TOOTO BapTiCcTh NpUAOaHHS ab0 BUT'OTOBAEHHS Takux ob6’ektiB 3 [1/1B
noBuHHa nepeBulyBatu 7200 rpH. Panime mi cymMH ckKaagaaw,
BinnosimHo, 2500 rpH. 6e3 [1B Ta 3000 rpH. 3 [1[IB. Takuii Kpok, 3
ypaxyBaHHAM [IeBaAbBalliMHUX Ta 1HQAAMIMHUX OpoleciB B YKpaiHi,
BUTASIIAE IIIAKOM alIeKBAaTHHUM 1 CIIpaBeOAUBUM. [IAd OIAIIPUEMCTB IIe
Oo3HayaTHUMe, II0 MEHIIa KiABKICTh APiOHUX O0O0’€KTiB HEOOOPOTHUX
akKTUBIB Oyme BimHocuTucsa mO0 crKRaaay O3, BumaTku Ha IXHE
npunbaHHsa OyayTh HeraHO CIHCYBATUCS Ha BUTPATU IIOTOYHOTO
3BiTHOTIO Ilepioay, a 00CITru poOOTU OyXTraATepiB 3MEHIIATHCH.

Cnucok aireparypu: 1. [lomarkoBuidl Komekc Ykpainu. 3akon Ne 2755-VI Big 02.12.2010.
[EaexTporHUiT pecypc] — Pexxum moctymy: http://zakon2.rada.gov.ua/laws/show/2755-17 2. IIpo
3aTBepaKeHHda I[lorokeHHH (cTaHmapTy) Oyxraatepcbkoro o0aiky 7 "OcHoBHI 3acobu". Haka3s
MiHicTepcTBa piHaHciB YKpainu Ne92 Big 27.04.2000. [EaekTpoHHUE pecypc] — Pexum mocrtymy:
http://zakonS5.rada.gov.ua/laws/show/z0288-00. 3. 3akon VYkpainu «[Ipo BHeceHHs 3MiH 10
[TlomaTKOBOrO KOHEKCYy YKpaiHH Ta [OesdKHX 3aKOHOMJAaBYMX akKTiB YKpaiHM IIoA0 II04AaTKOBOI
pedopmu» Ne 71-VIII Bim 28.12.2014. [EaekTpoHHUH pecypc] - Pexum mocrymy:
http:/ /zakonO.rada.gov.ua/laws/show/71-19. 4. 3akoH Ykpainu «IIpo BHeceHHS 3MiH 10
[TogaTkoBOTO KOAEKCY YKpaiHU IIOA0 3MEHIIEHHS II0JATKOBOTO THCKY Ha ITAAQTHHKIB HOAATKiB» No
655-VIII Bim 17.07.2015. [EaekTpoHHUH pecypc] - Pexum
nocrynyhttp: / /zakon3.rada.gov.ua/laws/show/655-19.

BOBK H.B., ctryaentka, HTY «XIII», m. XapkiB
KYAIIIT O.0., ctryneutka, HTY «XIII», m. XapkiB

BIIAUB KOPYIIIII HA HAAXO/IJXEHHS IIPSIMHUX IHO3EMHHX
IHBECTHILIIN

Kopymitig crasa  IIPEeaMeETOM €KOHOMIYHUX  [JOCAIIKEHD,
noyuHawodu 3 OS0-X pOKIB MHHYAOTO CTOAITTI. B ocranHHi pokwm
CIIOCTEPITa€ThCS 3POCTAHHSI SIK 3araAbHOi KIABKOCTI MOOCAI?KEHBb, III0
HOPUCBSYEHI KOPYIILii, TaK 1 3pOCTaHHS O0Al EKOHOMIYHUX JOCAIIZKEHD
i€l mpobaeMu. YBara eKOHOMICTIB A0 1iei mpobaeMu oO0yMOBAEHA THM,
IIT0 KOPYIILlid oKa3ye Oe3rocepeaHiii BIIAUB Ha €KOHOMIidYHi BiITHOCHHH,
BIIAUBAaE Ha MEPepo3NoiA €KOHOMIYHUX pPecypciB, e(eKTHBHICTH
JEPKaBHOTO PETryAIOBaHHSA Ta iH. BHCOKUM piBeHb KOPYMIIOBAHOCTI €
aKTyaAbHUM [Ad YKpaiHu Ta 6araThbox IiHIIUX KpaiH 3 €KOHOMIKOIO
nepexigHoro tuny [1, c. 1].

3rifHO 3 3aKOHOM YKpaiHU «.KOPYIIlis — Il€ BHUKOPHUCTAHHY
0co0010, YIIOBHOBasKE€HOIO Ha BUKOHAaHHA (QYHKIIH aepxkaBu abo
MiCIIEBOTO CAaMOBPAAYBaHHS, HAMAHUX i CAY?KOOBUX IIOBHOBasKE€Hb YU
[IOB’I3aHUX 3 HUMHU MOXKAHUBOCTEN 3 METOIO O€PKaHHA HEIIPaBOMIPHOI
BUTOU abo IPUUHATTS TaKoOil BUTOU 0% IIPUNHATTS
OOIIITHKH /TTPOIIO3UILii TakKoi BUTOmUu nad cebe yu iHIIUX ocib abo
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BimmoBiHO 0O6ilsTHKA /TIPOTIO3UILis YU HaJaHHA HEeIIPaBOMIpHOI BUTOAH
it ocobi, abo Ha ii BUMOry iHIITUM (PiI3UYHUM YU IOPUANYHUM ocobam
3 METOI0 CXUAUTH IIf0 0Co0y [0 TIPOTHIIPABHOTO BUKOPUCTAHHS
HaJaHUX Il CAyKO0OBUX IIOBHOBaXK€Hb 4YH IOB’SI3aHUX 3 HUMHU
MOXKAUBOCTEMN» [2].

OTKe, OOHI€IO i3 aAKTyaAbHUX MPOOAE€M CBOTOAEHHS € KOPYIILLis.
Tomy, ii BUpIIIEHHd € 3HAYHUM KpPOKOM BIIEped K 1 B PO3BUTKY
KOXKHOI KpaiHu, Tak 1 MiJKHapPOAHOI EKOHOMIKU 3aTraAOM.

J1o 0OCHOBHHUX BHUiB KOPYIIIlii MOXKHa BiAHECTH:

—xabapHUIITBO: OTPUMaHHS 0c000I0 B Oyab-SKOMY BUTASMII
BUHaropoau (xabapa) 3a BHUKOHaHHS YU HEBUKOHAaHHSI B iHTepecax
TOTO, XTO Aa€e xabapa, Yu B iHTepecax TPeThoi 0coOm Oyab-siKoi mii 3
BUKOPUCTAHHAM HaZaHOI it BAQIU YU CAYy?KOOBOTO CTAHOBUIIIA;

—pO3KpaslaHHs: YMHUCHE He3aKOHHEe OOEpHEHHsI IIEBHUM CIIOCOOOM
Yy>KOro MakiHa Ha CBOIO KOPHUCTh abo KOpHCThb iHHIMX ocib i3
KOPUCAUBHUX MOTHUBIB 3 BUKOPUCTAHHSIM I10CAI0BOTO CTAHOBUIIIA;

—H1axpadicTBO: TMOBE/AiHKA, HalliAeHa Ha obMaH abo BBeAEeHHS B
OoMaHy IIPUBaTHOI abo0 IOPUAUYHOI 0COOHU 3 METOK OCOOHCTOI BUT'OAU
abo BUTOU TPETHOI CTOPOHU,;

—BUMAaraHHsd: IPUMYIIYBaHHS OpuBaTHOI abo OPUANYHOI ocobu
CIIAQTUTHU Tpomri abo HamaTH iHIII IIiIHHOCTI B oOMiH Ha IeBHi mii abo
0e3MiIABHICTD;

—3AOBXKUBaHHSI: 3A0BXKUBaHHS  BAamoio abo  II0caoBUM
CTaHOBHUIIIEM, TIEPEBUIIIEHHS BAaau abo IocamoBUX IMOBHOBaXKEHb Ta
IHIII TTocamoBi 3A0YHMHHM, II0 BYHHIIOTHCH A9  3aJ0BOAEHHSI
KOPHUCAUBHUX YU iHIIUX OCOOUCTHUX iHTEpeciB abo iHTepeciB iHIIIUX 0Cib;

—KyMiBCTBO: IIepeBara y HallaHHI T'pPOIIOBHUX KOIITIiB abo iHIIIOTo
MaiiHa, IepeBar, ITiABT, IIOCAYT, HeMaTepiaAbHUX aKTUBIB HAOAMKEHUM
ocobamMm, poaudam, iH.

—iHIIe: BUKOPUCTAHHS iH(opMallii, omepzkaHoi iy yac BUKOHAHHSH
II0Ca/I0BUX O0OB’EI3KiB, y KOPUCAMBUX YU IHIIIUX OCOOMCTUX iHTEpecax,
HeoOI'pyHTOBaHa BigAMOBa Yy HaAaHHI BignmoBigHOI iHQopMartii,
HEeCBO€YyacHe il HagaHHYd, HaOaHHS HEIOCTOBIPHOI YHM HEMOBHOI
cAy>k00BoOi iHdopMallii; HelrpaBoMipHe BTPY4YaHHS 3 BUKOPHUCTAHHAM
[I0CaJOBOTO CTAHOBHUIIA y MOISIABHICTH IHINHNX AEP:KaBHUX OPraHiB 4M
II0CaIOBUX OCi0 3 METOI0 IePENIKOAXKaHHS BHUKOHAHHIO HUMU CBOIX
IIOBHOBa’KEHb YU AOMAaraHHd IMIPUHHATTSI HEITPABOMIPHOT'O Pilll€HHS.

KopymititiHi migHHA MOXKyTh OyTHM BYMHEHI TaKOX B IHIIIHUX
dopmMax, y TOMy HYHCAI B TakKuX, II0 IOTPeOyIOTH MI0AaTKOBOTO
BHU3HAYEHHS 3aKOHOJAaBCTBOM.
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O3HakaM¥ KOPYHUIIMHUX AI9HE €:

—6e3nocepeHE 3alOAisTHHS I[IIKOAM AaBTOPUTETY YU I1HIIUM
OXOPOHIOBAaHUM 3aKOHOM iHTEpecaM AepKaBU;

—HasBHICTh ¥ 0COOM YMHCAYy Ha BUMHEHHI Aifi (0e3MiIABHICTB), SIKi
00’€KTUBHO 3aBIAIOTh IIKOAY OXOPOHIOBAHUM 3aKOHOM iHTepecaMm
[EepKaBH;

—BUKOPUCTAHHA OCO00I0 CBOT'O CTAQHOBHIIA BCYIIEped iHTepecam
[EepKaBH;

—KOpHUCAUBa MeTa abo iHIlla 3alliKkaBAE€HICTh 0cobu;

—He3aKOHHE oJepkKaHHsS o0coboio Oaar (MaTepiaaAbHUX Ta
HeMaTepiaAbHUX), IIOCAYT, IIepeBar.

3a BYMHEHHS KOPYHNLIMHUX MIpaBONOpPYyLIEHb OCO0M, 3a3Ha4deHi
BUIIE, IPUTATAIOTECA [0 KPHUMIHAABHOI, aAMiHICTPATHUBHOI, IITUBIABHO-
OpaBOBOi Ta [OUCLHUIAIHAPHOI BIAIOBIOJAABHOCTI B yCTAHOBAEHOMY
3aKOHOM MOPIIKY.

BimomocTti mpo ocib, gKUX HOPUTATHYTO A0 BiANOBiZaAbHOCTI 3a
BYMHEHHSI KOPYHNIINHUX MPaBOIOPYLIEHb, ¥ TPUAEHHUUN CTPOK 3 IHS
HaOpaHHS BiAIIOBIAHUM pPillIEHHSIM CYAy 3aKOHHOIi CUAU, ITPUTATHEHHS
I10 IUBIABHO-IIPaBOBOi1 BIIIOBIIAABHOCTI, HaKAaIeHHS
OUCIIUIIAIHAPHOIO CTATHEHHS 3aHOCSTBhCSI OO0 C€IUHOrO MOep2KaBHOTO
peecTpy o0ci0, gKi BYMHHAWM KOPYIHIiHHI IIpaBOIIOPYILEHHS, III0
dopmyeThesa Ta BeneTbcd MiHiCTepCTBOM IOCTUIIII YKpaiHu.

CroromHi BBaXKa€ThCs, IO €(QEeKTUBHICTh €KOHOMIKH y KpaiHi,
ypaxkeHi KOPYIIIi€0, Pi3KO 3HUXKYETHCS. BEpXOBEHCTBO IpaBa, IO €
dyHIZaMEHTOM €KOHOMIYHUX 3aKOHIiB, IIepecTae midTu. Takoxk
3poCTalOTh 3yOOXKIHHA HACEA€HHd, HeOOoBipa HapPoOAy MO0 BAaau Ta
colliaabHa HEPIBHICTH. IloAiTHKA CTa€ IHCTPYMEHTOM [Ad HIaxpaicTBa,
IEpEemiAy HAIllOHAABHOTO oararcrBa MIizK KOPYMIIOBaHUMU
BHCOKOIIOCAOOBILIIMHU. A yce IIe pa3oM IICYyE MPECTHUK Ta PEeUTHHTH
KpaiHM Ha MIXXKHapoOAHOMY pPiBHI, IIOTIpIIye MOIAOBHM KaiMaT Ta
iHBeCTULIIIHY TNpuUBabAUBICTH, B pe3yAbTaTi YOro 3aKOPIAOHHI
iHBecTOpU He 0asKaroTh BKAQIATHU CBOi KalliTaAM B PO3BUTOK OJaHOI
Kpainu [3, 4].

BBaxkaeTbcd, III0 OAHUM 3 HETaTUBHHUX HACAIOKIB KOPYIILi €
3MEHIIeHHS HAAXOMXKEHb ITPAMHUX iHO3EMHHUX iHBECTHUIliH. Are moaibHa
TOYKa 30PY € HeOoOIPYHTOBAHOIO, TOMY II0 0a3yeThCsS AUIIEe Ha
HagdBHOCTI KOpPEAdIlii MixK piBHEM KOPYIIli Ta HU3BKHM pPO3MipoM
OIPSAMHUX IHO3EMHUX 1HBECTHILIH.

HacnpaBai 3K, peaAbHOIO IIPHUYHUHOI SK BHCOKOIO pPiBHYA
KOPYMIIOBAHOCTI, TaK 1 HU3bKOT'0 PiBHS IIPAMHUX 1HO3€MHUX 1HBECTUILIHN
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€ HHU3bKa €e(EKTUBHICTb YUHHHUX (POPMaAbHUX IpPaBUA BiAMIOBiIHUX
KpaiH. Bo HeedekTuBHiI (popMaabHi IIpaBHAa CYTTEBO IIiABUIILYIOTH
piBEeHb TpaHCAKIIHHUX BUTPAT OIOPOKpATUYHHUX IIpolleayp. B cBoro
yepry, Iie, 3 OOHOTO OOKy, BilASKy€e IMOTEHLIMHUX iHBecTopiB, a 3
1HIIIOTO — CHOHYKa€ MIiAIIPUEMIIIB BKAQIATH KOPYIIIMHI yroam [OAs
IIOAETIIIEHHS ITPOXOKEHb DIOPOKpaATHYHUX IIpoLenyp [S].

BignmoBigHO, 9K 1 KOPYIILiI0, TaK 1 HHU3BKUU pIBEHb MNIPAMHX
1IHO3eMHHX IHBECTHILH CAlL BBasKaTH AHUIIIE HACAKAMHU OMHIET 1 Tiel XK
caMoi IPUYNHHU — Hee(PeKTUBHOCTI YHHHUX (DOPMaABHUX IIPABUA.

TakuM YHMHOM, KOPYIILid AUIIIE Hama€e 3MOTY OOiHTH YHCAE€HHI Ta
3ariAyTaHi OIOpPOKpaTH4YHI MPOLEAYPH, MO3BOASIE CYTTEBO 3HU3UTH
piBEeHb  TpaHCAKWIMHUX  BUTpPAT  OIOPOKPATUYHHUX  IIPOLIEAYP.
EdekTuBHI dopMasbHi TpaBuAa HE AUIIE HiABUIIYIOTh PiBEHb IIPSIMUX
iHO3eMHHX IHBECTHILiM, a ¥ BUKOPIHIOIOTH KOPYIIlifo. XabapomaaBIlio
HEMa€ CEHCYy BAaBaTHCd OO KOPYHIIMHOI yroou, aiake pPiBEHb
TPaHCAKIIHHUX BUTPAT e€e(QPEeKTUBHUX (OpMaAbHUX IIpaBUA Oyme
HUXKYUM, I[OPIBHSHO 3 TPAHCAKI[IMHUMH BHUTpPaTaMU KOPYIILIHHOI

YTOOH.
TakumM 4YuHOM, 4YUM e(QEKTUBHIIIUMH € Oyab-gKi d¢opMaasbHi
IIpaBuAa, TUM MEHIIUHN pPiBEHBb TpaHCaKIIHHUX BUTpAT

OIOPOKPATUYHHUX HPOLEAYP, 1 BiAIOBIAHO — MEHUIINH piBEeHb KOPYIIIi i
BUIINH piBeHb iHBECTULIIMHOI TPUBabANBOCTI.
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JOAIKAHCBKHH A. M., X.€.H., [OIIEHT

IHOAEKCAIIISI 3APOBITHOI IIAATHU TA OOILIIABHICTD I1
3OIACHEHHS

[Hmekcalris  3apobiTHOI  IMAAQTH  IIPAIiBHUKIB  ITPOBOIHUTHCS
BiAIOBiAHO n0 3akoHY YKpainu "lIpo iHAeKcallilo I'pOIIOBUX OOXOIB
HaceAaeHHs" [S5]. KpiM Toro, MOp4I0K ITPOBEAEHHS iHAEeKCAallii I'POIIIOBUX
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