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EkoHomiko-npasHu4ul Konedx 3anopiabKo20 HauioHaslbHO20 yHisepcumemy

BAOOCKOHAJIEHHA MEXAHISMY ®YHKUIOHYBAHHA IHCTUTYLIOHAJIBHOIO
CEPEOBULLA 3AJNTYYEHHSA NMPAMUX IHO3EMHUX IHBECTULINA B YKPAIHI

Y cmammi po3ansHymo ro3uuito YkpaiHu Ha Mi>KHapOoOHil apeHi Yepes rnpusmy
pelimuHeaie MixHapOoOHUX a2eHuili ma opeaHizauil, uwo ceid4ams rpo HU3bKY
KOHKYPEHMOCIPOMOXHICMb Hawoi KpaiHu y 6opombbi 3a 3ary4eHHs NpsiMux iHO3eMHUX
iHeecmuuiti, cCripU4UHeHyY HeCrnpuUsImIU8UM iHCmumyuioHanbHUM cepedosuuiem;
8U3Ha4YeHo HeobxiOHicmb po3ansdaHHs hopMaribHUX iHcmumyuiti Hapsidy 3
HegopMaribHUMU iHCmumyuissMu ma y CyKyrnHocmi 3 iHcmumymamu 3a0risi ecebiyHo20
800CKOHarsIeHHs iIHcmumyuioHaribHo20 cepedosulia; po3pobrieHo MexaHi3Mm rosinueHHs
yHKUIOHY8aHHSs IHcmumyuioHarbHo20 cepedosuwa 3anydeHHsi 11l 8 Ykpaini winsixom
800CKOHaleHHs OKpeMux ghopmaribHUX ma HegbopmarbHUX iHcmumyuyit

KniouoBi cnoBa: 6eaneka, rapaHTis npaB, AepXaBHe YyNpaBIliHHSA, iHO3EMHi
iHBECTOPW,  IHBECTUUINHWA  KIliMaT, iHBEeCTUUiHa  npuBabnMBICTb,  IHCTUTYUI,
IHCTUTYUiOHanNbLHe cepedoBulle, KOpynuisi, MDKHApPOAHI PEeuTUMHIN, MpsMi  iHO3EMHI
iHBecTudii ([Mll), cTabinbHICTb, TPAHCMAPEHTHICTb

MocTtaHoBKa npo6nem. CgiTOBMI AOCBIA4 CBigYWTb, WO OiNblWiCcTb KpaiH 3
nepexigHo eKOHOMIKOK Ta KpaiH, WO po3BMBAKOTLCS, HE B 3MO3i NogonaTtu Hacnigku
CBITOBOI (DiHAHCOBO-EKOHOMIYHOI Kpn3n 6e3 3anyveHHs1 Ta ePeKTUBHOIO BUKOPUCTAHHS
moxnmeocTen [ll, wo BucyBae nepen HaykoBUAMM y cdhepi eKOHOMiKM HeobXigHICTb
OOCNIMKEHHST Ta OOIPYHTYBaAHHSA OMTUMAlbHUX LUMAXIB 3aNy4YeHHsT NPSIMUX iHO3EMHUX
iHBECTULIN B E€KOHOMIKM KpaiH, MigBULLEHHST IXHbOI NPOAYKTUBHOCTI, e(eKTUBHOCTI, a
TaKkoX aHanisy BrMBY MAaKPOEKOHOMIYHOrO peryroBaHHA Ta iHCTUTYLIOHANbHOIro
cepepoBuLLa Ha SKiCHI TpaHcdopmaLil EKOHOMIYHOI CUCTEMU KpaiHM-peLnnieHTa.

Taknm 4nHoMm, POpMyBaHHSA CNPUATAMBOrO IHCTUTYLIOHANBHOIO cepeaoBuLla
ana 3anydveHnHs [l € ogHMM 3 HanbiNbW NPIOPUTETHUX HAMPAMIB E€KOHOMIYHOI
noniTvkn 6yab-aKoi KpaiHu.

AHania ocTtaHHiX pocnimkeHb | nyonikauin. [JOCNimKeHHI0 CKNagoBuX
erneMeHTiB iHCTUTYyUiOHanbHOro cepefoBuvlla Ta NpUHUMNIB MOro  OyHKLIOHYBaHHSA
NMPUCBAYEHO HAyKOBi Mpaui 3aCHOBHMKIB  iHCTUTyUioHaniamy: T.BebneHwa [1],
Ibx. omxcoHa [2], O. Hopta [3], O. YinbsmcoHa [4]. Ha ocHOBi npaub BuLLEe3ragaHnx
HayKoBLiB Npobnemn OyHKUiIOHYBaHHS Ta BAOCKOHANEHHS iHCTUTYLIOHANbHOI cuctemm
KpaiH 3 NepexigHo eKOHOMIKOK, 40 AKX BigHOCUTLCS | YKpaiHa, po3rnagannucb HU3KOK
YKpailHCbKMX Ta POCINCBbKMX BYEHMX, cepepn sakux: 3. Batamadiok [5], T.B. Nangan [6],
T. knapyk [7], A.A. Tkau [8].

BogHouac, aHania ocobnueocten Ta wWNAxiB  QOPMyBaHHS  CNPUATAMBOIO
IHCTUTYLIOHaNbHOrO cepefoBULLa 3aryyYeHHs NPSAMUX IHO3EMHUX IHBECTUUIN B YKpaiHi €
HeJoCTaTHLO BUCBITNIEHMM Y HAYKOBIN NiTepaTypi, He3Baxarun Ha 3Ha4YHy akTyanbHICTb.

®dopmynioBaHHA uUinen. MeTow Ui€i CTaTTi € BU3HAYEHHs Ta aHania nosuuin
YKpaiHn y peunTuHrax MDpKHapOOHWX areHui Ta opraHisauin, a Takox po3pobka
KOMMMEKCHMX nporpamM MOominweHHs iHCTUTYLioHanbHOro cepegosuwa 3anyyeHHs Il B
YKpaiHi yepe3 BOOCKOHANEHHs OKpeMux popmarnbHUX Ta HedopManbHUX IHCTUTYLIN Ta
AiSANbHOCTI IHCTUTYTIB, WO 3abe3neyvyioTb yHOAMEHT AN PO3BUTKY SIK iHBECTULIMHUX
npoueciB Tak i cTabinbHOCTi EKOHOMIYHOIO PO3BUTKY KpaiHW.
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Buknan ocHoBHOro martepiany pocnimkeHHA. 3abesnedyeHHs CnpUATAMBOrO
iHBECTULMHOrO KniMaTy B YKpaiHi 3anuwaeTbCs NMUTaHHAM CTpaTeriyHol BaXnMBOCTI, BiA
peanisaLii Ikoro 3anexaTb CcoujanbHO-eKOHOMIYHA AnHaMika, e(PeKTUBHICTb 3aryvyeHHs B
CBITOBMI NOAIN NpaLi, MOXINMBOCTI MOAEPHI3aLii Ha Lih OCHOBI HALIOHAINbHOI EKOHOMIKM.

MpoGnemi nokpaleHHs iHBECTULINHOrO KniMaTy Ha AepXaBHOMY piBHi yBara
npuainaetbca we 3 1991 poky. Ha cborogHi B YkpaiHi BXXe CTBOPEHO npaBoBe none ans
30INCHEHHST IHBECTULINHOT LisnbHOCTI. 3okpema, usa cdepa OiANbHOCTI perynoeTbes
Hu3ko 3akoHiB YkpaiHum ("lMpo iHBecTUUinHy AisanbHICTE", "lMpo pexmnm iHO3eMHOro
iHBecTyBaHHA" Towo), noHag 10 Ykaszamu [pesvgeHTa, a Takox [loctaHoBamn Ta
PosnopsmpkeHHsmun KMY.

3rigHO LMX HOpMaTMBHO-NPaBOBMUX aKTiB, B YKpaiHi nepeabaveHo piBHi npaBa Ta
rapaHTii 3axMCTy iHBECTUUIN Ons BCix cyG'eKTiB iHBECTULIMHOI AianbHOCTI. BogHovac Ha
3axUCT IHO3EMHUX IHBECTULA Ta (OpMyBaHHSI PaMKOBMX YMOB AN MiKHAPOOHOI
iHBECTUUINHOI AissNbHOCTI  OOAATKOBO CNpsiMOBaHO patudikauito  BalLuMHITOHCBKOI
KoHBeHUil Npo NOpsiAoK BUPILWWEHHS iHBECTULUINHMX CYyMNepedqdoK MK gepXaBamu Ta
iHO3eMHMMK ocobamm, a TakoX yrogm Npo CNPUSHHS Ta B3aEMHUIA 3aXUCT iHBECTULIN, SIKi
nignucati 3 70 kpaiHamu CBITY.

Mixx Tvm, nonpu cyTTeBi 3ycunnga y dopMyBaHHi BignNoBiAHWMX oOpraHisauinHo-
€KOHOMIYHMX Ta MNpaBoOBUX 3acad 3MIiLUHEHHS1 iHBECTUUINHOro KniMarty, MiXXHapOgHMMMU
eKkcnepTtaMy BiA3HAYAETbCS 3HWKEHHST IHBECTULiMHOT npuBabnueocTi YkpaiHu. 3rigHo
PENTUHIIB MKHApPOAHUX areHTCTB Ta opraHisauin, ckrnageHux Ha OCHOBI gaHux 3a 2011-
2012 poku, YkpaiHa nocigae HacTymnHi micus:

—82-e wmicue cepeg 142 «kpaiH cBiTYy 3a iHOekcom  rnobanbHoi
KOHKYPEHTOCNPOMOXHOCTI BcecBiTHboro EkoHomiuHoro dopymy [9], nigHsaBWMCH 3a
pik Ha 7 noaunuin.

— 152-e micue cepeq 183 KpaiH 3a peTMHIrom nerkocTti BegeHHs 6isHecy CBITOBOro
BaHky [10], 3HM3MBLUMCB 3a pik HA 7 NO3WLLiN.

— 112-e micue cepeq 183 kpaiH 3a pedTMHrom peectpaldii 6isHecy CaiToBoro baHky
[10], nigHsaBWKCH 3a piK Ha 6 NO3ULLN.

— 24-e micue cepen 183 KpaiH 3a penTUHrom kpeautyBaHHa CeiToBoro baHky [10],
3HU3UBLLNCL 3a PiK Ha 3 NO3uLil.

— 111-e micue cepeq 183 kpaiH 3a penTUHIrom 3axmcTy iHBecTopie CBiToBOro baHky
[10], 3HM3uBLUKMCD 3a piK Ha 3 no3uuii.

— 166-e micue cepen 183 KkpaiH 3a peWTUHroM peecTpauii BnacHocTi CBiTOBOro
BaHky [10], 3HM3MBLUMCB 3a pik Ha 1 No3uLito.

— 181-e micue B cBiTi cepeq 183 kpaiH 3a NpOCTOTOK cnfaT nogaTtkie, 3a 4aHUMK
aHanitukie CitoBoro 6aHky [10]. Buwe Hawoi KpaiHu 3a UM NOKa3HWUKOM BUSIBUINCA
binopycb, BeHecyena, HaBiTb Yag i KoHro. B cepegHbOMy Ha nogaTKoOBY 3BiTHICTb Ta
cnnaTty nogaTkiB yKpaiHCbKi NignpueMLi BuTpadatoTb 657 roguH Ha pik.

— 4-e MicuUe Y CBiTi cepef KpalH 3 HaWripLLo eKoHOMIKOK 3a Bepcieto Forbes [11]
cepepn 177 kpaiHn, noctynatouunce nuwe IBiHel, BipmeHil Ta Magarackapy.

—24-e, nepegocTaHHE Micue B €Bponi 3a PENTMHIOM KOPYMUii, CKNageHum
ayamTopcbKolo komnaHieto Ernst&Young [12] (Mmicua po3TalloBYHOTbCA Y 3BOPOTHOMY
nopsiaKy; To6TO, Ha NepPLLOMY - KpaiHa 3 HaNHKYMM piBHEM Kopynuii). LUnpoke nowmpeHHs
kopynuii Ta xabapHuutBa B YkpaiHy BusHanu 91 % yKpaiHCbkux nignpuvemuiB. 3a umm
noKasHWKOM YkpaiHa noctynaetbcs nuwe Pocii (93 %), y Ton yac gk y cepefHboMy Mo
€Bponi BiH cknas 62 %. Ane, aKwWo B €Bponi Npo 30inbLUEHHSA PiBHA KOpYyMNUii B MOTOYHOMY
poui noeigomunu 40 % pecnoHOeHTIB-NianpueMUIB, To B YKpaiHi — 55 %.

— 57-e micue B cBiTi 3 59 kpaiH, noctynatouucb nuwe XopsarTii Ti BeHecyeni, i3
nokasHukom 51,454 6Ganie 3i 100 MOXMMBMX Yy  PEWTUHrYy  HanWbinbLu
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KOHKYPEHTOCMPOMOXHMX KpaiH CBIiTy, skui onybnikysaB MikHapogHWA iHCTUTYT
ynpasniHcbkoro po3suTky [13]. Jligepamn penTuHry uboro poky ctanu MoHkoHr i CLUA, a
TopiwHin nepemoxeub CiHranyp — 3anHsAB TpeTe Micue. TakoX y OecATKy noTpanuim
Weeuiq, Weenuapis, TansaHb, KaHaga, Katap, Asctpania i HimewunHa. Ak Big3Ha4aoTb
JocnigHuKKY, 3aranbHy KOHKypeHTocnpomoxHicTe CLUA BpaTyBanu eekTUBHICTb 1X
GisHecy Ta fgepkaBHOI Mogeni ynpasniHHS. Y Oinbll pO3BUHEHMX KpaiHax (AnoHis,
Benbris, Ipnangis, CLWUA, HimewunHn Ta iH.) ypsa Biactae Big 6isHecy B epeKTMBHOCTI.
Lsenuapia B €Bponi ctana BUHATKOM. Pocis, y cBol 4Yepry, 3anHsana 49-e micue, a
KasaxctaH — 36-e.

— 73-e micue (Mix Hawmibieto i BotcBaHot) cepen 192 kpaiH y penTuHry 3a
iHaekcom sakocTi xuTTa (Quality of Life Index) [14], wo Bu3Havae kpaiHW, HaNBINbLL
CNpuATNMBI Ana npoXxmBaHHA. [HaHWW PENTUMHr LWOPIYHO CKMagae amMepuKaHCbKUn
XypHan International Living. Y nonepegHbomy, 2010, poui YkpaiHa po3sTawoByBanacbh
B PENTUHIY Ha 5 MyHKTIB

— 69-Te Mmicue cepeq 153 KpaiH B pelTUHry HanMmnpontooHiwmx kpaiH (The Global
Peace Index) [15], aknin po3paxoBye CTOKIONbMCbLKUMA IHCTUTYT AOCHIOKEHHS NMpobnem
ceity (SIPRI). Bcooro B cnmcky 153 pepxaBu. Jlipepom penTuHry Ta HambinbL
MUpPOSOBHOK AepKaBoto BU3HaHa Icnangis. OctaHHe, 153-€ micue BigeegeHo Comani.

— 116-e micue cepeq 179 kpaiH B perdTMHIy cBoboamM CrioBa 3a BEpPCieo opraHisauii
“PenopTepu 6e3 KopdoHiB” [16], migHABLWIMCEL Ha 16 No3uuin 3a pik.

— 152-e micue 3i 183 kpaiH CBiTY 3a piBHEM KOpynuii, 3HN3MBLWKNCE Ha 18 noauuin Ta
NnocTynawyncb Mamxe yciMm kpaiHam LleHTpanbHo-CxigHoi €Bponn, a TakoX BinbLllocTi
nocTpagsiHCbkMX KpaiH; noginse 152 micue 3 TamkuknctaHom. [aHnin penTuHr
NiAroToBMeHO rnobanbHOK aHTUKOPYMLUIMHOK Heyps4oBOK opraHisauieto Transparency
International [17]. Y penTuHry, ge piBeHb Kopynuii oUiHIOETbCSA 3a wkanoto Big 0 go 10
6anie (0 o3Hayae ToTanbHy KOPYMMOBaHICTb gepxasu, a 10 — pakTuyHy BiOCYTHICTb
kopynuii), YkpaiHa otpumana 2,3 6anu. MNpoeigHi micusa B penTtunry 2011 poky 3anmaroTb
Hoea 3enangisa, Oania, ®innsHaia, Weeuia ta CiHranyp 3 nokasHukamm 9,5-9,2 Gana.
OcrtaHHi micuga 3anmatoTb [NiBHIiYHa Kopes Ta Comani 3 nokasHukom 1 6an.

— 163-¢ micue 3i 179 kpaiH 3 nokasHukom 4,1 6ana (+0,3 6ana y NOPIBHSAHHI 3
nonepegHiM poKOM) B PEWTUHrY KpaiH CBiTy 3a piBHEM EKOHOMIYHOI cBOGOAM, KW
cknapatoTb opraHizaua Heritage Foundation Tta rasetra Wall Street Journal [18]. Y
pentuHry 3a 2011 pik B3anu yyactb 179 eKOHOMIKM KpaiH cBiTy. YKpaiHa 3a uum
NOKa3HMKOM 3HaxoamTbca Mk ConomMoHOBMMK ocTpoBamn Ta Y3sbekuctaHom. Pocia
poaMmicTunace Ha 144-my micui. 1-e Mmicue B penTuHry, WO po3paxoByeTbcd 3a 10
KpuUTepiamMmm (EKOHOMIYHI YMOBW B KpaiHi 4N4 BIOKpUTTA Ta NodanbLioro BegeHHs BisHecy,
3arafibHe MoAdaTKOBE HaBaHTaXeEHHs1 Ha Oi3Hec, BIOAKPUTICTb KpaiHM ONs BeOeHHS
30BHILUHBLOT TOPriBMi, CNPUATINBUN IHBECTULLIMHUIA KnimaT, BanoTHi cBoboaun, piBeHb
xabapHuuTBa, 3aXMCT NpaB BMACHOCTI, PO3BUTOK PUHKY Npaui) 3anmMae [OHKOHTr. 3a HUM
posTtawyBanucek CiHranyp, AscTpanis, Hosa 3enangis, Lsenuapisa, Kanaga, Yuni,
Magpukin Ta lpnangia.

OuyeBnaHO, WO BMLWE3a3HaYeHi MOKA3HMKW HEraTMBHO BMIMBAKOTb HA PO3BUTOK
iHBECTULINHOT A4iSNbHOCTI B HALWiN KpaiHi, TOMy HEOOXigHO 3BEPHYTMUCb OO Nporpamun 4in
iHWKX, BiNbL yCnilWHMX, KpaiH CBITY ANSA BUPILWEHHS 4aHoi npobnemu.

Jocsig kpaiH, WO po3BMBAKOTLCA, NOKAa3ye, WO HanyacTiwe iHBeCTULiIMHUA ByM Y
KpaiHi MOYMHAETLCSA 3 BNPOBaAXEHHA HOBUX iHCTUTYLIIOHaNbHMUX HOPM i NpaBui, a TakoX
MexaHi3aMiB NpoBapKeHHA 1X y Ailo i3 noganbliMM KOHTPOSieM 3a 1X HeyXUIbHUM
BUKOHaHHAM. Lle, B nepwy u4epry, CTOCYeTbCA BOOCKOHaNeHHd Al gopmanbHUX
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IHCTUTYLiA, METOI0 SKUX € NigTPUMKa iHBEeCTULUiMHOro po3suTky. OaHakK, «Te, K npautoe
€KOHOMIiKa, BU3HA4Ya€eTbCA CYKYMHICTIO bopmarnbHUX npaBun Ta HedopMarnbHUX HOPM i
MeXxaHi3MiB, SKi X 3akpinnoTb. | AKWO npasuna MOXHa 3MIHUTM 3@ OOHY Hid, TO
HedhopMarnbHi HOpMK 3a3BMYan 3MIHIOITBCHA NuWe MOCTYNnoBO. Arne X came HopMu
npuaarTb “NeriTMMHICTL” CUCTEMI NpaBur, | TOMY PEeBOMIOLINHI 3MiHM Hikonu He ByBaloTb
HaCTINbKX peBOMOLUIHUMUK, AK Toro 6 Gaxanu ix npubiyHMKu»[3]. Takum YMHOM, OKpIM
CTBOPEHHA camMux npasBun, TOOTO IHCTUTYUiA, HeOOXigHOK YMOBOK € npouec iX
BNPOBaXXEHHA Ta AOTPUMAHHS.

HanbGinbw BaxnueMmn  ¢aktopamym Onsi  CTBOPEHHA  iHCTUTYLIOHANbHOro
cepefoBula, WO crnpuse OpPMYBaHHIO CNPUATAMBOrO KrimMaTy Ans iHBecTuuin Ta
BeJeHHs bGisHecy B YKpaiHi, €:

—3abe3neyeHHs be3neku:;

—3axuCT i rapaHTii NpaB iHO3EeMHUX IHBECTOPIB;

—cT1abinbHICTb 3aKOHO4ABYOro cepefoBULLA;

—TpaHCNapeHTHICTb, TO6TO Npo30pi NpaBuna rpu;

—CKOPOYEHHS Kopynuii;

—HanexHe ynpasniHHS.

Mepw 3a Bce pO3rNSAHEMO OCHOBHI dhakTopu puanky ana notokis [l sk B YKpaiHi,
Tak i B CBIiTi. Hanbinbw akTyanbHMM Ha AaHWA MOMEHT (PakTOpOM € 3arpo3a CBiTOBOro
Tepopunamy Ta NoniTU4YHA HeCTabiNbHICTb, @ TaKOX rPOMALAHCHKI BiiHW. AKWO KOMNaHii
He BMEeBHEHi B TOMY, LLO iX cniBpobiTHMKam Ta MarHy b6yae 3abesneveHa 6esneka, BOHM
He NoBipATb | B 6e3neky cBOiX iHBeCcTMUiN. binbw Toro, HeobXigHICTb 4OAATKOBMX 3ax04iB
wono 3abesneyeHHs isnyHol Ta iHopMaUinHoW 6e3nekn, a TakoX 4o4aTKOBMX BUTpaT
3i CTpaxyBaHHS Ta BUMMATKM OOMNOMOIM iHO3EMHMM creuianictam 36inbllye BapTiCTb
iHBeCTUUin. Y BGaraTbox ranyssx, ocobnmeo B 06po6HiNn NpOMMCNOBOCTI, HE3annaHOBaHi
3yMMHKM Ta MOBTOPHI 3anyckn BMpOOHMLTBA BMMarawTb 3HayHux Butpat. OpHak,
30pOWHI KOHMNIKTN — UMCH Lle HEe eaQuHe DXepeno pUsnKiB, MNOB'A3aHUX i3 3arpo30to
Ge3neui. IHTepec 3 60Ky iIHBECTOPIB MOXYTb 3HWKYBaTK enigemii, Hanpuknag NTawmnHoro
rouny abo TOPC (SARS). Ypsan 3060B'si3aHi NpurWHATA 3axogu Ans Toro, Lwob
NPOAEMOHCTPYBATU CBOK [OTOBHICTb NonepemkatM Ta gonaTu Hacrnigku cnanaxie
3axBOpKOBaHb, NPUPOOHUX KaTakNi3aMiB Ta iHLUUX SBULL, SKi 3arpoxytoTb 6eaneu;.

HaBiTb sKWO B kpaiHi 3abe3neyeHa 6e3neka, i ypsam 3MiHIOKTb OOUH O4HOr0 MUPHUM
LWnaxoMm, Sk B YKpaiHi, KOMMNaHii xo4yTb OyTn BNEBHEHUMW B TOMY, LLO iX npaBa OyoyTb
3axuLeHi. IHBeCTOp NOBMHEH ByTW BNEBHEHMI B TOMY, LLO MOrO iHBECTULi 3HaXO4ATbCA B
Gesneui, WO CTaBNeHHs A0 HbOro Oyae cnpaBeanvByM i HeynepemKeHUM, a TakoX Lo
MOXITUBI CynepeYkn MoXyTb ByTr BUPILLEHI YECHO Ta CBOEYACHO.

Cnig 3ayBaxuTu, WO 3axoaM LWOAO 3axXMCTy iHBECTOpPIB NOBHICTIO cebe oKynaoTb.
Tam, ge He OoMNycKaeTbCA eKkcnpornpiauia akTuBiB MiHOpPUTapPHUX iIHBECTOPIB, 3pOCTaloTb
BKNaJeHHA B aKkUiOHEepHWA Kanitan i 3HWXKYETbCA piBEHb KOHLUEHTpauii BIiacHOCTI.
IHBecTopu HabyBaloTb MOXNUBOCTI AnBepcudikauii noptdento. lMignpuemui oTpumMyoThb
O0CTyN O0 roTiBKW.

Tam, e iHBeCTOpU He 3axULLEHI, He PO3BUBAIOTLCHA PUHKN LiHHWX nanepis, i 6aHku
nepeTBOPIOOTLCA B €auHE mpxepeno hiHaHcyBaHHA. OgHak, BHACNiAOK HEPO3BUHEHOCTI
cuctemun 3abesneveHHs1 3acTaBu Ta peecTpauii npaB BnacHoCTi 6arato nignpMemMcTs B
BigHMX KpaiHax He MalTb A4OCTYNY HaBiTb 00 BaHKIBCbKUX KpeauTiB. Y pesynbTarti Yepes
HecTady diHaHcyBaHHs 6i3HeC He BUXOOUTb Ha edEKTMBHWUMA piBEHb PO3BUTKY, a
€KOHOMIYHE 3POCTaHHS CMOBINbHIOETLCS.
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IHO3eMHUMX iHBeCcTOpiB NpuBabnioe Te, WO BiAOMO $SK "HaUiOHANbHUN pPexum":
iHWWUMK crioBamMu, KOMW 00 HUX Mpea'aBnsaTb Taki X BUMOMM, SIK i A0 BITYU3HSHMUX
KOMNaHin. Y pagi nigranysen eKOHOMIKN pexxuM ns iHO3eMHUX Ta BITYN3HAHUX KOMNaHin
MOXe BiApi3HATUCA 3 MPUYUH HauioHanbHOI 6e3nekn. poTe B UinomMmy iHBECTOPU He
BiTalOTb MpPOSBIB MNPOTEKUiOHI3My. 3asBuyai KpaiHM 3i 300pOBMM  AinoBuMM  Ta
iHBECTULINHMM KIliMaTOM BCTAHOBIIOIOTb OQHAKOBUI PEXMUM SIK ONS 3aKOPAOHHMX, TakK i
ANA BITYM3HAHMX KOMMAHIN Ta CTBOPIOOTb MaKCUMMaribHO KOHKYPEeHTHe cepefoBuLLe.
MponoHyo4YM iHO3eMHUM iHBECTOpaM CYTTEBI NOAATKOBI NpedipeHuii B OQHUX ranysax Ta
He Jonyckawuu iX B iHLWIi ranysi, KpaiHu po3BMBalOTb MEHLU KOHKYPEHTHY €KOHOMIKY 3
HEepiBHMMM YMOBaMWU Tpu, Yy SKUX CKNadHO npauloBaTh SK AepxaBsi, Tak i NnpuBaTHUM
KoMnaHisiM. HanvacTiwe gepxasi e 06xoanTbCs HaBiTb OPOXKYe, HiX BisHecy.

IcHye psag, MiHIManbHUX Npas i rapaHTin, sKi NparHyTe OTPUMaTKn iHBECTOPU Ta SKi
HeobOxigHO 3abe3neunTtn ypagosi YkpaiHm ansa 36inbweHHs nputoky Ml go kpainn. o
ymcna HanBaXXNMBILLNX 3 HUX BIOHOCATBLCA HACTYMHI:

—nNpaBO Ha piBHOMPaBHMN Ta HEOUCKPUMIHAUINHUA pexumM Ana iHO3eMHUX i
BITYUM3HSAHMX IHBECTOpPIB, Hacamnepen y cdepi 3abe3anevyeHHss BMKOHAHHSA OOroBOPIB i
BUNNaTn 6opriB Aep>XaBoto;

—NpaBO iHBECTyBaTM B YCi ranysi €KOHOMIKM, B paMKax BCiX KOpnopaTuBHMX
CTPYKTYp, B Oyab-sikii doopmi (Npsami, nopTdenbHi Ta iHLWi iHBeCTUuii) B Ti Mipi, B SKin Le
OONYCKaeTbCA Ta PErynoeTbCS 3aKOHOM;

—rapaHTii 3axucTy Big HauioHanisauii, ekcrnponpiadii abo Oyab-AKMX iHWKNX
aHanoriyHMx 3axopfiB i NpaBO Ha OTPUMaHHS CnpaBeanuBOl KoMMeHcauil B pasi, SKLLO
noaibHe 6yge matn Micue 3 MipKyBaHb HaLioHanbHOI 6e3neku;

— NpaBo NepeBoANTN NPUOYTOK 3a KOPAOH Y iHO3EMHIN BantoTi Micns cnnaTtu BCix
nependbayveHnx 3aKOHOM NnoaaTkiB i 360piB;

— NpaBO Ha OTPUMAHHA MiNbr NO IHBECTULISAX Y BIiAMNOBIOHOCTI OO 3aKOHY Ta Ha
nepeabayeHnx HAM ymMoBax;

— NpaBO BMACHOCTI Ha 3eMII0;

— NPaBO Ha OXOPOHY IHTENeKTyanbHOI Ta MPOMUCIOBOI BIIACHOCTI;

— NpaBO Ha BUPILLEHHA CMOPIB y HEynepemKeHOMY Ta HesanexHoMy nopsaky B
Cyhi 3aranbHOI OPUCOUKLUIT KpaiHX - peumnieHTa iHBECTUUiIA Y NpaBO BUHOCUTK iX Ha
po3rnag micuesoro abo MixkHapoaHoro apbiTpaykHoro cyay.

[o 3axogiB, Aki MOXe MpUAHATK ypsd YKpaiHM ansa 3abe3nevyeHHs HaBegeHuX
BMLLE YMOB, Ha Hally OYMKY, HanexaTb HacTyMHi:

— po3pobka "binns npo npaea" iHBecTopa abo 3akoHYy NpPO iIHO3EMHI iHBeCTuLil, B
AKOMY BM3Havyanucsa 6 ymoBu NnpaBoBOro 3axucTy iHBECTOPA;

— NpuegHaHHa 4o 6araTtoCTOPOHHIX yrod Ta iHWKMX OOKYMEHTIB, aki nepeabadatoTb
3axucT npae iHBECTOPIB, NpaB BNacHOCTI Ta, Hanpwuknag, 0o "KoHeeHuii Opranisauii
O6'egHaHnx Haui npo BU3HaHHA Ta NpUBEOEHHS Y BUKOHAHHS iIHO3EMHUX apBiTpakHMX
piweHb", "MiXXHapo4HOro LeHTPy 3 BperynoBaHHA iHBECTUUiNHMX cnopis” y cknaai Mpynu
BcecBiTHboro 6aHky, a Takox "[eknapauii OECP npo iHO3eMHi iHBecTuuii Ta
OaraToHaLioHanbHi KoMnaHii";

— po3pobka [ABOCTOPOHHIX i 6GaraTOCTOPOHHIX yrog 3 iHBECTUUi, B SKUX
BM3HAYalOTbCA YMOBW 3aXUCTY iIHBECTOPIB Ta rapaHTii AN HuX;

— po3pobKa KOHKPETHUX 3aKOHOOABYMX MOJIOXKEHb, LLO CTPOro OOMeXylTb Ta
perynioiTs  YyMOBU  BWUIYYEHHA BMNACHOCTI, a TakoX nepegbadvaioTs Bunnaty
cripaBeanunBOI KOMMeHcaLil y pasi BUNy4eHHs BMacHOCTI;
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— HagaHHA iHO3eMUSAM NMpaea KynyeaTu 3eMo Ta BONoAiTv Heto abo oTpumyBaTu i
B JOBrOCTPOKOBY OpeHAy Ha Npo30opuXx i crpasennmBmMx yMOBaXx.

OgHMM 3 KNo4YoBMX Ta HaWbinbl akTyanbHUX came Ans YKpaiHM YUMHHWKIB
dopMyBaHHS IHCTUTYLIOHANBLHOIO CcepefoBULLa, WO Cnpude CTIMKOCTI AinoBoro Ta
iHBECTULINHOrO KnimaTy, € cTabinbHiCTb 3akoHoA4aB4oro cepenosua. MocTinHi 3MiHKM B
3aKOHOLaBCTBI, $Ki MW cnocTtepiraemMo Yy KpaiHi, HeratTMBHO MO3HA4YalTbCA Ha
MOXINUBOCTAX IiHBecTopa nraHyBaTu piHAHCOBY AisAnbHICTb. Kpim TOro, 3miHM B
npaeunax BeaeHHs Oi3Hecy, Hanpuknag Oyxrantepcbkoro ob6niky Ta ayguTy,
NPUPOSOOXOPOHHUX 3axodiB i HOpMaTMBIB ynpaBniHHA MOOCBKUMK pecypcamu, Lo
AoCuTb YacTo BiabyBalTbCca B YKpaiHi, Takox 30iNbLUyl0Tb BATPATU iHBecTopa. HaBiTb
AKWO B AaHMMN MOMEHT YMOBW CMpUATIMBI, 3aranbHa HecTabinbHICTb 3akOHOAAaBCTBA
MOXe CNpUNMaTnCH iIHBECTOPOM K PUSUK BUHUKHEHHSI HECMPUATAMBUX YMOB, LLO MOXe
CMPUYMHUTU BIOMOBY Bif iHBECTYBaHHS.

HaBegeHi Hwk4ye pekoMmeHaauil, Ha Hawy AyMKY, MOXYTb OOMNOMOITU YKpaiHi
NiABAWMTM CTabINMbHICTL IHCTUTYUIOHANBbHOIO CcepefoBULLA LUMSXOM 3abes3neyeHHs
OinbLUOI TpaHCMApPEeHTHOCTI Ta nependayvyBaHOCTI SK 3MICTYy 3aKOHIB, Tak i nmpouecy ix
pPO3p0o6KN Ta NPUAHATTS.

1. Po3rnsHyTV NUTaHHA Npo NPUAHATTS TOProBOro 3aKOHOAABCTBA, NMOPIBHSAHOMO 3
BiAMOBIAHNMU CTaHOapTaMu 3BOAY HOPMATUBHUX akTiB €BPOMNENCLKOro cotody - Acquis
Communautaire - abo aHanoriyHoro nomy. 3MICT AaHOi pekomeHgauii B Tomy, o0
NPUAHAT Take TopriBefnbHe 3aKOHOOABCTBO, sike Oyno 6 3Hamome iHBecTopaMm Ta
BignoBigano 6 MixkHapogHMM CTaHOapTaM.

Y €sponericbkomy cotosi Acquis Communautaire siBnsie coboto LWMPOKO BigoMui
3BiJ 3aKOHIB, 3HANOMMKX i 3pO3yMinux iHBecTopam. [PUMHATTA 3aKOHIB aHarnori4yHoro
XapakTepy Ta BIiOCYTHICTb OMCKpMMIHAUil woOo gepxaB - ydacHuub OBCE, wo He
BxogsaTb B €C, cTBOplOoE B iHBECTOpIiB BiavyTTa nependadvyBaHoCTi Ta 06i3HaHOCTI, a
TaKoX cnpuse OopMyBaHHIO MO3UTUBHOrO iHBECTUUINHOIMO HacTpot. KpiM Toro, sKWo
iHBECTOPM BXE BKMagaltTb KOWTW B KpaiHM 3 MEBHOK 3aKOHOL4ABYOK i HOPMATUBHOLO
6a3010, Ans HMX HabaraTo NPOCTile Ta AeLleBLUe BUXOAUTU Ha PUHKK, LLO PErynioTbLCA
TakuMM X 41 NoAibHMMM 3aKOHaMK | HOpMaMW.

Mu BBaxaemo, WO BWKOHAHHS HaBEOEHOI BulIe pekoMeHdauii 3Ha4Ho
npuckoputbcsa Ta byae Ginbw epekTMBHUM 33 YMOBU aKTMBHOIO MOJSITUYHOrO dianory 3
npeacTtaBHMKaMn NpUBaTHOrNO CEKTOPY, i, 30Kpema, 3 iHO3EMHMMU iHBecTopamMu. Takui
Jianor gonomarae BWU3HAYUTU MNPIOPUTETHUI MNOPSAOK pedopM, OTpUMaTU pearbHe
YyABMNEHHSA Mpo Xif iX 30iMCHEeHHA Ta BigNOBIQHO CKOpUryBaTu Ta NPUCKOPUTU Li peopmu.
Kpim TOro, Ti iHO3€MHi iHBeCTOpU, siKi BXe 3AINCHIOTb NpAMi iHBECTUUiT y KpaiHu 3
nepexigHo eKOHOMIKOK, YacTo CTaloTb HaWKpallMmMn npeacTaBHUKaMKU TakuMx KpaiH Ta
BMKINMKaIOTb HanbinbLuy AOBIPY Yy NOTEHUINHUX iHBECTOPIB.

2.BnpoBagntn npoueaypy Ta BCTAHOBUTU TepMiHM nNybniyHOro o6GroBOpeEHHS
NPOEKTIB TOPriBenbHOro 3aKoHOo4aBCTBa.

Ypsag YKkpaiHn Moxe nepernsgHyT MOXMBICTb BCTaHOBMNEHHSA 30-4€eHHOro TepMiHy
ans nybnivyHoro obroBOpPEeHHsI MPOEKTIB 3aKOHIB, L0 CTOCYHTbCS NiANPUEMHULTBA, a
Takox 90-4eHHOro TepMiHy - Anst 06roBOpeHHs1 NPOEKTIB, AKi MOXYTb ICTOTHO BNSINHYTU
Ha eKOHOMiYHY Ta iHBECTUUINHY AiSNbHICTb, 3 PO3MILLEHHAM TEKCTY 3aKOHOMPOEKTIB Ha
€OUWHIA CTOPIHLI B MepexXi I[HTepHeT Ta akTMBHWM OMOBILEHHAM YCiX 3auikaBneHux Ta
3apeecTpoBaHUX CTOPIH E€NEeKTPOHHOK nowTow. [MMpUAHATI B TepMiHOBOMY MOPSAKY
NMOCTaHOBU Ta PanTOBi pPO3MNOPSAXKEHHSA BUKOHABYMX OPraHiB HeCXBaribHO CpUIMatoTbCA
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iHBECTOpaMK, SIKLWO TiNbKM BOHWM HE MOB’sI3aHi 3 pilLeHHsIM BY3bKuUX i gobpe Bigomumx
nuTtaHb. [lonepegHe O3HANOMMEHHS 3 3aKOHOMPOEKTOM nonepeaxae iHBecTopiB i
nianpuvemMuis Npo Te, WO M, MOXIMBO, AOBeAeTbCs MiaroTyBaTUCs A0 3MiHU NOPSAKY
BefeHHA cnpaB. Kpim Toro, Ti «KOMeHTapi», ki HagawTb NignpueMui, 9K npasuno,
NiABULLYIOTE SKICTb TOPriBEefIbHOrO 3aKOHOAABCTBa, Y TOM Yac $IK BCTAHOBMEHHS
3BOPOTHOrO 3B'A3Ky 3 Bi3HEC-CMiNbHOTO YacTo NOKpaLlye 3aranbHui GisHec-knimar.

3. Po3pobutn kaneHgap HOPMOTBOPYOI AisNbHOCTI. 3MICT gaHOi pekomeHgauil
nondarae B Tomy, wWo6 3pobuTn 3MiHM 3akoHOoAaBCTBa nepeabadvyBaHumn. Hanpuknag,
CTaBKM OMoAaTKyBaHHS MOXHa 3annaHyBaTu Ao nepernsgy oavH abo Ba pasw Ha pik y
nesHi TepMiHu. Lle gacTb KoMnaHiaM MOXIMBICTb 3a3aanerigb niarotyBaTncs 4o 3MiH.

Bci BuweonucaHi 3axogn nepepbadatroTb nybnivyHe po3kpuTTsa iHdopmauii Ta
NiA3BITHICTE — ABA KNKYOBUX ENEMEHTU TPAHCNAPEHTHOCTI.

JoTpuMaHHa npuHUMNIB TpaHCNApPEeHTHOCTI [03BOMdA€ 3aluikaBreHMM CTOpOoHaM
oTpumyBaTh iHOpMaLito, Ika MOXEe BifirpaTi BaXXnNuBY POSib Y BUSIBIIEHHI 3M10BXMBaHb
Ta 3axuCTy iX iHTepeciB. TpaHcnapeHTHi cucteMu nepenbadatoTb YiTKi npoueaypy yvacTi
rPOMaLCbKOCTI B NMPUMHATTI pilleHb Ta BIAKPUTICTb KaHaniB 3B'A3Ky MiXK 3aLikaBneHMMK
CTOpoOHamMu Ta odiuinHMMKM ocobamn, a TakoxX 3abe3neuvyloTb 3aranbHUA AOCTYN A0
LUMPOKOro CnekTpy iHdopmadil.

CTyniHb Npo3opocTi iHdopMaLii Npo Te, SKUM YMHOM AiloTb HOPMKU Ta Npasuna, Wwo
PErynioTb NUTAHHA iIHBECTULIN, Ta SKUM YMHOM BOHW MOXYTb OYTW 3MiHEHi, 3HA4YHOM
MipOl0 BM3HA4ae IHBECTUUINHI pilleHHS BITYM3HAHWX Ta IHO3EMHUX iHBECTOpIB.
Mpo3opicTb Ta nepenbadyBaHiCTb 0COGNMBO BaXXNMBiI ANs1 IHO3EMHUX IHBECTOPIB, siKi Y
cebe Ha GaTbKiBLUMHI MOXYTb MaTu crnpaBy 3 abCONIOTHO iHLWOK HOpMaTUBHOW 6a3oto,
KynbTypOl BeAeHHs1 Bi3Hecy Ta aAaMiHiCTpaTUBHMMK CTPYKTypamu. TpaHcnapeHTHa Ta
nepenbayyBaHa HopmaTtvMBHa ©0asa, WO perynioe iHBeCTUUil, gonomMarae KOMMaHisiMm
GinbLw 0BrpyHTOBAHO i CBOEYACHO OLIHUTK MOTEHLiVHI iIHBECTULiIHI MOXIMBOCTI, a Le, B
CBOIO Yepry, NPUCKOPKOE OTPUMAaHHSA Bigadadi Big iHBECTULIN.

TpaHcnapeHTHICTb Bigirpae 0cobnMBO BaXnNuBY ponb ANs YKpaiHW, OCKINbKK
iCHYHOUMA TYT HU3bKUA piBEHb iHBECTULIN HEe 0O3BOMSE iHBECTOpaM O3HaAMOMUTUCS 3 i
“iHBECTMUINHOLO iCTOpIErD”.

MpoBiBWK [OeTanbHU aHania [ocBidy KpaiH 3 [AOCAMHEHHS BUCOKOMO pPiBHS
TPaAHCNAPEHTHOCTI MM pO3pobunM AeKinbka pekomeHdauin, $Ki, Ha Hawy OYMKY,
CNPUSATUMYTb 3HA4YHOMY MiABULLEHHIO PiBHS NPO30POCTi poboTn ypagy YkpaiHu:

1. lnpoke BUKOPUCTAHHA €EMNEeKTPOHHOro AepXaBHOro ynpaeniHHA. [loBcrogHe
KOMMNIIEKCHE BUKOPUCTAHHS E€NEKTPOHHOro AepKaBHOro yrnpasniHHA po3wwmnploe cdepy
PO3MNOBCIOIKEHHS iIH(OpMaLLii, CKOPOYYE MOXIMUBOCTI HEMPO30OPOI NPaKTUKW, a TaKoX
crpollye rnpouec nepesipkyn Ta ayauTy [ignbHOCTi. TexHornoril  enekTpoHHOro
OEepXXaBHOMo ynpaBniHHA MOXYTb BUSIBUTUCS KOPUCHUMMU AN ONPUIIOAHEHHS 3aKOHIB Ta
HOpPMaTUBHUMX aKTiB, a TAaKoX NpW NPOBEAEHHI NpuBaTu3aLil Ta Aep)KaBHUX TEHOEPIB.

My6nikauis ToprisenbHOro 3aKOHO4ABCTBA Ta BaXXNUBUX CyQOBUX pilLEHb Y Mepexi
IHTEpPHET OepXXaBHOK Ta aHrMiNCbKOKD MOBaMW - LE He TifbKM BigMiHHWA CMOCi0
NiABWLLEHHA TPaHCMAPEHTHOCTI, ane i BaXnMBa CKnagoBa YacTuMHa pO3BUTKY Aianory 3
iHO3eMHMMK iHBECTOPaMM.

2. OnpuntogHeHHs1 Ta OBroBOPEHHS PileHb BUKOHABYMX OpraHiB, y TOMY 4uchni 3a
pesynbTatamMu AepXaBHUX TEHAEPIB, sike CTBOPHOE Y Bi3HEC-CNiNbHOTU BMEBHEHICTb Y TOMY,
Lo ypsaa Bianosigae 3a CBOI pilleHHS | FOTOBMIW BUHOCUTU 1X Ha Cya, rPOMaCbKOCTI.

3. MNiaTpumka HesanexHux 3acobiB MacoBoi iHdopmauii Ta npecu. PiBeHb
TpaHCNapeHTHOCTI NiABULLYETHCA, AKLWO iICHYE HesanexHa npeca, sika Mae MOXINUBICTb
npoBoAMTU pO3CNidyBaHHA, a TakoX obrosoptoBaTy MONITUKY Ta Ail ypagy, He
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no6orunCchL Hacnigkie. Ypsiaam chig YHMKaTKM TUCKY Ha 3acobu mMacoBoi iHdopMalii Ta
HaB'A3yBaHHSA M OMILiMHOT TOYKM 30pY, BUKOPUCTOBYIOUM OS1A LibOro €KOHOMIYHI BaXeni
abo 3arpo3un no3baeneHHsa gOCTyny 40 iHpopmaui.

4. BrnpoBagXeHHSA MDKHaApPOOHMX  CcTaHgapTiB  OyxranTepcbkoro  0b6niky.
BukopucTaHHa MidkHapo4HOK cTaHgapTiB Oyxrantepcbkoro obsiky cnpoLlye NpoBeAEHHS
iHaHCOBOI eKcnepTu3n NigNPUEMCTB Ta IHBECTULIMHMX NPOEKTIB. |HO3eMHi komnaHii
MOXYTb KpaLle OLiHUTW (PiHAHCOBI 3BiTK NiANPUEMCTB.

OfHieto 3 HaMbIinNbLl PO3MOBCIOAKEHUX Ta CEPUMO3HUX Mpobnem, WO 3aBaxawTb
opraHisauii cnpuatnueoro sk ans 3anydeHHs Ml Tak i ana BeaeHHs GisHecy B uwinomy
IHCTUTYUiOHaNbHOro cepeaoBuLla B YKpaiHi, € kopynuis. CnoyaTKy Chnif YiTKo BU3HaAYNTH
WO MM pO3yMiEMO Mig UMM MOHATTSAM. 3a HaLOK AYMKOK KOPYMUis O3Havyae BUMOTY,
npono3uuilo, HadaHHA abo MpPUIAHATTSA, NPSIMO 4YM NobiyHO, Xxabapa abo iHWwunX
HenpaBOMIpHMUX nepeBar, 4Yn ix OBIUsHKY, $Ki CNOTBOPHOKOTL HANEXHWA NopPSAOK
BMKOHaHHSI CBOIX 060B'A3KiB ogepXyBavem xabapa abo 1Moro noBeadiHKy.

OkpiM MoOpanbHOro ocyny, penyTauinHuMX Ta KpUMiHanbHUX PU3KKIB, SKi TArHe 3a
coboto kopynuid, HeoOXigHICTb OiATM B KOPYNUIMHOMY CepenoBULL MOXE, 3a OLiHKaMu,
o6inTucsa iHBecTopaMm y 4 BiACOTKM Bif 3aranbHOi Cymu ix BUTpart. YoTupm BigcoTku - e
AOCUTb CYTTEBUM (PaKTOP, SKMN MOXe BMAVHYTU Ha BMOBIp iHBecTopoM o6'ekTa CBOIX
KaniTanoBKagdeHb.

MpoaHanisyBaBLUX OOCBIA KpaiH, WO Aocarnm ycnixiB y 60poTbbi 3 kopynuieto, Mu
DAL BUCHOBKY, WO HanGinbL yCilWHUMM aHTUKOPYNLUIMHAMN METOAAMM € HACTYIHI:

1. CTBOpEHHA He3anexHoro areHtctBa abo paenapTameHty 3 6opoTbbu 3
Kopynuieto. HesanexHui opraH 3 60poTbbu 3 Kopynuieto, HagineHMn NoOBHOBaXEHHSIMU
LWOAO0 MOPYLUEHHSA CYyAOBOro nepecnigyBaHHA 3a KOPYMUiHI 3104MHN, 3HAYHO NigBULLYE
MOXXINUBOCTI KpaiH 3 NpoTuaii kopynuii.

2. CnpolleHHa agMiHicTpaTMBHUX Mpoueayp. 3aranbHoBiAOMO, WO 3auBa
GlopokpaTtu3auisa sBnse cobol XMBUNbHE cepefoBuwe And Kopynuii. Ak Tinbku
3'ABNSAETBCA  MOXMIMBICTb BiOXWNEHHA abo YMNOBINbHEHHS MPUAHATTA pilleHb 3a
iHBECTULIINHMMKN NPOEKTaMM, KOPYNuUiHa CNoKyca BUHUKAE i B BIopokpaTa, i B iHBeCTopa.
3HATTSA 3aMBUX BOPOKPATUYHUX NEPENOH CKOPOYYE MOXKITMBOCTI A5 NPOSBY KOPYNL,T.

3. CTBOpPEHHA He3anexHoi CydoBOI CUCTEMM. Y KOHCTUTYUiSX GinblocTi kpaiH
CHAO, y Tomy uncni 1 YKpaiHu, 3akpinneHa HesanexHictb cygoBoi cuctemun. OfHak,
Hacnpaegi B YKpaiHi CyAOYMHCTBO HaBps4 MOXHa HasBaTU He3anexHuM, amxe
BMKOHABYI OpraHn Brnagu AOMiHYKOTb Hag cyaamun. CTBOpEHHs He3anexHoro, aobpe
onnayyeBaHoro Ta KBanigikoBaHOro CyadiBCbKOrO KOPMYyCy € KH4YOBOK YMOBOK AnNs
3abesneyeHHsa HopMKM nNpasa.

4. MNigBuweHHA 3apobiTHOI NNaTHi Ta nNpodecioHaniamy AepXaBHUX CryX60BLUiB.
Okpim cyanis, 4OCUTbL BMCOKMIA PiBEHb ONnaTth npaui NoBMHEH BYTWM BCTAHOBNEHUN i AN
AepXXaBHUX aaMiHICTpaTMBHUX CNy>X00BLiB, W06 BOHN MOrnM NPOTUCTOATU KOPYNUINHAM
crnokycam. AKwo gepxcnyx6osui He B 3mM03i 3abe3neunTun cobi rigHUn piBeHb iCHyBaHHS,
TO Le MakKe HeMuHy4Yye Npu3BoauTb A0 Kopymnuii. AKWwo ypsag xode, wob Ha Hboro
npauloBanun YecHi, MOTMBOBaHi Ta NpodecinHO MigroToBreHi noan, BiH Mae OyTu
roTOBUM ri4HO onnavysBaTu iX npauto.

5. 3akoH npo 3axucT iHopmaTopis. CBiAku BUNaAKiB KOPYMLiT 4YacTo He BXMBalOTb
HISIKMX gin 3i cTpaxy nepes NOHWXKXEHHAM B Nocafi, 3BiflbHEHHAM 3 Aep)KaBHOI crnyxou,
NONITUYHMMN MEepecrifyBaHHAMM TOLLO. SFKWO CBIOOK € Aep)kaBHUM crniyxbosueMm, BiH
MOBMHEH MaTU MOXINUBICTb 3BEPHEHHA [0 TakuxX OpraHiB, sK YynpasmiHHA
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YNOBHOBAXXEHOro 3 Mpae IOAMHK, ynpaeriHHA 3 60poTbbu 3 kopynuieto abo rornoBHUN
KOHTPONbHO-PEBI3iINHWIA OpraH KpaiHu.

6. MpuiHATTS Ta 3abes3nedeHHs JOTPUMaHHS 3aKOHIB 3 60poTLOK 3 Kopynuieto.

Cnig 3asHauuTW, WO OKpiM BULWE3ragaHux qakTopiB, 4K  BU3HA4alTb
iHCTMTYLiOHanbHe cepefoBulle B YKpaiHi, HaWbinbl 3Ha4YHWA BMAMB Mae HanexHe
ynpaBniHHA. HanexHe ynpasniHHA CbOroAHi BW3HaHe BUpILIANbHOK  YMOBOH
HOpManbHOro (PyHKLiOHYBaHHS PUHKIB i, BiANoBigHO, hopMyBaHHA NpuBabnneBmMx yMoOB
Ons iHBeCTUUIN Ta cTanoro po3MillleHHs iHBecTuuinHoro kanitany. Amgpke Bnaga, siky
BBa)XalOTb KOPYMNOBAHO, HECTabinNbHOK abo HEKOMMNETEHTHOLO, BiANsIKYe iIHBECTOPIB.

Akwo ypag YkpaiHM nparHe nNpogeMOHCTpyBaTW iHBeCcTopaM BUCOKY SIKICTb
AepXXaBHOro ynpasriiHHSA, 3a HAaLOK AYMKOI, BiH MOXE BUKOPUCTATN HACTYMHI MeToau:

1. NMpoBeneHHA npuBaTu3auii Ta [epXaBHWX 3akyrniBenb Ha MpPO30opuX i
KOHKYPEHTHUX ymMoBaX. AKLWO iHO3eMHi iHBECTOPU He BipATb Y Te, WO BOHM MOXYTb Ha
cnpaBeanMBMX YMOBax NpunMaTi yyacTb B npuBaTM3alii NignpueMCTB Ta KOHKypcax Ha
OTPUMaHHSI AepXXaBHUX KOHTPAKTIB, BOHM TUM OinblUue He NOBipATb, WO A0 HUX ByayTb
OesnpucTpacHi nogaTkoBi OpraHu, AepXaBHi iHCMekuii abo cygoBa cucTema. AKLWO
3abe3neyeHo BIOKPUTUIM | KOHKYPEHTHWA XapakTep npuBaTu3auii Ta AepXaBHUX
3akynisenb 3 noganblnMm OOBEOEHHAM X pe3ynbTaTiB 4O BigoMa rpomMancbKocTi, Ans
iHBECTOPIB L& € CUrHaNom TOro, WO ypsia nparHe 3abe3neynTy HanCNpUATIIMBILWI YMOBU
OIS KOHKYPeHU,i.

2. CBoevacHe noraweHHs gepxaBHoro Gopry. [epXaBu 4acTo O03BOMSOTbL COOi
3aTpMMmyBaTU BUMNNaTU kpegutopam. Xoda nogibHi gii i MoXyTb OOMOMOrTM ypsay
3anaroguTn CBOI BHYTpILWHI ¢biHaHCOBI npobnemun, ue noraHui 3HaK ANsi iHBECTOpIB.
AKWO ypsia BYACHO He po3nnadyeTbCsl 3a eNEeKTPOEHEPrito, KOHCY bTaUinHi nocnyrn abo
iHLWi NPOAYKTM Yn NOCNyrn, NpMBabnmMBICTb iIHBECTULIN B PO3BUTOK iHPaCTPyKTypn abo B
MYHiLMnanbHi obnirauii 3HWKYETbCA.

3. CuctematnyHe nNpoBeAEHHS KOHCyrnbTauii 3 6isHec-cninbHOTOW. PerynapHui
KOHCTPYKTUBHMIA dianor 3 6isHec-CchifibHOTO MOXe Adatu Ginblie, HiK NpocTui OBMIH
iHpopmauieto. BuHocauM 3aKOHOMPOEKTM Ha OOroBOpPEHHs, NpPoBOASYM NyOGMiYHi
CNyxaHHs Ta TemMaTu4YHi hopyMn, a TaKOXK CTBOPKOKOYM paanm 3a y4acTio MpUMBaTHOMO
CeKTopy, ypsa TUM camum OTpuMye 6e3KOLUTOBHI KOHCYmbTauji, yOOCKOHANoe Toprose
3aKOHOAABCTBO Ta 3HAX04MTb BiNbLU LWMPOKY NIATPUMKY YPSO0OBMM Nporpamam.

4. CTBOpPEHHS nocagu YnoBHOBAXEHOro i3 3axXucTy npaB iHBeCTOpiB. IHBecTopw,
0cobnMBO iHO3EMHi, YacTo CTMKalTbCsA 3 TpyAHOWAMM, MpauolyM B yMOBax
HEe3HaNnoMoOi KynbTypy Ta HopMmaTuMBHOI ©asu. Lli TpyaHoLli nocumnoTbCd, Komm
iHBECTOpM MaloTb cnpaBy 3 OropokpaTieto abo BefyTb NEpPeroBopu 3 AepXaBHUMU
opraHi3zauismu. CTBOpPEHHsI NOcaan YyNOBHOBAXEHOrO i3 3axXMCTy npaB IHBECTOPIB MOXe
cTaTh B LUMX YMOBAX OYXXE KOPUCHUM.

5. MigrotoBka LWopiyHOT gonosigdi Npo cTaH iHBecTuuinHoro knimaty. LlopiyHa
JonoBiAb MpO CTaH IiHBECTULIMHOro KniMaTty pfJae ypsay MOXIMBICTb  BiOKPUTO
npoaHanisyBaTtu Xig poboTun 3 NONiNWeHHs iIHBECTULIMHOIo KniMaTy Ta BUSIBUTU Ti cdpepw,
AKi NOTPebyTb NoganbLIOro yaockoHaneHHs. Kpim Toro, ypsia Moxe NigBULLMTL PiBEHb
TpaHCNapeHTHOCTI Ta nepeabadyBaHOCTI LUASIXOM ONPUITIOAHEHHS CBOIX MfaHiB poboTu
B cdpepi AinoBoro Ta iHBECTUUINHOMO KniMaTy Ha HaCTyrHi nepioau.
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Mn  maemo  BIOMITUTK, WO He3BaXalwynm Ha BCi  HeJornikM  iCHYH4YOro
IHCTUTYLiOHanNbHOro cepenoBuula 3anyyveHHs [l Hawoi gepkaBu, B OesiKMX Ti perioHax,
30KpeMa Ha 3axigHin YkpaiHi, 3aCTOCOBYOTbLCA Cy4acHi Nigxoam A0 CNpUsIHHS IHBECTULLISIM.

BucHoBKN. Taknum YnHOM, gk 6a4unmo ctabinbHe IHCTUTYUIOHaNbHE cepegoBuLLe €
MILHOIO OCHOBOIO AJS1 €KOHOMIYHOro po3BUTKY, i 3okpema anga [l Woro BiCYTHICTb
NOPOIKYE PUSMKK, SIKI BIALLTOBXYHOTh iHBECTOpIB. igcymMoByoUM BULLIE3a3HAYEH] 3axoam
Woao BAOOCKOHANEHHHA iHCTUTYLIOHanNbHOroO cepefoBulla, $IK  KNHOYOBOro haktopy
opMyBaHHS CTINKOro iHBECTULIMHOIO KiimaTy, MU BBaXXaeMoO, WO ypsay YkpaiHu cnig
NPUIRHATN HACTYMHI 3axoau i3 3abe3neyYeHHs CnpUATAMBOI NONITUYHOI CUTYaUil:

— 3MiLHEHHST 6e3nekn LWNsIXoM NOCAigOBHOI IHTerpauii y CBiTOBY EKOHOMIKY, ydacTi
B pi3HMX hopmax MiKHApPOLHOro, perioHarlbHOro Ta ABOCTOPOHHBLOrO CriBpOoOITHULTRA,
NPoOBEAEHHSA OEMOKPATUYHNX NEPETBOPEHD,

— 3abe3neyveHHs1 NoniTUYHOI CTabiNbHOCTI, @ TakoXX MPOBEAEHHSI B XXUTTS 3axoniB 3i
3MiLUHEHHS JOBIpU Ta 3 eEKTMBHOMO Nonepe;pkeHHS i No4onaHHA HacNiaKiB CTUXIMHUX NNX;

— NigTpMMaHHs CTabiNbHOCTI 3aKOHOOABCTBA LUMIAXOM 3anpoBa)KEHHS1 MPO30puX
npouenyp BHECEHHs1 3MiH OO0 3aKOHOO4ABCTBA Yy MJTAHOMIPHOMY MOPSAKY, a TaKoX
BeLEHHS BiOKPMUTOro gianory 3 4inoBmMMun Kosamu;

— 3abe3nevyeHHss MakCMMarnbHO MOXITMBOIO PiBHS MPO30POCTi LUMSIXOM PO3BUTKY
€MNEeKTPOHHOIrO  AEp)KaBHOro  YMpaBfiHHA,  nybniyHOro - OOroBOpEeHHs1  pilleHb
aAMIHICTpaTUBHNX OpraHiB Ta pPO3BUTKY BIiflbHUX | He3anexHux 3acobiB MacoBoi
iHcbopmalii;

— 30iCHEHHs 3axodiB 3 60poTbOM 3 KOPYMUIED WNAXOM BNPOBamXEHHA KOOEKCIB
NoBeAiHKN, NMPUIAHATTSA 3aKOHIB NPO 3axuUCT iHpopmaTopiB, 3abe3neyeHHs rigHoro piBHS
onnartu npaui gep>xaBHUX CNy>X00BLIB Ta CTBOPEHHSI opraHiB 3 60poTbOM 3 KOpynui€to;

— BMPOBaMKEHHA MPAKTUKN HAMNEXHOro ynpasMiHHSA LUMSXOM MPOBEOEHHST YECHUX i
KOHKYPEHTHUX AepaBHUX KOHKYPCIB Ta npuBaTmM3aLin, NiaTpuMKn cucteMaTUYHOro fianory
3 NpMBaTHUM CEKTOPOM Ta CTBOPEHHS NMOCaamM YNOBHOBAXKEHOIO i3 3aXMCTY Npas iHBECTOPIB.
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