHMu3allMOHHO-IPAaBOBOW (OPMBI, B yCTaBHOM (HoH/e
KOTOPOT'O MHOCTPAHHOE MHBECTUPOBAHKE COCTABIISIET HE MeHbIle 10 mpoLeHTOB,
KOTOpPO€ MMEET CTAaTyC pe3uJeHTa Y KpauHbl U UMEET MPaBO 3aHUMAThCS XO3s1i-
CTBEHHOU NesTeNbHOCThI0. B CBSI3U ¢ MpeojosieHueM MOCIEeACTBUA MHPOBOTO
(MHAHCOBOTO KpU3Kca NHOCTPAHHOE NHBECTHPOBAHNUE B YKpaWHy COKPaTUIIOCH,
4yTO TpeOyeT Ha ypOBHE rOCYyJAapCTBEHHOW MOJUTUKUA MPUHATH MPOTPAMMbI MO
YIYYLIEHUIO YKPAaUuHCKOIO MHBECTULIMOHHOI'O KJIMMATa.
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