KynbeaHn M.

cmyodeHmka |l Kypcy ropududyHo20 hakyrnbmemy

TepHoninbcbKo20 HauyioHarlbHO20 eKOHOMIYHO20 yHigepcumemy
Haykoeul Kepi8HUK: K.t0.H., O0UueHm Kaghedpu MiXHapOOHO20 rpaea,
MiXXHapOOHUX 8iOHOCUH ma durniomamii THEY CaeaHeub J1.M.

MIDXHAPOOHO-NPABOBE PEIYJTIIOBAHHA IHO3EMHUX IHBECTULIW

Y CTPYKTYpi NpaBOBOro perynioBaHHS iHBECTULIMHUX BIQHOCUH MOXHa BUAINUTU
ABa  piBHi:  MiXHapogHO-npaBoBMA  (YKNaQeHHA  MiKHapogHux — yrog) i
BHYTPiLWHbOAEPXXaBHUA (OCHOBa — HauiOHaNbHE 3aKOHO4ABCTBO MNPUMMalYol
aepxasun). MikHapooHO-NpaBoBe perynioBaHHS IHBECTULIA  30IMCHIOETLCA Ha
YHiBepcasibHOMy, perioHarbHOMY Ta OBOCTOPOHHbLOMY PiBHSAX. fAK 3a3HayaeTbCcs y
ct.2 KepiBHMX Bka3iBok CBiToBOro ©aHKy 3 perynoBaHHA MNpAMUX iIHO3EMHUX
IHBECTULIN «KOXHa [fepxaBa 30epirae 3a coboi npaBo perynioBatv [OMycK
IHO3EeMHUMX MpMBaTHUX iHBeCTUUiN... [epxasu OyaoyTb npuamaTtyv OO yBaru, LWO
BIOKPUTUIA AOCTYyN... (MpW iCHYBaHHI CNMCKY OBMEXeHOoro 4ucna ranysen i sugis
AiSANbHOCTI, 3aKpUTUX Ans iHO3eMHUX iHBEeCTuUin abo BuMarawTb OUHKA YyMOB
aonycky abo niueHsyBaHHs) € Hanbinblw eqeKkTUBHMM pilleHHAM npobnemu
NPaBOBOro peryntoBaHHA iHO3E€MHUX IHBECTULLINY.

YHiBepcanbHe MiKHapogHe perynioBaHHA 34INCHIOETbCA BalUMHITOHCLKOK
KOHBEHLiED MPO MOPSOOK BUPILWEHHS iHBECTUUIMHMX CMOpIB MK AepXaBamu Ta
iHo3eMHUMK ocobamm 1965 p. Ta CeynbCbKOK KOHBEHUIE MPO 3aCHYBaHHS
©araTtoCTOPOHHBLOrO areHTCTBa No rapaHTiaM iHBecTuuin 1985 p.

OgHuM i3 BaxknMBMX MNOMOXeHb BalUMHITOHCBKOT KOHBEHUII Npo Mnopsiaok
BUpILLEHHS IHBECTULIMHNX CNOPIB MK AepXXaBamu Ta iHO3eMHUMK ocobamu 1965 p.
Oyno 3acHyBaHHA — npu MikHapogHOMy ©aHKy PEKOHCTPYKUil Ta pO3BUTKY
MixkHapo4HOro LeHTPY 3 BperynioBaHHSA IHBECTULIMHUX CMOPIB MiX OepXaBaMun Ta
npuBaTHUMM IHO3EMHUMU iHBECTOpamu [1].

CeynbCbKO X KOHBEHLIE NPOo 3acHyBaHHA baraToOCTOPOHHBLOrO areHTCTBa Mo
rapaHTiam iHBecTuuin 1985 p. 6yB BCTAaHOBNEHUN OAMH i3 ePEKTUBHUX CrocobiB
3axMCTy IHO3eMHUX IHBECTULIN — CTpaxyBaHHSA. BignosigHO 0 11 HOPM iIHO3EMHUM
iHBeCTOpaM HaZatTbCs (PiHAaHCOBI rapaHTil LWSIXOM CTpaxyBaHHS X iIHBECTULIN Big
HeKoMepUinHUX pu3ukis [2].

Pasom i3 TuUM, OKpiM TpaauuiHUX HeKoMepuinHuxX pusunkie Ceyrbcbka
KOHBEHLis npo 3acHyBaHHS baraTOCTOPOHHBLOrO areHTCTBa 3 rapaHTin IHBECTULIN
1985 p. nepenbadae NOKPUTTA PUNKY MOPYLLUEHHS SOroBopy 3 BOKy npuirmaroyoro
aepxaBn. 3rigHO 3 11 MOJSIOXKEHHAMW CTBOPKETLCHA CUCTEMA [epXaBHOro i
NPUBATHOINO CTpaxyBaHHA Ha HauiOHanNbHOMY PpiBHi, [OOMOBHEHa MiXHapPO4HO
0araToCTOPOHHBLOK CUCTEMOK CTPaxyBaHHS IHO3EMHUX iIHBECTULLIN.

Hanbinbw rHy4ykuMm iHCTPYMEHTOM peryntoBaHHS iHBECTULIMHMX BiAHOCUMH €
ABOCTOPOHHI MiKHapogHi yroguM npo B3aEMHE 3a0XOYEeHHA Ta 3aXUCT IHO3EMHUX
KaniTanoBknageHb.

YMOBU LiSANIbHOCTI iHO3EMHWUX IHBECTOPIB Ha TEpUTOPIi KOHKPETHOI AepXasu
3HaYyHOK MIpOKO 3arnexaTb Bi4 PIBHA CNPUSHHA, AKe HaOaeTbCA NPUUMalYoro
aepxaBoto 3apybikHoMy 6i3Hecy. BiH BM3HaA4YaeTbCa NpPaBOBUMM PEXUMOM, SIKUWA
Haga€eTbCA IHO3EMHUM iHBecTopaM. Y MDKHApOOHIM npakTuuyi A0 IHO3EMHUX
iHBECTULIN TPaaMLUIMHO 3aCTOCOBYKTbCA [OBa PEXMMU - PEXUM HaMbINbLLIOro
CMPUAHHA Ta HauioHanbHUn pexum. OKpiM HUX MOXe BCTaAHOBIIOBATUCS |
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NiNbroBuin (NpedepeHUinHUn) pexmnm, SKMA HagaeTbCs IHO3EMUSAM, WO 34iINCHIOITb
IHBECTYBaHHA B CTpaTeridyHO Baxnusi abo Hambinbw KaniTanomicTKi ranysi
HauioHanbHOI eKOHOMIKW. Taki IHBECTOPU MOXYTb 3BINIbHATUCA Big, cnnatn Oeskux
nogaTkiB Ta 36opiB abo oTpumyBaT 0COBNMBI rapaHTil Big HauioHanisauii Y1 3MiHM
3aKoHO4aBCTBa.

[MpaBoBe perynoBaHHS [HO3EMHUX [HBECTULIN Ha HauioHaNbHOMY piBHI
3[INCHIOETBCA Ha nigcTasi cneuianbHUX HOPMATUBHUX akTiB y Ui cdepi, a Takox
HOPM BasItOTHOrO, KOprnopaTUBHOrO, nogaTKoBOrO, aHTMMOHONMOMBHOIO
3akoHogaBcTBa. CneuianbHi akTu MICTATb NOSIOXKEHHSA, SKi BU3Ha4aloTb npasa Ta
00O0B'sI3KM IHO3EMHUX [HBECTOPIB, MOPSAOK AOMNYCKYy iHO3EMHMX OPUANYHUX Ta
disnyHMx oci6 A0  HauiOHanNbHOrO  EKOHOMIYHOro  MpocTopy  (BKNHOYaKuM
peecTpauito, niueH3yBaHHS, OTpPMMaHHS [O03BOMiB TOWO), MpaBoBi opmu
30INCHEHHSA HBECTULIMHOI OiSAfIbHOCTI, YMOBU (PYHKLIOHYBaHHA Ta MOBEPHEHHS
iHO3eMHoro kanitany Towo. [lepeBaHe 3HA4YeHHS NpPU UbOMY HadA€ETbCA He
KONi3inHOMY, a MaTepianbHO-NPaBOBOMY METOAY peryntoBaHHs [3, c. 21].

KroyoBMM NPUHLMNOM NPaBOBOro perynoBaHHA iHBECTULINHOT OiANbHOCTI
IHO3eMHUX IHBECTOPIB Ha TEPUTOPII YKpaiHN € HaLIOHANTbHU PEXUM, 3aKpinneHnn y
cT. 7 3akoHy YKpaiHu «[1po pexunm iHO3eMHOro iHBecTyBaHHs» . Lle o3Havae, wo
IHO3EMHi IHBECTUUIT MalTb KOPUCTYBATUCA HE MEHL CNPUSTIIMBUM PEXUMOM, HiX
KaniTanoBKNageHHA YKpPaiHCbKUX IHBECTOpPIB. BUHATKM 3 LbOro NPUHLKUNY MOXYTb
BCTAHOBSIOBATUCSA JMLLE 3aKOHOOABCTBOM YKpaiHW Ta MiXKHapOgHMMU 4OroBopamMmu
YKpainu [4].

3aKOHOOaBCTBO  MPUMMAlOYol  AepxaBu  MOXe  3anpoBajXyBaTu  T.3B.
«0O03BINbHUM XapakTep» AOCTyny iHO3EMHUX IHBECTOPIB, SAKUA OBTSXKEHUN
HeOoOXiAHICTIO OTpMMaHHS cneuianbHOro [o3Bony (niueHsii) uM peecTpauii ons
30INCHEHHS IHBECTULINHOT OianbHOCTI, abo BCTaAHOBMOBATU BiflbHUM LOCTYN 4SS
IHO3eMHOro Kanitany. Pasom 3 TuM, HaBiTb Y AepXaBax 3 BiflbHUM LOCTYNOM MOXe
icCHyBaTM obMexeHa KaTeropis ranysen 4vM BuAiB AOiANbHOCTI, sKi 3akpuTi ans
iHO3eMHUX iHBecTopiB abo MaloTb creuianbHUI PEXUM OOMYCKY.

OOHUM 3 OCHOBHMX MUTaHb Y Ui cdepi € OepXaBHi rapaHTii Ta 3axucT
IHO3eMHUX iHBecTULin. [0 HMX HanexaTb, 30KpeMa, rapaHTil NpaBOBOro 3axucTy
IHBECTULINHOI OISANIbHOCTI Ta HANEeXHOro BUPILLEHHS IHBECTULIMHUX CNOPIB, rapaHTil
LLoO0 MNPUMYCOBUX BUNYYEHb Ta HE3aKOHHWX [Ai Oep)XaBHMX OpraHiB Ta IX
nocagoBux OcCiO, rapaHTil BUNNaT KOMMNEHcaUin Ta BigwKoayBaHHA 36UTKIB y pasi iX
3anofdisiHHA iHO3eMHUM iHBeCcTopaM, 30Kpema, Yy BunagKy HauioHanisauil uyu
pekBi3uUil ManHa, rapaHTii y pasi 3MiHW 3akoHOLaBCTBa, Yy pasi MPUMNUHEHHS
IHBECTULINHOT LOiaNbHOCTI, 30Kpema, WoAo nepekady npubyTkiB, ogepXaHux
BHACNigoK iHBECTULINHOI OiANbHOCTI, @ TakoX penaTpiauil camux iHBecTuuin [3, C.
23].

[o npuknagy, ykpaiHCbKe 3aKoHOA4aBCTBO nepenbadvae aepxaBHy peecTpauito
IHO3EMHUMX iHBECTULIN, Ti 34INCHEHHA HE € HeoOXigHOK nepeayMOBOK AiANbHOCTI
IHO3eMHUX iHBecTOpiB Ha TepuTopii YKkpaiHu. [lpaBoBe 3HAYeHHA aOepXkaBHOI
peecTpauil Takux iHBECTULiA nondrae B TOMy, WO BOHA A€ iHO3EMHOMY iHBECTOpPY
NpaBO Ha OAep>KaHHA Nifblr Ta rapaHTin, NnependavyeHnx 3aKOHOM.

Ha cborogHi, icHye npobrnema BM3HA4YEeHHSs 3aCTOCOBYBAHOro npaeBa Yy
BiQHOCMHaxX MK MpuAMaroYnMMu gepXaBaMmu Ta iHBeCTOPOM. KOHKpeTHi ymoBwu
IHBECTYBaHHSA Kanitany 3myllyBanu epXaBwu Npu BUHUKHEHHI CMOpiB 3BepTaTucs
A0 MiKHapogHoro npaea. L TeHgeHuia 3Hauwna CBOE 3aKpinfeHHs Y
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BalLUMHITOHCBLKIN KOHBEHLUII NP0 MNOPSiAOK BUPILWLEHHSI IHBECTULIMHUX CropiB MK
aepxaBamu Ta iHO3eMHMMKM ocobamm 1965p. [lpu  34IMCHEHHI iIHO3EeMHOro
IHBECTYBaHHS TakoX MocTae npobnema, NoB'A3aHa 3 MOXMMBICTIO BU3HaHHA 3a
AEsKMMM  KaTeropissMm iHBecTOopiB cTaTycy cy6'ekTiB MikHapogHoro npasa. Y
IOPUANYHIN NiTepaTypi BUCIOBMIOETLCA AyMKa MPO AOUINbHICTb PO3LMPUTU KOMO
cyb'ekTiB  MDKHApOAHOrO npaBa, BKAKYMMBWLIKM [0 X 4ucna, 30Kpema,
TpaHCcHauioHanbHi  Kopropauii, AiNbHICTb HAKMX MICTUTb O€SKi  efleMeHTun
MiXkHapogHoi npaBocy6'ekTHOCTi. [1o Npuknagy ykpaiHCbke 3aKOHOO4ABCTBO MICTUTb
3abopoHy HauioHanisauii iHO3eMHMX iHBecTuuin. Ane cnig 3asHayuTn, Wo
MibXHapoaHe npaso nepenbavae MOXIMBICTb CyBEPEHHOI  aepxasu
HauioHanizyBaTu iHO3eMHYy BfacHICTb, dka nepebyBae Ha TepuTOopil LiEl aepxaBu.
3okpema, y Pesontouii Pagn OpraHisauii eKOHOMIYHOro cniBpoOIiTHUUTBA i PO3BUTKY
MO MPOEKTY KOHBeHUil «[1po 3axuct iHO3EeMHOI BRacHOCTI» NiATBEPOXKYETLCS
CyBEPEHHE MpaBo AepXaB Ha HauioHani3auito iHO3eMHOI NpMBaTHOI BIAaCHOCTI, sika
nepebyBae Ha ii TepuTopil. 3anepeyvyBaTu HAABHICTb TAKOro npaBa HEMOXNBO, 60
Le o3Ha4ano 6 BTpy4YaHHS y BHYTPIiLWHI cnpaBu aepxasn. 3abopoHa HauioHanisauii
nepenbaveHa B iHBECTULINHOMY 3akOHOAABCTBI [py3il, EcToHIT, Pocil [5].

[MigcymoByouM BMKNAQeHE MOXHA 3po0OMTUM  BUCHOBOK, WO HasiBHICTb
0cobnMBOro MeToay NPaBOBOro perysitoBaHHA iIHBECTULIMHUX BIAHOCWH, € HAYKOBO-
TEOpPeTUYHUM  PyHOAAMEeHTOM  OOrpyHTyBaHHA  BUAINIEHHA  CaMOCTIVHOro
IHBECTULINHOMO npaBa B cCUCTEMi npaBa. 3 nornagy Teopii npaBa, MeToam
NPaBOBOro perysfitoBaHHA — Lie NPUNOMUN KOPUSUYHOIO BSNBY, IXHE CMOMYYEHHS, WO
XapakTepusylTb BUKOPUCTAHHA B AaHin cdpepi CycninbHMX BIAHOCWH Toro abo
iIHLIOro KOMMMeKCy puandHux 3acobis Bnnuey. Metoan npaBoBOro peryrnoBaHHSA
IHO3eMHUX [HBECTULIN MalOTb CBOK Cneundiky, dka nonsrae B TOMY, LLO BOHWU
HOCATb Pi3HOPIBHEBUN XapakTep.
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