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Exonomiuna teopist

Ku104oBi ciioBa: KOHKYpEHITisl, pHHKOBA Blaja, HAIliHKa, KOHIICHTpPAIlis, KOehilmieHT
KOHIICHTpAIIi1, 3IUTTS 1 MTOTIMHAHHS, aHTHMOHOITOJIEHE 3aKOHOIABCTBO.
JEL Classification: D2, D4, L1, L4.

ITocTanoBka npodjaemu. KonkypeHiisi, mopsij i3 HaAIHUM 3aXHCTOM TIpaB
BJIACHOCTI, EKOHOMIYHOIO CBOOO/IOIO Ta €(PeKTUBHUM I[IHOBUM MEXaHI3MOM, € (hyH-
JTAMEHTAJILHUM €JICMEHTOM PHUHKOBOT eKOHOMIKU. KOHKypeHIIisi CIOHyKae BUPOO-
HUKIB O0pOTHCS 32 CIIOKHUBAYiB, IPOMOHYIOYU HA PUHKY SKICHI TOBapH Ta MOCIYTH,
1 BIPOBA)KyBaTH 1HHOBAIII1, TOCTIHHO BJIOCKOHATIOIOYHN TEXHOJIOT1i BUPOOHHIITBA
OJ1ar, 1110 CIIPUsIE MPOTPeCy CyCHiIbCTBA Ta MiABUIIICHHIO PIBHS 100pOOYTY JIFOIEH.
Tomy nesiki cyyacHi TeHJEHIII1, TOB’s13aH1 3 KOHIEHTPALI€0 PUHKOBOI BIajH 1,
SK HACIII0K, 3HWKEHHSIM KOHKYPEHIIii, BUKJIMKAIOTh 3aHETIOKOEHHS 3HAYHOI Yac-
THUHH HAyKOBIIiB, ITOJIITHKIB 1 IPEJICTAaBHUKIB TPOMAITHCHKOTO CYCITLTLCTBA.

AHaJi3 0CTaHHIX JocC/aigxkeHb i nmydaikanii. Ypoaosx JeKIJIBKOX OCTaH-
HIX POKIB €KOHOMICTH Ta IMOJITHKH JIeJIajll aKTUBHIIIE 0OTOBOPIOIOTH TEHACHITI
710 3pOCTaHHsI PUHKOBOI BJIa/IU, SIK1 IPOCTEKYIOThCS, IEPEIOBCIM, Y KpaiHaxX 13 po3-
BUHEHOIO0 €KOHOMIKOIO [1-7]. ¥V 1eHTpi yBaru chorojHi nepeOyBaroTh MUTAHHS,
MIOB’s13aH1 3 aHAJI30M IepeBar i HeJOMIKIB aJbTePHATUBHUX MMOKa3HUKIB, K1 BU-
KOPUCTOBYIOTB JJIsI OIHCY MPOIECY KOHIIEHTpaIlii puHKOBOI Biaau [1-5]; i3 BU-
BYCHHSM YMHHHKIB, 10 CIIPHYUHSIOTH [IEH MPOIIEC 1 BU3HAYAIOTh HOTO AMHAMIKY
[1; 3; 4; 6; 7]; 13 nocnipKeHHSAM K (IpUHAWMHI YaCTKOBO) peai30BaHUX, TaK
1 IPOrHO30BaHUX HACIIIKIB 3pOCTaHHS PUHKOBOI BJIaJI B €KOHOMIYHIM Ta TOJIi-
THuHIi cdepi [1-4; 6—8]; 3 aHAMI30M CydacHOI MPAKTUKHU 3aCTOCYBAaHHS aHTHUMO-
HOTIOJILHOTO 3aKOHOJIaBCTBAa Y KpaiHaX 13 pO3BMHEHOI €KOHOMIKOIO 1 KPOKIB,
CHPSIMOBAHUX Ha MOTO BIOCKOHAJIECHHS 3 ypaxXyBaHHIM HOBITHIX BUKJIMKIB [ 1-7].

®opmyJI0BaHHA Wijei crarTi. MeTa MponoHOBAaHOT CTATTI — 3’ ACYBaTH €KO-
HOMIYHI MepeyMOBH Ta MPUPOAY TEHACHIIIT O KOHIICHTPAIil PUHKOBOI BIa/IH
B €KOHOMIKaxX pO3BUHEHUX KpaiH Ta i MOTEeHI1IHI HACTIAKY.

Buxaan ocHoBHOT0 MarepiaJy. Bukia BapTo po3movar 31 CTHCIIOTO OTTISAY
MOHSATTS PUHKOBOI BJIaJU Ta MOKA3HMKIB, 110 1X BUKOPUCTOBYIOTH I 11 aHATI3y.
3riHO 3 BIIOMUMH MiIAPYYHHUKAMHU 3 MiIKPOEKOHOMIKH, I1iJl PUHKOBOIO BJIAJ00
(market power) po3yMitoTh 34aTHICTh EKOHOMIYHUX areHTiB (TIPOJAaBIiB a0o Mo-
KYTIIiB) Y1 HEBEJIMKUX iXHIX TPyH BIUIUBATH HAa PUHKOBY LiHY (Hamp.: [9; 10]).

Takwuii BIUIMB Ha IPAKTHUILII BU3HAYAETHCS CIPOMOXKHICTIO (pipMHU BCTAHOBIIIOBA-
TH 1[IHY Ha TOBap 4YM MOCIYTY Ha PiBHI, 1110 MEPEBUIILY€E TPAaHUYHI BUTPATU BUPOO-
HUIITBA. BiAmoBiiHO, BETMYMHA PUHKOBOI BIIa Iy (hipMH IPOIIOPIIiiiHA PI3HUII MIXK
L[IHOI0 Ta TPAaHUYHUMHU BUTpaTaMu 3a 00CSATY BUPOOHUIITBA, SIKUII MaKCHUMi3ye
npuOyTok. L5 pi3HMLA BU3HAYae HAUIHKY (markup), BupaxkeHy 06e3mocepeHbo
SIK PI3HUINIO [iHKU Ta TpaHUYHUX BUTpaT (P — M(C), Sk BITHOIICHHS IINX BEITUYHH
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(P/MC) abo uepes inaekc Jlepuepa (P— MC) / P [4; 10]. Cxaximo, haxiBii Mix-
HapoaHoro BaoTHOTO GoHAy (MB®) BRaXkatoTh MEPBUHHOIO MipOIO PHHKOBOI
BIaau GipMu HAIIHKY y (opMi BiTHOIIICHHS I[iHU 0 TPaHUYHUX BUTpaT [3].

Baromuii He101i1K HaIlIHOK SIK MOKa3HUKA PUHKOBO1 BiIaau ipM MoB’3aHUMA
31 CKJIaHICTIO iIXHBOTO BUMIpIOBaHHA. OCKIIbKY IPAHUYHI BUTPATH BUPOOHUIITBA
3a3BUYAl HEB1JIOMI, sl IXHBOT PEKOHCTPYKIIT MOETHYIOTH 1H(POPMALIiI0 TIPO LiHU
3 OI[IHKaMH BIAMOBIIHUX €JIaCTUYHOCTEH, 110, CBOEIO Ueproro, nepeadadac Bu-
KOPUCTAHHSI HU3KU JaHUX 100 PUHKOBOTO MOMUTY (I[1HU, OOCATH MPOAAKY,
XapaKTEPUCTUKHU OJIar TOIIO) 1 MPUIYIIEHb CTOCOBHO MOBEIIHKHU CITOKHBaYiB
Ha KOHKPETHOMY PHUHKY [2, p. 2]. SIk HAacHiq0K, CbOTOAHI HEPIAKO MPOMOHYIOTh
albTepHATUBHI i MeHII (OopMajbHI MOKa3HUKH PUHKOBOI BJIAJIU, TaKl SIK KiJIb-
KICTh KOHKYPEHTIB ((PaKTUYHUX UM MOTEHUIMNHMUX), TPUOYTKOBICTh 1 BUTPATH
BXOJ[)KCHHsI Ha pUHOK [3; 4]. KoxeH 13 uX BapiaHTIB Ma€ MEBHI MepeBar, aje,
BOJIHOYAC, HA KPOK Bij1ajieHUH BiJ (haKTHUUHOT BJIaJIU B LIIHOYTBOPEHHI, 1110 MOXKE
MPU3BOJUTH J0 HEONIKIB Ta HEOAHO3HAYHOCTI Y TPAKTUIYHOMY BUKOPUCTAHHI
[4, p. 25].

e ogHNUM BaKJTUBUM 1HAMKATOPOM PUHKOBOI BIIaJH, KWW HaifyacTilie BU-
KOPUCTOBYIOThH HA MAKPOPIBHi, € CTYIIiHb KOHIEHTpaIii ramy3i. oro BUMiprooTs
3a JIOMOMOTOI0 Koeilli€eHTa KOHIICHTPAIlil — YaCTKU PUHKY, III0 TIPUIIAJAE Ha Je-
KiTbKa (3a3BHYail 4oTHpH) HaOLmbmux ¢ipm y ramysi [9; 10]. KirogoBa nepeBara
IILOTO MTOKA3HMKA TTOJISITA€ B TOMY, IO JIJISl HOTO PO3paxyHKy JOCTaTHRO TAaHHUX PO
BHUTOPT (ipMH, TOCTYI 0 SKUX HE CTAHOBUTH OCOOMMBUX TPYAHOIIIB. BomHouac
BKa3aHa TiepeBara o0epTaeThCs 1 BIMOBITHUM HEJIOMIKOM: IS METpHUKAa PUHKOBOI
BJIaJIM HE MICTUTB >KOJIHOI iH(OpMALlli PO BUTPATH 1 MPUOYTKU (ipM.

Bapro 3a3HauuTH 11€ neKiIbKa MOTCHIIIHHUX XU0 KOHIICHTpAIIil K MOKa3HU-
Ka pUHKOBOI Biaam [4, p. 25, 26]. IlepenoBciM ioro po3paxyHOK repeadadae
BCTAHOBJICHHSI M€K KOHKPETHOTO PUHKY (Tajy31 4d TPYMH raxy3eit), o A0MycKae
CUTYyallil, KOJIM 3pOCTaHHS KOHIIEHTpAIlll B MEXKaxX BYXXYOTO 1 OUTBII BiIMOBII-
HOTO PUHKY 3aJMIIUTHCS HEIIOMITHUM IiJ] 4ac aHalli3y MOKa3HUKIB IIHUPIIE BU-
3HaYeHOTo pUHKY. ba OinbIie, MOKa3HUKHM KOHIICHTpAallii B HAI[IOHAJIIbHOMY MacCIII-
Tabl MOXXYTh YaCTO BBOJUTHU B OMaHY 3 OIVIsIIy Ha reorpadidHy JIOKaIi30BaHICTh
puHKiB'. BaxxirBa KOHIIETITyallbHA TPOOJIeMa OB’ i3aHa 3 THM, 1[0 KOHIICHTpAITis
PHUHKY € pe3y/IbTaToOM, a He BU3HAYHUKOM CTYTICHsI KOHKYPEHTHOCTI rany3i. Came
IpPHUPOJIA Ta IHTEHCUBHICTh KOHKYPEHIIi1 B rajy3i B MO€AHAHHI 3 MIKPOEKOHOMIY-

! SIk mokasaiu HeuoaaBHo aBTopH [5] crocoBHO exoHoMiku CIITA, TeH/EHLIis 10 3pOCTaHHS PUHKOBOI KOH-
LIEHTpallii TOBapHUX PUHKIB Ha HAI[IOHAJIbHOMY DPIiBHI 3MIHIOETHCS HA HMPOTHIICKHY, SKIIO 30CEPEIUTUCS
Ha aHaJi3l JOKAIPHUX PUHKIB. Y Mekax 0OpaHOi JOCIiTHHKaMU TPYyNH ramyseil nmpoBigHi ¢ipMu poOwim
CBilf BHECOK OJJHOYacHO B 00MBi TeHneHmii. Komm Benmka dipma BigkpuBae HOBE IMiIPHEMCTBO B JACSKIN
MICLIEBOCTI, JIOKaJbHA KOHLEHTPALlisl 3HWKYETHCS 1 3aJIUIIAETHCS HIDKYOIO YIPOMOBXK MPUHANMHI CEMH Ha-
CTYITHHX POKIB, TOOTO PUHOK TYT CTa€ OUIBII, a HE MEHIII KOHKYPEHTHHM.
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HUMHU YUHHUKAMU MOMUTY Ta MPOIO3ULIl BU3HAYAIOTh PIBHOBAXXHUMN PIBEHb
KOHIIGHTpallii, a He HaBMaKu. |, HapemTi, 3pocTaHHs KOHIIEHTpaIlii He 000B’I3KOBO
03HAYa€ 3pOCTaHHS PUHKOBOI B/, OCKITBKH JOMYCKAE i aIbTEPHATHBHI TITY-
MaueHHs [1; 4; 8].

daxiBui MB® natyroTh 3apoPKeHHs TeHSHIIIT 10 3pOCTaHHs pUHKOBOI BIAAH
¢bipM y KpaiHax 3 pPO3BHHEHOIO0 €KOHOMIKOIO modatkoM 1980-x pp. 1 BU3HAYaIOTh
HU3KY 11 OCHOBHUX XapakTepHUCTHK [3, p. 9-15]:

— 3amepion 1980-2016 pp. “mmobanbHi” HamiHKY 3pociu Outbmn Hixk Ha 30 %,
MIPUYOMY II€ 3pOCTaHHS CKOHIIEHTPOBAHO Y KpaiHaX 3 PO3BHHEHOIO0 €KOHOMIKOIO
(TyT HAIIIHKY MiIBUITWINACH HA IOHAA 35 %). ANbTepHATUBHI METPUKH TTOKA3YIOTh
aHaJIOTIYHY KapTUHY: OKAa3HUK KOHIIEHTpALlli B pO3BUHEHUX KpaiHax 3pic Ha MOHA]
30 %, a mpuOyTKOBICTb, SIK BIAHOUICHHS AUBIACH/IIB 10 0OCSTIB MPOAAXKy Y TPO-
IIIOBOMY BHpa)keHHI, 30ibmmnace Ha nmoHan 140 %. Boanouac y kpaiHax i3 puH-
KaMH, 1110 PO3BUBAIOTHCS, YC1 3rajiaH] MOKA3HUKH 3aJTUIIAIIACS MalKe MOCTIHHUMU;

— TIOTIPU PO3MOBCIOHKECHICTh 3rajjaHol TeHACHIIT, TPOCTEXKYIOThCS CYTTEBI
B1IMIHHOCTI B po3pi3i reorpagiqyHoro mojoKeHHs KpaiH Ta rajiy3eid. 3pocTaHHs
Haninok y CIIIA ta Kanazi 1 kpaiHaXx 30HH €BpO MPAKTHYHO OJHAKOBE 1 csrae
Mmaiixe 40 %, 0 € BBIYI BUIIIMM TTOKa3HUKOM, HiX B SImoHii Ta Kopei. 36inbmien-
HSI HAIlIHOK y cdepax TEXHOJIOTIH Ta OXOPOHU 37I0pOB’s (MEepeloBCiM 3aBIsSKH
(apMalneBTHUHIN raiy3i) € B MOHaJ 3 pa3u BUIIKUM, HIK Y TIPOMHUCIIOBOCTI Ta BHU-
POOHUIITBI COXKUBUKX TOBapIB;

— 3pPOCTaHHS PUHKOBOI BJIaJIU B TEXHOJOTIYHUX rany3ax 3a 1995-2016 pp.
(36impienHs Haminku Ha 30 %, koHIeHTpanii — Ha moHax 10 %, yacTku o0csTiB
MPOIAXKy YOTHPHOX MPOBIAHUX (PipM — 0 IBOX TPETHUH BiJI CyMapHOTO 00CsTY
MPONIaXKy IBAALSATH HAHOLIBIIUX (ipM Ta JTUBIACHIIB SK YACTKH OOCSTIB MPOJAKY —
30,7 1o 3,5 %) Ha 95 % NOsACHIOETHCS 3pOCTAHHSIM YaCTKU PUHKY QipM, SKi BKe
1 TaK BOJIOJTM 3HAYHOIO PUHKOBOIO BIIAJ010;

— 3pOCTaHHSI PUHKOBOI BIaau y (apMaIleBTUUHIN rary3i 3a BKa3aHUH 1mepiox
€ 1€ BIIUYTHIIWM (HalliHKa 301bImIack Maiike Ha 30 %, KOHIIEHTpaITis — Maike
Ha 80 %, yacTka 00CATIB MPOJAXKy YOTUPHOX MPOBITHUX PipM Y CyMapHOMY 00-
CATy MpoJaxy ABaauaTu Harouemux ¢ipm — 3 50 1o 90 %, a npulOyTKOBICTh —
yIBiYi) 1 OB’ sI3aHE MEPEAOBCIM 13 MIJBUIICHHSIM HaIlIHOK (hipMaMH ramysi;

— HeBenuKa rpymna (ipm i3 BACOKMMH HAIlIHKAMH 3HAYHO 3MIITHHUJIA CBOIO PUH-
KOBY BJaay. 30Kpema, (pipMu 3 BUIIIOTO JEIUIIS PO3IOALTY 32 BETUYUHOIO HAI[IHOK
MIBUIIAIN CBOi HAIIIHKK OLIBII HIXK yABIYi, TOAL SK (ipMH 3 HUKYOI TIOJIOBHHH
30uThIIMIM iX Jutie Ha 5%. Jlo Toro »x IMOBIpHICTB 30epexeHHs pipMaMu 3 BUIIO-
ro JCIWIsl CBOTO MicCIlsi B HhOMY 3pocTana i gocsarayna 85 %, mo BimoOpaxkae
3HIDKEHHS KOHKYPEHIIii, 3 SKHM CTUKAIOThCS MTPOBITHI (QipMH.
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XapakTepHi pUcH TEHAEHLI1T 10 KOHIIEHTpallii pUHKOBOI BJIa/Id B KpaiHax 13 po3-
BUHEHOIO €KOHOMIKOIO BUPa3HO MpocTexytoThes B ekoHomini CIIIA. 3okpema,
3TiHO 3 pe3ybTaTaMy HEeloJaBHIX Jocmikens [ 1, p. 120, 121; 2, p. 3, 4]:

— YIPOIOBX JIBOX AECATHIITH (MTPUOIU3HO Bia moyaTky 1990-X pp.) mokasHu-
KM KOHLIEHTpaLli 3pocTaiu B moHaja 75 % ranyseil aMepuKaHChKOT €KOHOMIKH, ITPU
upoMy inzgexc ['epdinnans nepeciuno 30inbmuBes Ha moHan S0 %. 3a meii nepiofq
cepeHil po3Mip KOMIaHi|, akIii SKUX KOTYIOTbcs Ha OipiKi, 38 MOKa3HUKOM PUH-
KOBOT KamiTajizamii 3pic yrpuui, 3 1,2 1o 3,7 mupa qoi. CILIA;

— 1€l pe3yabTaT CTaB HACIAKOM JIBOX TEHJEHIII: NOTIpIIEHHs CUTYyaLli JIIs
HOBHX 1 MaJIUX (ipM Ta Ty’Ke BUCOKOTO PiBHA 3JUTTIB 1 MOTIMHAHB. 3 OHOTO OOKY,
BIJTHOIIEHHS K1JIbKOCTI HOBOCTBOPEHHX (PipM 110 Beix (hipm 3uM3mi0ca 3 14 % Ha-
npukinmi 1980-x pp. no menm Hix 10 % y 2014 p. Ilpu upomy, skmio B 1980 p.
muie 20 % manux gipm, akiii SKMX KOTYIOTbCS Ha O1pKi, CTUKHYJIUCS 3 HETaTUB-
HUMH NpHOyTKaMH Ha akiito, To y 2010 p. KiabKicTh ix csaraymna 60 %. Bognouac
00CsTY 3JIMTTIB 1 NONIMHAHB y TPOLIOBOMY BHpa3i 3a el mepios yacTo nepeBu-
nryBanu 2 TpaH goa. CIIA na pik;

— sk 3a nepiox 1960—-1970-x pp. cepeniHi HalIHKU aMEPUKAHCHKUX KOMIIaHIH,
aKIil AKUX KOTYIOThCS Ha OipiKi, KOJIMBAJIKCA B JOCTAaTHRO BY3bKHUX Mekax Bix 1,18
no 1,27 (imakme kaxyuu, Bia 18 no 27 %), To 3a nepiog 1980-2014 pp. BenuunHa
CepeNHbOi HAIlIHKK pi3ko 3pocia: 3 1,18 mo 1,67, Tobto y 3,6 pa3iB 3a 35 pokiB.
[Ipudomy 1ie 3pocTaHHs CTaBajo JeAalli OUIbI BUPAXKEHHUM 13 1epedirom uacy,
ocobnuBo micis peneciit 2000 Ta 2008 pp.;

— MIJBHUILEHHS HAIlIHOK CKOHLIEHTPOBAHO Y BEPXHii YacTuHI po3noaity dipm
3a BEJIMYMHOIO HAIIHOK. 30KpeMa, Myt (hipM 13 BUIIOTO JCIHIIA HAIlIHKH 3POCIH
31,4y 1980 p. 10 2,6 y 2014 p., ToA1 sIK 11 O1IBIIOCTI pemTH GipM BOHHU HE 3Mi-
HIOBaJIMCs 200 HABITh 3HIKYyBanucs. MeniaHHa HalllHKa HE3HAYHO 3pocia i 3a-
JIMILIANACS CYTTEBO HUKUYOIO 33 CEPEIHIO.

HayxoBI1i cbOroiHI TPOTIOHYIOTh JOCTAaTHBO JOBTHH MEPENIiK YAHHUKIB, K1
MOXKYTb TI€I0 YU 1HIIOIO MIpOI0 OyTH BIJIOBIIaJIbHUMH 32 HAsIBHY TEHJACHIIIIO
710 3pOCTaHHs PUHKOBOT BJIa/IM B EKOHOMIKaX MPOBITHUX KpaiH. J[0 HUX BITHOCSTH:
MO3UTUBHUM e(eKkT MaciTaldy; BUHUKHEHHS Ta PO3MOBCIOKEHHS MEPEKEBUX
€KCTepHAIIH 1 3pOCTaHHs YaCTKU MEPEKEBUX Oar B €KOHOMIIIi; 3pOCTaHHS I10-
CTIHHUX a00 HE3BOPOTHUX BUTPAT y AESIKUX Tay3sX; MOIIUOIEHHS qudepeHI-
aIii mpoAyKTY; 3pOCTaHHs 00CATIB I'YPTOBUX MPOJAXKIB; PO3IIUPEHHS BEPTHKAIIb-
HO1 Ta (P)IHAHCOBOI IHTErpalii KOHKYPEHTIB; aKTUBHE BUKOPUCTAHHS 3JIUTTIB
1 MMOTJIMHAHBb BEJIUKUMHU (ipMaMu, IO JOMIHYIOTh Ha PUHKY;, MOHOTICOHIYHI
e(deKxTu Ha pUHKY Ipalll; MOUIMPEHHS PEHTOOPIEHTOBAHOI MOBENIHKU; YPSIA0BI
JineH3sii; mocnabieHHs aHTUMOHOTIONBHOTO 3aKOHO/IAaBCTBA Ta MPAKTUYHUX 3a-
XOJI1B L1010 HOTO IMITIeMeHTallii; robamnizamiitai egextu [1-3; 6; 7]. KinrouoBum
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CITIJIBHUM €JIEMEHTOM 0araThbox 13 [IUX YUHHHUKIB € IIBUKI 3MIHH B TEXHOJIOT1AX,
K1 YMOXIJIMBITIOIOTH (DipMaM e(peKTHBHIIIE CTBOPEHHS Ta 30€peKeHHs CUTYaIii
pUHKOBOI Biaau [2, p. 32].

3ynuHIMOCS JIEIO JAeTalbHINIe Ha ACKUIBKOX 31 3raJlaHMX YMHHUKIB, BIUIMB
SIKUX BUJAETHCS 0COOMMBO BIMUYTHUM. Y 0araThbOX BUIIAJKaX, IEPEIOBCIM Y TEX-
HOJIOTIYHUX Taly34X, KJIIOYOBY POJIb Bilirpa€ BUHUKHEHHS 1 IIBUJIKE PO3IOBCIO-
JDKEHHSI MEPEKEeBUX eKCTEPHAJIiH, YHACHIIOK YO0 IHHICTh TOBAPIB 1 MOCIIYT A
CIIO’KUBAYiB 3pOCTAE 31 3pOCTAHHAM KIJILKOCTI JIFOJICH, SIKI TAKOXX KOPHCTYIOThCS
uumu Omaramu [1; 7]. Y moenHaHH1 3 TO3UTUBHUM €(EKTOM MaciiTaly 1ie Bee
710 TIOUIMPEHHS CUTYAIliH, y AKHX «IIEPEMOXKELb OTPUMYE Bce» («winner takes all
dynamicsy): Gipma abo nekinabka GipM, sIKi BUPBAIUCS HANEpes Y KOHKYPEHTHHUX
MeperoHax, MBHJIKO 3aXOILTIOIOTh JIEBOBY YacTKy PHHKY [3; 7]. Y TeXHOIOTTYHHX
rayyssx, siki IpONOHYIOTh Pi3HI BUAM 1HPOpMaLIHHUX Onar, mpoliecy KOHIEHTpatii
OTPUMYIOTh JIOJIATKOBUH IMITYJIbC 3 OIVILy HA YHHHHUK B3a€MOIOMOBHIOBAHOCTI
iHpopmauii [1, p. 121].

3pocTaHHs MOCTIHHUX a00 HE3BOPOTHUX BUTPAT TAKOXK MOXKE 3yMOBIIIOBATH
3MEHILEHHS KUIBKOCTI (hipM Ha PUHKY, 110 BEJE /10 3HMKEHHS KOHKYPEHIII1, M-
BUIICHHS IIiH 1 oripimeHHs 100po0yTy crnokuBadiB. BogHouac moaexonu 3poc-
TaHHS MOCTIMHUX Y1 HE3BOPOTHUX BUTPAT MOKe OyTH MOB’s13aHE 3 MOIIMILEHHIM
MPOIYKTY YM BJIOCKOHAJIEHHSM BUPOOHUUYUX TEXHOJOTIH, 110 BigoOpaxkaTume
3HIDKEHHS TPAHUYHUX BUTPAT BUPOOHUIITBA. 3a IIMX YMOB 3POCTaHHS HAI[iHOK
HEOOOB A3KOBO O3HAYATUME MiABUILEHHS I[iH 1 3HI)KEHHS J00p0o0OyTy CHIOKMBayiB
[6, p. 45].

Sk 3a3Ha49aroTh GaxiBiii Mi>KHapOIHOTO BaTIOTHOTO (DOHY, BAKJIUBUM YHHHH-
KOM KOHIIEHTpaIlii pUHKOBOI BJIaJId B OCTaHHI JCCATUIITTS € 3pOCTaHHS OOCSTIB
3IUTTIB Ta NOTIMHAHB [3]. Mosozi #f BITHOCHO HEeBeNMKi hipMH, SIKi aKTHBHO YIIPO-
Ba/KYIOTh IHHOBAli{ Ta AMHAMIYHO PO3BUBAIOTHCS, PO3IVIAIAIOTH 37UTTS B pO3pi3i
MEePCIEKTUBHUX MOXKJIMBOCTEH ISl peatizallii ekoHoMii MaciiTaldy, BiJ 4Oro BH-
IpaloTh CIIOXKUBaYl. 3 1HIIOTO OOKY, MOIIMHAHHS 1X BETUKUMU (DipMaMHU J1a€ OCTaH-
HiM 3MOT'Y BCTAaHOBJIIOBATH BHIIII I[iHU, TOCTA0IIIOE CTUMYIIH /10 IHHOBALliH, 3HEOXO-
4yy€ YUHHUX 1 MOTEHUIHHUX KOHKYPEHTIB. |HaKIIe KaKyuu, MONPHU Te, 110 3IUTTS
1 MOIIMHAHHS 3arajoM CIPUSIOTh 3POCTAHHIO €(PEKTUBHOCTI, iXH1i MO3UTUBHUN
e(eKT Pi3KO 3HUKYETHCS, KOJIM HIETHCS PO MOITMHAHHS JOMIHAHTHUMHU (dipMaMu
CBOIX MOJIOAMX KOHKYpeHTiB [3, p. 18, 19].

[Ile ogHMM BaroMMM YMHHHUKOM 3POCTAHHS PUHKOBOI BIaJH BETUKUX (PipMm
€ ToCJIa0JIeHHs MPAKTUKKU aHTUMOHOIIOJILHOTO 3aKOHO/IaBCTBa, 30kpeMa B CIIIA.
Crarts 2 3akony lllepmMana BU3Ha€ HE3aKOHHUMH MOHOIIONI3AIIiI0, CIIPOOY MOHO-
ToJTi3aIlii YM 3MOBY 3711 MOHOIIONI3AIIi1 Oyab-IKO1 C(hepr TOPTIBI UM KOMEPIIii.
Sxmo 3a nepiog 1970-1999 pp. BianosinHi ctpykrypu B CILIA nopyurysanu nepe-
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ciyHo 15,7 cripaB Ha pik 3a 11i€10 cTaTTero, TO 3a nepiox 20002014 pp. — nmume 2,8
[1, p. 121].

[Tonan necsatsb pokis Tomy denepanbha ToprosensHa komiciss CHIA poscniny-
BaJla CIIPaBy CTOCOBHO kopropallii « Google» 3a 3BUHYBau€HHSIM Y BUKOPHCTaHHI1
11 IONYJIAPHOI MOLIYKOBOI CUCTEMU UL HAIAHHSA IIE€PEBAr CBOIM K€ BEPTUKAIBHO
iHTerpoBanuM ceppicam. Y 2013 p. 1ie 3BUHYBaueHHs OyJI0 BIAXHIICHO 3 OIVISILY
Ha Te, U0 «IpenacTaBieHHs “Google” cBOro BIaCHOTO KOHTEHTY MOXKHA IPaBIo-
101I0HO BBA)KAaTH MOKPAILAHHAM 3arajlbHO{ SIKOCTI ITOIIYKOBOTO IPOAYKTY KOMIIa-
HiD» (uuT. 3a: [7, p. 112]). BogHouac €Bpomneiicbka KoMicist MaJia IPUHILIUIIOBO 1HITY
JTYMKY 3 LIbOTO ITPUBOLY, 1 IMiCJIsi BACYHEHHS HEI0 O(iI[IIfHOT0 3BUHYBaYCHHS IPOTH
«Googley xomnaHito OyJ0 BU3HAHO BUHHOIO 1 OIITpa)OBaHO HA PEKOPAHI 2,7 MIIPA
noin. CIIA [7, p. 112].

[Tomryk cnipaBe/IMBUX PillIeHh AHTUMOHOIIOJIBHUM OpTraHaM 3HAYHO YCKJIIaTHIOE
TOU (haKT, 10 HE3AJICKHO BiJl NUIAXY JOCATHEHHS MaHIBHOI MO3UII] Ha pUHKY (3a-
B/SIKM IIPOPUBHHUM 1HHOBALIAM a00 yepe3 MOCIiAOBHICTb 3JIUTTIB) Ui i1 3aXUCTy
BCl Kopropauii 3a3Bu4aii BUKOPUCTOBYIOTh ITO€HAHHS 1HHOBALI Ta aHTUKOHKY-
PEHTHHX NpakKTUK [1; 7]. 3a LUX yMOB IPOBECTU YITKY MEXKY MK KpOKaMHu, CIIpsi-
MOBAaHUMHU Ha MiABUIIEHHS €()eKTUBHOCTI (DipMU Ta AaHKTUKOHKYPEHTHUMHU TIpaK-
THKaMH JTy’e HenpocTo'. SIk HacmiIoK, Mexa MK JisIMU KOMITaHii, 10 BB)KAIOTh-
cs ab0 HI MOPYIICHHSAM 3aKOHY, MOXKE MepEeMIllyBaTUCS: aHTUMOHOIIOJIbHI
CTPYKTYPH BUSIBIAITUMYTb HAJMIpHY MUJIbHICTH B O/IHI IIEp10/iK yacy abo rnooiax-
TUBICTH B 10 [7, p. 95].

Po3ristHbMO ani HaliBaXKTHMBIIII HACHIIKY YMHHOT TEHACHIIIT JO KOHIIEHTpaii
puHKOBOI Biaau. Ha piBHI OKpeMux raigysei 1€ 03Haua€e 3HUKEHHS KOHKYpPEHLIT
JUTSL TOMIHAHTHUX (DIpM 1 pO3IMIMPEHHS IXHIX MOXKJIMBOCTEH 11010 TMOTEHIIHOTO
37I0BXKMBAHHS CBOEIO BIIAA0I0. TakoXk 3a3BHUail BEJIMKI KOpIoOpalii JeMOHCTPYIOTh
BUIILY POJYKTUBHICTb, HIK iXHI KOHKYPEHTH, TOMY 30UIbIICHHS iIXHbOT pUHKOBOI
YAaCTKU CIIPUSIE 3pOCTAHHIO B KOPOTKOCTPOKOBOMY Iepioai. BogHouac, ockiabku
KOHKYpYBaTH 3 JOMIHAHTHUMHM (pipMaMu BCE CKJIaJHIIIE, Y TOMY YHUCIHI i uepes
MOTTIMHAHHS HUMU 1HIINX (ipM, iICHYE€ 3arpo3a, 1o 3 nepedirom yacy ixHi iHHOBa-
LiiHI 3yCHIIIs caadmaTuMyTh 1 ralbMyBaTUMYTh 1HHOBALIiHI CIPOOU HasiBHUX

! STk 3a3Havany npauiBaukn denepanbHoi ToproeenbHOi komicii CIIIA y marepianax 3rajaHoi CrpaBH Mpo-
1 «Googley, «HasBHI JOKa3U 3aCBiAYyIOTh KOMILUICKCHHI MOPTPET KOMIAHIi, 110 Mpalfoe Ha TOCATHEHHS
3arajibHOI METH 30€PEeKEHHS CBOET YaCTKM PHHKY, IPONOHYIOUH HaWKpallli MOXIIMBOCTI JUIsi KOPHCTYBaviB
1 BOIHOYAC BJIAIOYHCH IO TAKTHYHUX KPOKIB, SIKI 3aBJAIOTh MIKOAN 0araTboM BEPTHKAIBHUM KOHKYPEHTaM i,
HWMOBIPHO, TOTTOMOXKYTbH 3MIITHUTH MOHOIIONBHY Bianxy Google CTOCOBHO TOIIYKY Ta peKyiamMm» (LIUT. 3a: [7,
p- 112]). Pexomenaist He miATpUMAaTH 3BUHYBauSHHsI IIPOTH KOMITaHIT 3yMOBITIOBAJIACS HE JHIIE PO3YMIHHIM
TOro (haKTy, IO 3rajaHy MEXY CKJIIaJHO HMPOBECTH, ajie i BIAYYTTSAM, IO HE BapTO 1€ POOUTH 3a YHHHOTO
CTaHy aHTHMOHOIIOJIBHOTO 3aKOHO/IABYOTO CEPEIOBHIIA, OCKIIBKY BU3HAYCHHS TaKol Mexki «oTpedyBaTnme
MaciurabHoro 36agaHcyBaHHs yciX (akTopiB, 3aBIAHHSI, SIKE CyIH — 3a MOAIOHUX YMOB — HE Mak Oa)kaHHs
BHUKOHYBaTm» (1MT. 3a: [7, p. 112]).
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Ta MOTEHIIWHUX KOHKYPEHTIB [3, p. 11]. Pe3ynbrarom crae BcebiuHe CIOBUTbHEHHS
JTUHAMIKY MiIPUEMHHULITBA B €KOHOMIIIi, 30KpeMa 3HMKEHHS TEMITIB BXO/KCHHS
710 raity31 HOBUX (hipM, 3MEHILEHHS JUCIIepCii TEMITIB 3pOCTaHHs MIX (hipMamH (110
03HAYa€ 3HWKEHHS KITBKOCTI (DipM, K1 3pOCTAIOTh YK€ IIBHJKO, a OTXKE, 3MEH-
IICHHSI MacIITa0iB eKCIIEPIMEHTYBAaHHS Ha PUHKY ), 3SMECHIIICHHSI BHECKY MOJIOAMX
¢bipM y 3aranbHHii 06cAT BUPOOIEHUX TOBAPIB 1 MOCIYT; 3TiAHO 3 TaHUMU (paxiBIIiB
MB® 3a nepion 2000-2015 pp., 1110 0XOIUIIOIOTE 28 KpaiH, Tpu 3rajiaHi TeHIEHIII1
BJKE€ MPOCTEXKYIOThCA [3, p. 15, 16].

BomHouac koHIIeHTpalis pUHKOBOT BIIaIM MOKE CIPUYMHSTH, Ha TyMKY 3Ha9HO1
YaCTUHH HAyKOBI[IB, i HU3KY BaXJIMBUX MaKpOCKOHOMIYHMX HachiakiB [1; 2; 4].
3okpema, ¢axisui MB® roBopsTh npo «HeraTuBHUI, Xoua, MOKHU 1110, pajLlIe Mo-
MIpHUH BIUIMB Ha €KOHOMIYHE 3pOCTAaHHS, IHBECTHIIII, IHHOBAIIl 1 YaCTKy Iparti
B oxofi» [3, p. 6]. 3 pi3HOIO MipOI0 BIIEBHEHOCTI Ta OOTPYHTOBAHOCTI 1HIII aBTO-
PH IIPOMOHYIOTH 3HAYHO PO3LIMPEHHUH MEPETiK IIUX HACIIJIKIB:

— 3HW)KEHHS 4acTKH mpatli B goxoxi [1; 2; 4];

— 3HIKEHHS YaCTKH KariTaly B JOXO[1, 3HWKEHHS 3apO0ITHOI TUIaTH HU3BKO-
KBaJI1(h)IKOBAHUX IPALliBHUKIB, 3HIKEHHS y4acTi B poO0Uiil Crill, SMEHIIEHHS PyXY
PO00YOT CHITH, 3HIKSHHS TEMITIB MIrpallii, 3HKeHHs TeMITiB 3poctanus BBIT! [2];

— BWILI TeMIH 1HQIALIT Ta TepeolliHeHU PUHOK aKIIii [2];

— 3HWKEHHS TEMITiB 3pOCTAaHHSI TPOAYKTUBHOCTI 1 3SMEHILICHHS 1HBECTHIIIH [4];

— TIABUIIEHHS CTa0lIbHOCTI €KOHOMIKH 1 BOHOYAC 3HMUKEHHS €(DEeKTUBHOCTI
MOHETapHOI Ta (icKanbHOI MOMITHKH [3].

3 ycix BKa3aHMX HACJiJIKiB HalOUIbIIy yBary HayKOBLIB IPUBEPHYJIO Hapasi
3HWKEHHS YaCTKHU Tpalli B 0X0/i. SIk CTBEpKYIOTh aBTOpH [2], yacTKa mparti
B JI0XO[ (SIK BUTpATH Ha Mpalo, MO/LJIEH] Ha 3araJlbHUi 3reHepOBaHU 10X1]1) 3a-
JMIIajgacs Ha AUBO MOCTIHHOIO Bija 3aBepuieHHsS Jpyroi cBiTOBOI BiiiHM ax 110
nouatky 1980-x pp. Ha piBHi 6113bK0 62 %. HaromicTs micis 1980 p. et mokazHuk
3HM3UBCS 10 56 %, IpUYOMy 3HM)KEHHS [IPOCTEKY€EThCS y 3HAYHIM OUTBIIOCTI ra-
Jy3el Ta KpaiH. ABTOPH 3raJlaHOTO JTOCIIHKCHHS MOSCHIOIOTh TaKy JUHAMIKY
YaCTKH TIpalli B JOXOJII THUM, IO IIe¥ MOKa3HUK JOCTAaTHHO TOYHO BifoOpakae mau-
HaMiKy oOepHEHOI HalliHKH, X04a 1 CIajae Jemo nosuieHime [2, p. 17, 18].

!SIk 3a3Ha4arOTh aBTOPHU [2], € 1€ YOTUPH HE MEHII BaXKIUBUX MaKPOCKOHOMIUHI TPEHMH, sIKi 30iratoThest
B Yaci 3 TEHICHIII€IO 10 3pOCTaHHS PUHKOBOI BIIAJIU 1 MOTPEOYIOTh CBOTO JAOCIHIIKeHHS: 1) 3HH)KEHHS TEMITiB
CTBOPEHHSI HOBHX (hipM, 3yMOBJICHE ITiIBUILCHHSAM 0ap’€piB AJIsl BXODKEHHS B TaJly3b YHACIHIIOK Ail YMHHUX
(ipm; 2) 3HMKEHHS JOBIOCTPOKOBHX MPOLIEHTHUX CTABOK, CIIPUYNHEHE 3HIKEHHSIM IONUTY Ha KariTan (de-
pe3 3MEHIICHHS KUTBKOCTI (pipM, 110 BOJOAIIOTH PHHKOBOIO BIAI0K0) Ta 3POCTAHHSAM IPOMO3HUINT KaIliTary
(uepe3 Buii prdyTKHU ipM); 3) 3pocTaHHs HEPIBHOCTI B 3apOOITHUX IUIATaX Yepe3 3HMKEHHS OIIaTH HU3b-
KOKBaJTi(hikoBaHOT Tpalli i ImiJBUIIEHHS OIIaTH BUCOKOKBAIi(hiKoBaHOT Iparli (3aBASKN FTOTOBHOCTI MEHEIKe-
piB minmuTHCSA YacTHHOIO MpHOYTKY (ipMm); 4) inest «Bennkoi mOMipHOCT» — TOOTO 3MEHIIEHHS (IIYKTyaIii
BBIT micist 1980 p. — yce e ayxe qoOpe MoMiTHA Mij 4ac aHaji3y JaHHX 3a BHHSATKOM, 3BicHO, 2008 p.
[2,p.31,32].
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[{ikaBo 3a3HAYNTH, 1110 3HIKEHHS YaCTKH Tpaii (y 0JaHiil BApTOCTI) OB’ 3aHO
HE 31 301IBIICHHSIM YaCTKHU KaIliTaiy, a 31 3pOCTaHHIM 4acTKu mpuOyTKy [1]. Po3-
PI3HSIOUM BiJady Ha KamiTaa 1 npuOyTOK, MOXHA BIIOKPEMUTH CUTYyaLli, KOJIH
JDKepesioM MpuOyTKy € 6ap’epu ISl BXO)KEHHS B rajxy3b Ta OOMEKEHHS! KOHKY-
peHIii, a He HarpoOMaJUKEHHsI KaliTally, 1 Kpalle 3p03yMITH IPUUNHY 3HHU)KEHHS
YACTKH Mparii. Ko HalliHKa 3aIMIIa€ThCs MOCTIMHOO, TO Oy/ib-Ki 3MiHH Y Bij-
HOCHUX I[IHaX Y1 T€XHOJIOT1SIX, 1110 3yMOBIIIOIOTh 3HUYKEHHS YaCTKU Mpalli, MaloTh
CHPUYUHATH aHAJIOTrI4YHE 30UIbIIEHHS YaCTKU KamiTaimy. SIKIo * 1 4acTKa mparil,
1 4acTKa KamiTajy 3MEHIIYIOTbCS, TO/1 HEOOX1JHI 3MIHM HAllIHOK. SIK cBigYaTh
pe3ynbTaTy JOCIiKeHb, O1IbIle 3HHKEHHSI 4YaCTKU Ipaii 3a nepion 1997-2012 pp.
MIPOCTEXKYBAIOCS CAME B TUX CEKTOPaX EKOHOMIKH, SIK1 TPOAEMOHCTPYBAJIH OlIbIIIe
3pocTaHHs KoHUeHTpauii [1, p. 121].

JIOLUIBHO TAaKOX 3’sICYyBaTH, SIKUM YMHOM KOHIIEHTPALisl PUHKOBOT BJIa/IN 3HUKYE
e(eKTUBHICTh CTaOLII3all1HOT MOJIITUKU. 32 HAIBHOCTI1 y (ipMU 3HAYHOI PUHKOBOI
BJIQJI¥ TIOMUT Ha 11 TOBapW HE HAJITO BIIUYTHO 3MIHIOETHCS 31 3MIHOIO iXHIX Bij-
HOCHHUX ITiH [3, p. 29]. Sk Hacminok, oocsr BUpoOHUITBA (ipMU HE3HAYHO pearye
Ha 3aX0JI1 MOHETAPHOI MOJITUKH Y 1HII MAKPOCKOHOMIYHI IIIOKH, 5IK1 3MIHIOIOTh
BapTICTh ii (pakTopiB BUpOOHHULTBA. KpiM TOro, OCKUIBKH, 3a CBOEIO MPUPOAOIO,
puOyTKH QipM 13 BUCOKUMU HAI[IHKAMH 3HaYHOIO MIPOIO € EKOHOMIYHOIO PEHTOIO,
BOHM MEHIII YyTIUBI IO 3MIH I[IH PECYPCIB, 1110 3HUKY€E CTUMYJIH (QIPMHU aKTUBHO
MIPUCTOCOBYBATHCS JI0 IIX 3MiH. [HaKIe KaKyuu, sk HarojomeHo y [2, p. 31, 32],
3a HasBHOCTI y (pipMU pUHKOBOI BJIa I 1 JIOKaJIbHI 30ypeHHs (Ha piBHI caMoi GpipMu),
1 arperoBasi (MaKpOEKOHOMIUH1) IIIOKHU [E€PEJAIOTHCS JIUIIE YACTKOBO, 1110 3MEHIIY€
bnykryarii oocsary BupoonunTBa Ta BBII, ane BogHouac 3HMKye ePEeKTUBHICTh
MOHETApHOI Ta PICKATBLHOT MOJIITUKH YPSTY.

ABTOpH [2] pO3MIAIAIOTS 111€ /IBAa BAXKJIMBUX HACIIIKUA 3POCTAHHS KOHIICHTpAITli
PHUHKOBOI BJ1aJy, SIK1, BTIM, 3Ha4HO cKJaHiIe Bepudikysaru. [lo-nepiue, el mpo-
1ec, 3riIHO 3 IXHIMHM pO3paxyHKaMu, COPUYMHUB 3pOCTAaHHS 1HQIALI] — HaBITh
MIOTIPH T€, 1[0 TEMITU 3pOCTaHHS 1[1H 3aIMILIAINCI HU3bKUMHU YIPOIOBXK OCTAaHHIX
necaTuniTh. Henpsamum, ajne 10CTaTHHO NEPEKOHJIMBUM CBITYEHHSM Ha KOPHUCTH
TaKOTO MOIVISITy MOXKYTh CITYT'YBaTH JaH1 €BPOKOMICIT, 3T1HO 3 SKUMH HE0CTATHHO
edexTUBHE YIPOBaI)KEHHS HOPM aHTUMOHOIIOJILHOTO IIpaBa KOIITY€E KpaiHaM
€C mpubnuszno 181-320 mMipa €Bpo LIOPOKY: Uepe3 ICHYBaHHS HEBUSBICHUX Kap-
teniB €C daxTruno BTpavae 61u3bko 3 % piunoro BBII [11]. [Ipupona uux Brpar
noJisirae 3/1e0UIbIIOrO B MIJBUIIEHHI LIH HA TOBAPH 1 MOCIYTH JUIsl KIHIIEBUX CIIO-
’KMBaYiB, sIKe cTaHOBUTH BiJ 17 10 30 %. OueBuaHO, 1110 aJ€KBATHUM 3aCO00M 1S
[IOJI0JIAHHSI LIbOTO CKJIaJAHMKA 1HQUISIIT € He MOHETapHI IHCTPYMEHTH, a 3aX0/H
3 apceHay aHTUMOHOIIOBHOI MOMTUKH. J[pyruM 31 3rafjaHiX HACIIIKIB HA3UBAIOTh
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3HAYHY MEPEOIIHCHICTh PUHKY aKI[iH, SIKAW, 32 IUX YMOB, HE MOKE BiIIrpaBaTu
poJib e(PEKTUBHOTO MTOKA3HHUKA CTaHy €KOHOMIKH [2, p. 32].

Hapemrri, BapTo 3ragary 1ie i mpo MoJTHYHI HACI KA KOHIIEHTpAIlii pHHKOBOI
BJIa/IY, 1110 BIKPUBAE ME€PEl BEIUKUMHU KOPHOPAIISIMHU IIUPOKI MOXKIIUBOCTI 3/1i1-
CHEHHS LJIECHPSIMOBAHOTO BIUIMBY JUISl YXBAJ€HHS BUT1JIHUX IM €KOHOMIUHHX
Ta MOJITUYHKX PIllIeHb'. [1eThCs epeIoBCiM PO OOMEKEHHS JOCTYIY KOHKYPEH-
TIB Ha pUHOK Ta MAHIMYJIAII0 O TUYHOO CHCTEMOIO ISl TOCATHEHHS €KOHOM14-
HuX 1uied. EQexTuBHUMH 1HCTpyMEHTaMH TAaKOrO BIUIMBY, 3aJI€KHO BiJl KOHKpe-
TUKU CUTYallll, MO’KYTb BUCTYTIaTH J0010BaHHS, Oe3M0cepe/iHIi UM O1IbLI BUTOH-
YEeHUH MiJKyI, TUCK HA MOJITHYHI Ta PErYISITUBHI opranu Tomo [1; 7].

Bapto 3ayBakuty, 1110 4aCTHHA HayKOBLIB IOTPUMY€ETHCS JOCTaTHHO CKENTHY-
HOT'O MOMISIIYy CTOCOBHO OOI'PYHTOBAHOCTI MiJXO/IB, IKI BUKOPUCTOBYIOTh IS
BHUMIPIOBAaHHS HAIIHOK 1 OTPUMaHUX OIIIHOK iXHBOI JUHAMIKH [6; 8], a TaKOX 110710
BUKOPUCTAHHS HAI[IHOK JIJIsl TIOSICHEHHSI MAaKpPOEKOHOMIUYHUX TPEHIIB (JIMB. HAMp.
[8]). ITig wac 0OrOBOPEHHS PE3yJbTaTIB 3POCTAHHSI PUHKOBOI BJIaJIA KIIFOUOBUM
3QJIMIIAETHCS MMUTAHHS MPO CIIBBIJHOLIEHHS MO3UTUBHUX 1 HETaTUBHUX PYLIIiB
Ta HACJHIAKIB I[bOTO mpoliecy. Sk 3a3HavaroTh ¢axiBui MBO, igeTses npo Te,
110 K B1J100pakae 301IbIIEHHS! PUHKOBOI BJIa/ii: 3pOCTaHHSI BUHAropoau 3a eek-
THUBHICTb TIAMPUEMHUIIBKUX 3yCHIIb Y1 IIK1JIMBE 3HWKEHHS KOHKYpeHItii [3, p. 6].
VY mepuioMy BUNAAKy 3pOCTaHHS KOHIICHTpAIlli B rajiy3i mpocTo BigOUBaTHME
CIPOMOXKHICTb O171bI1I €(heKTUBHUX (ipM HAPOLIYBATH CBOIO YACTKY PUHKY, TOOTO
MOJKE TIYMAuUTHUCS, pajllie, IK pe3yybTaT MiIBULICHHs KOHKypeHLii [8, p. 3]!

[Ile onuH BaroMuii apryMeHT Ha MiATBEP/IKEHHS T€3H, L0 3POCTaHHS KOH-
LEeHTpalli puHKY HE0O0OB SI3KOBO O3HAaya€ 3HMKEHHS KOHKYpEHIIi B ranysi,
1oB’s13aHa 13 pakToM 3MiHM hipM-1iaepiB. [lo npukiagy, y nepuomy AecaTupiu-
yi XXI cT. TpaauuiifHuM 00’ €KTOM 3BUHYBa4€Hb Y BUKOPUCTAHHI MOHOIICOHIYHO1
BJIaJI CTOCOBHO MOCTAa4YaIbHUKIB 1 IPaI[iBHUKIB Ta 3ryOHOMY BIUIMBI Ha KOHKY-
pEeHIli0 cepe po3apiOHUX MpoaaBiiB Oyna komnanisa « Walmart», HaTOMICTb
B OCTaHHI POKHU I10/110HAa KPUTHUKA BUCJIOBIIIOETHCS BXKE HaA ajpecy «Amazony [7,
p. 110].

Sk 3a3Havae Bimommuii amepukanchkuii exonomict JI. 3inranec (L. Zingales) [1], y 2015 p. B cBiTOBOMY
TIepestiKy CTPYKTYp i3 HalBUIMMU JoxogaMu (OepyThest 10 yBaru KOPIOPaTHUBHI JIOXOAH ISl KOMITaHiH 1 J0-
X0y OODKETY AU AepiKaB) y MEpIIiil TPUALATLI Oyio AecsATh Kopropauiil. PiuHi 10X0au KOXHOI 3 IUX
KOMIaHii nepesBuiyBain goxoau ypsais [lseiinapii, Hopserii Ta pocii. Ha HaiiBuiiomy 3-momixx kopropa-
il 1eB’aToMy MicIi po3ramryBaBcsi « Walmarty — 1ie 03Hadae, 110 3a JIOXOAaMH Il KOMITaHisl OCTYIINIACS
JUIIe ypaaaM KpaiH Benukoi ciMku Ta Kuraro. 3aranaom ke y mepIriif cOTHI 3raaHoro IepemiKy Koproparii
nocinu 69 micue. LuTyroun 3iHraneca, «y AesIKMX BHIAJIKaxX, i BEJIHKI KOpropauii MaroTh HPUBATHI CHIIH
0e3meKH, 37aTHI KOHKYPYBaTH 3 HallKpaluMy CIIelciTy)k0aMu Jiepikas, odicy 3B°sI3KIB i3 TPOMAJICHKICTIO, SIKi
3aThbMapsATh BHOOPYI MTa0M KaHAWAATIB MMiA Yac mpesuaeHTchkoi kammanii B CILIA, Ginblre 10pucTiB, HixK
B aMEepPHKaHChKOMY MiHICTEpPCTBI FOCTHUIIIT i JOCTAaTHBO IPOILLIEH, 11100 MPUBEPHYTH Ha CBiii Oik (depe3 moxepT-
B Ha BUOOPUY KaMITaHilo, JIOOIFOBAaHHS 1 HaBITh sIBHI Xabapi) OLTbIIICTE 0OpaHUX NpeacTaBHUKIBY [1, p. 113].
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[TincymoBytouH, 3ayBakMo, 1110 IPAKTHYHO BC1 HAYKOBII1, IOTUYHI J0 aHAJI3y
MPOIIECiB KOHIIEHTpallii pUHKOBOI BIIaX Ta ii HACIIKIB, HArOJIONIYIOTh Ha HE0O-
X1IHOCT1 HOBHX JIOCII/IKEHb Y 11iii fapuHi (auB., Hamp.: [4; 6; 8]). Taki gocmimken-
Hs Majio Ou OyTH CIPSMOBAHO Ha OJEPXKAHHS HAMIMHIIMIUX KUIBKICHUX JaHUX,
MIepPEI0BCIM 110710 HAIIIHOK Ta IXHBOI AMHAMIKH, Ha PIBHI IK OKPEMHUX rajry3ei, Tak
1 eKOHOMIKH 3arajioM. L{iJIKoM MOXKIIMBO, 1110 TIEBHY POJIb Y MOSCHEHH] PO3IVISTHY TUX
TEHJICHII} BIiIIrpatoTh U 1HII YMHHUKHU, CKaXIMO, 3MIHU CTYTEHS B3a€MO3aMiH-
HOCTI PI3HUX TOBapiB Ha PUHKY, 301JIbIIICHHS BIUIUBY TTO3UTUBHOTO €(EKTy MacCIll-
Taly 44 M1ABUILEHHS BUTPAT BXOKEHHSI HA PUHOK, a BIZIHOCHA BaXKJIMBICTh PI3HUX
YHMHHUKIB MOXKE Oe3M0CepeTHBO 3aJIeKATH Bl 0COOIMBOCTEH KOHKPETHOTO CEKTO-
py exkoHoMiKH [4, p. 41].

BucnoBku. TenaeHis 10 KOHIEHTpaIli pUHKOBOI BIIaJy B KpaiHaX 3 pO3BU-
HEHOIO €KOHOMIKOIO MPOCTEKYEThCS TPprOIN3HO 3 mouatky 1980-x pp. Lis Tenaen-
1ist PIKCYEThCS 3 BUKOPUCTAHHSAM JIEKIJIBKOX abTEPHATUBHUX METPHK, XapaKTe-
PHU3YETHCS CyTTEBUMH BIIMIHHOCTSIMH B po3pi3i reorpadiyHOro rnojoxeHHs Kpain
Ta rajgy3eidl eKOHOMIKH 1 0COOIMBO MOMITHA Jist PipM, 110 3aiMarOTh TOMIHAHTHI
MO3UILIT Ha PUHKY (BUIIHMHI AeUWIb pO3NOALTY (ipM 32 BEIUYUHOIO HAIIHOK).
J10 KIIFOYOBHMX YMHHUKIB, SIKi CIIPUSIOTH 3ra/IaHiid TEHACHIIIT, 3a3BUYail BITHOCSTH
PO3IMOBCIOPKEHHS MEPEKEBUX EKCTEPHAIIIH Ta 3pOCTaHHS YaCTKU MEPEXKEBUX Orar
B €KOHOMIIll, aKTHBHE BUKOPUCTAHHS 3JUTTIB 1 MOIJIMHAHb BETUKUMU (dipMaMu,
110 IOMIHYIOTh Ha PUHKY, Ta TOCJIA0JICHHS MPAKTUYHUX 3aX01B MO0 IMIVIEMEH-
TaIlil aHTUMOHOIIOJILHOTO 3aKOHOABCTBA.

Cepen BaxJIMBUX HACHI/IKIB KOHLEHTPALil PUHKOBOI BJIaJM HAa3UBAIOTh MEpe-
JIOBCIM YCKJIaTHEHHS JOCTYIYy Ha pPUHOK KOHKYpEHTaM, CHOBUIbHEHHS THHAMIKH
MATPUEMHHIIBKOI aKTUBHOCTI B €KOHOMIIIl, 3HW)KCHHSI YaCTKHU Tpalll B JOXOI1
Ta 3HIKEHHS e(DEKTUBHOCTI 3aX0/1iB MOHETAapHOI 1 (pickanbHOi momiTuku. BogHouac
a0COJIIOTHOIO OUIBINICTIO HAYKOBIIIB, JOTHYHUX J0 BUBYCHHS L€ TPOOIEMATHKH,
HaroJIomy€eThCsl Ha HEOOX1THOCTI PO3MIUPEHHS JOCIIDKEHB Y IMiK cdepi.
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ON SOME TRENDS TOWARD THE MARKET POWER
CONCENTRATION AND THEIR CONSEQUENCES

Problem setting. Competition, along with property rights protection, economic
freedom, and efficient pricing mechanisms, represent the market economy fundamentals,
contributing to economic progress and welfare. This way, recent trends toward the
concentration of market power in developed economies caused some concerns among
scholars and politicians.

Recent research and publications analysis. Current research focuses on the efficiency
of indicators used to measure market power, analyzing factors that determine and affect
the process of its concentration, studying the current and potential consequences, as well
as analyzing antitrust policies in developed economies, and proposing changes necessary
to meet new challenges.

Paper objective. The article aims to study economic preconditions and the nature
of the trend toward the concentration of market power and its potential consequences.

Paper main body. The trend toward market power concentration in developed
economies can be traced back to the early 1980s. This trend is observed using alternative
market power indicators and is characterized by essential differences concerning countries’
geographical positions and industry specifics. The distinctive attribute of the trend is the
concentration of market power among a relatively small group of firms that gained
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a dominant position and persistently charge high price markups. More strictly, the rise
in market power is concentrated at the top decile of the markup distribution.

Numerous factors were mentioned as plausible explanations of the trend noted, namely
economies of scale, the emergence and diffusion of network externalities and increase
in network goods share, a rise in fixed or sunk costs, improved product differentiation,
monopsony effects in labor markets, the rise in mergers and acquisitions by dominant firms,
an increase in rent-seeking behavior, reduced antitrust enforcement, etc. A critical common
factor here is rapid technological change, which allows firms to create and protect market
power opportunities more efficiently.

The trend toward market power concentration caused several essential effects. On the
industry level, it means less competition for dominant firms and better opportunities for
their abuse of growing market power, resulting in a broad-based decline in business
dynamics within the economy. Among substantial macroeconomic effects, the slowdown
in innovations and investment rates, the decline in labor income share, and the reduction
of monetary and fiscal policies are most often noted. One more considerable result
of corporate market power concentration is associated with better opportunities to put some
pressure on political and antitrust authorities.

Despite that, many important questions remain concerning the validity of methods used
to measure markups and the ratio of positive and negative effects of market power
concentration. According to a group of IMF staff, there is no definitive answer if the rising
market power reflects growing rewards for successful entrepreneurial efforts or a harmful
decline in competition. At least, all considered researchers agree that a new wave of future
studies will be needed to find satisfying answers to the questions noted.

Conclusions of the research. The essential attribute of the current trend is the
concentration of market power among a relatively small group of firms that gained
a dominant position and persistently charge high price markups. A critical common factor
of numerous possible explanations of this trend is rapid technological change, which allows
firms to create and protect market power opportunities more efficiently. Still, the fundamental
question of whether the rising market power reflects growing rewards for successful
entrepreneurial efforts or a harmful decline in competition remains open.

Short abstract for an article

Abstract. The features of the recent trend toward market power concentration
in developed economies, along with its main determining factors are studied. The most
important effects of this process, namely the strengthening of dominant firms’ positions,
the slowdown of entrepreneurial activity in the economy, the decline in labor income share,
as well as the reduction of monetary and fiscal policy efficiency, are analyzed.

Key words: competition, market power, markup, concentration, concentration ratio,
mergers and acquisitions, antitrust legislation.
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NOTEHLIAJ CUCTEMU EKOHOMIYHOI BE3NEKH
NIAMNPUEMCTBA: MIAXOAU 10 CTPYKTYPU3ALIL
TA OLIHKH!

VY crarTi 00IpyHTOBAaHO CYTHICHI XapaKTEPUCTHKH Ta MOMIKPUTEPiabHICTh CTPYKTY-
pu3atii HoTeHIiary eKOHOMIUHOT Oe3IeKH, 30KpeMa 3a CTPYKTYPHUMH MOJACISIMU CUCTEM
EKOHOMIYHO1 Oe3MEeKH MiIIPUEMCTB. PO3KpHUTO 3MICT Ta OCHOBHI (haKTOpH OpraHizaliifHol
CIPOMOYKHOCTI MIIMPUEMCTBA K CKJIaJHIKA TIOTEHIiay eKoHOMIuHOT O6e3neku. O0rpyH-
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TOBaHO KOMIUIEKCHUHM TTiIX1/T IO OI[iHIOBAHHS PiBHS Ta €EKTUBHOCTI MTOTCHITIATY €KOHO-
MI4HOI O€3MEKH.

KarouoBi ciioBa: ekoHOMIYHA Oe3reka MmiANMpUEMCTBA, EKOHOMIYHUI TIOTSHITAM M-
MPUEMCTBA, MTOTCHIIIaJ EKOHOMIYHOI O€e3MeKH MiAMPUEMCTBA, CTPYKTypa MOTCHIIiany
EKOHOMIYHOiI Oe3MeKH, opraHi3aliiiHa CIPOMOXKHICTh TiIMPUEMCTBA, aHTUKPU30BHIA 110-
TEHIIiaJl, OLIHIOBAaHHS PiBHS Ta €()EKTUBHOCTI MOTEHITIally eKOHOMIYHOT O€3MEeKH MiApH-
€MCTBA.

JEL Classification: D 20, L26, M21.

IMocTanoBka nmpo6JemMu. 3a0e3MeueHHs HAJICKHOTO PIBHS 3aXUIIEHOCTI IiJI-
MIPUEMCTBA BiJl 3arpo3 1 pU3MKIB MIHIUBOTO Oi3HEC-CEpPeIOBHIIA, 110 XapaKTepH-
3y€ThCSl BUCOKUM CTYIIEHEM HEBU3HAYCHOCTI, € BAXKJIMBOIO YMOBOIO Ta (haKTOPOM
ioro edekTUBHOTO (PYHKI[IOHYBaHHS SIK LLJIICHOI TOCMOAAPCHKOi cucteMu. Bin
pecypciB, MOXIMBOCTEH 1 3MaTHOCTEH TianpueMcTBa chOpMyBaTH i eEKTUBHO
peaizyBaTH MOTEHIIaJl EKOHOMIYHOI O0e3MeKn 0e3MoCcepeTHRO 3alIekKaTh Pe3yIbTa-
TH HOTO TOCMOAAPCHKOT IsNTBHOCTI, CTa0UIBHICTD 1 PO3BUTOK.

AHaJi3 ocTaHHIX A0caizKkeHb | myQJikanii. Y TenepinHii yac 10CIiHKEHHS
E€KOHOMIYHOT O€3MEeKH MiANPHEMCTB CIPSIMOBAHO MEPEBAKHO HA PO3KPUTTS 11 KOH-
LENTyaJTbHUX OCHOB, CHCTEMH Ta CTPYKTYpPH, MiAXO/IB JI0 OI[IHIOBaHHS €()eKTUB-
HOCTI1, MEHEKMEHTY Oe3mneku Ta iH. [1-5]. [To3a inTepecamu BUCHUX 3aTHIIAETh-
Cs1 aHaJTi3 TTOTEHIIIATy CHCTEMH €KOHOMIYHO1 O€3MeKH MiANpUeEMCTBA, 6€3 po3yMiH-
HsI CYTHOCTI, XapaKTePUCTUK, CTPYKTYPH Ta YUHHUKIB €(DEKTUBHOCTI SIKOTO
HEMOXJIMBO c(OPMYBATH LUTICHY MOJIENb €(PEKTUBHOTO 3a0€3MEeUeHHS 3aXHIIIe-
HOCT1 Oi3Hecy BiJ JI€CTPYKTHBHHX BIUIMBIB 3arpo3 i pU3HKIB, JDKEpETaMH SKUX
€ 30BHIIIHE Ta BHYTPIIIHE CEPEIOBHILE IMiIIPUEMHHIITBA.

JIOCTITHUKY TEOPETHYHUX 1 MPUKIAJHUX ACTIEKTIB eKOHOMIYHOTO TOTEHIIaTy
mianpuemcTBa [6—10] Ha chOro/HI 111e HE OPIEHTOBAaHI HA KOMILJIEKCHE BUBYCHHS
TaKOTro 3 MOro CKJIATHUKIB, K MOTEHII1aJl EKOHOMIYHOT O€3MeKH, X04a B Cy4yaCHUX
yMOBax foro ¢opMyBaHHS Ta peasizarlisi Ha0yBarOTh TPIOPUTETHOTO 3HAYCHHS IS
3a0e3MevYeHHsI CTa0lTbHOCTI Oi3HECY Ta JOCSITHEHHS HOTO IIICH.

Crig miaKpecIuTH, 0 aKTyaIbHUM IS IO CT1KEHb MTOTEHITIaTy €eKOHOMIYHOT
Oe3neku cy0’€KTiB MiAMPUEMHUIIBKOI AiSUTBHOCTI € 3aCTOCYBAHHS MIXKIUCITUILII-
HapHoro minxony. [lo-nepiue, mignpueMCTBO K LiTICHA rocnofapcbka (Mianpu-
€MHHIIbKA) CUCTEMA € KOMIUIEKCHUM 00’ €KTOM €KOHOMIYHOI O€3MEeKH SIK CUCTeMa-
TUYHOI Ta IIJIECIIPSAMOBAHOI MIsUTBHOCTI 3 3a0e3MeYeHHsT HOTO 3aXUIIEHOCTI BiJl
3arpo3 0i3Hec-cepenoBuina. [lo-apyre, piBeHb 3aXUCTy O13HECY 3aJEKUTH BIJ
c(hOpMOBAHOTO MiATPUEMCTBOM TIOTEHITIAYy €KOHOMIYHOT OS3IeKH, 110 BU3HAYAE
piBEeHb HOTO CIPOMOXKHOCTI 31MCHUTH HEOOX1/IHI 3aXOAH, CIIPSMOBAHI Ha 3amo-
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OiraHHsg UMOBIPHUM HEOE3MEYHUM CUTYallsIM Ta MOAOJaHHS iX. 3 OIsAy Ha Le
aHaji3 MOTEeHIllaly eKOHOMIYHO1 Oe3MeKu MiNPUEMCTBA MOBHHEH 0a3yBaTUCS
Ha MO€HAHHI IMiIXO/iB, METO/IB 1 Pe3yNIbTaTiB AOCHIHKEHb TEOPETHYHUX 1 TIPHU-
KJIAJTHIX OCHOB €KOHOMIYHOI O€31eKH Ta eKOHOMIYHOTO MTOTEHITI ATy TAMPUEMCTBA,
110 JI03BOJIUTH OOIPYHTYBATH MOTO CYTHICHI XapaKTepPUCTUKH, CTPYKTYpY Ta pOib
y 3a0e3neueHHi e)eKTUBHUX O13HEC-TPOIIECIB.

®opmyIoBaHHS Hijiei. METOIO CTAaTTi € PO3KPUTTSI CYyTHOCTI, CTPYKTYpH,
KPUTEPIiB OLIIHIOBAaHHS MMOTEHI[IA)Ty €KOHOMIYHOI O€3MEeKH IiANPHEMCTB.

Buxnan ocnoBHoro marepiasy. [loTeHIian eKOHOMIYHOT OE3MEKH peati3y€eTh-
csi B 3a0e3MeUeHH] MeBHOTO PIBHS 3aXMIICHOCTI MiNPUEMCTBA BiJl CUTYaIlil,
110 € HeOe3neuHUuMHU 1Sl Oi3Hecy, HacliKaMH IKUX MOXYTb OyTH ITUCQYHKIT
Ta AECTPYKIii, HABITh EIHCTUTYyaTi3allisl TOCTIOAAPCHKOI CUCTEMU. AHAJI3 IOTEH-
iany 0e3MeKy MOBUHEH CIIUPATUCS Ha HOTO PO3yMIHHS K I[UTICHOT IHTErpaTuBHOL
CUCTEMH 3a0e3MeUeHHs 3aXUIICHOCT] MiAMPUEMCTBA SIK OpraHizamiiHo-(QyHKII0-
HaJIbHOI Mojeli Oi3Hecy, 1o MOTpedy€e KOMITJIEKCHOTO BHKOPUCTAHHS MiAXOIIB,
BH3HAYCHUX Ta OMPAILOBAHUX Y JOCIIDKEHHAX €KOHOMIYHOTO MOTeHIany (pe-
cypcHUil, QyHKI10HANBHO-IIILOBUMA, pe3yIbTaTUBHUHN MiIX0/I1) Ta €KOHOMIYHO1
0e3MeKu MiANpHEMCTBA (KOHLIETTYadIbHUN, Pe3yIbTaTUBHUM, YIPaBIIHCHKUH,
CTAaTUYHHUM Ta TUHAMIYHHUN IT1IXOIH ).

Crniuparounch Ha PeCypCHUM, LITbOBUH 1 pe3yNbTaTUBHUM MiIX0IU 0 XapaKTe-
PUCTHKU €KOHOMIYHOT'O ITOTEHLIaTy HIANPUEMCTBA B LIJIOMY, CJI1Jl BA3HAYUTH TaKl
ACTEKTH 3MICTY OHATTS MOTEHIiaTy eKOHOMIUHOT Oe3MeKH:

1. Pecypchuii acriekT. [ToTeH1ian ekoHOMIUHOT O€3MEeKH € CyKYITHICTIO pecypciB
3aXHMCTY TIAMPUEMCTBA BiJl 30BHIIIHIX 1 BHYTPINIHIX 3arpo3 0i3HeCy — pecypciB
MarepiajJbHUX, HeMaTepiaabHUX, (PIHAHCOBUX, TPYAOBUX, 1H(OpMaIiiiHuX, opra-
HI3aI[IHHUX Ta 1H. Bi1 HaABHOCTI, KUTBKOCTI, SIKOCT1 Ta €(peKTUBHOCTI IXHHOTO BH-
KOPUCTAHHS 3aJIeKUTh JOCSITHEHHS K I[Iel CUCTEMU €KOHOMIUHOI Oe3MeKu mij-
MIPUEMCTBA, TaK 1 HOTO TOCTIOAAPCHKUX 1ijie 3aramoM. CIifl miAKPECIUTH, 10 pe-
CYpCHHH acCIeKT MOTEHIIally eKOHOMIYHOI 0€3MeKH XapaKTePU3y€EThCS TaKOK
3MQTHOCTSIMH MiANPUEMCTBA €(EKTUBHO BUKOPUCTOBYBATH 3a3Hau€HI Pecypcu
Ta MO>KJIMBOCTI. 34aTHOCTI NIANPUEMCTBA — 1€ H10ro opraHizaiiiiHa CIpOMOXKHICTb
SK «MaTrepialibHi, YIPaBIIHCHKI Ta aHANITUYHI HaJ0aHHA (3HAHHS, PECypCH, CUC-
TEMH i Mepexi). .., 0 B CyMi BUSBIIAIOTHCS Y 31aTHOCTI (1HMBITya IbHO Ta KOJIEK-
TUBHO) peai30oByBaTH KOHKPETHI 3aBJaHHs, BUKOHYBAaTH (DyHKIII1, pO3B’SI3yBaTH
mpoOsieMu, CTaBUTH 1T Ta gocsaratu ix» [ 11]. Big opranizaiiitHoi cipoMoXHOCTI
MIJIPUEMCTBA Y cepl eKOHOMIYHOI O€3MeKH 3a1eKUTh PIBEHb peai3alii ii mo-
teHiiany. KoHuenryansHy MoJenb OpraHi3aliitHoi ClIPOMOKHOCTI K CKIIaJHHUKA
pPECYpPCHOTO TIOTEHITIaTy EKOHOMIYHOT O€3MeKH BiJoOpaXkeHo Ha puc. 1.
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Puc. 1. KoHnentyaibHa MOZIETTh OpPTaHi3aIliifHOl CIIPOMOYKHOCTI SIK eJIeMeHTa
MOTEHIIIaTy eKOHOMIYHOT Oe3MeKH

Oprasi3zaniiny CIpOMOXKHICTb HIANPHUEMCTBA XapaKTepU3YIOTh HOTO 37aTHOC-
Ti TpaHC(HOPMYBATH PECYPCH Y IPOAYKT (KIACHYHI Ta HEOKJIACHYHI Teopii Gipmu),
MiHIMI3yBaTH TpPaHCAKIiHI BUTpaTH (HEOIHCTUTYLIOHAIBHI Teopii ¢ipmn), Ha-
IPOMaJIXKyBaTH, 30epiraTu Ta BUKOPHUCTOBYBATH PECYPCH Ta KOMIIETEHIIi epcoHa-
ny (pecypcHa Teopisi), pO3BUBATHUCA Ta 3MiHIOBaTHUCA (€BOIIOLIIIHA Teopis), HAKO-
NMAYyBaTH T4 BAKOPUCTOBYBATH 3HAHHS Ta IH(POpMaIlito (KOHIICTIIis IHTeIEeKTyaTb-
HOI oprasizauii), ynpaBisTH 3HAaHHSAMU (KOHLIETLIT 1HTEJIEKTyaJIbHOT OopraHizaiii
Ta YIPaBIiHHS 3HAHHSIMH ), BIUTHCS, TOOTO 3MIHIOBaTH CBOIO TIOBEIHKY BiJIMTOBII-
HO JI0 HOBO{ CHUTYyaIlil Ta afanTyBaTUCs 10 3MiH cepeloBuUIIa (KOHIIEMIIisl OpraHi-
3aItii, 10 HaBYAETHC ), 3M1HCHIOBATH ITM(pOBi3allito Oi3Hecy Ta 3abe3medyBaTi Horo
OMHIKAHAJIbHICTB K [TO€THAHHS OHJIaliH- Ta 0(IaiiH-KaHa1B O13HEC-KOMYHIKaLl1i
(xoHwernuii uuppoBoro Ta ribpuaHoro OizHecy), GopMyBaTH CHPUATIUBHUIA opra-
Hi3aliiHUI KIIMaT Ta opraHi3amiiny kynsTypy [12].

24



Exonomiuna teopist

2. OyHKIIOHAJIBHO-LILJILOBUH acnekT. 3anoOiHHs HeOe3eYHUM cTaHaM Oi3He-
Cy Ta IOJIOJIAHHSA iX € CHCTEMHOI0 ()YHKIIIEIO TIOTEHIIaTy €KOHOMIYHOI Oe3neKu
HiANPUEMCTBA, OPIEHTOBAHOIO HA 3a0€3MeYeHHs Oe3MeKH KOKHOTO 31 CKJIQHUKIB
HOT0 €KOHOMIYHOTO TIOTEHIIAITY SIK IIUTICHOT CHCTEMH, 1110 € YMOBOIO Ta (haKTOpOM
1oro e(eKTHUBHOT peastizallii Ta JOCATHEHHS I1JIei TOCMOIapChKOT CUCTEMHU.

3. Pe3ynbraTuBHUE acnekT. [AeThCst Mo Ti MAKCMMaIbHO MOKIIMBI PE3yJabTaTh
rOCMOIAPCHKOI ISUIBHOCTI MiIPUEMCTBA, TOCITHEHHS SKUX B YMOBax 3arpo3 i pu-
3UKIB Oi3HEC-cepenoBHIIa 3a0e3mneuy€e HOro MoTeHIIaJl eKOHOMIYHOT Oe3IeKH .
VY 1poMy acrexTi HOTeHL1al EKOHOMIYHOI O€3MEKH XapaKTepU3y€eThCs pe3ysIbTaTaMU
rOCMOAPCHKOI TiSUTBHOCTI MiIPHUEMCTBA, IXHIMU PIBHEM 1 AUHAMIKOIO, OCKUIBKU
METOI0 Horo peasizallii € J0CITHEeHHs JOBIOCTPOKOBHX 1 MOTOYHUX IIiyiel Oi3Hecy.

4. YipaBniHchkuid actieKT. OCKUTBKH peaizalis MoTeHIiaTy EKOHOMIYHOT 0e3-
[IEKU CIIPSIMOBAHO Ha MOJI0JIAHHS 3arpo3 TOCHOAAPCHKIN AIsNIbHOCTI HIANPUEMCTBA
Ta 11 pU3UKIB, Y 3MICTi IbOTO MOHSATTS CJIiI BUIUTUTH YIIPABIIHCHKUH aCHEKT, [0 Aa€
iCTaBU U1 HOTO XapaKTEPUCTUKU 5K MOTEHLIATY PU3HK-MEHEKMEHTY IiIIpHU-
eMmcTBa. Lle cykynHicTh pecypciB, MOXKIMBOCTEH Ta 34aTHOCTEH MEHEI)KMEHTY
MIAIPUEMCTBA €PEKTUBHO YIIPABISATH PU3UKAMU T'OCIIOAAPCHKOI ISIIBHOCTI B YMO-
BaX 3HAYHOTO CTYIEHs HEBU3HAYCHOCTI Ta MIHJIIMBOCTI Oi3HEC-CepeIOBHILIA.

[ToeananHs pecypcHOro, GyHKIIOHATBbHO-111JIbOBOT0, PE3yIbTaTUBHOTO, YIIPaB-
JITHCBHKOTO TT1AXOMIB 1010 aHATI3Y IMOTEHIIIaTy €eKOHOMIYHO1 O€3IeKH i IIPUEMCTBA,
mo-mepiie, 3ade3neuye MOKIUBICTh PO3KPUTTS 0araToacleKTHOTO 3MICTY I[bOTO
MOHATTS (pecypcHUA, PyHKITIOHATHHO-IITLOBHI, PE3YJIETATUBHUM, YIIPABITHCHKHIA
acniekTH). [lo-apyre, € OCHOBOIO CTPYKTypH3allil MOTEHLIaly EKOHOMIUHOI 0e3-
MEeKH IMAMPUEMCTBA, BUSHAYEHHS HOTO CKIIQTHUKIB 332 KPUTEPIEM TXHIX (YHKITIH
y CHCTEMI €KOHOMIYHOI O€3IeKH Ta XapaKTEPUCTUKU B3a€MO3B’SI3KIB MIXK HUMHU.
[To-Tpere, 3a3HaYeHI MAXOIU € JIEBUM IHCTPYMEHTOM OOTPYHTYBaHHS HAIpsIMiB
1 KpUTEPIiB OLIIHIOBAHHS PIBHs MOTEHLIATy €KOHOMIYHOI O€3MeKH Ta pe3ysIbTaTiB
Horo peasizarti.

Po3misiHbMO 3a3HaueH1 HaNpsIMU JTOCIHIJDKEHHS OTEHL1aly €eKOHOMIYHOi 6e3-
MIEKH MiMPUEMCTBA OUTBII AETAIBHO.

1. IoTeHmian ekoHOMIYHOT O€3MEKH B KOHTEKCTI MOTr0 pecypcHOro, (GpyHKIrio-
HaJIBHO-IIJILOBOTO, PE3Y/BTaTUBHOIO Ta YIIPABIIHCHKOI'O ACIEKTIB — 11€ CYKYIHICTh
pecypciB, MOKIMBOCTEH, OpraHi3aIiitHOI CIIPOMOYKHOCTI Ta YIPABIIHCHKUX 3/1aT-
HOCTEH rOCIOAApCHKOT CUCTEMH JTOCSTATH IiJiei 6i3HeCy Ha MAaKCUMAaJIbHO MOXK-
JUBOMY piBHI, 3a0€31e4uytouM HOro 3aXUIICHICTh BiJl 3arpo3 1 pU3UKIB HOro BHY-
TPIIIHBOTO Ta 30BHIIIHBOTO CEPEJOBHUII Yy IOBTOCTPOKOBOMY Ta IIOTOYHOMY Iepi-
oJ1ax, Ha BCiX (ha3ax >KMTTEBOTO LIUKITY, y MIEPIOJU PO3BUTKY Ta KPU3.

2. BusHaueHHs CTPYKTYpH MOTEHLIaTy eKOHOMIYHOI O€3MeKH MiANpueEMCTBA
€ MOJIIKPUTEPiaIbHUM, 0a3y€eThCsl HA CUCTEMI KPUTEPIIB.
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[To-nepiiie, neBHA CTPYKTypHA MOJIETb CUCTEMH EKOHOMIUHOT Oe31eKu, oOpaHa
YIOHAIBbHOIO MOOeIH0 CUCTEMH €KOHOMIYHOT Oe3IeKH MiANPUEMCTBA [ 5] CKITaTHH-
KaMH ii IOTEHIIiaTy € MOTEHIT1a] i TEXHIKO-TEXHOJIOT1YHO1, IHHOBAaIlIMHO1, 1IHTEJIeK-
TyaJIbHO-1H(pOpMaILiiHOi, KaJpoBOi, (hiHAHCOBOT, pPUHKOBOI, EKOJIOT14HO1, TPABOBOI,
¢b13uuHoOi ToII0 Oe3nexu mianpuemMctaa. [Ipu nbomMy noTeHuiad eKOHOMIYHOT 0e3-
MIEKU € TONICTPYKTYPHOIO CUCTEMOI0, OCKIJIBbKU HOTO CKIaHUKH — (PYHKII1OHAbHI
MOTEHIIIaJId MAIOTh BJIACHY CTPYKTYpY, CIIEMEHTH K01 3a0e31euyroTh €(peKTUBHY
peaizariito 3aranbHOi (QyHKIIIT O€3MeKu JOCATHEHHS IiJiel 0i3Hecy Ta Horo po3-
BUTKY. Hampukian, ckiaHuKaMy OTEHIaTy KaApoBoi Oe3neku € PyHKIIOHATb-
HI TIOTEHINIA O€3IMeKH KUTTEAISUIBHOCTI MepcoHaity, mpodeciiftHoi 6e3meku, co-
L1aTbHO-MOTHUBAIIIHOT O€3MeKH, CTPaxoBoi Oe3MeKH, Oe3MeKH COIIaTbHO-TPYI0BUX
BIJTHOCHH Ta M>)KOCOOMCTICHMX KOMYHIKAIIiH, IpaBOBO1 OE3MEKH MPAIliBHHUKIB. Ixust
IHTErpaTUBHA UTICHICTH € PaKkTOpoM e€(heKTUBHOCTI K KaJAPOBOTO TIOTEHITIATY, TaK
1 IOTEHITiaTy eKOHOMIUHOT O€3MEeKH 3arajioM.

[lo-npyre, 3a pecypchum kpumepiem OCHOBHUMH CKIIAJHUKAMH MOTEHITIATY
€KOHOMIYHOT O€3MeKH € TaKi:

1) TeXHIKO-TEXHOJIOTYHUI CKIIaJIHUK €KOHOMIYHOI Oe3neKu Oi3Hecy — Marepi-
aJbHI Ta HEMaTepiajdbHI PECYpPCH MISUTHHOCTI 13 3a0€3MeueHHs 0e3MeKH i ANpu-
€MCTBA SK IIUTICHOT TOCTIONAPCHKOI CUCTEMH, HOTO MiPO3/LTIB, BUIIB TisSUTBHOCTI,
MaiiHa, Kamitaiy, iHdpopMallii, HepcoHay Ta iH.;

2) KaApOBUMA CKJIQJHHUK OC3MEeKU — MPAIliBHUKH MIANMPUEMCTBA, SKUX Oe3moce-
pPeIHBO BKIIOYEHO Yy MPOIIEC 3aXKCTY MiANPUEMCTBA. SIKIIO HA MiAMPUEMCTBI
CTBOPEHO CITY»0y €KOHOMIYHOI O€31eKH, TO 1€ 1 MpaliBHUKH € SAPOM KaJIpPOBOTO
MOTEHIiaTy €eKOHOMIUHOI Oe3MeKu MiAmpueMCTBa. SIKII0 Takoi Ciry»k01 HeMae, TO J10
KaJpOBOro MOTEeHIiany Oe3MeKn HajiexkaTh T1 MpaliBHUKU MIANPUEMCTBA, AKI
3I1CHIOIOTH NIeBHI (DYHKIIIT 3a0e3Me4eHHs] eKOHOMIUHOT O€31eKH — CUII0BO1, PaBo-
BO1, (piHaHCOBOT, BUPOOHUUOT TOIIO, CTPATETIYHOI Ta MOTOYHOI. BaXkanBo po3pis-
HSTHU KaJpOB1 CKJIAJIHUKH MOTEHIIAIY €KOHOMIYHOT O€3MeKku Ta 1i BHYTPIIIHIX
Cy0’€KTIB, 10 SIKUX HaJIEKaTh MEPCOHAN 1 CTPYKTYPHI HiAPO3AUIH MiIPUEMCTBA,
110 MaoTh Oe31mocepeiHii BIUIUB Ha CTaH 1 PIBEHb 3aXUILEHOCTI MIANPUEMCTBA Bijl
3arpo3 ioro eexTuBHiIN rocnogapchKiil AisnpHOCTI. [Ipy 1bOMy Takuii BIIUB
MOKe OyTH SIK IO3UTUBHUM, TaK 1 HETATUBHUM, JIECTPYKTUBHUM;

3) opranizariitHO-yIpaBIiHCHKHI CKJIAJIHUK Y PO3Pi3l pecypciB 3a0e3neueHHs
Oprasi3amiiHoi CIPOMOKHOCTI MiAMPUEMCTBA MIOA0 3a0€3MeUeHHsT eKOHOMIYHOT
Oe3reku Oi3HecCy;

4) iHTeneKTyalbHO-1H(OPMALIHII CKIaHUK K HArPOMaJKEeH1 MiANPUEM-
CTBOM 3HaHHS Ta iHPOpPMAITis IIIOA0 3arpo3, pU3HKIB, TEXHOJIOTIH 1 3aX0/IiB €KOHO-
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MI4HO1 Oe3neku (0a3u 3HaHb, IHPOPMaLITHO-KOMYHIKaLIHI MEpexi Ta 1H.), 1110 BU-
KOPUCTOBYIOTHCS Y TIPOIIECi 11 3a0e3MeueHHs;

5) inaHCcOBU CKIaIHUK — (DIHAHCOBI PECYPCH Ta TEXHOJIOTIT iXHIX 3aJy4YeHHs
1 BUKOPUCTaHHS y MPOIieci 3a0€3MeUeHHs 3aXUIICHOCTI MANMPUEMCTBA;

6) NpaBOBUI CKJIAAHUK — PECYPCH, MOMXIJIMBOCTI Ta 34aTHICTh HiAIPUEMCTBA
3a0e3MeYnTy HeOOX1THIH piBeHb EKOHOMIUHOI O€3MEeKH y MPaBOBOMY T0J1i Oi3HECY,
Horo mpaBoBYy O€3MEKY.

BaxxnuBo migkpecauTy, o pecypcHi Ta GYHKIIOHAIBHI CKIIQJHUKH ITOTEHITI-
aJly eKOHOMIYHO1 O€3MeKH MiANPUEMCTBA TOBUHHO OyTH MOEIHAHO B €JIUHY 1HTE-
IpaTUBHY cucTeMy, (DYHKI[IOHYBAaHHS SKOi 3 11i€ yMOBHU 3a0e31euye MO3UTHBHHMA
CHUHEpreTHYHUH eext yoe3nedeHHs O6i3Hecy.

[To-Tpete, ciuparourcs Ha (YHKIIOHATBHO-IIIBOBUM 1 pe3yIbTaTUBHUM ITiJI-
XOJIH, CJI1J] BUBHAYUTH TaKl CKIAOHUKYU NOMEHYIATY eKOHOMIYHOI be3neKu:

1) 3asexxHO Bif Lijei Ta mepioAy (JOBrOCTPOKOBUH, MOTOYHUI) peaizaliii mo-
TEHI[IaTy — CTpaTeriyHui 1 TOTOYHUI MOTEHIIaIN €KOHOMIYHOI Oe3MeKH MmiApH-
€MCTBA;

2) 3aJ1€KHO BiJl Cy0’€KTIB (30BHIIIHIX, BHYTPIILIHIX ) EKOHOMIYHOI O€3MEKH i/~
MPUEMCTBA, SIKUMH € 0COOM Ta oprasizailii, o MarTh MOXKIHUBICTH Ta 3/1aTHI
BIUIMBATH HAa €KOHOMIUHY O€3MeKy MiANPUEMCTBA, — 30BHILIHIN 1 BHYTpIIIHIN HO-
TEHI1aJIM €KOHOMIYHOI O€3IIEeKH;

3) 3anexHO BiA a3y )KUTTEBOTO HUKITY MIANPUEMCTBA — MMOTEHIIAIN €KOHO-
MIYHOT O€3IeKHn MiAMpUeMCTBa Ha (pa3ax oro CTaHOBJIECHHS, 3pOCTaHHS, CTA01Ib-
HOCTI, 3aHenaay, MOKJIMBOTO BiTHOBJIEHHS, PeCTPYKTypH3aLii, TpaHncpopmaii
ta iH. [ToTeHmianu po3BUTKy Ta TpaHchopMalliid mianpueMcTa. OCKUTEKH Ha KOX-
Hili (ha3i )KUTTEBOTO LIUKITY MiANPUEMCTBA MOXKIIUBI KPU30BI CUTYallli, BaXJIMBUM
CKJIQTHUKOM TOTEHIIIaTy EKOHOMIYHOT O€3MeKH € TIOTEHITIal aHTHKPH30BOI TisUTb-
HOCTI IiIIPUEMCTBA, 1110 3a0e31euye 3arno0iraHHs KpU30BUM SBUILAM 1 CUTYaLisIM
Ta MOJIOJIAHHS 1X Ha MiAMPUEMCTBI MPOTATOM HOTO KUTTEBOTO UKy [13; 14].

Ilomenyian anmuxpuzo60i OisibHOCMI — 1I€ CYKYITHICTb PECYpPCiB, MOKITHBOC-
TE Ta opraHi3aliiHUX CIIPOMOKHOCTEH CHCTEMHU €KOHOMIYHOT OE3IMeKH ITiApH-
eMcTBa 3a0e3redyBaTy €()eKTUBHUN aHTUKPU30BUN MEHEDKMEHT, 1110 OXOILTIOE
MIPOTHO3YBAaHHS KPU30BUX SIBUIIL 1 CUTYAIliil Ha I AMTPUEMCTBI, TOJI0JIAHHS X Ta Imic-
JIIKPU30BE BIIHOBJICHHS TOCIOAAPCHhKOi cucTemu. [loTeHIian aHTuKpu30Boi 1i-
SUTHOCT1 OPIEHTOBAHO HA TIOJOJIAHHS HETaTUBHUX HACIIIKIB BHYTPIMIHIX 3arpo3
O13HecCy, JKepesoM SIKUX € KPU3H MiAIMPUEMCTBA, 10 MAIOTh Pi3HI BUAM, Gopmu,
MacmTadu. Y bOMY acTeKTi aHTUKPHU30BUHM TOTEHIIal €KOHOMIYHOI Oe3MeKn —
1€ TIOTEHIIiaT AaHTHKPU30BOTO MEHEIKMEHTY.

[To-ueTBepTe, BUBHAYAOYHN CTPYKTYPY MOTEHIIIATy €KOHOMIYHOI Oe3IeKH i
MIPUEMCTBA, BAXKJIMBO CXapaKTePU3yBaTH TaKi HOTO CKIIAJHUKH, SIK YIIPABIIHCHKHIA
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MOTEHLIaJ 1 TOTEHI[ial KOPIOPaTUBHOI Oe3MeKH, SIKUM IpUTaMaHHa IIeBHA (YyHK-
[ioHaJbHA crenrdika MOPIBHAHO 3 IHIIMMHU HOTO CKIIaJIHUKAMH.

VYrpaBaiHChKUI MOTEHIIIaI EKOHOMIUHOI O€3MeKH — 1€ CYKYITHICTh CTpaTeriqyHuX
1 TAKTUYHHX IJICH, HAPSMIB, YIIPABIIHCHKUX PIllIeHb, 3aC001B, 3aX0/1IB, TEXHOJIO-
Tl JiUIbHOCTI YIIPABIIHCHKOTO IEPCOHATY HIANPUEMCTBA 3 METOIO 3a0€3M1eUEeHHS
Oe3neku Oi3HeCy Ta TOCSTHEHHS HOTo IiJIel B yMOBax 3arpo3 i pu3uKiB HOro 30-
BHILIHBOI'O T BHYTPIIIHBOTO CEPEOBUIL. YIPABIIHCHKOMY MOTEHIIANy MpUTa-
MaHHa 3a0e3neuyBanbHa QyHKIIIS 010 JOCATHEHHS: 1) HeoOXiaHOTO PiBHS edek-
TUBHOCTI peai3allii HoTeHIl1ady €eKOHOMIUHOI O€3MeKU B IIUIOMY Ta KOXHOT'0 3 HOoro
CKJIaTHHKIB; 2) MO3UTHUBHOTO CHHEPTETUYHOTO e(PeKTy (PyHKIIOHYBaHHS CUCTEMH
€KOHOMIYHOT O€3MeKH, MiICUCTEMH KOi € B3a€MOIIOB’ A3aHUMU Ta KOMILIEMEHTap-
HUMM, IUIIXOM IIPOTHO3YBAHHS, 3a11001raHHsl, I0JI0JaHHs IeCTPYKTUBHUX HACII/I-
KiB 3arpo3 €KOHOMIUHI# Oe3Melll y MOTOYHOMY Ta JIOBITOCTPOKOBOMY IEpiojax

(puc. 2).

Puc. 2. YrpaBniHChKUH TIOTEHIIIa]l eKOHOMIYHOT O€3IeKH ITiJIPUEMCTBA B CUCTEMI
PHU3UK-MEHEKMEHTY IiIIPUEMCTBA

OyHKII€10 MTOTEHITiaTy KOPIOPATUBHOI OE3MEKH i IPUEMCTBA € 3a0e3MeYeHHS
(pecypcHe, opranizaiiiiine, kaJgpose, iHpopMalliliHe, IHTeIeKTyalbHe Ta iH.) y3ro-
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JLKEHOCTI Ta peaji3anii IHTepeciB 30BHIIIHIX 1 BHYTPIIIHIX CTEHKXO0JAEpiB Oi3HECY,
3aro0iraHHs Ta MoIoJIaHH KOH(IIIKTIB IXHIX IHTEPECIB 13 METOIO TOCATHEHHS II1JIeH
e(EKTUBHOCT1, KOHKYPEHTOCIIPOMOXHOCTI Ta CTAJIOr0 PO3BUTKY BiIKPUTOI rOCIIO-
JapCchKOi CUCTEMH, IO € 00’€KTOM 1HTEpECiB 30BHIIIHIX Ta BHYTPIMIHIX Ipyn
BIUIMBY.

3. OuiHroBaHHS MOTEHIIATY €KOHOMIYHOTO MOTEHITiay O€3MeKH MiAPUEMCTBA
MOBHHHO OyTH KOMIUIEKCHUM 1 MOEIHYBATH TaKi HAIPSIMU:

— OIL[IHIOBAaHHS Ha OCHOBI BUTPATHOI'0, TIOPIBHSJILHOTO Ta PE3yJAbTaTHOTO MiJI-
XOJIiB, 32 IKUMH PO3MIp MOTEHIIaly €eKOHOMIYHO1 O€3MeKH IMiANMPUEMCTBA BU3HA-
qJaeThes: 1) 3a CyMOI0 BUTpAT Ha oro (popmMyBaHHS Ta peaizallito; 2) Ha 0a3i 3i-
CTaBJICHHS 3 aHAJIOTaMH, 10 BXe Oy 00’ €KTaMM OLIIHIOBaHHS; 3) Ha OCHOBI Be-
JUYMHYU YUCTOTO TMOTOKY MO3UTHUBHUX PE3YJbTaTiB (IOXOY) BiJ Horo peamizarii
y MpoLEeCi TOCTIONAPCHKOT AISNTbHOCTI MiAPHEMCTBA;

— OIIIHIOBAaHHS HA OCHOBI PE3YJIBTATIB aHANTI3Y PiBHS Ta €EKTHBHOCTI CUCTEMHU
€KOHOMIYHOT O€3MeKH MiAMPUEMCTBA, 3aXUIICHICTh (PYHKITIOHYBAaHHS K01 3a0€3-
revye ii MoTeHIian eKOHOMIYHOI Oe3rneku. [Ipu oriHtoBaHH1 €()eKTHBHOCTI peati-
3al1ii MOTeHIiary eKOHOMIYHOT O€3MeKH 3a UM HaIPSIMOM JIOLIIBHUM € 3aCTOCY-
BaHHs 00rpyHTOoBaHoi O. C. Mapuenko (O. S. Marchenko) MmeToauku po3paxyHKy
IHTErpaIbHO-CUCTEMHOTO MMOKAa3HHUKA PIBHS CUCTEMHU €KOHOMIUHOT O€3MeKH Imiji-
MIPUEMCTBA K CEPETHHO3BAKEHOI BEIMUYMHH 1HTETPAIbHO-(DYHKI[IOHATBHUX T10-
Ka3HUKIB ii ()yHKI[IOHAJIbHUX I1JICUCTEM:

ISI =IFIl xdI +...+ IFIn x dn, (1)

ne ISI — iHTerpanbHO-CUCTEMHHM TIOKa3HUK PIBHS €KOHOMIYHOI O€3MeKH MianpH-
€MCTBA;
IFI — inTerpanbHO-(pyHKIIOHAIbHI TOKa3HUKH PiBHS (PYHKIIOHATBHUX M1ICUC-
TEM CUCTEMU €KOHOMIYHOT Oe3eKy MiANPUEMCTBA;

d — muToma Bara (BaroBi KO€(iI[iEHTH) 3HAUyIIOCTI BITMBY OKPEMOI TiICHC-
TEMHU Ha PIBEHb CUCTEMHU €KOHOMIUHO1 O€3MEeKH MIMPUEMCTBA B LILJIOMY.
Cymapse 3nauenns d gopiBHioe 1;

[—n — MACUCTEMHU CUCTEMHU €KOHOMIYHOT O€3MEKH MMiIMPUEMCTBA, PIBEHb STKUX

aHanizyeThcs [5]. UM Bulle 3HAYCHHSI IHTETPaIbHO-CUCTEMHOT'O MOKa3-
HUKa PIBHS CUCTEMH €KOHOMIUHOI Oe3MeKu, THM e(EKTUBHIIIE peaizy-
€ThCs 11 MOTEHIIa;

— OLIHIOBaHHS MOTEHIlay eKOHOMIUHOT O€3IeKH Ha OCHOBI 3aCTOCYBaHHS
€BPUCTUYHUX METOJIIB aHai3y, 30KpeMa METOly €KCIIEPTHHUX OLIIHOK, y TaKii Mo-
CIIIOBHOCTI: 1) eKcTiepTH 3a 6aJI0BOIO MIKAJIO0 OIIHIOIOTH TIEBHI HOTO CKJIaIHUKH;
2) eKCIEPTHI OIIHKU KOPETYIOThCS BIJIMOBITHO 10 KOS(DIMIEHTIB 3HAYYIIOCTI MEB-
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HOTO MOKa3HUKA JUIsl 3arajIbHOTO OL[IHIOBAHHS MOTEHL1a]Ty €KOHOMIYHOI O€31eKH;
3) po3paxoBY€EThCS CEPEIHbOT€OMETPUYHA BETMUMHA CKOPETOBAHUX €KCIIEPTHHUX
OLIIHOK CKJIQJHUKIB IMOTEHI[iaJly €eKOHOMIYHOI O€31eKH;

— OIIIHIOBaHHS PO3Mipy Ta 30a1aHCOBAHOCTI MOTEHITIATY €eKOHOMIYHOT O€3IMeKH
MiANPUEMCTBA HA OCHOBI aHaji3y Horo rpadoananitnynoi moaeni «KBaapar mno-
TEHIIATY», 110 AEMOHCTPYE KIJIBbKICHI Ta SKICHI 3B’SI3KA M)XK HOTO OKPEMUMH
CKJIQJIHUKAMH, € IHCTPYMEHTOM OILIiHIOBaHHS PiBHS HOTO PO3BUTKY, €(hEeKTUBHOCTI
(GYHKIIIOHYBaHHS Ta IPUUHATTS OOTPYHTOBAHUX PIIIEHb IIOJI0 BJOCKOHAJICHHS
Woro ctpykrypu [15].

Ciz miIKpeCInTH, IO MiJ] Yac OLIHIOBAHHS pO3Mipy Ta eé(h)eKTUBHOCTI MIOTEH-
1iajgy eKOHOMIYHO1 O€3MeKHU MIANPUEMCTBA BaXKIMBO CIIUPATUCS HA JEKUIbKa M-
XOJIIB Ta METO/IB, 110 3a0€3MeYNTh HEOOX1THUN PIBEHb SIKOCTI aHAaIi3Yy.

BucHoBku. OOrpyHTYBaHHSI CYTHOCTI Ta CTPYKTYpH MOTEHIIaTy €KOHOMIYHO1
O€3IeKH MiAMPUEMCTBA, 0 0a3yBajIoCs Ha MOEAHAHHI KOHIIETITYaIbHUX IT1IX0/I1B
710 aHATI3y CUCTEMH €KOHOMIYHOI Oe3MeKH Ta EKOHOMIYHOTO MOTEHINATy MMiAMpH-
€MCTBA, JIO3BOJIHIIO PO3KPUTH:

1) cyTHICHI XapaKTepUCTUKH MOTEHIIaTy €eKOHOMIYHOT O€3MEeKH MiITPUEMCTBA,
MIOETHYFOYHU HOTO peCypCHi, PyHKIIOHATBHO-IIUTHLOBI, PE3YJIBTATHBHI Ta yIIPaBIiH-
ChK1 XapaKTEePUCTHKH;

2) MOMKpUTEPIaIbHICTh CTPYKTYpYBaHHS MOTEHIlay €KOHOMIYHOT Oe3neku
Ha OCHOBI1 CUCTEMU KPUTEPIiB, Cepesl IKUX: CTPYKTYPHI MOZEIIi CUCTEMH €KOHOMIY-
HO1 0e3MeKu MiANPUEMCTB; PECYpPCHUN KpUTEPiid, mepioa (KOPOTKOCTPOKOBUH,
JIOBTOCTPOKOBHIA), Cy0’ €KTH (30BHIIIHI Ta BHYTPIillIHI), (ha3u KUTTEBOTO IHKITY.
CxapakTepu30BaHO yNPABIIHCHKUN Ta aHTUKPU30BHUM TIOTCHINIAN SIK CKJIQTHUKH
MOTEHIIIaTy eKOHOMIYHO1 O€3MeKH;

3) XapaKTepUCTUKU OpraHi3aliiHOi CIIPOMOYKHOCTI SIK CKJIa/IHUKA MOTEHI1aTy
€KOHOMIYHOT O€3MeKH, 1110 BU3HAYA€ 3IaTHICTh MiAMPHUEMCTBA 3a0€3MEYUTH 3aXU-
IICHICTH O13HECY B JIOBIOCTPOKOBOMY IEPi0JIi, PIBEHB SIKOI 3aJI€KUTh BiJ HArpoMa-
JOKSHHS, IHTETpallii Ta CHHEPTii HOro TeXHOJOTIYHUX, IHCTUTYLIMHHUX, TpaHChOP-
MaI[ifHO-€BOJIIOIIITHUX KOMIIETEHIIIH K 1HTEeJIeKTyaIbHOI OpraHi3allii, 1o HaB4a-
€TbCSI, 3/11MCHIOE YIIPABIIiHHS 3HAHHSAMHU, COIUPAETHCS HA OpraHi3aliiiHy KyJIbTypy
Ta CTBOPIOE €(PEKTUBHUI OpraHizalliiiHuil Ki1iMat, BUKOPUCTOBY€E OaraTroKkaHaslbHi
KOMYHiKallii, TiopuaHi opMu opranizariii 6i3Hecy Ta UPpPOBi Oi3HEC-TIPOIECH;

4) KOMIUTEKCHUHM MIAX1I A0 OI[IHIOBaHHS PiBHS Ta €(EKTUBHOCTI MOTEHINATY
€KOHOMIYHOT Oe3MeKHu.

[Tonanpiie gociimkeHHs Oyzie CripsiMOBaHO Ha BCEOIYHUI aHaIl3 TAKOTO CKIIaI-
HUKa MOTEHI[1a]y eKOHOMIYHOI O€3MeKU MiIPUEMCTBA, SIK AaHTUKPU3OBHH MOTEH-
Iian.
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is an important condition and factor for its effective functioning as an integral economic
system. The results of its economic activity, stability and development directly depend
on the resources, capabilities and abilities of an enterprise to form and effectively realize
the potential of economic security.

Recent research and publication analysis. At present research on the economic
security of enterprises is mainly aimed at revealing its conceptual foundations, system and
structure, approaches to performance evaluation, security management, etc. But the analysis
of the potential of an enterprise’s economic security system remains almost beyond the
interests of scientists. Researchers of theoretical and applied aspects of the economic
potential of an enterprise are not yet focused on a comprehensive study of its component
as the potential of economic security.

It is relevant for research into the potential for economic security of business entities
to use an interdisciplinary approach — a combination of methods and research results on the
theoretical and applied foundations of economic security and the economic potential of an
enterprise.

Paper objective. The purpose of the article is to reveal the essence, structure, and
criteria for assessing the economic security potential of enterprises.

Paper main body. The potential of economic security is a set of resources to protect
the enterprise from external and internal business threats characterized by its organizational
capacity — the enterprise’s ability to effectively use resources and opportunities. Preventing
and overcoming dangerous business conditions are a systemic function of the economic
security potential of an enterprise, the implementation of which is evaluated by the results
of the enterprise’s economic activities. In the managerial aspect, the potential of economic
security is the potential of enterprise risk management.

The determination of the structure of the enterprise’s economic security potential by the
functions and purpose of its components reflects the structure of the enterprise’s economic
security system, the principles of separating certain subsystems in its composition. The
potential of economic security is a poly-structural system, its components are functional
potentials that have their structure, the elements of which ensure the effective implementation
of the general function of ensuring the security of the enterprise.

Assessment of the economic security potential of the enterprise’s security should
be based on a comprehensive approach, combining different methods: cost, comparative,
and effective; calculation of the integral system indicator of the level of the enterprise’s
economic security system; heuristic methods, in particular, the method of expert evaluations;
graphic-analytical model “Square of the potential”. A comprehensive approach will ensure
the necessary level of quality assessment of the economic security potential of the enterprise.

Conclusion of the research. The substantiation of the essence and structure of the
economic security potential of the enterprise made it possible to reveal:

1) the essential characteristics of the enterprise’s economic security potential, combining
its resource, functional-purpose, performance, and management characteristics;

34



Exonomiuna teopist

2) multi-criteria structuring of the potential of economic security, to determine structural
models of the economic security system of enterprises as a comprehensive criterion;

3) characteristics of organizational capacity as a component of economic security
potential, which characterizes the enterprise’s ability to ensure business security in the long
term;

4) a comprehensive approach to assessing the level and effectiveness of the economic
security potential.

Further research will be aimed at a comprehensive analysis of such a component of the
enterprise’s economic security potential as the anti-crisis potential.

Short abstract for an article

Abstract. The article substantiates the essential characteristics and multi-criteria
structuring of the economic security potential, in particular, according to the structural
models of the economic security system of enterprises. The content and main factors of the
enterprise’s organizational capacity as a component of the potential of economic security
are disclosed. A comprehensive approach to assessing the level and effectiveness
of economic security potential is substantiated.

Key words: enterprise’s economic security, enterprise’s economic potential, enterprise’s
economic security potential, structure of economic security potential, organizational
capacity of the enterprise, anti-crisis potential, assessment of the level and effectiveness
of the enterprise’s economic security potential.
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KurouoBi ciioBa: omomaTkyBaHHs, MXKHAPOIHE ONOAATKYBaHHA, TpaHC(EPTHE LiHO-
YTBOPEHHSI, IOAATKOBE TNIAHYBAHHS, arpeCUBHE TO/IaTKOBe MiaHyBaHHs, BEPS, momaTko-
Bi ITUJTBTH, ITOAATOK HA JOXOAW (DI3WIHUX OCIO, ITOJATOK HAa MPUOYTOK, MTOIATKOBE PE3H-
JIEHTCTBO, YXWUJICHHS BiJl OMTOJIATKYBaHHS, IPABOBHUI CTATyC.

IMocTranoBka npodjaemu. [Tounnaroun 3 1 ciuns 2021 p. HaOpanu YUHHOCTI
nonoBHeHHs 10 [TogaTkoBoro konekey Yipainu (qani — [1K Ykpainu) ct. 397 13 Ha-
38010 «KoHTponboBaHi iHo3emHi Kommanii» (mani — KIK) [1]. Ix 3anpoBamkenns
00yMOBIIeHO PUUHSTTSIM 3akoHy Ykpaiau «[Ipo BHecenHns 3miH 110 [logarkoBoro
KOJIEKCY YKpaiHH LI0J0 BIOCKOHAJICHHS aJIMIHICTpyBaHHS MMOJATKiB, yCYHEHHS
TEXHIYHUX Ta JIOTIYHUX HEY3TOIKEHOCTEH Y MOJaTKOBOMY 3aKOHOIABCTBI» Ne466-
IX Bix 16 ciuns 2020 p. [2]. 3a3HaueHi 3MiHU B 3aKOHOJIABCTBI 3yMOBIIOBAJIUCS
IMIUIEMEHTALI€I0 3aX0/IiB, 110 Oy CIUIBHO po3pobieHi MiHicTepcTBOM ¢iHAHCIB
Vkpaiau Ta HanionansauM 6aHkoM YKpaiHu 3 METOIO MOKPOKOBO1 peanizarii [o-
POXHBOT KapTH 11070 OOPOTHOM 3 POSMHUBAHHIM OMOJATKOBYBaHOI 0a3u i BUBe-
NeHHsM npuoyTKy 3-mia onoaarkyBaHHs (BEPS) [3]. [TonsaTTs «po3MuBaHHS O10-
JTaTKOBYBaHO1 0a3u i BUBeJIEHHS NMPUOYTKY 3-1iJ1 onojarkyBaHHs» (Base erosion
and Profit Shifting — BEPS) cTocyeTtbcst cTpareriii mogaTkoBoOro IiaHyBaHHs, Y SKHAX
BUKOPHCTOBYIOTh IPOTAJIMHHU Ta HEY3TOPKEHOCTI B HAIllIOHAJIBHOMY Ta MI>XKHAPOI-
HOMY TOJIATKOBOMY 3aKOHOJIAaBCTBI 3 METOIO IITYYHOTO MepeMillleHHs MPUOYyTKiB
710 TEPUTOPIH 3 HU3bKUM 200 HYJIbOBUM PIBHEM OMOAATKYBAHHS, Y IKUX €KOHOM1Y-
Ha JISUTHHICTH HEBEIHMKA a00 30BCIM BijicyTHS. Lle mpu3BOIUTE /10 3MEHIIICHHS 00
YHUKHEHHsI 3000B’s13aHb 31 CIUIaTH MOaTKy Ha npuoyTok. [Ipaktuka BEPS 3auinae
BC1 KpaiHH, MPOTE 0COOIMBO BETUKUI BIUTMB BOHA CIIPABIISiE HA EKOHOMIKH, 110 PO3-
BHUBAIOTHCS, Y 3B A3KY 3 BUCOKOIO 3aJI€KHICTIO 1X BiJl IO/IaTKy HA MPUOYTOK Mij-
MIPUEMCTB, 30KpeMa MYJITHHAI[IOHATBHAX KOPIOPAIIii.

ITnan BEPS ckitamaersces 3 15 3ax04iB, SIKMMU BU3HAYEHI 111, TOUMHAIOYH 3 HO-
BHUX MIHIMaJIbHUX CTaHAAPTIB, MEPETVISAY YMHHUX CTAHIAPTIB, @ TAKOXK CHUIBHI
MIXOAH, 10 CHPUATUMYTh 30JMKEHHIO HAllIOHAJIILHUX TPAaKTUK, Ta HACTAHOBH,
po3po0iieHi Ha 0CHOBI Halkparioi npakTuku [4]. IIpu nboMy came TpeTiM KpOoKOM
3a3HadeHoi JJopoxkHbOT KapTu Oys10 BU3HAYECHO 3aBIAAHHS 31 CTBOPEHHS 3aKOHO/1aB-
401 0a3u 11l pO3KPUTTS Gi3UYHUMH 0cO0aMU — PE3UCHTAMH YKpAaiHU CBOET
yd4acTi B 1HO3€MHHMX KOMIaHisX, siki BOHU KOHTpoiorTh (KIK), 1 mpaBwmiia omno-
JaTKyBaHHS TaKMX KOMITaHIW. 3a3HaueHoi MeTH 1 OyJIo JOCITHYTO 3 HaOpaHHSIM
yuHHOCTI 3akoHOM Ne466-1X Bix 16 ciuns 2020 p.

Amnani3 HopMm [IK VYkpainun mono KIK go3Bossie qiliTH BUCHOBKY, 110 METOIO
3aKOHOJIABIIS TIPH X 3alpPOBAKEHHI OYyJIO pO3IMIUPEHHS MOIaTKOBOI 0a3H, 3 SKOi
MOBHMHHI CIUTa4yBaTH NOAATKYU pe3uIeHTH YKpainu. OHaK, Ha BIIMIHY Bij paHime
YIPOBAKSHUX MT1XOAIB, 3T1IHO 3 SKUMHU OMOAATKOBYBAIIMCS TOXO/IM HEPE3UACHTA
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3 JIPKEPEJIoM MOXOKeHHsI 1X 3 Ykpainu, inctutyT KIK daxruuno ynposamgxkye oro-
JaTKyBaHHS IOPUAMIHUX 0CI0 — HEPE3UICHTIB, [HKEPEIIO TOXOMIB SIKUX HE ITOB’SI3aHO
3 Ykpainor. [IpubyTku Takux IOpUANYHUX OCI0 — HEPE3UIACHTIB, HE3BAXKAOUU
Ha Te, [0 BOHU MIISATal0Th OMOJATKYBaHHIO B KpaiHi peecTpalii — Hepe3uIeHTa,
THUM HE MEHIII (OPMYIOTh Oa3y OMOAAaTKyBaHHS PE3UIECHTIB YKpaiHH, sIK1 BOJIOJIIOTh
Y1 KOHTPOJIIOIOTH IIUX IOPUIMYHUX 0C10 — HEpE3UICHTIB.

TeopeTruHe OCMUCIIEHHS Ta MUTAHHS PAKTUYHOT'O 3aCTOCYBAHHS 3a3HAYEHUX
3aKOHOJABYMX HOBEJ € BEJIbMH aKTyaJbHUMH, OCKUIbKU OYEBUIHO, IO B YMOBaX
3arajibHOI TI00ai3ailii eKOHOMIYHHX MPOIIECIB y HJIOMY 1 €BPOIEUCHKOI IHTErpa-
1ii YkpaiHu 30KpeMa MUTaHHS TPAHCKOPJOHHOTO OMOAATKYBaHHS OyayTh Jaenaii
OinpIiie HaOyBaTH Bard, a 4YacTKa OIOPKETHUX HAIXO/KECHD BiJl TAKUX MOJATKIB Oyie
MOCTYTIOBO 30UIbIITYBaTHCS.

AHaJIi3 ocTaHHIX gocaixkeHb i nydaikanii. [lo3Hauumo, mo npodiemamu
XapaKTePUCTUKN KOHTPOIHOBAHUX 1HO3EMHHX KOMIAHIHN SIK TUIATHUKIB MOJATKIB
Ti€r0 200 1HIIO0 MiPOrO 3aliMaNKCs YUCIEHHI HayKoBI, a came: H. A. AramaHuyk
(N. A. Atamanchuk) [5], A. O. Monaenxko (A. O. Monaienko) [5; 6], M. O. bon-
napenko (M. O. Bondarenko) [7], . O. Kobunshik (D. O. Kobylnik) [8; 9],
A. M. Korenko (A. M. Kotenko) [10], C. B. bposixos (S. V. Broiakov) [10],
M. O. Mimmu (M. O. Mishyn) [10], A. B. CasinoBa (A. V. Savinova) [10], K. C. Tse-
pe3oBebka (K. S. Tverezovska) [10], O. B. XKykosa (O. V. Zhukova) [11], I". M. Ka-
nad (H. M. Kalach) [12], I. C. Kopiss (I. S. Korin) [12], [. M. ®akeTa (I. M. Faketa)
[13] Ta iH.

®opmyaoBaHHs wijei. Tox Metoro 1i€i crati € po3kpurts cytHocTi KIK,
a TaKO)K HaIPaIIOBaHHS MPOMO3HUIIIH 3 YIOCKOHAJICHHS IIOIaTKOBOTO 3aKOHO/IaBCTBA
B KOHTEKCTI (hOpMyBaHHS 1HCTUTYTY ononaTkyBaHHs qoxonis KIK.

Bukiaaa ocHoBHOro marepiaJy. BinnoBifiHo 10 BU3HAYEHHS, HABEACHOTO
B miamn. 39%.1.1 m. 3921 ct. 392 [IK Ykpaiuu, KOHTPOJIHOBAHOIO IHO3EMHOIO KOMITa-
HI€I0 BU3HAETHCS Oy/ib-sIKa IOPUAMYHA 0c00a, 3apeecTpoBaHa B 1HO3EMHIM Jieprka-
Bl 200 TEpUTOPIi, SIKa BUHAETHCS TAKOIO, 1110 IIepedyBae i/l KOHTPoIeM (Pi3UYHOI
ocobu — pe3ueHTa YKpainu abo IpHINIHOI 0CO0U — pe3ueHTa YKpaiHu BiaIO-
BIJIHO J10 MpaBwiI, BUu3Ha4eHux UM Konmekcom [1].

[Tpu oMy 0 MOHATTS KIOPUIUYHA 0CO0a», sIKa MOYKE BU3HABATUCS KOHTPOJIHO-
BaHOIO 1HO3EMHOIO KOMIIaHII0, €, BKJIIOUAIOThCS Ta/a00 MPUPIBHIOKOTHCS:

— KOMIIaHii, [0 MaroTh CTAaTyC IOPUANIHOI 0COOH BiAMOBIIHO /10 3aKOHOABCTBA
il peecTpanuii;

— 1HO3eMHE yTBOPEHHsI 0€3 cTaTyCcy IpHUIUNYHOT 0COOH.

CBo€1o ueproto, IiJ iIHO3EMHUM YTBOPEHHSIM 0€3 cTaTycy IOpUIUYHOI 0cOOU
PO3yMIETHCSI YTBOPEHHS, CTBOPEHE Ha MiJCTaBi MpaBOUMHY ab0 3apeecTpOBaHE
BIIMOBIAHO 710 3aKOHOJABCTBA 1HO3EMHOI JIepKaBH (TepUTOpii) 6€3 CTBOPEHHSI
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IOPUIMIHOT 0COOH, SIKE BIAMOBIIHO J0 3aKOHO/IABCTBA Ta/ab0 IOKYMEHTIB, IO pe-
T'YJIIOIOTH 1 ISIIBHICTB (0COOMCTOTO 3aKOHY), Ma€ IPaBo 3/1HCHIOBATH JISUIbHICTb,
CHpsIMOBaHy Ha OTpUMaHHS J0Xoay (mpuOyTKy) B 1IHTEpEcax CBOIX YYaCHHUKIB,
MapTHEPIB, 3aCHOBHUKIB, JIOBIPUTEIIIB a00 1IHIINX BUTO00TPUMYBAYiB.

Koo iHO3eMHUX yTBOpEHb 0€3 cTaTrycy IOpUIUYHOI 0cO0OU 3aKOHO/aBEllb
OKPECIIIOE IUIAXOM:

1) 3akpimuieHHs IXHbOTO HEBUKIIIOYHOTO MEPEIKY, a cCaMe: apTHEPCTBA, Tpac-
TH, (oHAM, 1HILI YCTAaHOBU Ta OpraHizallii, CTBOPEH1 Ha MiJCTaBl MPaBOYMHY a00
3aKOHY 1HO3E€MHOI JiepkaBHU (TepuTopii);

2) mnpuUpIBHAHHSA J10 KOJia TAKUX 0C10 — HEPE3HIEHTIB, OpraHi3aliiiHO-[IPaBOBY
(dhopmy AKUX BKIIOYECHO 10 TIEperTiKy, 3aTBepakenoro [loctanoBoro Kabinety Mi-
nictpiB Ykpainu Ne480 Bix 4 mrotoro 2017 p. «IIpo 3aTBepmKeHHs MepemiKy op-
raHi3aliiHoO-IIpaBOBUX (POPM HEPE3UACHTIB, SIKI HE CIUIAYyIOTh I10/IaTOK Ha MpH-
OyTOK (KOpHOpaTUBHUM MOJATOK), Y TOMY YKCII [IOJATOK 3 JOXOJIB, OTPUMaHHUX
3a MEKaMHU JCePKaBH PEECTPallii TAKUX HEPE3UJICHTIB, Ta/ab0 HE € MOIaTKOBUMU
pe3uIeHTaMu JIep>KaBH, B SIKiM BOHU 3apeeCcTPOBaHI K IOPUIUYHI 0coOm» [14].

Heo06xi1H0 BIAMITUTH, 11O MiAX1]] 3aKOHOJABIIS, 3aCTOCOBAHUMN ISl OKPECIICH-
H$1 KOJIa yTBOpEHb 0€3 cTaTyCy I0pHINYHOI 0COOU IIJISIXOM MOCHUJIaHHSI Ha MEpeliK,
3arBep/pkeHuil mocranoBoro KMY Ne480 Bix 4 nunus 2017 p., € HeAOCTaTHHO
BUBIPEHUM, OCKUIBKH JI0 IIbOTO MEPETiKy BHECEHO HE JIUIIE YTBOPEHHS 0e3 cTary-
Cy IOpUIMYHOT 0COOH, a TAKOXK 1 yTBOPEHHS, 1[0 MAIOTh CTATyC IOPUAUYHOT 0COOU
y BIJIMOBIIHIN 1HO3eMHIH topucaukiii. [Ipy oMy 13 caMoro 3ralaHoro nepetiKy
HE 3p03yM1J10, 5Kl caMe YTBOPEHHS, BHECEHI /0 HbOTO, MAIOTh CTATyC IOPUANIHOI
ocobu, a sIKli — He MalOTh TAKOTO CTarycy. Sk BOauaeThes, el aclekT norpedye
JIOONIPALIIOBAHHS i YTOUHEHHS Ha 3aKOHOJIaBUOMY PiBHI.

OxpemMuM BaxJIMBUM MUTAHHSM, sIKe HEOOX1JHO MpoaHali3yBaTH B KOHTEKCTI
po3msiny nutanHs mwoao KIK, e monsTrs koutpomtorodoi ocodu. Tak, y [IK Ykpa-
THHM 3aKpiIICHO: KOHTPOIIOI0YOI0 0c00010 € ¢izuuHa ocoba abo IOpUANIHA 0CO-
0a — pe3usieHTH YKpaiHu, 10 € NpIMUMHU 200 OTOCEepPEAKOBAaHUMHU BIACHUKAMU
(KOoHTpoOJIEpaMH) KOHTPOJILOBAHOI 1HO3eMHO1 KommaHii [ 1].

Hapnani B a63ani xpyromy migm. 39%.1.2 n. 3921 ct. 392 [IK Ykpainu 3akoHo1a-
BE€llb HABOJIUTh BIIKPUTHUH MEPENIK BUMAJIKIB, Y SIKUX MEBHY 1HO3EMHY KOMIIAH1IO
Oyzie BUBHAHO KOHTPOJIHOBAHOMO, AKIIO (hi3udHA 0c00a — pe3uaeHT YKpaiHu abo
IOpUIMYHAa 0c00a — pEe3UACHT YKpaiHU (J1alll — KOHTPOJIIoUa 0c00a):

a) BOJIOJII€ YACTKOIO B 1HO3E€MHIN IOpUAUYHINA 0c001 B po3Mipi OuIbIIe HIXK
50 BigcoTKiB, a00

0) BOJIOJII€ YACTKOIO B 1HO3EMHIN IOpUJINYHIN 0c001 B po3Mipi OLIbIIEe HIXK
10 BiaCOTKIB, 32 YMOBHU 110 JA€KUIbKa (PI3MUHUX OCI0 — pe3uACHTIB YKpaiHu Ta/abo
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IOPUANYHUX 0C10 — pe3uACHTIB YKpaiHU BOJOAIIOTh YACTKAMU B 1HO3EMHIH 10pH-
I4Hii 0c001, po3Mip SIKUX y CYKynHOCTI cTaHOBUTH 50 1 Olible BiICOTKIB, 260

B) OKpeMO a00 pa3oM 3 IHIIUMH Pe3UIEeHTaMH YKpaiHu — MOB’sI3aHUMHU 0CO-
Oamu 37ilcHIOE (DAaKTUYHUI KOHTPOJIb HAJl IHO3EMHOI0 FOPHINYHOIO 0CO00I0.

3a3HaueH1 O3HAKH JIOCTAaTHbO YITKI 1 B IO/IAJIBIIOMY JIOAATKOBO YTOUHIOIOTHCS
1 pO3KpHBAIOTHCS B TEKCTI 11boro K mignyHKTy I1K Yipainu. OgHak neBHy ckiaj-
HICTh y YiTKE BU3HAYECHHS TMOHATTS KOHTPOJIHLOBAHOI 0COOM BHOCSTH MOJIOKCHHSI,
chopmynboBaHi B iHIIOMY myHKTi. [netbes mpo miam. 392.2.1 m. 392.2 ct. 392
[IK Vkpainu 1, 30kpema, npo Jpyruii ad3al] 3a3Hau€HOro MiJIYHKTY, y SKUX TOBO-
pUTBCS:

«39-2.2.1. [Inamnuxom nooamxy ujoo0o npudymky KOHmMpOoibO8aHoi iHO3eMHOT
KOMNAHIi € KOHMpoooUua ocooa.

Axwo oona ¢izuuna abo wpuduyna 0coba 60100i€ 4acmkor abo KOHMpPOIIOE
yacmky 6 po3mipi 25 i Oinvute 8i0COMKI8 y KOHMPONbOBAHI IHO3EMHIll KOMNAHIT
CRINBHO 3 THUUMUY DI3UYHUMU MA/AO0 I0OPUOUUHUMU 0COOAMU, MA NPU YbOMY HCOO-
Ha 3 0CiO CAamMoCmiliHo He BU3HAYUMb cebe KOHMPOTIIU0 0C00010 U000 MaKoi
YaAcmKU y NOBHOMY PO3MIDI, 86AHCAEMBCS, WO 6CI 3A3HAYEHT 0COOU € KOHMPOTIO-
oYuUMU 0codamu OJisi KOHMPONbLOBAHOI IHO3EMHOI KOMNAHIT y pi6HUX yacmkax (He-
3AN1eHCHO IO MO20, YU 00CA2AE POIMIP YACMKU KOHCHO20 3 HUX 25 8iocomkisg)» [1].

bykBanbHe TiiymMaueHHsS 3a3Ha4€HOT HOPMU MpaBa MPUBOAUTH O BUCHOBKY,
110 B a03arli JpyroMy 1bOro MiAMYHKTY 3aKOHO/IaBeIb HAaBIB JI0IaTKOB1 KpUTEPii
JUTSl BU3HAUCHHSI TIEBHOT 0COOM KOHTPOJIFOIOYO0 0CO00I0 1HO3EMHOT KOMIaHii.
Taxwuit mixig 3aKOHOIABIIS BUJAETHCS HE AYyXKE BATUM, OCKUIIBKH, K y)KE 3a3Ha-
4ajocs BUIle, ASDIHIIII0 Ta 03HAKH KOHTPOJIIOIY0I 0COOM HAaBEICHO B Iy HK-
tax 392.1.2-39%1.6 m. 392.2 ct. 392 [1K Ykpainu, i TOMy pO3MIILIICHHS JOIaTKOBUX
03HaK ab0 KpUTEPiiB KOHTPOIIOKUOI 0COOM B 1HIIOMY MYHKTI (TOOTO B MyHK-
Ti 39%.2), sikuii Mae Ha3By «OrnonaTKyBaHHs TPUOYTKY KOHTPOJIBOBAHOT IHO3EMHOT
KOMIIaHi1», HE € JIOTTYHUM 1 MOCJIIIOBHUM Ta TaKWUM, 110 3a0e3nedy€e MPUHITUIT
MPaBOBOI BU3HAYEHOCTI. Tak, OCHOBY IPUHIINITY TPABOBOI BU3ZHAYEHOCTI CKJIa/1a€
¢dopmasibHa BU3HAYECHICTh 3MICTY PABOBUX HOPM, IIO JOCATAETHCS IUISIXOM JIO-
T1YHOTO, TTOCIIJOBHOTO Ta MIOBHOTO BPETYIIOBAHHS CYCIUILHUX BITHOCHH 1 HaJjaH-
HS LIUM BiJTHOCHHAM IeBHOT popmu. Po3ymMiHHS NpUHIUIY IPaBOBOT BU3HAYEHOC-
Ti Oyno copmynboBaHe B MpakTHLll €BPONEHCHKOr0O Cyay 3 IPaB JIIOAUHU, SKUH
HOTO po3mIsifae K OJUH 3 OCHOBHHX €JEMEHTIB BEPXOBEHCTBA MpaBa. 3MIiCT
MPUHIUITY MPABOBOI BU3HAYEHOCTI CTAHOBUTH BUMOTA SIKOCTi 3aKOHIB, sIKA Mae
TaKi 03HAKH, K YiTKICTh, TOYHICTh, 3pO3yMUIICTh Ta MepeadadyBaHiCTh 3aKOHO-
JaBCTBA, IO AOCITAETHCS B MPOIECI HOPMOTBOPECHHS MIJISTXOM BUKOPHUCTAHHS
3ac00iB HOpMOTIPOEKTHOT TexHIKH [15]. Toxk, BUXOJSYH 31 3MICTy HOPMH TIpaBa,
chopMyIpOBaHOI B Apyromy ab3aui mian. 392.2.1, ii nopeunime O0ys10 6 po3MicTH-
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TH B 1. 39%.1, y sIKOMY, BJIacHE, i HABOIATHCSA BU3HAYCHHS Ta O3HAKH KOHTPOJIO-
10401 0CO0H.

Agne, okpiM Micld ii TeKkCcTyanbHOro 3akpimieHHs B cTpykTypi [IK Vkpainu,
BapTO TAKOXK 3BEPHYTHU yBary BjacHe Ha 3MIiCT HOPMHU I1paBa, 1110 HaBeJeHa B a03a-
i apyromy miamn. 392.2.1 m. 39%.2 ct. 39? [IK Vkpainu. ['inoresa 1iei Hopmu npasa
MICTHTb TPU YMOBH, SIKi TOBHHHI BUKOHYBATHCS OJJHOYACHO.

[lepia ymoBa — icHye NeBHA iHO3eMHa KOMIIaHisl, PO 5Ky € MiJICTaBH CTBEp-
JDKYBATH, 1110 BOHA € KOHTPOJIbOBaHO0. [1pu 11bomy, BIAMOBIHO 10 ab3aity Apyro-
ro miam. 39%.1.2 m. 39%.1 ct. 392 [IK Ykpainu, KOHTPOIbOBAHICTh IEBHOT KOMIIAHI{
O3HAYae, M0 PE3UIAEHT YKpaiHu:

a) BOJIOJIIE€ YACTKOIO B 1HO3EMHIHM IOpHIMYHINA 0c001 B po3Mmipi Ounblie Hixk 50
BIZICOTKIB, 200

0) BOJIOJIi€ YACTKOIO B 1HO3E€MHIN I0puANYHINA 0c001 B po3mipi Ouibiie Hix 10
BIJICOTKIB, 32 YMOBH IIIO JeKiibKa (i3MUHUX 0ci0 — pe3uaeHTiB Ykpainu ta/abo
IOPUJIMYHUX 0C10 — pe3uIeHTIB YKpaiHU BOJIOJIIOTh YaCTKaMU B 1HO3E€MHIH ropu-
JTUYHIN 0CO01, PO3MIp SIKUX Y CYKyImHOCTI cTaHOBUTH 50 1 Oi1bIIIe BiACOTKIB, 200

B) OKpeMoO ab0 pa3oM 3 IHIIMMHU pe3UJACHTaMU YKpaiHU — OB’ SI3aHUMU 0CO-
06aMu 3711HCHIOE (PAaKTUYHHUNA KOHTPOJIb HaJl IHO3EMHOIO IOPUAUIHOIO 0CO00I0.

Jlpyra ymMmoBa — y Takiii KOHTPOJIbOBaHIl 1HO3eMHIi KoMIaHii oiHa (i3udHa a60
IOpUIMYHA 0c00a BOJIOJIIE€ YACTKOI a00 KOHTPOJIIOE YaCTKy B po3Mipi 25 1 Oisbie
B1JICOTKIB CIIUIBHO 3 IHIIMMHU (PI3UYHUMHU Ta/a00 IOPUAUYHUMEU 0COOAMH.

Tpetst ymoBa — xonHa 3 0Ci0 caMOCTIHO HE BU3HAYUTDH ce€0€ KOHTPOIIIOI0U0I0
0C000I0 I110/I0 TAKOi YaCTKU B [IOBHOMY PO3MIp.

3icTaBieHHs NepIIoi Ta APYroi YMOBH JJO3BOJIIOTh CTBEPXKYBATH:

— SIKIIO B 1HO3eMHIN KoMmmaHii ojHa (i3uyHa abo opuaudHa ocoda BOJIOIIE
YaCTKOIO 200 KOHTPOJIIOE YaCTKY B PO3Mipi 25 BIACOTKIB CHUIBHO 3 IHIIMMU (Pi3uy-
HUMHU Ta/ab0 IPUAMYHUMHU 0co0aMu, aje MpU bOMY CyKyIIHA YacTKa, KOO
CIIBHO BOJIOAIIOTH 200 SIKY CIIIBHO KOHTPOIIOIOTH PE3UICHTH YKpaiHu, HE € O1Tb-
moro Hixk 50 BIJICOTKIB, TO Taka iIHO3€MHA KOMIIaHis He MO)Ke OyTH BU3HAHA KOHTPO-
JHOBAHOIO, a TaKi 0COOM — HE MOXKYTh OyTH BH3HAHI KOHTPOJIIOIOYMMHU 0cO0aMu
(3a BIACYTHOCTI CHUIBHOTO (DAKTUYHOTO KOHTPOJIIO HAJL LII€0 1HO3EMHOIO FOpUIHY-
HOI0 0c00010);

— SIKIIO B 1HO3eMHIM KOoMIaHii ofHa ¢i3uvHa abo puAnYHa 0co0a BOJIOMIIE
YaCTKOIO 200 KOHTPOJIIOE YACTKY B PO3Mipi 25 BiACOTKIB CHUIBHO 3 IHIIMMU (pi3uy-
HUMH Ta/a00 IOPUIMYHUMHU 0CO0aMH, ajie MPH LIbOMY HEMa€ KOIHOI 0coOH, siKa
0 BOJIO/1J1a YACTKOIO B 111 YK€ 1HO3EMHIN IOpUINYHINA 0c001 B po3Mipi OLIbIIE HIXK
10 Bi/1cOTKIB, TO HaBITh 32 YMOBH, 110 JIeKUIbKa (PI3UUHUX O0C10 — pe3uIeHTIB YKpa-
iHM Ta/ab0 IOPUANYHUX 0CI0 — PE3UICHTIB YKpaiHU BOJIOMIIOTh YaCTKAMHU B TaKii
1HO3eMHIH IOpUINYHIA 0C001, po3Mip SKHUX y CYKYIHOCTI cTaHOBUTh 50 1 Oinblie
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BIJICOTKIB, TaKa 1HO3€MHA KOMIIaH1sl HE MOXKe OyTH BU3HAHA KOHTPOJILOBAHOO, & TaKl
0co0wu, BIIMOBITHO, HE MOXKYTh OyTH BH3HaHI KOHTPOIIOIOUMMHU 0co0amH (3a Bij-
CYTHOCTI CHUIBHOTO (DAKTUYHOI'O KOHTPOJIFO HaJl II€0 1HO3EMHOIO IOPUAUYHOIO
0c00010 3 00Ky ITHX ke a00 1HIIUX 0Ci0).

OpHak 1pu IIbOMY BUHMKAE 1HIIIE MUTAHHS. SIKIIIO 1HO3€MHA KOMIaHIs € KOHT-
POJIBOBAHOIO BIAMOBIAHO 10 MOJOXKEHB M. 0) ab3amy apyroro miam. 392.1.2
m. 3921 ct. 39% [IK Ykpainu, a came depe3 Te, M0 PE3UACHT YKpaiHH BOJOIIE
YaCcTKOIO B 1HO3EMHIN IOpHANYHIN 0c001 B po3mipi Outbine HixK 10 BiACOTKIB,
3a YMOBH, IO JEKiIbKa (PI3UIHUX OC10 — pe3uIeHTIB YKpainu Ta/ab0 I0pUANIHUX
0ci0 — pe3uieHTiB YKpaiHu BOJIOIIOTh YaCTKAMH B 1HO3EMHIM FOPUINYHINA 0CO001,
PO3MIp SKUX y CYKyHHOCTI cTaHOBUTH 50 1 OiibIlIe BIICOTKIB, OHAK IPU LIbOMY
PO3Mip YaCTKH, SKOIO BOJIOMIE€ a00 Ky KOHTPOJIOE KOXKHUMN 13 TAKUX PE3UICHTIB
CHUIBHO 3 THIMMU (I3UIHUMH Ta/a00 IOPUIUNIHUMHU 0CO0aMH, € MEHIITUM 25 BiJl-
COTKIB Ta MPH IIbOMY >KOZIHA 3 0C10 CaMOCTIIHO HEe BU3HAYUTH CE0€ KOHTPOIIOIOUOI0
0Cc00010 IIOA0 TaKOi YaCTKU B TIOBHOMY PO3Mipi, — 4n Oyjie B TAKOMY BUIAIKY
BBaYKaTHCA, 1110 BC1 3a3HaU€H1 0COOU € KOHTPOIIOIOUUMHU 0CO0aMHU /1711 KOHTPOJIBO-
BaHOI 1HO3€MHO1 KOMIIaHIi B PIBHUX YaCTKax M JIUIIE Ta 0C00a, SIKa BOJIOIIE YacT-
KOO B 1HO3eMHIN I0pUIN4HIi 0c001 B po3mipi Oinbine Hixk 10 BiACOTKIB?

Bunaetncs, 110 BIAMOBIIL HA 1€ 3aUTAHHS MOJSITae B TOMY, 110 KOJIW TEBHA
KUTBKICTh (DI3UYHUX OCIO CITUIBHO BOJIOMIE 25 BiICOTKAMU 1 OLbIIE B 1HO3EMHIN
KOMIIaH1i, TO BOHU BC1 BU3HAIOTHCSI KOHTPOJIOIOUYMMH 0C00aMU, HaBITh y BUIIAJIKY,
KOJIM YKOJTHA 3 HUX HE BoJojie okpemo 10 i Oibliie BiICOTKaMU TaKoi KOMIaHii (3a
YMOBH, 110 cama iHO3eMHAa KOMMaHisl y MPUHIIUIIL € KOHTPOJIbOBAHOK — HAPUKIIA]L
yepe3 CTbHUHN (paKTUYHUN KOHTPOJIb HAJl HEFO 1HIIMX 0C10, K1 HE € BIIACHUKaAMHU
3raJlaHoi 4YacTKH B 25 1 OUIbLIE BiJCOTKIB).

[Tpote B cutyarii, Koiu, HaMPUKIAL, TpU (Pi3UUHI 0COOM CHIIBHO BOJIOMIIOTH
qacTkolo 21 BiACOTOK (KOjKHA 0c00a BOJOAIE PIBHUMH YaCTKaMU IO 7 BiJICOTKIB)
B 1HO3eMHI# KomIaHii (TOOTO 3arajbHOI0 YaCTKOK0, MEHIIIO HIX 25 BiJICOTKIB),
TO 32 TAaKMUX YMOB — 00 OJICH 13 HUX OKPEMO He BOJIo/i€ YacTKoto 10 1 OimbIme Bij-
COTKIB TaKoi KOMMaHil — 1 32 yMOBH, 110 caMa iHO3eMHa KOMIIaHisl y MPUHIIHII
€ KOHTPOJIHOBAHOIO (HAMIPHUKIIA Yepe3 CIUIbHUN (PaKTUUHUN KOHTPOJIb HaJ HEIO
HIIMX, HDK TPH 3rajiaHi 0coOu, sKi € CIIIJILHUMU BJIACHUKAMU 3TaJIJaHOT YacTKH B 21
B1JICOTOK KOMIIaHI1), )KOJTHA 13 3raIaHuX TPHOX 0C10 He Oy/1e BUBHAHA KOHTPOJIOIO-
Y0I0 0COOO0I0 TaKOT KOMITaHii.

Bupmaetncs, 3anpornoHoBaHe MpaBoOBE PEryqlOBaHHS € HAIMIPHO CKIIATHUM
1 TaKOK HEJIOCTaTHHO 30aTaHCOBAaHUM, OCKUTBKU (PAKTUYHO BUXOAUTH TaK, 110 OIHA
oco0a, sska ogHoociOHo Booaie 50 BigcoTKaMHu 1HO3EMHOI KOMIaHii, He BU3HA-
€THCSI KOHTPOJIOIOYOI0 0COOOIO 111€1 KOMITaHi1, OCKIJIbKY cama KOMIIaHisl He BU3HA-
€ThCSI KOHTPOJIBOBAHOIO, & B 1HIIOMY BHIMAJIKy 0c00a, sika He3aJekKHO Bij 1HIINX
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pe3uneHTiB Ykpaiau Bosozie 10 BicoTKaMu 1HO3€MHOI KOMITaHii, € KOHTPOJIIOIOYOI0
0C00010 11010 TaKOi KOMITaHii JIuIe yepe3 (pakT TOro, IO 1HII He3aIexkKHi Bif i€l
0co0u pe3uIeHTH YKpaiHu BOJOIIIOTh MpuHaiiMHI 1 41 BiICOTKOM Takoi KoMIia-
Hii.

Busnanus a00 HeBU3HAHHS 0COOM KOHTPOJIIOIOUOI0 0CO00I0 IPSIMO BILUIMBAE
Ha BU3HAHHS 200 HEBU3HAHHS TaKO1 0COOM IIATHUKOM monaTky. KpiM Toro, 00’ ekt
OIOJIATKYBAHHS JJIS MOATKy Ha 10X0oau (Pi3ndyHHuX 0ci0 (Imogarky Ha mpuOyTOK
I IMTPUEMCTB) KOHTPOJIIOI0U0i 0COOU PO3PaX0OBYETHCS MPOMOPIIIMHO YaCTIIl, SKOIO
BOJIOJIi€ 200 SIKy KOHTPOJIIOE Taka (i3uuHa (ropuanyHa) ocola, ToMy HOpYIIEHI
BUIIIE TUTAHHA [IPO 3aKOHOJaBYE BU3HAYECHHS CTATyCy KOHTPOJIIOIYO0i 0COON Mae
HE JIMILIE TEOPETUYHUM, a i CYTO IPAKTUYHUM ACIIEKT.

HactynHuii acnekr, 1110 BapTHii yBary, 1i¢ IUTaHHS ONOJaTKyBaHHS PUOYTKY
KIK. Hapasi 1K Vkpainu nepenbaueHi HaCTyIHI NpaBujia ONOJATKyBaHHS MPH-
oytky KIK. ITo-niepue, mpubyTok KIK 3anexHo Bij TOTO, IKUM € CTaTyC pe3u/IeH-
Ta YKpaiHu — HOro KOHTPOIOY0i 0cobu (uu 11e € Gi3nyHa 0coba, 4 IpUIuIHa
oco0a), ctae 00’€KTOM OMOJATKyBaHHS MOAATKOM Ha JO0X0aH (Hi3udHuX 0cid abo,
BIJIIIOB1/THO, T10JIATKOM Ha IPUOYTOK MiIIPUEMCTB. Y NEpUIOMY BUIAJIKy BiH BKIIIO-
Ya€eThCA 10 CKJIQAY 3arajibHOTO PIYHOTO OMOIATKOBYBAHOTO TOXOAY KOHTPOJIOI0UO1
ocobu B mopsaKy, BusHaueHoMy 1. 170.13 ct. 170 IIK Ykpainu, a B spyromy Bu-
[Ia/IKy — 3a pe3yJIbTaTaMy 3BITHOTO ITOJJaTKOBOI'O POKY 301IbIIIy€E 00’ €KT OMOIATKY-
BaHHS MOATKOM Ha MPUOYTOK HIANPHUEMCTB KOHTPOJIIOIOUYOi 0COOU B MOPSAKY,
Bu3HaueHoMy posainom 1T TTK Ykpainu [1].

[To-npyre, 3akoHOABEIb 3a3HAYAE, 110 ONOAATKYBAHHIO B YKpaiHU HiAJsArae
He Bech npuOyTok KIK 3a 3BiTHMII TIepiof, a uIie Ta Horo 4acTka, 1o MponopIIii-
Ha YacTIll, SIKO0 BOJIO/IE a00 Ky KOHTPOJIOE Taka (izudHa (:opuanyHa) ocoda
Ha OCTaHHIN JIEHb BiAMOBITHOTO 3BITHOTO TIEPiOJY.

ITo-tpete, npubyTtok KIK, po3paxoBanuii 3a npaBuiamMu cKjiaJaHHs (piHaHCOBOI
3BITHOCTI, fK1 JIif0Th B KpaiHu-peectpaiii KIK, abo 3a nmpaBunamu Mi>kHapOIHHUX
CTaH/AapTiB (pIHAHCOBOI 3BITHOCTI, IPUIMAETHCA JI PO3paXyHKY Oa3u OMoJaTKy-
BaHHS B YKpaiHU 3 TAKOI0 YMOBOIO: TaKMi MPUOYTOK MiJUIsira€ KOPETyBaHHIO
3a mpaBWiIaMy, o Bu3HadeHi miam. 392.3.2 m. 3923 cr. 392 [IK Vkpainu.

SAxio nepri 1Bi ocodbnmuBocti onogarkyBaHHs npuOyTky KIK B YkpaiHi € 11in-
KOM JIOTTYHUMH 1 3pO3YyMUIMMH, TO CTOCOBHO TPETHOI 0COOIMBOCTI (KOPETyBaHHS
npubyTKy KIK) icHYyI0Th IEBHI TUTaHHS IIOA0 MPAKTUYHOI peatizaiii 3a3Ha4eHux
3aKOHOJIaBUMX MPHUITUCIB.

OnHuM 13 Hallnepiyx NUTaHp, IO CHAAA0Th HA JYMKY IIiJl Yac aHali3y npu-
nuciB 1. 39%.3 c1. 392 [IK VYkpainu, € muTaHHs 111010 000B 3Ky CKIaganHs (GiHaH-
coBoi 3BiTHOCTI KIK, Ha mijicTaBi skoi 3a 3a1yMOM 3aKOHOJIABIIS Bi10OyBaTUMETHCS
koperyBanHs npubyTky KIK mis nineit iioro ononarkyBanHs B Ykpaini. Tak,
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3a 3araJbHUM ITPABUIIOM, 3aKOHOJIABEIlb BUXOUTH 13 TOTO, 110 (DiHAHCOBA 3BITHICTH
KIK ckiama€eThcst BIIOBIAHO 10 CTAHAAPTIB OyXTraiTepchKOro 00Ky, 10 3aCTO-
COBYIOTBHCSI KOHTPOJIbOBAHOK 1HO3EMHOIO KoMmmaHiero. He Baxko nepenbaunty,
110 B MEBHUX CHUTYaIisAX 13 MeTor0 KoperyBanHs npuOyTKky KIK xoHTpomorouii
0co01 1oBeieThes (PaKTUYHO OPraHi3yBaTH qyOIII0I0Uy CUCTEMY OyXTralTepchbKoro
001Ky, OCKIJIbKH, OYEBUIHO IO HE BC1 OyXraJTepchbKi paXyHKH Ta MpaBuia 00-
JKy TOCMOAapChKuUX omepaiiii mo 3actocoBanomy KIK miany paxyHKiB MOXYTb
OyTH JIETKO 31CTaBHI 3 TUMH paxyHKaMHU / CTaTTAMHU, KOPETYBaHHS KX BUMarae
[IK Vkpainu.

[HImIMM MUTaHHAM, 10 HEPO3PUBHO TOB’s13aHE 3 00OB’SI3KOM KOHTPOJIIOI0YO]
ocobu 3a6e3neuntu ckiananusa KIK ¢inancoBoi 3BiITHOCTI, € MUTaHHS MIOAO PO3-
MOALTY BIAMOBINATBHOCTI 32 HemojaHHs ¢inancoBoi 3BiTHOCTI KIK Ha BuMoOTY
KOHTPOJIGHOTO OpraHy. Takoro muTaHHs, 3BiCHO, HE BAHUKHE, SIKIIO OJHA KOHTPO-
Jroroya 0coda Mae BHUpimanbHuid BB Ha AisutbHicTh KIK (popmanbauii un He-
tdhopmanbHwmii). OmHAK CUTYaIlisl CTa€ TOCUTH HEOAHO3HaYHOIO, Konn KIK koHTpOosto-
€ThCSI IEKLIbKOMa 0co0aMu, SIK1 € He3aJIeKHUMH OfiHa Bija onHoi. Hampuknan, 3a-
rajibHa 4acTKa yKpaiHCbKHUX pe3ueHTiB y ctaryTHoMy Karitani KIK cknanae 65 %,
npuyomy oanHa ocoba Bonomie 11 % — i, BiAMOBIAHO, € KOHTPOJIIOIOYOI0 0CO00I0
upsoro KIK, a npyra oco6a Bonozie 51 % — 1 Takok € KOHTPOJIIOI0Y0I0 0CO00IO.
Xoua 00uB1 0COOM MiAMAAIOTH il BUSHAYEHHS KOHTpoJtor4oi ocodu KIK,
€ OYEBHJHUM, IIO JIWIIE OJTHA 3 HUX Ma€ peajbHUI BIUIUB HA JiSUTBHICTH TAaKO1
komrtaii. OTke, He3BaKAIOUH Ha CBI CTaTyc KOHTPOIIOKY0i 0co0u, mepiia 0co-
0a He Moxe camocTiitHo 3a6e3neuntu ckinagands KIK ¢pinancoBoi 3BiTHOCTI, SKIIO
MIPOTH LBOTO 3 OYIb-SIKNX MPUYUH BUCTYMAE Ipyra ocoda. OHaK, BUXOISUH 3 IPH-
nuciB [1K Ykpainu, o0uBi 3a3HaueH1 0COOM MOXKYTh OyTH MIPUTITHYTI JI0 BiIIO-
BiJIaJIbHOCTI 32 HEBUKOHAHHS BUMOT II[0JI0 TIOJIAHHS JIO MTOJITATKOBUX OPTaHiB YKpa-
iHM OKyMeHTIB Ta 3BiTHOCTI moao KIK.

VY Bunanky x, koiu inancora 3BiTHICTh KIK Oyra ckiiajgeHa Hae)KHAM YHHOM,
[IK VYkpainu npu po3paxyHky ckoperoanoro npudyTtky KIK Bumarae BpaxyBatu
CreniajbHi MpaBuia MoAO:

1) xoperyBaHHs (piHAHCOBOI'O pe3yNbTaTy BiJl ONepaliil 3 HIHHUMHU [anepamy;

2) ypaxyBaHHS BUTPAT BiJ] YIIIHKA HEOOOPOTHUX aKTHUBIB;

3) BpaxyBaHHsI BUTpAT Ha HapaxyBaHHsS BIJCOTKIB 32 OOProBUMH 3000B’s-
3aHHSIMU;

4) ypaxyBaHHs BUTpAaT Ha (OpPMyBaHHs pe3epBiB 3a CYMHIBHOIO 3a00proBaHic-
TIO, 1HIIIOFO J1e0ITOPCHKOIO 3a00PTOBaHICTIO, @ TAKOXK JTOXOIB BiJl po3opmyBaHHS
3a3HaYEHUX PE3EPBIB;

5) ypaxyBaHHsI BUTpaAT Ha CiUcaHHs Oe3Ha1iiHOT 3a00ProBaHOCTI;

6) TpaHC(EepHOTO IIHOYTBOPECHHSI.
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Sk BOavaeThCs, 3a3HaYEH1 NMpaBuia, MO CyTi, BUMaraloTh CTBOPEHHS OKpEeMOTl
cuctemu nonatkoBoro o6miky KIK y pamkax ykpaiHCHKOTO 3aKOHO/IaBCTBA.

Ha caiiti MinicrepcTBa (iHaHCiB YKpaiHH B PO3/LIL, IPHUCBIICHOMY IMITJIEMEH-
tamii JlopoxxHboi KapTu peanizamii miuany aiii BEPS, y pamkax BUKOHaHHS SIKOTO
1 Oy70 ynmpoBaKeHO B TIOJAaTKOBE 3aKkoHOAaBCcTBO iHCTUTYT KIK, kpim iHmIOTO,
3a3Ha4YE€HO, IO 3 METOI0 3a0e3MeUYCeHHS CIPABEINBOCTI Ta PIBHOCTI MOAATKOBOI
CUCTeMH Ta 1 afganTaiii 10 HopM Ta npaBui €Bporneiickkoro Coro3y MiHicTepcTBO
¢inanciB YKpaiHH, OKpiM 3aXOiB, CIIPSIMOBAHUX Ha 3am00IraHHS PO3MHBAHHIO
OTIOJIATKOBYBaHOI 0a3u i BUBEACHHIO MpHOyTKY 3-mia onoaarkyBanHs (BEPS),
TAKOXX BEZIE MMOCTIHY poOOTY 3 YIOCKOHAJICHHS YMOB KOHBEHIIIH PO YHUKHEHHS
MO/IBITHOTO OTO/IaTKyBaHHS [4].

O4eBUIHO, 1110 3aKPITJICHHS MOAATKOBUX ITUJIBT, 1 30KpeMa 3BUIBHEHHS BiJI OMO-
narkyBaHHs npuOyTky KIK, € HEoOXiqHUM 1 JIOTIYHUM JJOTIOBHEHHSIM YWHHUX
MEXaHI3MiB YHUKHEHHSI MMO/IBIIfHOTO ononaTkyBaHHs. [Ipy IboMy BCTaHOBJIEHHS
TaKUX MBI HE 3aMIHIOE 10 OCTaHHIX, a JIUIIE «IIPAII0E» MopyY 3ay1st 3a0e3re-
YEHHSI CIIPaBEUTMBOCTI Ta PIBHOCTI MOJIATKOBOI CHCTEMH, 1110 MA€ Ha MET1 CTUMY-
JIOBaHHS PO3BUTKY Oi3HECY, a TaKOXK 3armo0irae arpeCMBHOMY MOIaTKOBOMY ILJia-
HyBaHHIO. HOpMU 11bOTO CYOIHCTUTYTY MalOTh 3arajbHi Ta CHeIialbHI MpaBuia,
K1 Oy/JIe pO3TIISIHYTO HIKYE.

3aranpHe paBuio chopMysiboBaHo B miam. 392.4.1 m. 392.4 ct. 39 [1K Ykpaiuu
[1], me BU3HAYAETHCS, 110 CKOPETOBAHUN MPUOYTOK KOHTPOIHOBAHOI 1HO3E€MHOI
KOMITaHi1 He MiJJIsrae BKIIOYEHHIO 70 3arajJbHOTO ONOJATKOBYBAaHOTO JOXOY,
HE € 00’ €KTOM OMOJIaTKyBaHHS MOJIaTKOM Ha MPUOYTOK IMiAMPUEMCTB KOHTPOJTIOIO-
40i 0co0HU B pasi JoAEp)KaHHS TAKUX YMOB:

a) MK YKpaiHOIO Ta iHO3eMHOIO FOPHCAMKIIIEIO MiCIIE3HAXODKEHHS (peecTpartii)
KOHTPOJLOBAHOI 1HO3€MHOT KOMITaHii € YHHHUHN JJOTOBIp MPO YHUKHEHHS MO/BIi-
HOTO OIOJaTKyBaHHs 200 Mpo 00MiH MMOJATKOBOIO iH(pOPMALIIEIO Ta

0) BUKOHYETBCS Oy/Ib-5IKa 3 TAKUX YMOB:

KOHTPOJHOBAHA 1HO3€MHA KOMMaHis (JaKTUYHO CIUIAuy€e MOJATOK HA MPUOYTOK
3a e()eKTHBHOIO CTABKOIO, 1110 € HE MEHIIOKO 32 0a30By (OCHOBHY) CTaBKY MOJATKY
Ha IpUOYyTOK MANPUEMCTB B YKpaiHi, Bu3HaueHy 1. 136.1 cT. 136 miboro Kogekcy,
a00 € MEHIIOIO 3a TaKy CTaBKy He O1JIbIlIe HIJK Ha 11’ ATh BiJICOTKOBHX ITyHKTIB, 200

JacTKa MaCHBHUX JIOXOIB KOHTPOJIHOBAHOI 1HO3€MHOT KOMMaHIi CTAHOBUTH
He Oubiie 50 BiJICOTKIB 3arajibHOI CyMH JI0XO/1iB KOHTPOJIBOBAaHOI IHO3EMHOT KOM-
naHii 3 yCiX JpKeper.

TakuM 4MHOM, HAassBHICTh MK YKpaiHoto 1 KpaiHoto peectparii KIK qorosopy
PO YHUKHEHHS MOJBIMHOTO OMOJATKyBaHHS HE € caMO COOO0 JOCTAaTHBHOIO Mif-
CTaBOIO JUIs 3BUTbHEHHSI Bi onoAarkyBaHHs mpuOyTKy KIK. 3a3Hauena MOXIMBICTh
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3’ ABIISETHCS JIMIIE Y BUNAJKY, KOJIU MOPSA] 13 HASBHICTIO TaKO1 KOHBEHIIIT BUKOHY-
€THCS TAKOXK OJIHA 3 JABOX JOJIATKOBUX YMOB, sIKi Oy/ie PO3IISTHYTO HIKYE.

Taka 3yMOBJIEHICTb 3aCTOCYBAaHHS KOHBEHIIT PO YHUKHEHHS MOJBIITHOTO O110-
JATKYBaHHS IIJIKOM Y3TO/IKY€EThCS 3 TTOJIOYKEHHM 4. 2 cT. 19 3akony Ykpainu «IIpo
MDKHApOHI J0TOBOPH YKpaiHW», y AKiM BU3HAYEHO Take: « 2. Axuo midcHapoonum
002060pom YKpainu, KUl Habpas YUHHOCMI 8 YCMAHOBNEHOMY NOPAOKY, 6CIAHOG-
JIeHO THWI npasuia, Hidic mi, wo nepeddayeri y 8i0n08iOHOMY aKmi 3aKOH00A8CMEa
Yxpainu, mo 3acmocosyromsbcsa npaguna MisicHapooHo2o 0ocosopy» [16], amxke
3aCTOCYBaHHSI MOJIOKEHb KOHBEHI[IT HE MOXe OyTH 00yMOBJIEHO MOJOKEHHSIMHU
BHYTPIIIHBOTO 3aKOHO/IABCTBA, SIKIIO MOJ0KEHHS caMOi KOHBEHIIT MPsIMO HE J0-
3BOJIIIOTH 11HOTO.

BiacyTHicTh cynepedHOCTi MiXK HOpMaMH BHYTPIIIHBOTO 1 MI)KHAPOHOTO 3a-
KOHOJIaBCTBA IMOSICHIOETHCS THUM, 1110 KOHBEHIIIi PO YHUKHEHHS TO/IBIHOTO OTIO-
JaTKyBaHHS 1 CyOIHCTUTYT MOAATKOBOTO MpaBa 3BUIbHEHHS BiJ OMOAATKYBaHHS
npubyTKy KIK perymroroTs pi3Hi CycHijibHI BIIHOCHUHU. Y MEPLUIOMY BUIAJKY
HAeTbes Mpo Te, L0 pe3UJeHT OfHIeT JIoroBipHOI nepxKaBH, IKUH OTpUMAaB IpU-
OyTOK 13 JIKEpeJIoM MOXO/PKeHHS B 1HIIIH JloroBipHiii AepxaBi, 1 TaKUil IpuOyTOK
OyB OIOJNATKOBAHWH y Wil iHmIH J{oroBipHiil Aep>kaBi, He IOBUHEH 1€ pa3 OIMo-
JIATKOBYBATH CBil pUOYTOK (ITOBHICTIO 00 YAaCTKOBO) B JIEp’KaBi CBOIO Pe3U/ICH-
cTBa. Y BUNAJKY X 31 3BUIBHEHHSIM BiJ1 ontoatkyBaHHs nmpuOyTky KIK imeTscs mpo
Te, o (axT 1 po3mip onoxarkyBaHHs npudyTky KIK B kpaiHi cBo€i peectparii
HE BIUIMBAE Ha BaKT i po3Mip ONoAaTKyBaHHS KOHTPOJII0K0U0i 0cobu (TodTo de jure
Ta de facto inmoi ocobu, Hixk cama KIK) B inmiii gepxasi (To0To B Ykpaini). 3Bij-
CH, 30KpeMa, CTa€ 3p03yMUINM, YOMY MOPsA] 13 KOHBEHIIEI0 PO YHUKHEHHS I10-
JBIMHOTO OTIOZAaTKYBaHHS 3aKOHOJIaBEIIb TOJIATKOBO BKAa3y€e Ha JOTOBIP MPO OOMIH
MOJIATKOBOIO 1H(OpMaIli€o K Ha MOXKIIUBY IMiJCTaBy 3BUIbHEHHS puOyTKy KIK
BiJI OMOJIaTKyBAaHHS — XO4a HaBiTh Ha3Ba TaKO1 KOHBEHIII1 (Tpo 0OMiH MOAATKOBOIO
iH(opMaIli€r0) TOBOPUTH MPO Te€, IO i1 METOI0 HE € PETrYJIIOBAHHS MMUTAaHb 00
YHUKHEHHS TIO/IBIHHOTO OITOJJaTKyBaHHI.

JlpyTy YMOBY, JOTPUMAaHHS SIKO1 € HEOOX1THUM 151 3BUIbHEHHS npuOyTKy KIK
BiJl OTIOJIaTKyBaHHs, CKJIa/J1a€ aJlbTepPHATHBA 3 HACTYIHUX yYMOB: 200 (1) epekTuBHA
CTaBKa omnojaTKyBaHHs B kpaiHi peectparii KIK He Oinbiie HiX Ha 5 BiJICOTKIB
€ HIDKYOI0, HIXK B YKpaiHi, abo (2) yactka nmacuBHux aoxoaiB KIK He nepesuirye
50 BiICOTKIB yCiX ii JOXOiB.

[lepmia 3 anbTepHaTUBHUX YMOB — €()EKTUBHA CTaBKa MOJATKy — O3HAYae,
mo KIK crutaduye nogarok Ha npuOyTOK MIANPUEMCTB B KpaiHi CBOET peecTpaii
3a craBkolo 13 % 1 Buie. BianoBigHO 10 BU3HAUEHHS, 1110 HABEJICHE B OCTAHHBOMY
a03a1i bOro MiAMYHKTY, €()eKTHUBHA CTAaBKa MOJATKy Ha MPHOYTOK MiAMPUEMCTB
PO3paxoBY€EThCS LUIAXOM AUICHHS CYMHU BUTPAT 31 CIUIATH MOAATKY Ha MPUOYTOK
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MIJIPUEMCTB HA CyMy IpUOYTKY /0 ONOAATKyBaHHS 3a JaHUMH (piHAHCOBOI 3BIT-
HOCTI 32 BIJMOBIIHUN KaJeHAapHUHA pik Ta MHOKeHHS Ha 100 BiICOTKIB.

Jlpyra 3 anpTepHaTHBHUX yMOB — 4yacTka nmacuBHux noxofiB KIK, — cBoero
Yeproo, cama 1o co0l TaKOXK CKJIAJJAEThCS 3 IBOX aIbTEPHATUBHUX YMOB:

1) abo wactka macuBHUX noxoaiB KIK crtanoButhk He Oinbiie 50 BiACOTKIB
3aranpHOi cymu noxoniB KIK 3 ycix mxepen;

2) abo, skmio yactka macuBHUX a0xoniB KIK ctanoBuTh Oibie 50 BiACOTKIB
3aranbHOi cymu jgoxoiB KIK 3 ycix mkepen, muis 1iiei 3actocyBaHHS 111€T cTaTTi
TaKl JOXOAW BU3HAIOTHCS aKTUBHUMH, 3a yMOBH, 110 KIK:

1.1) daxTHyHO BUKOHYE CyTTEBI (DYHKIIIT, HECE PU3HKH Ta BAKOPUCTOBYE aKTH-
BU B OTEpallisiX, 0 MPUBOASATH 10 OTPUMAHHS BiJIMOBIAHUX aKTUBHUX JTOXO/IB;

1.2) mae HeoOXiIHI pecypcH /il BAKOHAHHS 3a3HaYeHUX (DYHKIIH, yIpaBIiHHS
pU3MKaMU Ta BUKOPUCTAHHS aKTUBIB (KBaJli(hiKOBaHUM MepcoHa, OCHOBHI (hoHAU
y BJIACHOCTI a00 KOPHCTYBaHHI1, TOCTATHIN BIACHUI KaIliTal TOMIO).

3aKoHOaBeIh HEBUMAIKOBO OB’ SI3y€ MOXKIIMBICTH 3BIJIbHEHHSI B/l OMIOAATKY-
BaHHs KIK 31 cTpykTyporo 11 10X0/1iB, 30KpeMa 3 4aCTKOI MaCUBHUX J0XOiB. [lo-
BOJIi 4aCTO KOMIIaHii 3 METOIO arpeCUBHOTO MOJIATKOBOTO TUTAHYBAHHS BUKOPUCTO-
BYIOTh CaMe TIaCHBHI JOXOIH (pOSUITI, TUBICH/IH, IPOLIEHTH) SIK IHCTPYMEHT JUIS
pO3MHBaHHS 1Mo1aTKoBoi 6a3u. s UnrocTpalii 3a3Haue€HOro TBEPIKEHHS Oy/e
JIOPEYHO HABECTH TAKY IUTATY: « ‘‘371084CUBAHHA MPAHCHEPHUM YIHOYMBOPEHHAM
(Abusing Transfer Prising). Ilpu euxopucmanni npunyuny ‘“‘eumsernymoi pyku”
2Py KOMNAHIU MAIOMb MONCIUBICIb BUKOPUCMOBY8AMU MPAHCHEPHEe YIHOYME0-
peHns 0 MiHIMI3ayii Kopnopamuenux nooamxie na npubymok. Y pesynomami
8enUKa 4acmura npubymKy epyn KOMNawuiu He nionaoae nio onooamky8aHHs.
Ackpasum npuxnadom € komnanii “Starbucks”. Tak, 3a danumu Toma Bepein, ne-
38adxcalouu Ha me, WO KOMNAHIs 80100I€ Matidce MPemuHoi0 HapOOHO20 PUHKY
KA 'apeHb, OHA 3aniamuid KOpnopamusHull nooamox y Beruxobpumanii minoxu
00uH paz npomseom 15 nonepeduix pokie, oexaiapyrouu 30umku 6i0 Cc80€i Oisiib-
nocmi. IIpu ybomy npedcmagHuKu KOMRAHIi Ha NYONIYHUX BUCMYNAX 2080PUTU HPO
npubymrkosgicmo 6iznecy “Starbucks” y Benuxobpumanii i npo me, ujo 8in noguneH
oymu euxopucmanuil AK npukiao onsa eedenns oisnecy 6 CLLUA. Ak 3asasnae Kipn
Jlegin, conosa niokomimemy 3 poscaioysanv Cenamy CIIIA, amepukancoki komna-
HII 3axuwarome MinbsApou npudymKy 6io noOAMKOBUX OP2aAHiE 3a OONOMO2010 MO20,
Wo nepeoaromyv C6010 IHMeNLeKMYaIbHy 81ACHICMb KOMNAHIAM — Pe3U0enmam no-
oamkogux easaweti i guniavyroms im posnmi. Tax, komnania “Starbucks” cnaauye
posinmi Hioepranocwki komnanii “Starbucks Cofee EMEA B. V.”, nanpsimok pyxy
AKUX nomim npocmedcumu Hemoxcaugo. Kpim moeo, uacmuna npubymky
“Starbucks”, ompumarnoeo y Benuxoopumanii, posnoodiniemocsa na Hioepnanou
ma Llsetiyapiro (ax kpainu, y axux 30iticHIOOmMbCs QYHKYIL 3aKynieni ma oocma-
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JHCYBAHHS KABU), A MAKOXNC i0e 8 [HWI Kpainu y 6ueiaidi 8i0CoOmKié 3a NO3UKamu
(sumpamu y 6uena0i 8i0COMKIE 3a NOZUKAMU MONCYIb 8PAXOBYBAMUCS Y GUMPAINAX
i3 N00amKy Ha nPUOYMOK y Kpaini pe3udeHmcmaea OOpIHCHUKA, dJle MOXNCYMb He 8DA-
X08Y8AMUCSL IK 00X00U 8 KpaiHi pezudenmcmaea kpeoumopa). Ilpu ybomy xomnaris
OOMPUMYEMbCA NPUHYUNY “‘GUMACHYMOI PYKU ~, He nepesuwyrouu puHKo8020 pie-
Hs1 KOoICHOT 31 c60ix eumpam. [100iOHI npemen3ii BUHUKAIU | W00 CBIMOBUX KOM-
nauiu, maxux ax “Google”, “Amazon”, “Apple”» [10, c. 74].

[Tixxin 3aKkOHOMABI, SIKWW JT03BOJISIE€ aHAMI3yBaTH CyTHICTH Oi3Hecy KIK mms
BU3HAHHS 3J1CHIOBAHUX HUM OINepaliil aKTUBHUMHU (HasIBHICTh KBaJli(piKOBaHUX
TPYAOBHX pECYpCiB, OCHOBHI ()OHIU Yy BIACHOCTI 00 KOPUCTYBaHHI, JOCTATHIN
BJIACHH KaIliTaa TOIIO0) € CIYIIHUM Ta TaKHM, IO JT03BOJISIE€ THYYKO OI[IHIOBATH
kokHy okpemy KIK 3anexHo B crienudiku ii 6i3Hecy, reorpadii, kpainu peectpa-
1ii. [[pyHIUIIOBO € MpaBWJIBHKM, IO MTATAHHS ITOJBIMHOTO OTOAATKYBaHHS MPH-
OyTKiB HE MOBUHHO BHUPIIIYBAaTUCS CYyTO 3a (GOopMaJbHUMHU KpuTepismu. OmHak
Takui miixiza, 6e3 CyMHiBY, Ma€ 1 3BOPOTHY CTOPOHY: Y THX BHUIIAJIKaX, KOJIU 3aKO-
HOJIaBellb IIMPOKO 3aCTOCOBYE MPH (POPMYIIOBaHHI TEKCTY MOAATKOBO-IIPABOBOI
HOPMH OIIIHOYHI MOHATTS 3 METOI0 HaJaHHS 0co0aM, sIKi 31HCHIOIOTh MPaBO3ac-
TOCYBaHHS, O1IBIIOT THYYKOCTI TIPH 3A1HCHEHHI CBOIX BJIaJHHUX MOBHOBAXXECHB,
1€ 3aBKIU IPU3BOJUTH A0 BIIHOCHOTO 301IBIICHHS KUTHKOCTI TOAATKOBHX CIIOPIB.

Kpim 3aranbHOro mpaBuia, 3aKOHO/AABEIb TAKOXK OKPECIHB TPU CIElialbHi
mizcTaBw, 3a akux npuoyTok KIK 3BimpHIOETBCS Bl onogaTkyBaHHs. Taki mijgcra-
BU HaBeneHo B mian. 392.4.2 m. 392.4 ct. 39? I1K Vkpainu [1]:

(1) 3aranpHM CyKynmHUI JOX11 YCiX KOHTPOJbOBAaHUX 1HO3EMHUX KOMITaHiN
OJIHIET KOHTPOJIFOIOUOi 0CO0H 3 yCiX JKepes 3a JaHUMHU (HiHAHCOBOI 3BITHOCTI
HE TIePEBHUIIY€ €KBIBAJICHT 2 MUJIHOHU €BPO Ha KIHELb 3BITHOTO MEPIOLY;

(2) kOHTpOIBbOBaHA iIHO3EMHA KOMITaHis € MyOJIiYHOI0 KOMITaHI€r0, aKii (4acT-
K1) siKo1 mepeOyBaroTh B 00Iry Ha BU3HaHIN (OHOBIN Oip:Ki;

(3) KoHTpOJILOBaHA iIHO3EMHA KOMIIaHIsI € OpraHi3alli€ro, ska BiIMOBIHO 70 3a-
KOHOJIABCTBA BIIMOBIAHOT 1HO3€MHOI FOPUCAUKIIIT 31ACHIOE OaroAiitHy MisUTbHICTh
Ta HE PO3IOJIUISAE TOXOIU Ha KOPHUCTB i1 3aCHOBHUKIB (YYaCHUKIB).

[{omo 3a3Ha4YeHUX CHelialbHUX Mi/ICTaB 3BUIBHEHHS BiJl OMTOJATKYBaHHS HE00-
X1HO 3a3HauuTH HacTymnHe. [lepiia i TpeTs 3 HUX BUJIAIOTHCS IIIKOM OOTPYHTO-
BaHWMH. BUTpaTu Ha aqMiHICTpYBaHHS MIEBHOTO MOJIATKY IS JICPXKaBU HE TIOBH-
HHI NIEPEBUIYBATH J10X1], AKUH MPUHOCHUTH 1eH mogarok. CliTyloun TakoMy
MiX0My, 3BUTbHEHHS Bia omoxarkyBanHs nmpuOyTky KIK i3 3aransHuM moxomom
JUTSL OJTHIET KOHTPOJIIOIUO0T 0COOH, MEHIIIMM HIXK 2 MUIBHOHH €BPO Ha PiK, € €KO-
HOMIYHO BUIIpaBIaHUM. Tak caMO BUIIPABIAHO HE OMOAATKOBYBATH MPUOYTOK
HernpuOyTKoBO1 (OmaroiiiHOT) opraHizarlii, sika He pO3IMOIIJIsLE OXil CEpPel CBOIX
3aCHOBHHKIB.
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Pazom 13 TUM 0BOITI CyMHIBHUM BOAUAETHCSI TT11X17] 3aKOHOAABIIS, 3T1THO 3 SIKUM
PO3po0IIEHO JIpyTe CreliaabHe MPaBUIIO OO 3BUTbHEHHS Bij onogarkyBanHs KIK:
yoMy caMme ImyOJIiuHi KOMIIaHii, akiii (YacTKM) sSIKUX nepeOyBaroTh B 00Iry Ha BU-
3HaHii GOoHAOBIH OipXKi, 3BUIBHEHO BiJl OMIoAaTKyBaHHs? YoMy 1ie TpaBUiIo HE 3a-
CTOCOBY€TBCS /10 1HIIUX MyOIIYHUX KOMIIaHI|, akiii sIkux nepeOyBaioTh B 00Iry
Ha iHmMX (HeBU3HAHUX) (poHAOBHUX Oipxkax? AGO YOMY I MMPABUIIO HE TIOLIUPIO-
€TbCS Ha MPUBATHI KOMIIaH1i, CTOCOBHO PiuHOi ()iHAHCOBOI 3BITHOCTI SIKUX IPO-
BOJAMTHCS ayJUT 1 K1 MMyOJIIKYIOTh TaKy 3BITHICTh 1 BACHOBOK ayiuTopa?

Bunaetnbes, o, popMyIior0un BUKITFOYSHHS 3a3HAYCHUM YHHOM, 3aKOHO/IABEIlb
HaMaraBCs HaJaTH MUIbTY TITBKH JUISI TUX KOMIIAHIN, K1 MPOUIILIN TPOUEAYPY
JICTUHTY Ha OipXKi, sIKa € JOCUTh BUMOIVIMBOIO ILIOJI0 OOCHTY, 3MICTY Ta CTPOKIB
PO3KpUTTs iH(OpMaIIii TPO BC1 CYTTEBI ACMIEKTH ISTBHOCTI TaKo1 IMyOIiYHOT KOM-
nanii. OHaK Ha 11e MOKHA BIAMOBICTH, 110 Oy/ab-sika Oipka (a He TUTbKY BU3HAHA),
mo ¢ynkuionye Ha Teputopii CILIA, BenukoOpuranii un SAnownii, 3aiiicHioe 10-
CTaTHBO MPUCKITUITMBUN aHATI3 AiTbHOCTI KOMMAHIN, akiii SKUX 00epTarThCs
Ha HuX. Tak camo Oy/b-sika MpUBaTHA KOMITAHis, 1110 IPOXOAUTH ayIUTOPCHKY Iepe-
BIPKY, MOYKE BBA)KAaTHCs TAKOI0, (PiHAHCOBA 3BITHICTD SIKOT B YCIX CYTTEBUX acIlEeKTax
xapakrepusye ii ¢pinancosuii cran. Tomy 3Byx)eHHs Kona KIK, sxi 6e3yMoBHO
3BUIBHIOIOTHCS BiJ] OTOIATKyBAHHSI JIMIIIE IIO/I0 MyOMIYHIX KOMITaHIl, aKilii sIKUX
00epTaroThCs HAa BU3HAHUX (DOHIOBUX OiprKax, BUJAETHCS HE 30BCIM BUITPABIAHUM,
OCKUIBKH 11€ ()aKTUYHO CTBOPIOE HEPIBHI YMOBH Ha PUHKY: JJO3BOJIMTH COO1 MPOUTH
MIPOLIEAYPY JIICTUHTY Ha BU3HAHIN ()OHIOBIH Oip>kKi MOXKYTH JIMIIE Bi/THOCHO BEJIH-
Ki KommaHii. BiInoBiiHO, BUXOIUTH, 110 Bijl ONOJATKyBAaHHS HA 11iH MifcTaBi Oy1yTh
3BUIBHEHI JIMIIE Ti, XTO KOHTPOJIIOE BEJIUKY KOMIIaHI0, a BOJOUIBII CEpeaHIX
1 Manux 613HeciB — OyAyTh 1030aBJIeHI TaKOT MOKJIMBOCTI 32 BU3HAUEHHAM. Takuii
TiIX1]T HE € BUIIPABIaHUM.

BucnoBku. [IpaBoBuii incTUTYT onoaarkyBaHHs npuOyTky KIK Ha meit yac
€ HOBEJIOI0 YKPATHCHKOTO MO/IaTKOBOTO 3aKOHO/IaBCTBA. PO3pOOICHHS TEKCTY 3a-
KOHY Bi0yBasiocst Ha 6a3i HacTaHoB OpraHizailii eKOHOMIYHOTO CITIBPOOITHUIITBA
ta po3BuTKy (OECP) B pamkax iMIieMeHTaIli1 yIpoBaPKeHHS 0 HAI[IOHATLHOTO
3aKoHOAaBCTBa many 3axoaiB BEPS. Ykpaina nuie 36upae qocsia y cdepi omo-
natkyBanHi mpuoyTKy KIK. Tomy npupoano, mo go texcry 1K Vkpainu nHapasi
€ 3ayBa)keHHs 1 3anuTanHs. KpiM Toro, cranoM Ha 3apa3 He c(hOpMOBaHO aHi oro
MIPaBO3aCTOCOBUOT MPAKTUKHU, aHi CynoBoi. Pasom i3 Tum 3akoHoM Ne466-1X Bin
16 ciuns 2020 p. 3aknazeHa NOTy>)KHa OCHOBA LIOJ0 PETYJIIOBAHHS 3a3HAUEHOT
chepu cycniIpHUX BiTHOCHH, IMOTTMOJIEHHS 1 BIOCKOHAJICHHS IMPABOBOTO BILIUBY
Ha HUX.

He3sBaxaroun Ha BOEHHUI cTaH, poO0Ta HaJl PO3BUTKOM 1 BIJOCKOHAJICHHSIM 3a-
KOHOJIaBCTBa B YKpaiHi TpuBae. Binomo, 1o Hapasi Bke po3poOIsieTbesi B TOMY
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YUCIT | IPOEKT 3aKkoHy YKpaiHu 1100 BHeCceHHs 3MiH 110 cT. 397 [IK Vkpainu. V neit
Yac 3a3Ha4E€HUI 3aKOHOIPOEKT nepeldyBae Ha CTafll eKCIEPTHOTO OOrOBOPEHHS.
Ckopimr 3a Bce, eKCIepTHa CHUIBHOTA Bpaxy€e OUYeBUIHI HEMONIKH TEKCTY CTaTTi
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CONTROLLED FOREIGN COMPANY AS A TAX PAYER: SOME
DISCUSSION ASPECTS OF THE DEFINITION OF THE CONCEPT

Problem setting. Starting from January 1, 2021, the amendment to the Tax Code
of Ukraine Article 39-2 entitled “Controlled foreign companies” (hereafter — CFC) came
into force. Its introduction is conditioned by the adoption of the Law of Ukraine “On
Amendments to the Tax Code of Ukraine on Improving Tax Administration, Eliminating
Technical and Logical Inconsistencies in Tax Legislation” No. 466-1X dated January 16,
2020.

The theoretical understanding and the issue of the practical application of these
legislative novels are very relevant, because in the conditions of the general globalization
of' economic processes in general and the European integration of Ukraine in particular the
issue of cross-border taxation will increasingly gain weight, and the share of budget
revenues from such taxes will gradually increase.

Recent research and publication analysis. Problems of the characterization
of controlled foreign companies as taxpayers have been studied by numerous scientists,
such as N. A. Atamanchuk, A. O. Monaienko, M. O. Bondarenko, D. O. Kobylnik,
A. M. Kotenko, S. V. Broiakov, M. O. Mishyn, A. V. Savinova, K. S. Tverezovska,
0. V. Zhukova, H. M. Kalach, I. S. Korin, I. M. Faketa and others.

Paper objective. The purpose of the article is to reveal the essence of CFC, and
to develop proposals for improving tax legislation in the context of the formation of the
institution of CFC income taxation.
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Paper main body. A controlled foreign company is any legal entity registered
in a foreign country or territory that is recognized as being under the control of an
individual — a resident of Ukraine or a legal entity — a resident of Ukraine under the rules
defined by the Tax Code of Ukraine. The concept of “legal entity”, which can
be acknowledged as a controlled foreign company, includes and/or equates to: companies
that have the status of a legal entity under the legislation of its registration; foreign
formation without having legal entity status.

The legislator’s approach used to determine the range of entities without the legal entity
status is not sufficiently verified, because this list includes not only entities without the
legal entity status, but also entities that have the status of a legal entity in the relevant
foreign jurisdiction.

The concept of a controlling person, the recognition or non-recognition of that directly
affects the recognition or non-recognition of such a person as a taxpayer is a separate
important issue. In this aspect, there are certain questions regarding the practical
implementation of legislative requirements.

As a general rule, the financial statements of a CFC are prepared in accordance with
the accounting standards applied by the controlled foreign company. Therefore, in certain
situations, in order to adjust the profit of CFC, the controlling person will have to organize
a duplicate accounting system. At the same time, the rules for calculating the adjusted profit
of CFC essentially require the creation of a separate system of tax accounting for CFC
within the framework of Ukrainian legislation.

The issues of securing tax benefits, and in particular exemption from taxation of the
income of CFCs, which is a necessary and logical addition to the existing mechanisms for
avoiding double taxation. However, it raises doubts about such a basis for the exemption
of the income of the CFC from taxation, as the exemption of public companies whose shares
(stakes) are traded on a recognized stock exchange. Why does this rule not apply to other
public companies whose shares are traded on other (unrecognized) stock exchanges and
to private companies whose annual financial statements are audited and which publish these
statements and auditor’s reports? Accordingly, it turns out that only those who control a large
company will be exempt from taxation on this basis, and owners of medium and small
businesses will be deprived of such an opportunity by definition. This approach is not justified.

Conclusion of the research. The legal institution of income taxation of the CFC
is currently a novel of the Ukrainian tax legislation. The text of the law was developed
on the basis of the guidelines of the Organisation for Economic Co-operation and
Development (OECD) as part of the implementation of the action plan of the Road Map
plan of measures to combat Base erosion and Profit Shifting (BEPS) into national legislation.
Ukraine is only accumulating experience in the field of income taxation of CFCs. Therefore,
it is natural that there are comments and questions regarding the text of the Tax Code
of Ukraine. In addition, as of now, neither its law enforcement nor judicial practice has
been formed.
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Currently, the draft Law of Ukraine on amendments to Article 39-2 of the Tax Code
of Ukraine is at the stage of expert discussion. Most likely, the expert community will take
into account the obvious shortcomings of the text of the article in the current edition and
they will be eliminated.

Short abstract for an article

Abstract. Based on the disclosure of the essence and characteristics of controlled
foreign companies (CFCs), topical issues of taxation of their profits and activities
of controlling persons as taxpayers are revealed. The need to improve the legal regulation
on the responsibilities of a controlling person to ensure the preparation of financial
statements by a CFC, the distribution of responsibility for non-submission of financial
statements, the determination and consolidation of tax benefits, and in particular the
exemption of CFC from income taxation is substantiated.

Key words: taxation, international taxation, transfer pricing, tax planning, aggressive
tax planning, BEPS, tax benefits, personal income tax, income tax, tax residency, tax
avoidance, legal status.
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BIPTYAJIBHI AKTUBU: PU3UK BIIJINBY
HA ®IHAHCOBY CTABIJIBHICTB!

VY crarTi nmpoaHai30BaHO HAYKOBI MOIVIAIM MIONO0 BU3HAYECHHS HMOBIPHOCTI PH3HUKY
BIUIMBY BipTyaJIbHUX aKTUBIB Ha CTa0UIBHICTH CBITOBOT (DiHAHCOBOI CHCTEMH Ta (piHAHCO-
BUX CHUCTEM OKpPEMHUX KpaiH, IisUIbHICTb YPSAiB PI3HUX KpaiH, MDKHAPOJHHUX OpraHi3awlii
1 HaHAIOHAILHUX 1HCTUTYLIH 13 MPaBOBOTO BPETYJIIOBaHHS 000pOTY BipTyaJIbHUX aKTH-
BiB. Ha 1iif 0cHOB1 00TIPYHTOBAaHO BHCHOBOK, III0 B Cy4acHUH Nepioa pU3NK HEKOHTPOIIHO-
BaHOTO PO3IOBCIOMKEHHSI OKPEMHUX BUJIIB BipTyalbHUX aKTUBIB 30epiractecs. JloBeneHo,
10 TIOMINPEHHS CTEHONKOWHIB € YMHHUKOM ITiABUIICHHS IMOBIPHOCTI PU3HKY BILIHBY X
Ha cTaOUIbHICTh (PIHAHCOBUX CUCTEM OKPEMHUX KpaiH.

KirouoBi cioBa: dinancoBa cuctema, (iHaHCOBa CTAOIIBHICTD, BIPTyaJlbHI aKTHBH,
PHU3UK IMOBIPHOCTI BIUIMBY BIpTyaJIbHUX aKTHBIB Ha CTAOUIBHICTh (DiIHAHCOBUX CHUCTEM,
KPUTIITOBAIIOTH, CTEHOIKOWHH.

IMocTanoBka nmpo6aemu. 3 onyOmiKyBaHHS Ha Kpunrorpagdiyaomy (opymi
metzdowd.com 31 xoBtHs 2008 p. crarti Catomri Hakamoro (Satoshi Nakamoto)
«bitkoitn. [lipiHroBa enekTpoHHa roriBkoBa cucteMay («Bitcoin: A Peer-to-Peer
Electronic Cash Systemy), y sikiit ynepiie Oys10 Tpe3eHTOBAHO CBITY TEXHOJIOTIIO
OmoxueiiH [1], moYMHAETHCS 1CTOPIst KPUIITOBAJIIOT, TIOSIBA Ta MOIIMPEHHS SIKUX
3yMOBHJIa BUHUKHEHHS TIepeJl CyCIUIbCTBOM HHU3KY PU3HKIB.

3a BIICYyTHOCTI ITPABOBOT'0 PETYIIIOBAHHS Ta MEpeBar, siki HaJaBajlu KPUITOBa-
JIIOTU TOPIBHSIHO 3 TPpaAULIMHUMH (PIHAHCOBUMH 1HCTpyMEHTaMHu (aHOHIMHICTb

! © Camcin P. 1., 2023. Crarrs my6rikyerbest Ha ymoBax Jtiniensii Creative Commons — Attribution 4.0 Inter-
national (CC BY 4.0).
CrarTio po3MillleHO Ha caiiTi 30ipHuKa: http://econtlaw.nlu.edu.ua.
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TpaH3aKIlii, BIICYyTHICTh KOMICIHUX IJIaTeXIB, AELIEHTPaTi30BaHICTh), BUKOPHUC-
TaHHS KPUNITOBAMIOT y (PIHAHCOBOMY CEKTOPI (HE3BaKat0UH Ha He3a0e3MeUeHICTh
Ta 3HAUHY BOJIATHJIBHICTH) HAOyi0 ra3onofioHoi popMH, 10 BUKIUKAIO 3aHENOo-
KOEHHS 3 OOKY K Jep)KaBHUX IHCTUTYIIIH, TaK 1 HAYKOBIIIB.

AHaJii3 ocTaHHIX JocaiIKeHb i myO ikaunii. J{ocaiKeHHsIM pU3HKIB, 1110 BU-
HUKaJIM TIepe/1 CYyCHIbCTBOM Yy 3B S3KY 3 MOSBOIO KPHUIITOBAJIIOT, TOYAIH AKTUBHO
3aliMaTucs HacaMmepesa JAep KaBHI IHCTUTYLIT PI3HUX KpaiH — HallloHaJIbHI OaHKH,
LIEHTpaJIbHI OPraHH, IO BiMOBIIAI0Th 32 (hopMyBaHHS (DIHAHCOBOI Ta OIOHKETHOT
MIOJIITUKH, OPTaHu, AISUTbHICTD SIKUX CIPSIMOBAHO HA KOHTPOJIb 32 IISIbHICTIO y4ac-
HUKIB ()OHJIOBOTO PUHKY Pi3HHX KpaiH, MDKHAapoaHi opraHizauii (MikHapoaHuit
BamoTHU# poug (MB®D), CBiToBHii 6OaHK, MiDKHAPOAHA OpraHi3ailis, sika 3aiima-
€ThCS1 BUPOOJICHHSIM CBITOBUX CTaHAAPTIB y cpepi MpoTHIii BIIMUBAHHIO 3JTI0UYMH-
HUX J10Xxo0/iB 1 ¢iHaHcyBaHHIO Tepopusmy PAT® (Financial Action Task Force
on Money Laundering (FATF) Tommio) Ta HayKoBIi, sIK 3apyOi’KHi, TaK i BITYUU3HSHI,
a TaKOX aHOHIMHI aHAJIITUKY 1H()OPMAIITHUX KPUNTOBAIIOTHUX HOPTAJIIB.

Cepen py3UKiB, SKI BUIUISIUCS B TOKYMEHTAX Pi3HUX JIEPKABHUX THCTUTYIIIN
(y 3BiTi ®enepanbuoi paau llIBeinapii npo BipTyalbH1 BallOTH Y BiJANOBIAb
Ha noctynaru [1IBaba (13.3687) i Baitbens (13.4070) Bix 25 yepsHs 2014 p. [2],
3BiTi «{udposi BamroTu: BiANoOBiAb Ha iHPoOpMaliiiHuil 3anuT» KazHaueiicTBa
rioro Bennunocti Benukoi bputanii [3], 3BiTi €BpOINeicbKOro meHTPaJIbHOTO
06anky «Cxemu obepTaHHS BipTyaibHUX BaitoT» (Virtual currency schemes)
2012 p. [4] Ta 2015 p. [5] Tomm0), BKa3zyBasocs Ha HMOBIpHICTh BIUIMBY Ha (i-
HAaHCOBY CTaOUIbHICTH K HAllIOHAJbHUX (PIHAHCOBUX CHCTEM, TaK 1 CBITOBOI
(hiHAHCOBOI CHCTEMHU.

V Bepecni 2014 p. bank Anrii BuyctuB 3BIT ()iHaHCOBOI CTaOLILHOCTI, Y SIKO-
My aHaJi3yBaB BIUIMB KPUNTOBAIIOT Ha (piHaHCOBY cuctemy AHIIII. 3a pe3yibra-
TaMH LbOTO aHaJli3y OyJl0 3a3HaY€HO, 10 KPUIITOBAIIOTH MOXKYTh CTBOPHUTH 3a-
rpo3y (iHAHCOBIM CTaOUIBHOCTI KpaiHH, SKIIO HAOYIyTh OUIBIIOT MOMYISPHOCTI
1 He OyJlyTb peryioBaTucs, 3a YMOB: 1) BUKOPUCTaHHS y BEJIMKHUX yrojax (pusu-
KOBaHi, HE 3aCTPaxOBaHi IHBECTHUIII] BEIMKMMHU (DIHAHCOBUMH YCTaHOBAMU B KPHII-
TOBAJIIOTI MOCTABJIATH Y 3aJICKHICTh BiJ] BOJATUIBHOCTI KPUIITOBAJIIOT 1 IEPENaiiB
IIiH Ha HUX HE JIMIIe Oe3M0CcepeHIX BIIACHUKIB KPUIITOBAJIIOT, ajie i 1HIIMX y4ac-
HUKIB PUHKY); 2) OIUIaTH MOCIIYT 3HAUYHOI KUJIBKOCT1 MIIPUEMCTB (1€ pparMeHTye
eKOHOMIKY, 1 LleHTpanpHuii 6aHK BTPaTUTh KOHTPOIb HAJ 1H(IAIIEI0 B KpaiHi).
Kpim 1poro, okpemo Oyi0 BKa3aHO Ha MOXKIIUBICTb LEHTpai3alii KpUIITOBAIOT
— TEOPETUYHO HaJ| TAKUMH BaJIFOTAMM, MalO4d HEOOX1JIHI TEXHIYHI MOTYXHOCTI,
MOYKHA BCTAHOBUTH KOHTPOJIb, III0 HA/IACTh HEUYBaHI Ba)KeJIi BIUIMBY HA EKOHOMIKY,
SKILO KPUNITOBAIIOTH CTAaHYTh BAKJIMBUMHU JJISi EKOHOMIKHM BaJFOTAMH, 1110 CTaHO-
BUTHUME 3arpo3y (iHaHCOBiM Oe3mnerni kpainu [6].
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HaronomyBanu Ha iMOBIpHOCTI MOAI0HOIO PU3HUKY ¥ 3apyOi’kHI HAyKOBII
(. Tanckort (D. Tapscott) i A. Tarnckort (A. Tapscott) [7], [T Biubs (P. Vigna)
1 M. IIx. Keiici (M. J. Casey) [8], H. ITonmmep (N. Popper) [9] Ta iH.).

[Tonanbiuii pO3BUTOK KPUIITOBAIIIOT, IIEPEX1Jl X BiJ] BIpTYaIbHOI BAIIOTH, SIKY
BHUKOpUCcTOBYBaiu B [T-cepenoBuii, 10 MIaTiKHUX 1IHCTPYMEHTIB, sIKI 4YaCTKOBO
MoYaJii BUKOHYBaTH (YHKIIT TpOLIeid Ta IHBECTULIIIHUX CIIEKYISTUBHUX aKTHBIB,
00yMOBUB 3MiHY TiAX0Ay 110 iXHhOrO BU3HaUeHHsS. Y 2019 p. DATD Oynu BHECeHI1
3MiHU J10 BUIaHOTO Heto 5K y 2012 p. 3BiTY «BipTyanbHi BAIIOTH — KJIIFOUOBI BU3HA-
yeHHs Ta noreHmiiai pusuku [1JIB/OT (Virtual Currencies — Key Definitions and
Potential AML/CFT Risks)», 3riJHO 3 SKUMU 3aMiCTh MOHSTTS «BIPTyaJIbHI BaJIIO-
TH» TOLLIBHO OyJ10 BUKOPHCTOBYBATH TEPMiH «BIpTyasbHi aKTUBWY (Virtual assets)
[10], micas goro came 1€ MOHATTS CTAJIO0 3araJiIbHOBKHWBaHUM. BipTyanbHi akTHBH
CTaJu y3arajJbHIOBAJILHOIO HA3BOIO /IS BCIX (DIHAHCOBUX IHCTPYMEHTIB, 110 0a3y-
FOTHCS] Ha TEXHOJIOT1{ OJIOKYEHH.

[ommpeHHs BipTyaJIbHUX aKTHBIB Ha CBITOBOMY (DiHAHCOBOMY PUHKY, BUHHK-
HEHHs HOBUX BHUJIB BIpTyaJbHUX aKTUBIB (cTerOnkoiHiB, CBDC Ta iHmux 3a6e3-
MEYEHUX BIPTyaJIbHUX aKTHUBIB), aKTUBHA JISUIBHICTb YPSIIB PI3HUX KpaiH, MIXK-
HApOIHMX OpraHi3aliil 1 HaJHAIOHATBFHUX IHCTUTYIIIN 13 TPABOBOTO BPETYIIIOBAH-
Hs1 000pOTY BIpTYaJIbHUX aKTHUBIB, YCTAHOBJICHHS AEP>KaBHOTO PETYIIOBAHHS B 11
cdepi B pi3HHX KpaiHaX, 3alIPOBA/KCHHSI HA Cy4acHOMY €eTalll JepKaBHUX IMPO-
€KTIB 000pOTY HalllOHAJIbHUX BAJIIOT HAa TEXHOJIOT1] OJIOKYEH, a TaKOXK 1HIII MIPO-
1ecH, sIKi BiOynucs B i cepi Ta iCHYIOTh Ha CbOTO/HI, 3yMOBHJIN BHHUKHEHHS
TAaKUX MUTaHb: YA BUIPABAAIUCS PU3UKH, OB S3aHI 3 MOSIBOIO Ta MOIIUPEHHIM
KPHUIITOBAJIIOT, HAa SIKUX HArOJIONIyBaJIH JIepKaBHI IHCTUTYIII1, MIDXKHApOJIHI OpraHi-
3aiii Ta HayKOBLI paHille, Ta YM MPOAOBXKYIOTh ICHYBaTH TaKl PU3UKU CTOCOBHO
000pOTYy BipTyaJbHUX aKTHBIB Ha cy4acHOMY etari? JlaTu BianmoBiai Ha Il 3arm-
TaHHS MU il HAMaraTUMEMOCs B HaIlliif CTATTI.

VY HayKoOBi IIJIOIIMHI CTOCOBHO WMOBIPHOCTI BIUIMBY BIpTyaJdbHUX aKTHBIB
Ha (hiHaHCOBY CTaOLIbHICTh (PIHAHCOBOI CUCTEMH (SIK CBITOBOI, TaK 1 HAIlIOHAJILHUX),
chopMyBasocs ASKiIbKa IMiIXO/IB.

[IpencraBHUKY NEPIIOTO 3a3HAYAOTH, 1110 TAKUI PU3MK BIJHOCHO BipTyaJIbHUX
aKTHUBIB Ha Cy4aCHOMY €Talll MPOIOBXKY€ 30epiraTucs Ha TAKOMY K PiBHI, 5K 1 BiJI-
HOCHO kpunToBamoT panime. A. Kapcrenc (A. Carstens), C. Kinaccenc (S. Claessens)
1 X. C. Ii#n (H. S. Shin) 3a3Ha4a0Th, 110 MIBUIKE 3pOCTAHHS KITBKOCTI BIpTyalib-
HUX aKTUBIB CIPUYHMHSE BTPATy 374aTHOCTI ()iIHAHCOBOI CUCTEMU INPOJOBKYBATH
HaJaBaTH KPEAUTH Ta iHII piHaHCOBI mocmyru [11].

[IpencTaBHUKN IPYroro BKa3yroTh, IO PU3UK 3ATHINAETHCS JIUIIE BiTHOCHO
kpuntoBaiioT. @. Pecroii (F. Restoy) Bka3sye, 110 BiTHOCHA HEMPO30PiCTh KPHUIITO-
BAJIIOT, CJIA0KUI 3aXUCT IHBECTOPIB, HEJIOCTATHE PO3YMIHHS 1X CyCIIJILCTBOM 1 Oa-
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rarbMa creniajictaMu B (piIHAHCOBOMY CEKTOP1 MOXKYTh 3arOCTPUTH MOB’S3aHY
3 IIUM BTPATy JOBIPH Y BUCHAKEHHS JIKBIMHOCTI Ta kpeauty [12]. J[. Tamckort
1 A. TanckoTT yBa)xaroTh, 110 KPUNITOBAIIOTH YCKJIQHIOIOTh MOHITOPUHT TOTO,
SIKUH aCTIEKT 3araJIbHOTO (hiHAHCOBOTO PUHKY PO3BUBAETHCS (1H(POpMAaIIis po 00’ em
TOPTriB HAa PUHKY KPUIITOBAJIIOT NOLIMPIOETHCS Oe3110CepeIHbO CYy0’ €KTaMu, 1110 Ha-
JAI0Th OCIYTH y cdepi IXHROTO 000POTY 32 YMOB BiICYyTHOCTI MEXaHi3My KOHTp-
OJII0 33 TAaKUM HMOUIMPEHHSM, L0 J03BOJISE 3a3HAYEHUM Cy0’ €KTaM 3011bIIyBaTH
peainbHi 00CSATH TOPTIB 13 METO OTPUMAHHS KPEIUTHOTO IjIeUa 10 BapPTOCTI Bip-
TyaJIbHUX aKTHBIB [7].

[IpencraBHUKM TPETHOTO MIAXOAY BBAXKAIOTh, IO y 3B 53Ky 3 MOSBOI HOBHUX
BU/IIB BIpTyaJIbHUX AKTUBIB, PU3UK IMOBIPHOCTI IXHBOTO BIUIMBY Ha ()iHAHCOBY
CTaOUTBHICTH (PIHAHCOBOI CUCTEMH SIK OKPEMHX KpaiH, TakK 1 CBITOBOI (hiHAHCOBOT
CUCTEMHU, 30IbIIYyEThCS. Tak, MEKCUKaHChKUN ekoHOoMICT A. KapcTeHc, Binomuit
CBOEIO MOCIT1TOBHOIO MO3UIII€0 MPOTUBHUKA KPUMITOBAIIOT (@ TIOTIM 1 BIpTyalbHUX
akTuBiB), e B 2017 p., mepeOyBarouu Ha MOCTY T'eHEPAJIbHOIO AupeKkTopa baHky
MDKHApOJHUX PO3PaxyHKiB, yBaKaB, 110 0B Ta O€3KOHTPOIbHE BUKOPUCTAHHS
iX BIUIMHYTh Y MailOyTHhOMY Ha (piHAHCOBY CTaOUIBHICTh Ta €EKOHOMIYHY O€3IEKy
kpain [11; 13], a B 2023 p., yxxe nepeOyBaroun Ha OCTY ynpasisirodoro MixHa-
POZIHOTO BaJIFOTHOTO (POHTY, BUSIBUB OCOOJIMBE 3aHETIOKOEHHS ITICIIS TOSIBU T 30171b-
meHHs: 000poTy creibnkoiiHiB. Ha ioro ayMKy, moaioHi i MOXYTh CKOHIICHTPY-
BaTH 3aHaJTO 0arato BILIUBY B OJIHUX PyKax, [0 IOCTABUTH I/ 3arpo3y (iHaHCO-
By CTaOiIbHICTD yci€l manetu [14].

[IpencTaBHUKM 4ETBEPTOTO MiJIXOLY HE MOAUIAIOTH TOOOIOBAHb 11010 IMOBIp-
HOCTI BIUTMBY BIpTyaJIbHHUX aKTUBIB Ha (piHAHCOBY CTaOUIbHICTH (DIHAHCOBOI CHC-
TEMU SIK OKpEMHUX KpaiH, Tak 1 cBiTOBOI (piHaHCOBOi cucteMu. M. JlyueHko
(M. Duchenko), T. ITaBnenko (T. Pavlenko) yBaxaroTh, 1o AUCKYCis MOI0 HMO-
BIPHOCTI OAI0HOTO BIUIMBY 3yMOBJIEHA TUM, L0 JEPXKaBHI YPsIU Ta LEHTPAJIbHI
0aHKU pI3HUX KpaiH cTypOOBaHi BTPATOI KOHTPOJIIO 32 YACTHHOIO IUIATEXKIB,
110 31MCHIOIOTHCS Y BUIIIEBKa3aHUX akTuBax [15].

®opmyJl0oBaHH 1ijel cTaTTi. MeToro cTaTTi € 00rpyHTYBaHHS HMOBIPHOCTI
PU3UKY AecTabini3aliifHOro BIUIMBY KPUITOBAIIOT HA (hIHAHCOBY CUCTEMY B CY-
YacHUH Nepioj] IK HeOOX1JHOT YMOBH HOTO POTHO3YBaHHS B MallOyTHHOMY.

Buxkiaa ocHoBHOTo MatepiaJty. /{7151 BU3HAUYSHHS BIIACHOT IMTO3UIIIT IIIOI0 TOTO,
Y BHUIIPABJABCS PU3UK IMOBIPHOCTI BIUIMBY KPUIITOBAIIOT Ha (hiHAHCOBY CTa-
OUIBbHICTH (PIHAHCOBOI CHCTEMHU SIK OKPEMHUX KpaiH, Tak i CBITOBOI (piHAaHCOBOI
CUCTEMM, UM ICHY€ TaKUM PU3HMK HA Cy4acCHOMY eTalnl (KOJIM BUHUKIIM HOB1 BUAU
BIpPTyaJIbHUX aKTUBIB) 1 Y MO)KHA IPOTHO3YBaTH HOTr0 WMOBIPHICTh Y MailOyT-
HBOMY, y TEepIIy Yepry HeoOXiJHO 3’sICyBaTH, 110 sBJsie co0010 (hiHaHCOBA CTa-
OUIBHICTB.
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[TonsTTst hiHaHCOBOT CTAOLTLHOCTI CTAIO BUKOPUCTOBYBATHUCS 3 90-X pp. XX CT.
1 3yMOBJIIOBAJIOCS 3aCTOCYBAHHSAM Ha MPAKTHUIIl KOHIENIT MaKpONpyaeHIIHHOT
noyiTuku. He3Bakaroun Ha Te, 110 3a3HaU€HY KOHIENIi0 0yi10 copMOBaHO
mie B 70-x pp. XX CT., a mepiire BUKOPUCTAHHS [IbOTO TePMiHa B OQIIHHUX JOKY-
MeHTax 3ycTpivanocs e B 1980 p. B omisaai banky MiXkHapoIHUX PO3paxyHKIB,
ne ii Oyyio BU3HAYEHO SIK HOBHM, OKPEeMHIA BUJI TIOJITUKH, CIIPSIMOBAHUHN HA ITiJI-
TPUMKY CTIMKOCTI (piHaHCOBOI cucTeMu B LijgoMy [16], macoBe ii 3acTocyBaHHS
MOYaJIOCs TUIBKHU MICJIS TPHOX KpH3: SAMOoHCHKOT 1990-ro, a3ilicbkoi KiHis 1990-x
1 mo6anbsHOoi 2007-2008 pp., 5Ki, 32 OLIHKaMHU CHeLialicTiB, Oy/Iu OB’ sI3aH1 3 Ha-
POIIYBaHHIM CHCTEMHHUX PU3HKIB Ta MPpoOIeMaMu 3a0e3eueHHs JTIKBITHOCTI ¢i-
HaHCOBUX ycTaHOB [17].

MakpornpyaeHiiiiiHa MmoJliTHKa 3arno0irae HarpoMaHKeHHIO Ta peaizallii cruc-
TEMHHUX PU3MKIB Y (PIHAHCOBOMY CEKTOPI1, 100 HE JTOIMYCTUTH IepedoiB y iloro
¢yukuionyBanHi. KineBa MeTa MakpoInpyaeHIIIHOT MOMITUKYA — 3a0e31eueHHs
¢inaHcoBoi cTabILHOCTI, TOOTO CTaHy (PIHAHCOBOT CUCTEMH, 3a SIKOTO BOHA 3/1aT-
Ha HaJIGKHO BUKOHYBATH OCHOBHI (DyHKIIIT — ()iHAHCOBE IMOCEPETHUIITBO Ta 3JI1M-
CHEHHSI IJIaTEXK1B — M YCHIIIHO MPOTUCTOATH KPU30BUM siBULaM [16].

3a npaBwibHUM Bu3HaYeHHsAM A. Jlanwmienka (A. Danylenko), xoua moHsTTS
«(pinaHcoBa cTabUIBHICTh KpaiHW» IHTYITUBHO 3pO3yMiJie, YiTKE HOro BU3HAUECH-
Hs HajgaTtu HenpocTo [18]. Cepen ykpaiHChKMX HayKOBIIIB BiJICYTHS €IHICTh
13 nporo nutanHs. Ha nymky f. benincekoi (Ya. Belinska), ctabinbHicTh —
11e BJIACTHBICTh ()IHAHCOBOi CUCTEMHU 3 MIHIMAJIbHUMH BUTpPAaTaMU 3MiHIOBATH
OCHOBHI XapaKT€PUCTUKH PO3BUTKY BIJIOBIIHO 710 TpaHC(hopMalliii eKOHOMIUYHOT
cuctemu Ta 30BHImHIX BIKBIB [19]. . Kopinbok (Ya. Korinok) yBaxae, mo ¢i-
HaHCOBa CTAaOUIbHICTh — LI€ JUHAMIYHUM SIKICHUN cTaH (IHAHCOBOI CUCTEMH,
3a SIKOTO BOHA 3/1aTHA €(EeKTUBHO Ta Oe3nepeOiifHO BUKOHYBAaTH CBOI OCHOBHI
¢dyHKII{, HABITH i/l BIUIMBOM €HJIOTCHHUX Ta ek3oreHHux mokiB [20]. I. Yupak
(I. Chyrak) nume, o ¢iHaHcoBa cTaOIIBHICT — 1€ CTaH (PiIHAHCOBOT CUCTEMH,
3a SIKOTO BOHA CIIPOMO)KHA BUTPUMYBATH HETaTUBHUI BIUIMB €K30TCHHHUX YH €H-
JOTEHHMX LIOKIB 1 HE JJOMYyCKaTH CEpHO3HUX MOPYLICHb B 11 (PyHKIIIOHYBaHHI, K1
MOTIU O MPU3BECTH N0 BUHUKHEHHS Kpu3oBuX sBUll [21]. T. YHKOBCBHKa
(T. Unkovska) posmisinae ¢pinaHCOBY CTaO1IbHICTh €EKOHOMIYHOT CUCTEMHU SIK Ta-
KM pexuM ii QyHKI10HYBaHHs, KOJIU (a) BOHA repedyBa€e B JUHAMIYHOMY CTaH1
¢dinancoBoi piBHOBaru abo (0) B pa3i eK30reHHUX ¥ €HIAOTEHHUX IIOKIB 11 BiJI-
XHWJICHHS B1JI pIBHOBAru JISKUTh y 33JJaHUX MEXKaX, 1 BOHA 37aTHA MOBEPHYTHUCS
B peXuM (iHaHCOBOI piBHOBaru [22].

[ixaBuM € gociipKeHHs PyHIaMEHTAIbHUX MMIXO0A1B 10 BABHAYCHHS TOHATTS
«(pinancoBa cTabUIBHICTBY Yy 3apyOikHiH JiTeparypi, nposeaene 5. KopiHbox,
3a pe3yJibTaTaMu SIKOTO BiH MiJICYMOBYE, 110 B Cy4acHii HayIll yTBOPHIJIOCS TPU
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M1XOU 10 LOTO MOHATTA: 1) mpsimuii (QyHKIIOHAIBHUIT); 2) 3BOPOTHUIL; 3) 3Mi-
mwanui [20].

[Ipamuit (pyHKIiOHANBHUM) MiaXifd, sikoro gorpumytorbes . Hlnnasi
(G. J. Schinasi), T. ITago-Illiona (T. Padoa-Schioppa), A. ®amtora (A. Falyuta)
Ta iH., IOJISITA€ B TOMY, 110 (PiHAHCOBA CHCTEMa BBAXKAETHCS CTAOUIBLHOIO, TTOKH
MOX€ BUKOHYBaTH (pyHKIIii, mpuTaMaHHi (iHAHCOBiH crcTeMi B PUHKOBIH €KOHO-
Mili, a came: 1) cnpusie eeKTUBHOMY PO3MOALTY €KOHOMIYHUX PECypciB B yaci
Ta MPOCTOPi; 2) T03BOJISIE OLIHIOBATH, PO3MOALIATH (DIHAHCOBI PU3UKHU Ta 3IIHCHIO-
BaTH yHpaBiIiHHA HUMU; 3) aOcopOye peanbHi Ta piHAHCOBI EKOHOMIUHI OTPSICIH-
Hsl, IIOKU Ta qucOaiancH, 1o 3abe3neunTsh O0e3nepepBHe BUKOHAHHS HEIO CBOIX
bynkuii [23-25].

3BOPOTHUH MiaXi, NpuxuabHUKaMHu sKoTo € A. KpokerT (A. Crockett) [26],
Jx. Yent (J. Chant) [27], E. Hesic (E. Davis) [28], M. @yt (M. Foot) [29],
I. ®@imep (I. Fisher) [30], X. Mincki (H. Minsky) [31], P. Jlarynod (R. Lagunoff)
1 C. lIpedt (S. Schreft) [32], . Kperens (J. Kregel) [33] Ta iH., monsrae B Tomy,
10 GiHaHCOBY CTaOUIBHICTh PO3IVISANAIOTE K aHTUIIO/ (PIHAHCOBOI HECTAOLIb-
HOCTI, SIKY, CBOEIO YEPror0, BU3HAUAIOTh SIK CUTYallllo, 3a 5IKO1 ()yHKL1OHYBaHHS
€KOHOMIKH MOTEHIIMHO MOTIPIIy€eThcs. YNHHUKY, 10 3yMOBIIOIOTH (DiHAHCOBY
HecTaOUIbHICTh, HAYKOBIII BU3HAYAIOTh pi3HOMaHITHI. Tak, Ha fymKy A. Kpoker-
Ta, (hiHAaHCOBA HECTAOUIBHICTh 3yMOBIIIOETHCS HE3IATHICTIO (DiHAHCOBHUX 1HCTH-
TYTiB BUKOHYBATH CBOI JOTOBIPH1 3000B’13aHHS Ta KOJIMBAHHSM LI1H Ha (iHAHCO-
Bi akTUBH [26]. 3a BuzHaueHusM l. dimepa, pinancoBa HecTaOIIBHICTH EKOHO-
MIKH 3yMOBIIOETHCSA PiBHEM ii 3a00proBaHOCTI — BUCOKAa 3a00proBaHiCTh
IIPU3BOUTH 10 IOPYILIEHHS PIBHOBArM 1 HEraTUBHOT IMHAMIKU (PyHIaMEHTAJIbHUX
noka3HukiB [30]. [ToniOny nosunito noaiise X. MiHcKi, Ha TyMKY SIKOTO (piHaH-
COBY HECTaOUIbHICTH 3aKJIaJICHO Y NMPUPOJI PUHKOBUX BiTHOCHH, BOHA MOXE
BUHUKATH NPU 3HEI[IHEHH] yepe3 Npua0aHHs CIEKYIATUBHUX (PIHAHCOBUX aKTH-
BiB [31]. A. KpokerT, P. Jlarynod, C. lllpedt pinancoBy HecTabinpHICTh
OB’ A3YIOTh 13 UYTJIMBICTIO (PIHAHCOBOI CUCTEMH 1O BUHUKHEHHS BETUKHUX (i-
HAHCOBHMX KPH3, YUHHUKAMU SKUX MOXYTb CTaTH CHEKYISATHBHI «OyabOamkm,
BEJIMKI 00CATH 3a00pProBaHOCTI, PU3UKH OAHKPYTCTBA, MPOOJIEMHU JIIKBIAHOCTI
tomio [26; 32]. E. [leBic, sikuii OTOTOXKHIOE (h)IHAHCOBY HECTAOUIBHICTh Ta CHC-
TEMHI PU3UKH, 10 TaKUX PU3UKIB BITHOCUTH Je(opmMallito puHKOBOI IHPpacTpyK-
TypH Ta 3HIKEHHS JTiKBiTHOCTI [28]. YKpaiHchKi HayKOBIi (piHAHCOBY HEeCTa01Ib-
HICTb OB’ SI3YIOTh 31 CIIPSIMYBaHHSM KOILTIB HE HAa IHBECTHIII] B peaJIbHHI CEKTOP
€KOHOMIKH, a IMiJ1 yroju 3 ¢iHaHCOBUMH TMOX1THUMH IHCTPYMEHTAMH, 3HIKCHHIM
P1BHSI IHBECTYBaHHS B peaJIbHUN CEKTOP €KOHOMIKHU 1 3MEHIIIEHHSIM BUPOOHUIITBA
MPOYKITi{; BIPUBOM JTOXO/IIB BiJ I[IHU Ta CTAHy pPEAbHUX aKTHBIB 1 MPUOYTKiB
KOpHopaliil pealbHOTO CEKTOPY €KOHOMIKH [34].
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3MimaHui maxia, TPUXWIBHUKOM sikoro € M. @DyT, mossrae B ToMy, 110 CTa-
O1bHICTh (DIHAHCOBOI CUCTEMU BU3HAYAETHCS i1 MOXKIIMBICTIO BUKOHYBATH BJIACH1
GyHKIIT 3 0JTHOYaCHUM BHOKPEMJICHHSM YWHHUKIB, SIKi TOBUHHI MPOTUCTOSITH 3a-
rpo3am Ta pusukam [29].

He3sBaxaroun Ha pi3HOMaHITHI HayKOBI M1AXO/U 11010 BU3HAUEHHs (JiHAHCOBOT
CTabUIBHOCTI, 3a0€3eUeHHs TaKoi CTaOUIbHOCTI Ha Cy4acHOMY €TaIll BU3SHA€EThCS
¢ynkuiero MBO (International Monetary Fund (IMF)), a takoxx Harionanbaux
0aHKiB pi3HUX KpaiH, IpU HOMY B HOPMAaTUBHHX aKTaX, IO BPETYIbOBYIOThH
iXHIO MisUTBHICTH, TIPU BU3HAUYCHHI (JiHAHCOBOI CTaOUTBHOCTI BUKOPHCTOBYEThHCS
nepeBakHo npaMuit miaxia (Asctpis, ABcrpainis, Himeuunna, Icnanaid, Ipnannis,
Crnogenis, CnoBauunna, Yumi, Yexisa, Typeuunna, Ecronis, [lIBetinapis, Smnonis,
VYropiuHa Ta iH.), piame — 3Mimanui nigxin (Opaunuis, [3pains, bensris, [Topty-
rajist Tomo). JlocuTh BerKa yaCTHHA KpaiH y3araii BIAMOBUIKCS Bil OQiIiitHOTO
BH3HAYCHHsI MOHATTS (iHaHCOBOI cTadblmbHOCTI (Ingonesis, Jlanis, Icnanis, Kana-
na, Jlarsis, JlutBa, HoBa 3enannis, Hinepnanau, Pocis, [Tonpma, Cinramyp, ®in-
nsupis, Benis, Xopsaris Ta 1H.). HasiBHI Ta MOTEHLIHHI PU3HUKH, 1110 MOXYTb
3arpokyBaTH (DiHaHCOBiM CTa0TBHOCTI, BU3HAYAIOTHCS Y 3BITaX, IO MyOIIKYIOTh-
csl mopiyHo. TaKuMH pU3UKAMH BH3HAIOTHCS PI3HOMAaHITHI ()aKTOPH, 10 MOXKYTh
BIUIMHYTH Ha 37aTHICTH (PIHAHCOBOI CHCTEMH (CBITOBOI UM HAIlIOHATIBHOT) BUKOHY-
BaTH ii QyHKIII.

OTxe, piHaHCOBA CTAOUIBHICTD — L€ 37aTHICTH ()IHAHCOBOI CUCTEMH (CBITOBOI
YU HAI[lOHAJIbHOT) BUKOHYBATH BIACHI (PyHKIIIT 32 yMOBU BUHUKHEHHS MEBHUX
pu3UKiB. PH3MKN BU3HAYAIOTHCS aHATITUKAMHU BIATIOBITHUX JEPKABHUX IHCTUTYIIIH
YU MDKHApOJHUX OpTaHi3alliid MOpiYHO 3 ypaxyBaHHSIM (DaKTOPiB, aKTyaTbHUX
Ha MEeBHOMY €Tarli.

¥ 2023 p. MB® BunyctuB 1010B1/1b, Y K1 K pU3HK (piHAHCOBIN cTaOLIBHOC-
Ti CBITOBOI (DIHAHCOBOI CHCTEMH 3a3HAYUB MOAAJIBIIE HEKOHTPOJIbOBAHE PO3IO-
BCIOJDKCHHS 1 BUKOPUCTAHHS KPHUIITOBAIIIOT, apTYMEHTYIOYH THM, IO IIHPOKE iX
YIPOBAKEHHS MOKE TiipBaTH €(EeKTUBHICTH MOHETAPHOI TOJITUKHU KpaiH, J10-
3BOJINTH OOXOIUTH 3aXO0M 3 YIPABIIiHHSI NOTOKAMH KaMiTaJiB 1 MOCHIUTH (icKallb-
HI pu3uky [35].

VY miopiyHMX 3BiTax HallOHAJIBHUX OAHKIB PI3HUX KpaiH SK HA pU3HK IS ¢i-
HAHCOBOT CTa0UIBHOCTI HalIOHANBHOI (DIHAHCOBOT CHCTEMH BKa3yBajocs Ha He-
KOHTPOJIbOBaHE MOUIMPEHHS KPUIITOBAIIOT [6].

To6To cBiToBa cribHOTa Ta HaiioHanbHi OaHKH Pi3HUX KpaiH BU3HAIOTH PU3UK
31aTHOCTI ()IHAHCOBOI CUCTEMHU (CBITOBOI UM HAI[lOHAJIbHOT) BUKOHYBATH BJIACHI
¢GyHKLIT B pa3i NOJAIbIION0 HEKOHTPOIbOBAHOTO MOMIMPEHHS JIUILE TAKOTO BUILY
BIpTyaJIbHUX aKTHUBIB, SIK KPUIITOBAJIOTH.
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BusnauuBmucs 3 noHATTAM (hiHAHCOBOI CTaO1IBHOCTI, MiAXOJOM 110 BU3HA-
YeHHS PU3HKIB Takil cTaOUTLHOCTI Ta CTABICHHSIM BIIMOBIIHUX JEP>KaBHHUX 1H-
CTUTYILIH 1 MDKHAPOJHUX OpraHi3amiil 70 KMOBIPHOCTI BIUIMBY BIpTyaJIbHUX aK-
THBIB Ha Cy4acHOMY eTari Ha ()iHaHCOBY CTaOUIBHICTh (DIHAHCOBUX CHUCTEM (SIK
CBITOBOI, TaK 1 HalllOHAJBHUX ), TOBEPHIMOCS JI0 PO3IVISAY MUTaHb, IOCTABICHUX
pamime.

[I{ono TOroO, Y1 BUIIPABAABCS PU3UK IMOBIPHOCTI BIUIUBY KPUIITOBAJIIOT Ha (i-
HaHCOBY CTaOUTBbHICTh (JiIHAHCOBOI CUCTEMHU SIK OKPEMHUX KpaiH (30KkpeMa YKpaiHm),
TaK 1 CBITOBOI ()iIHAHCOBOI CHCTEMH, MO’KEMO KOHCTATyBaTH, 1110 BiH HE BUTIPAB/IaB-
csi. Hacammepen 11e moB’si3aHO 3 THM, 1110 CBITOBAa PUHKOBA KamiTasi3alis KpUnTo-
BAJIIOT Ta KaliTaji3alis KpUIITOBAIIOT Y JKOAHIN KpaiHi He AOCAIIA TAaKOro piBHS,
3a sIKoro (piHaHCOBA cHcTeMa (K CBITOBA, TaK 1 HAIlIOHAJIbHI) HE 3Moryia O BUKOHY-
BaTH cBOi (yHKII1. HaBiTh Ha cyyacHOMY eTarli, KOJIU KamiTai3alis ro0aabHOro
PHUHKY BipTyaJbHHUX akTuBiB fopiBHIOE 1,2 TpiH non. CILIA [36], 1 yacTka € He-
JOCTAaTHHOIO, 11100 CYTTE€BO BIUIMHYTH Ha (DIHAHCOBY CTaOlIbHICTH SIK CBITOBOI
(hiHaHCOBOI CHCTEMH, TaK 1 HaIllOHAJIbHUX.

KpiMm 1poro, ypsiau pisHUX KpaiH, MIKHApO/IHI OpraHi3alii Ta HaJHalll0HaIbHI
iHcTUTYLIT (Hacammepen €C) 3aiiCHIIIN HU3KY 3aXO/iB, CIIPSIMOBAaHUX Ha 3MEH-
IIIEHHS PU3KKY BIUIUBY BipTyaJbHUX aKTUBIB Ha (PIHAHCOBY CTAOUIBHICTD:

— y Oararbox kpaiHax OyJ0 NPUMHATO 3aKOHHM, 110 BPErYJIbOBYBAIU 000POT
TaKUX aKTHBIB. AKTUBHUHN PO3BUTOK IMPABOBOTO PETYyIIOBAHHS B 111K chepi po3mo-
yaBcst Bke 3 2014 p. SAnonis, kpainu €Bponu, CIIA Ta iHmN KpaiHu TPUAHSIH
3aKOHH, CIPSIMOBAHI Ha BPETYJIIOBaHHS BITHOCHH y c(hepi 000pOTy TaKUX aKTHUBIB,
MePECiAYIOUH NP [IOMY Cepe/l IHIIUX 1ieH 3a0e3neueHHs piHaHCOBOT CTa01Ib-
HOCTI BJIACHUX KpaiH;

— TeBHI Kpainu Juis 3a0e3nedeHHs BnacHoi pinancoBoi crabinpHOCTI (KuTai,
bomnisis, banrnanem, Xopsaris, [ngonesis Ammkup, bomnisis, Mapokko Ta iH.) 00-
panyu IUIIX 3a00pOHHM YU OOMEKEHHS 000pOTY BIpTyallbHHX aKTHBIB y BJIIACHUX
FOPUCTTUKITISX;

— aKTHBHO PO3pOOJIAIOTHCS MPOEKTH CTBOPEHHS O(DiLIHHUX aHAJIOTIB HAIlio-
HAJIBHHUX BAJIOT 13 BUKOPUCTAHHSIM TEXHOJIOT1T OJ10K4YeiH — nndpoBi BatOTH 1ICH-
TpobankiB (central bank digital currency (CBDC)) (uudpoBuii roans (eCNY)
y Kurai, undposuii smaiicekuii nonap (Jamaica Digital Exchange (Jam-Dex))
y Smaiini, mimanuii gonap (Sand Dollar) na baraMmcbkux oCTpoBax, e-rpuBHS
B YkpaiHi To1o). [loniOHa qisTbHICTh IIUTKOM CXBATIOEThCS 1 MiATpuMyeThest MBD,
EKCIIepTH SIKOTO 3aKJIMKalTh L[eHTpoOaHKM KpaiH ycbOro CBITY 3aCHOBYBAaTH
Ha OJIOKYElHI BJIAaCHI IU(PPOBI BAIIOTH, a caM (POH Ipaltoe Haja po3poOIeHHIM
IaTGOPMH It TPAHCKOPOHHUX OTepallii 13 Iu(hPOBUME BATFOTAMH IIEHTPATBHUX
OaHKiB.
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om0 ToOro, 4u icHye Ha Cy4yaCHOMY €Tari pU3UK IMOBIPHOCTI BILJIUBY BIpTY-
aJbHUX aKTUBIB Ha (piHAHCOBY CTaOIMBHICTh (PIHAHCOBOI CUCTEMHU K OKPEMHX
KpaiH, TakK i cBiTOBOi (hiHAHCOBOT CHUCTEMH Ha Cy4aCHOMY €Tarli, 3a3Ha4UMO Ha-
CTYyITHE.

[To-nepie, moganplla akTUBHA AISIIBHICT YPAIIB PI3HUX KpaiH, MIXKHAPOJAHUX
oprasizailii 1 Ha/IHaIlOHAJTBLHUX 1IHCTUTYIIIH 13 TPABOBOTO BPETYIIOBAHHS 000POTY
BIpTyaJbHHUX aKTHBIB, YCTAHOBIICHHS JIEP>KaBHOTO PETYTIOBAaHHS B 1iii cdepi, 3a-
MIPOBA/KCHHS HA CYYaCHOMY €Talll Aep>KaBHUX MPOEKTIB 000pOTYy HAIllOHATHHHUX
BaJIIOT HAa TEXHOJIOT1i OJIOKYEHH — yce 1€ CBIIUUTB, IO YPSIAH PO3YMIIOTh PHU3HK
IMOBIPHOCTI BIUIMBY BipTyaJbHUX aKTHBIB Ha (JiHAHCOBY CTaOIbHICTH (DIHAHCOBOT
CUCTEMHU SIK OKpPEMHX KpaiH, Tak 1 CBITOBOI (pIHAHCOBOI CUCTEMHU HA CyYaCHOMY
eTari 1 MPOJOBKYIOTh YIPOBAXKEHHS 3aX0/IIB 13 3aM00ITaHHS [[LOMY.

[To-npyre, MB®, 6inpmicTh HEeHTpaJIbHUX OAaHKIB PI3HUX KpaiH BH3HAIOTH
TaKHi pU3HK, X04a aKIEHTYIOTh yBary Ha HEKOHTPOJIbOBAHOMY PO3IMOBCIOIKEHHI
JIMIIE KPUTITOBAIOT.

[To-TpeTe, nomupeHHs 1HIIKUX BU/IB BIpTyalbHUX aKTHUBIB, KPIM KPUITOBAJIIOT,
30KpeMa CTEeHONKOIHIB, CTBOPIOE PU3HK IMOBIPHOCTI BILTUBY Ha (DiHAHCOBY CTa-
OUTBHICTH (PiIHAHCOBOT CUCTEMH OKPEMUX KpaiH, HacaMIepe/1 THX, 10 BAJTIOTH SKUX
CTEHOJIKOMHYU «IPUB’ S3YFOTHCS.

Creiibnkoiinu (stablecoins) — BipTyalibHi aKTUBH, BAPTICTh SKUX IIPUB’A3y€THCI»
710 Kypcy noJiapa abo €Bpo (3a3Buuaii y cmiBBigHOIIEHH] 1:1), 30m0Ta 260 1HIIMX
aktuBiB [37]. [lepumm crelibnkoitnom ctaB Tether (USDT), sixuii 6yB po3pobienuit
y 2014 p. ronkonrcrkoro kommaniero «Tether Limited» Tak, mo6 o6’ ennatu diaTHi
BaJIIOTH Ta KPUTITOBATIOTH 1 3aIPOMIOHYBATH KOPUCTYyBadyaM He JIUIIIE CTaOIbHICTD,
ase i mpo3opicTh, MiHIMAJIbHY KOMICilO, YCYHEHHS TpaH3aKLIHHUX BUTPAT 1 3a-
TpuMok [38]. Tether emityeThcsa Ha pi3HUX OiokuyeliHax (Bkiroyarouu Bitcoin,
Ethereum, Tron) i 3a6e3neuennii qonapom CIIA (To6T0 KokHa oguHuIlss USDT
Bapta ogHomy nonapy CILIA, mo 30epiratorbest Ha neno3uti komnanii «Tether
Limited»). ¥V Oynp-sxuii wac Biacauk USDT Moxke oOMiHATH #oro Ha goiap abo
BUTPATUTH (K Oy/Ib-IKY KPHIITOBAJIIOTY ). JI0 aMepHKaHCHKOTO 101apa «IPHB’ I3aH1»
takox True USD (TUSD), Binance USD (BUSD), USD Coin (USDC), Paxos
Standard (PAX), Terra (LUNA) — 10 koluka pi3HUX HaI[lOHaJbHUX BajtoT, Digix
Gold Token (DGX) — o 3omo0Ta.

AHanmi3 gii ypsAaiB OKpeMHX KpaiH, 10 BaJIOTH SKUX CTECHOIKOWHU
«TIPUB’SI3YIOTHCSA», CBITYUTD, 1110 BOHU JOMYCKAIOTh PU3HK IMOBIPHOCTI BIUIMBY
CTeOIKOMHIB Ha (DIHAHCOBY CTAOLIBHICTH BIACHOI (PIHAHCOBOI CHCTEMH 1 3/IIHCHIO-
I0Th 3aXO0JI1 3 HOTO YCYHEHHsI, HacaMIiepe; OOMEXYIOTh MOsIBy HOBUX BU/IIB CTEHi-
onxoiiniB. Harmpukmnan, Ha Mapka LlykepOepra 3 IpuBOLy BUITYCKY HUM CTEHOIKOM-
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HiB Diem u kpuntoramanust Novi Oyi1o 3/11iCHEHO TUCK 13 OOKY JepKaBHUX pery-
nstopi CIIIA, 110 npu3Beno 10 BiAMOBH BiJ] IbOTO MPOEKTY [39].

BucnoBknu. [lincymoByrour 3a3HaueHe, KOHCTaTyeMO, 110 HA Cy4acHOMY eTa-
I, HE3Ba)Kal0YM HA aKTMBHI HaMaraHHs 3 OOKY yps/IiB pi3HUX KpaiH, MI>)KHAPO/I-
HUX OpraHizamii 1 HaJHallOHAJbHUX 1HCTUTYLIN 13 MPABOBOTO BPETYIIOBAHHS
000pOTY BipTyalbHUX aKTHBIB, yCTAHOBIICHHS JICPKABHOTO PETYIIOBAaHHS Ta MEB-
HUX 0OMEXeHb y Wil cdepi, 3anpoBa)KEHHs HAa Cy4acHOMY €Talli AepyKaBHUX
MIPOEKTIB 000POTY HAIIOHATBLHUX BAIIOT HA TEXHOJIOT11 OJJOKYEHH Ta 3aCTOCYBaH-
HS IHIIUX 3aXO0/11B, COPSIMOBAaHUX HA YCYHEHHS a00 3MEHILIEHHS pU3HKY UMOBIp-
HOCTI BIUIMBY BIpTyaJIbHMX aKTHBIB Ha (piHAHCOBY CcTaOUIBHICTH (PiHAHCOBUX
cucteM (SIK CBITOBOI, Tak 1 HalllOHAJIBHUX ), TAKUN pU3UK 30epiraeTrcs, xoua
3MILIYETHCS HA HEKOHTPOJIbOBAHE PO3MOBCIOIYKEHHS OKPEMHUX IXHIX BUIB — KPHUII-
TOBAJIIOT 1 CTEHOJIKOIHIB.
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VIRTUAL ASSETS: RISK OF IMPACT ON FINANCIAL STABILITY

Problem setting. The spread of virtual assets in the world financial market, the
emergence of their new types, and other processes that have taken place in this area and
exist today, make it necessary to study the probability of risk connected with their impact
on the stability of the financial system of certain countries and world financial system.

Recent research and publication analysis. In the scientific field, the following views
have been formed regarding the probability of the influence of virtual assets on financial
stability: representatives of the first point out that the risk in point of virtual assets at the
current stage continues to remain at the same level as in regarding to cryptocurrencies
before; representatives of the second indicate that the risk remains only with respect
to cryptocurrencies; representatives of the third believe that due to the emergence of new
types of virtual assets, the risk of their impact on the stability of the financial system
increases; representatives of the fourth do not share concerns about the likelihood of virtual
assets influencing the stability of the financial system of certain countries and the global
financial system.

Paper objective. The purpose of the article is to substantiate the probability of the risk
of destabilizing influence of cryptocurrencies on the financial system in the modern period
as a necessary condition for its future forecasting.

Paper main body. Financial stability is the ability of the financial system (global
or national) to perform its own functions under the conditions of the occurrence of certain
risks. Regarding whether there is a risk of the possibility of virtual assets influencing the
financial stability of the financial system of certain countries and the global financial system
at the current stage, we note the following.

First, the further active work of the governments of different countries, international
organizations and supranational institutions on the legal regulation of the circulation
of virtual assets, the establishment of state regulation in this area, the introduction at the
current stage of state projects for the circulation of national currencies on blockchain
technology — all this proves that the governments understand the risk of the likelihood
of the impact of virtual assets on the financial stability of the financial system and continue
to implement measures to prevent it.

Secondly, the IMF, and most Central Banks of different countries recognize this risk,
although they focus only on the uncontrolled distribution of cryptocurrencies.

Thirdly, the spread of other types of virtual assets, except cryptocurrencies, in particular
stablecoins, creates a risk of possible impact on the financial stability of the financial system
of certain countries, primarily those to whose currency stablecoins are “linked”.

Conclusion of the research. At the current stage, despite active efforts by the
governments of various countries international organizations and supranational institutions
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to legally regulate the circulation of virtual assets and use other measures aimed
at eliminating or reducing the risk of the likelihood of virtual assets affecting the financial
stability of financial systems (both global and national), such risk remains, although it shifts
to the uncontrolled distribution of certain types of them — cryptocurrencies and stablecoins.

Short abstract for an article

Abstract. The article analyzes scientific views on determining the likelihood of the
risk of virtual assets affecting the stability of the global financial system and the financial
systems of certain countries, the activities of the governments of different countries,
international organizations and supranational institutions on the legal regulation of the
circulation of virtual assets. On this basis, the conclusion is substantiated that in the modern
period the risk of uncontrolled distribution of certain types of virtual assets still remains.
It has been proven that the spread of stablecoins is a factor in increasing the risk of their
impact on the stability of the financial systems of certain countries.

Key words: financial system, financial stability, virtual assets, risk of the probability
of impact of virtual assets on the stability of financial systems, cryptocurrencies, stablecoins.
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KJIIOYOBI XAPAKTEPUCTUKHU TA EJIEMEHTH
CIIIBBIIJHOIEHHA OCHOBHUX CTAHAAPTIB
CTABJEHHS 10O IHO3EMHUX IHBECTHUIIII
Y CYUACHOMY MIZKHAPOJHOMY ITPABI'

VY crarTi mpoaHaii30BaHO KIFOYOBI €IEMEHTH CY4acHOI CHCTEMHU MiKHAPOJHOTO iH-
BECTHIIIHOTO TIPpaBa, HacaMIiepesl i3 MO3HuIlil BU3HAHUX, 30KpeMa 4epe3 PillleHHs aBTo-
PUTETHHX MDKHAPOAHUX apOiTpaxKiB, CTAaHAAPTIB CTaBICHHS 10 1HO3eMHHUX 1HBECTHIIIH.
Hanano omuc KIIF0YOBUX XapaKTEPUCTHK 1 BIACTHBOCTEH OCHOBHHMX CTAaHJIApPTIB CTaBJICH-
Hs1 710 iIHO3eMHHUX iHBecTUIii. OKpeMy yBary NpuaijeHO aclieKTaM KOMOiHyBaHHsI Ta CITiB-
BIJIHOIIICHHS PO3MJISIHYTHX CTaH/IApPTIB CTABJICHHS JI0 1HO3EMHUX 1HBECTHIIIN, a TAKOXK 1H-
TerpamiiHuM IpoIecaM MI>KHAPOIHOTO 1HBECTHUIIHHOTO IIpaBa 3 MI>KHAPOIHUM TOPIO-
BEJILHUM TIpaBoM. [IpoaHasTi3oBaHO BHECOK KOKHOI'O 3 OCHOBHHMX CTaHIApPTIB 3aXUCTY
1HO3eMHUX 1HBECTHUIIIN Y POPMYBaHHI pUC €IUHOTO, HUHI 3HAYHOIO MipOI0 YHi(DIKOBAaHOTO,
MIDKHAPOJTHOTO iHBECTHIITHOTO TTPABOBOTO PEKHMY.

KurouoBi ciioBa: iHBeCTHITIHHUN TIPaBOBUI PEKUM, CTAHIAPTH CTABIICHHS IO 1HO-
3eMHUX 1HBECTHIII, CITPaBEUINBUH 1 pIBHOTIPABHUH PEeKUM, YHI(DIKOBAaHUN MI>KHAPOTHHHA
IHBECTHUIIITHHI TTPaBOBUH peXXHUM, MIXKHAPOIHI IHBECTHUIIIHHI yroIu.

IlocTanoBka npo6JemMu. [HBECTHUIlIIHI TPAaBOB1 PEKUMH, IO IXHI TapaHTii
BHUTIKAIOTh 3 MXKHAPOJTHUX 3000B’sI3aHb JIEPKaB IMPO CTABIICHHS JI0 B3aEMHUX 1H-

! © Yepenoscrkuii K. B., 2023. Crarrs my6iikyersest Ha ymoBax minensii Creative Commons — Attribution
4.0 International (CC BY 4.0).
CrarTio po3MillleHO Ha caiiTi 30ipHuKa: http://econtlaw.nlu.edu.ua.
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BECTHIIH, POpMYyIOUH COO0I0 KOHCTPYKT IHBECTULIMHUX MPABOBUX PEKUMIB, —
BCTaHOBJIIOIOTH Y MEXax reorpadiuHux MpocTopiB aepxap a00 iXHIX IOPUCIUKIIT
OCHOBHI MpaBuJjia CTaBJICHHS 10 IHBECTUIIIH 3-32 KOpJOHY. BHOCSYM 10 aKTiB Ha-
L[IOHAJIBHOTO IpaBa BaXKJIMBI BUKIIOUEHHS Ta JOMOBHEHHS, Takli MD>XKHAPO/AHI ra-
paHTii, 3 0IHOTO OOKY, OCHAIYIOTh 1HO3€MHOI'0 1HBECTOPA JOBOJI MOTYXHUM
MIKHApOJHO-IIPABOBUM 1HCTPYMEHTApie€M, IO MOXKe OyTH BUKOPUCTAHO MPHU
3BEPHEHH1 J]0 MI)KHAPOAHUX 1HBECTULIIHHUX apOITpaxiB, a 3 IHIIOTO — BU3HAYAIOTh
1 3aKPITUTIOIOTh PUCH YHI(IKOBAHOTO MIKIEPKABHOTO 1HBECTHIIIITHOTO MPABOBOTO
pexumy. [TopiBHAHHS XapaKTEPUCTUK 1 BUSIBJICHHS €JIEMEHTIB CITIBBITHOIICHHS
CTaH/IAPTIB CTABJICHHS JI0 IHO3EMHUX 1HBECTHIIIH, TAKUM YHHOM, BUIAAFOTHCS JJIs
rayry3i Mi>XKHapOJIHOTO 1HBECTUIIIMHOTO MpaBa aKTyalbHUMHU JOCIITHUIIBKUMU Ha-
MpsIMaMH SIK Y JOKTPUHAIBHOMY KOHTEKCTI, TaK 1 B HAyKOBO-IIPAKTUYHOMY.

AHaJIi3 0OCTaHHIX J0c/ixKeHb i myOaikaniii. 3 orisaay Ha MacIITaOHICTh BU-
3HAYEHOTO JOCIIAHUIIBKOTO HAMpsiMy, HAYKOBOIO 0a3010 CTATTI CTaJHU SIK BiOMi
(GbyHAaMeHTHI Ipalli B rajny3i MKHApOAHOTO 1HBECTULIIHOTO MIPaBa, TakK 1 JOTUYHI
JOCJTIDKEHHS, OTyO0JIiIKOBaHI MPoQiIbHUMHU MIXXHAPOJHUMH OpraHi3aIisiMu Ta Ha-
YKOBIISIMH, @ TAKOXK PIILIEHHS MDKHAPOJHUX apOITpaxiB 1 CyiB, OyKBY SIKMX BHU-
KOPHUCTAHO /I HAJaHHS JIOJaTKOBUX IMOSICHEHB 1 MPUKIIAJIB. 3HAYHY POJb IPH
BHUBYCHHI TEMU JOCITIKEHHS BiAirpanu myOmikaiii 3aKOpJAOHHUX 1 BITYM3HIHUX
HayKOBIIIB, 30KpeMa poOoTu aBTopiB, cepen sikux: P. Jlombuep (R. Dolzer) i K. Ilpo-
ep (C. Schreuer) [1], LLI. B. umx (S. W. Schill) [2], P. Knerep (R. Klédger) [3],
K. Snnaka-Cmomnn (C. Yannaca-Small) [4], P. I1. boiiuyk (R. P. Boychuk) [5],
L. FO. Martomenko (I. Yu. Matiushenko) [6], O. B. Ilamenko (O. V. Pashchenko)
[7], B. B. IToenunok (V. V. Poiedynok) [8], . B. Ckpunska (D. V. Skrynka) [9],
B. JI. Yepnaguyk (V. D. Chernadchuk), B. B. Cyxonoc (V. V. Sukhonos) i T. O. Uep-
Hagayk (T. O. Chernadchuk) [10], C. O. lemmyuenko (S. O. Shemshuchenko)
[11].

MeTo10 cTATTi € BUCBITJICHHS CTAaH/IaPTIB CTABJICHHS JI0 1HO3EMHUX 1HBECTHUIIIN
Y pakypci iXHbOTO CITIBBITHOIIICHHS Ta MIOPIBHAHHS 31 CTAHIAPTOM CIIPABEJTMBOTO
Ta PIBHOMPABHOTO pexkuMYy. Jl01aTKOBUM MPEAMETOM JIOCITIKCHHS BUCTYITUB BHE-
COK KO’KHOT'O 3 OCHOBHHUX CTaH/IapTiB 3aXMCTy IHO3EMHUX 1HBECTULIH Yy popMyBaH-
HS PUC €IMHOTO, HUHI 3HAYHOIO MIpOI0 YHi()iKOBAaHOTO, MI>KHAPOTHOTO 1HBECTHU-
[IHOTO MPABOBOTO PEIKUMY.

BuknaneHHsi 0CHOBHOTO Matepiajy. MixkHapoJHE NMPABOBE PETYIIOBAHHS
TOCIOAAPCHKOT AISTBHOCTI 3 TPAHCKOPIOHHUM 1HBECTYBAHHSIM 3IIHCHIOETHCS Yepes
3anpoBaPKEHHs IHBECTUIIHHUX MPABOBUX PEKUMIB, KOTPI 32 TUIIOM MPHUITHATO
MOJIUIATH Ha aOCOIOTHI, 110 0a3yI0ThCS HA MPUHIIMIIAX CIIPABEIIIMBOCTI TA PIBHO-
CTi, HeAUCKpUMiHa1lii, 000B’ 3Ky JIep’KaB JOTPUMYBATHCS Y CTaBJICHHI 10 iHBEC-
THUIIIH 3-32 KOPAOHY 3000B’s13aHb HA OCHOBI HOPM MIXKHAPOJHOTO MpaBa TOIIIO,
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a TaKOXX — BIIHOCHI 1HBECTULIIHHI IPABOB1 PEXKUMHU, IPEICTABICHI HALlIOHAJIbHUM
PEKUMOM 1 peKUMOM HAaHOUIBIIOTO CIIPUSHHS, SIKI Iepe10a4atoTh HalaHHs TapaH-
Till yMOB JiSUTBHOCTI, 110 HE BIAPI3HATUMYThCS BiJl BCTAHOBJICHUX JIJIsl IEBHUX IPYTI
1HBECTOPIB — BITYM3HSIHUX 200 1HBECTOPIB 13 TPETIX KpaiH.

Xoya B KOAHOMY 3 MI)KHAPOJHUX 1HBECTHUILIIITHUX JOTOBOPIB MOHATTS CTaH-
JapTiB CTABJICHHS /10 IHO3EMHHUX IHBECTHIIIH HE PO3KPHUBAETHCS, BCTAHOBICHHS
TAKUX CTAHJIAPTIB 3yMOBIIIOETHCA YCTPOEM CHUCTEMH Cy4aCHOTO MIXKHApOJHOTIO
IHBECTHIIIMHOTO TIpaBa, Je iM BiJBEICHO POJIb 3BUYAEBUX KPHUTEPIiB BIAMOBII-
HOCTI MOBE/IIHKY JICP>KaBH 10 11 MIXKHAPOHUX 3000B’ 13aHb, MPUUHATUX MIITXOM
yKJIaJaHHs MDKHApOJHUX iHBecTHLIHHUX yroa (MIY). Ilpu upomy, 3a 3araqbHUM
BU3HAHHSM 1 MIATBEPKEHHIM MIKHAPOJHUMH 1HBECTULIHHUMHU apOiTpakamu,
BJIACHE, /10 OCHOBHHMX CTaHJAPTIB CTABJICHHS JI0 1HO3EMHHUX 1HBECTHUIIIH, OKPIM
HaLlIOHAJILHOTO PEXXUMY Ta PEXKUMY HaHOUIBILIOrO CIPUSHHS, HacaMIlepe CIij
BIJIHECTH CIIPaBEJIMBUN 1 pIBHOMPABHUI PEXKUM, CTAHAAPT MOBHOTO 3aXUCTY
Ta 0e3neku, CTaHAapT 3a00pPOHU HE3aKOHHOI eKCIIpoIpiallii, a TaKoX CTaHAapT
3aXUCTYy BiJI HEOOTPYHTOBaHUX a00 AUCKpUMIiHAIIMHUX Aid [1, p. 119-191; 2,
c.77; 11, c. 66—68].

Po3nouaBmim 3anpornoHoBaHUN aHai3 13 MPUAUIEHHS YBaru HalliOHAJIbHOMY
pexumy (national treatment), 110 BiAMOBIAHO 10 MIKHAPOAHHUX 1HBECTHIIIHHUX
yrozi € 3000B’s13aHHSM JEprKaB, 3T1AHO 3 SIKUM 1HBECTHULISAM 3-32 KOPJOHY HaJJa€Th-
CsI CTABIICHHSI, 1110 € HE MEHIII CIIPUSTIMBUM, HIXK JI0 MICIIEBUX, — 3a3HAYUMO, 110 LIEH
IHBECTHILIITHUI MPABOBUI PEKUM MOPS 13 PEKUMOM HAWOIBIIOTO CIPUSHHS
(most-favoured-nation treatment, MFN) BucTynae oiHUM 13 KIFOYOBUX ITPABOBUX
opieHTHpiB (2060 x HOpM-TIpuHIUTIIB) CBiTOBOI oprani3aii Toprisii (COT). Cpo-
€10 YEProl0, PEKUM HaOUIBIIOTO CHPUSHHSA, 10 € APYTUM 13 TAKUX OPIEHTUPIB,
SIK CTaHJIAPT CTABJICHHS JI0 1HO3€MHUX 1HBECTHIIIH, 3aMI03NYCHO 3 MI>KHAPOTHUX
TOProBeJIbHUX YTOJ, 1€ el IHBeCTULIIHHUI NMPaBOBUN PEXUM TPHUBAJIMMA yac BU-
KOPUCTOBYETBCS 3 METOIO 3aKpPIIVIEHHS IIpaBa AOTOBIPHOI I€p’KaBU OTPUMYBATH
€KBIBaJICHTHI IPUBLIET 10 THUX, IO 1HIIOK JOTOBIPHOIO JE€PKaBOIO 3a 3raJlaHuM
PEKUMOM HaTA€ThCs OyIb-SKUM TpeTiM nepxkasam [11, c. 127; 7, c. 60, 61; 12,
c. 488-491; 9, c. 47-49].

Yrogamu COT, mo MarTh BiTHOIICHHS 70 PETyIIOBaHHS 1HBECTHIIIHHUX BiJI-
HOCHH, BUCTyNatoTh [ enepanpHa yroga npo toprismto nociayramu (I'ATC), Yrona
po MoB's13aHi 3 Toprivieto inBectuiiini 3axonu (TPIMC), Yrona npo Toproseib-
HI acnekTu npas iHTenekTyanbHoi BiacHocTi (TPIIC) ta Yrona npo cybcunii
Ta KOMITeHcaIiiHi 3axoau. OCOOIMBICTIO CHCTEMH BUPIIICHHS CYTIEPEYOK y MekKax
COT e Te, 1110 OAAHHS 3as1BU IPO PO3IISL CIIOPY MOXKE 3I1HMCHIOBATHCS ypsiiaMu
nepkaB. Tox, BUCTYNalOuu 3 BUMOTOI0 po3nsiay nopyuienns B mexxax COT, iHo-
3eMHOMY 1HBECTOPY MOXKE 3HAI0OUTHCS CIIEPIIy NIEPEKOHYBATH ypsia MPUHANMHI
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OJIHIET 3 KpaiH, 10 BIANOBIAHE NOpyIIeHHs BiaOyiaock. Ha gogady pesynbratom
BupimenHs cynepeukd B COT 1t iHO3eMHOT0 iIHBECTOpa HE CTaHEe 1HAMBIAyaIbHE
nokpamianss. 3i ceoro 60oky MIY HagatoTh 1HO3€MHOMY 1HBECTOPY MOXIIUBICTh
3BEPHEHHS 3 [I030BOM JI0 JeP>KaBU PO MOPYLIEHHs 3alpOBaPKEHUX LIUMU yroia-
MU TapaHTIi CTAaBJIEHHS /10 1HO3EMHHX 1HBECTHUIIIN 10 OJHIET 3 BUSHAYEHUX HUMU
K MDKHApOAHUX apOITpaXKHUX YCTAHOB. Y pa3i BCTAHOBIEHHS OCTaHHIMH MOpY-
LICHHS BIANOBIAHUX MDKHAPOAHUX IapaHTii, pe3ylbTaToM O3Sy CIIOPY CTaHe
IIOCTAHOBJICHHS PiIlIEHHS [P0 BUIUIATy KOMIIEHcalll. BUKOHaHHS OCTaHHBOIO MOXKE
3[1HCHIOBAaTUCS HAa OCHOBI BammHrroncekoi kouBeHii «I1po nmopsaok BupimeHHs
IHBECTHILIIHUX CIIOPIB MIXK JIepyKaBaMU Ta iIHO3eMHUMHU ocodamu» 1965 p., ToO6TO
BIJITIOBIJTHO /10 3aKOHO/IAaBCTBA PO BUKOHAHHS CY/JI0BUX pillleHb, 1110 HaOpaau YuH-
HOCTI Ha TEpUTOpIi JepKaBH, JIe¢ TaKe PIIICHHs IIArae BUKOHAHHIO. Y pasi kK
KoJu JiepskaBoro 1151 KonBeHilis He paTtugikoBaHa, BUKOHAHHS PILICHHS apOiTpaxy
3ifiCHIOBATHMEThCS HA 0CHOBI Hbio-OpKCHKOT KOHBEHIIIT PO BUKOHAHHS iHO-
3eMHUX apOiTpaxHUX pimieHs 1958 p.

3a3HaueHi BIIMIHHOCTI THUIIIB MIXXHAPOJHHUX JOTOBOPIB IIOJI0 PETYIIOBAHHS
TPAHCKOPJOHHUX 1HBECTHULIH HE CIIPOCTOBYIOTh HOBITHIO TEHJIEHIIIO /10 30JIMKEH-
HS TA B3a€EMOINIPOHUKHEHHS MI>)KHAPOIHOTO TOPTOBEIBHOTO Ta TOPrOBEILHOTO iH-
BECTHUILIHHOTO MpaBa, y Mexax 4oro (hikCyeTbcsl TEHACHIIIS 3pOCTAaHHS yBaru
710 MIP)KHapOJHUX TOPrOBEJIBHUX JI0TOBOPIB, 110 MOXKYTh TAKOX PEry/IIOBaTH IU-
TaHHS TPAHCKOPAOHHOTO 1HBeCTyBaHHS. Tak, mounHarouu 3 [liBHIYHOAMepUKaH-
ChKO1 yroau mpo BibHY TOpriBmio 1994 p. (NAFTA), y CIIA 3anpoBamxeHo
BKJIFOUEHHS 3000B’s13aHb MPO 1HO3EMHI 1HBECTHIII] 1 B 6araToCTOpPOHHI Ta JABOCTO-
POHHI TOproBelibHI A0roBopu. CBOEIO Yeproro, Mi>KHAPOIHE 1HBECTHUIIIMHE TIPABO
3aro3u4ye MiIX0A1 TOPTOBEIBHOTO TPaBa, 1, HAPHUKIIAA, MOACIIbHI 1HBECTHUIIIHI
yrogu CHIA Ta Kanaau BCTaHOBITIOIOTH 3000B’sI3aHHS HE JIMIIE HAa TPAAULIAHIN
JUISL 3aXUCTY 1HBECTHIIIM TOCTIHBECTHIIIIHIN cTaAll, ane i cToCOBHO Nibepaizarii
pyXy 1HBECTHIIIH, 13 POKYyCOM Ha TIOM SKIICHH] Oap’€piB 1010 TOMYCKY 1HO3EMHO-
O KariTaiy Ta 3aCHYBaHHS MIAMPUEMCTB 3 1HO3eMHOI0 yuacTio [8, c. 187]. Ilopsn
13 3a3HaueHnM, me y 2001 p. ogHuM 13 pe3yasTariB podotu YeTBepToi MiHICTEPCHKOT
koH(pepenuii COT crano BU3HAHHA JOLUIBHOCTI CTBOPEHHS 0ararocTOPOHHbBOIO
(dbyHIaMEeHTY 17151 3MIITHEHHS YMOB ITPO30POCTIi, CTa0lILHOCTI Ta MependadyBaHoC-
Ti IpH 3A1MCHEHH] JJOBTOCTPOKOBUX MIKHAPOIHUX 1HBECTHIIIH, 1 0COOIMBO IPSIMUX
1HO3eMHUX 1HBECTHULIIH, III0 MA€ CIPHUATH PO3MIMPEHHIO TOPTiBII, & Pa3oM i3 THM
1 MoTpeOU MOCUIICHHS TEXHIYHOI IOTTOMOTH Ta po30y/10BU MTOTEHIIIATY B 3a3HAUEHIH
cohepi [13, p. 4].

[Tepexoasuu 10 MOPIBHSIBHOIO aHaJi3y OCHOBHUX CTaHJAPTIB CTaBJICHHS
710 1HO3E€MHUX 1HBECTHUIIIN, 3a3HAYUMO, 110, 30KpeMa, HEOOXITHICTh 3amo0iraHHs
KOJi315M y c(hepi HOPMOTBOPEHHS 110JI0 PETyIOBaHHS MIXKHAPOIHUX 1HBECTHULIIH-
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HUX BIJHOCHH pOOUTH TUIIOBUMH €JIEMEHTAMU I'apaHTii HAI[IOHAJILHOTO PEXUMY
Ta PEKUMY HAWOUIBIIOTO COPUSHHS BUHATKU. BUHATKY 3 peKuMy HalO1IbIIOrO
CHIPUSHHA 32 MDKHAPOJHUMHU 1HBECTULIIHHUMHU YTOJJaMHU Iepe0adaroTh, 110 TaKHHi
IHBECTHIIIITHUI NMPABOBUI PEKUM HE TIOIIUPIOETHCA Ha npedepeHtlii abo npusiiei,
HaJIaHl IHBECTOPaM Ta IHBECTULIISIM TPETHOI JIEPKaBH, 1110 BUHUKAIOTh 3 Oyb-SIKOTO
icHYrO4YOTO a00 MaiiOyTHHOTO PETiOHATLHOTO EKOHOMIYHOTO COI03Y, 30HH BUIHHOI
TOPTiBJIi, MUTHOTO CO03Y, CIIJIBHOTO PUHKY a00 1HIIOI MOAIOHOT MI>KHAPOJHOT
YTOJIH, TaK CaMo SIK 3 1HIIIOT (POPMHU perioHaTbHOTO €KOHOMIYHOTO CITIBPOOITHHUIITRA,
OyIb-sIKOi MIKHAPOJHOI YToau, y K1 11eTbes npo onojarkysanus [11, c. 129].
Kpim TOro, BUHATKH 3 peXKUMY HalOUIBIIOrO CIpUSHHS OyBalOTh 3arajibHOTO Xa-
paxTepy Ta Taki, L0 3aCHOBAaHI HAa B3aEMHUX JIOMOBJIEHOCTSIX, a TAKOXK OCOOJIMBI
BUHSITKH, 1110 3aIIPOBAKYIOTHCS HA OHOOIYHIM OCHOBI. BUHATKY 3 HAIllOHAIBHO-
IO PeXUMY BUILIMBAIOTh 13 YNHHUKIB HAI[IOHAJIbHOI O€3MEKH, CYCIIIbHOI Mopall
a00 3710pOB’s HALli1, TOK HEPIJKO y4acTh IHO3EMHUX 1HBECTOPIB BUKIIIOYAETHCS 200
notpedye OTPUMAHHS OKPEMOTO J103BOIY 1l pOOOTH B 000POHHOMY BUPOOHHIITBI,
rajxy3sx TeJIeKOMYyHIKaIlii, TPaHCTIOPTY, BUAOOYBaHHS, COIliaIbHUX MOCITYT, Oy/IiB-
HUIITB1 00’ €KTIB €HEPreTHUHOI iH(pacTpyKkTypH To1Io [6, c. 71, 72].

[Tpu mpomMy MoOeNh 13 HAJJAHHSIM 1HO3EMHHUM 1HBECTHUIIISIM HAIlIOHAJIBHOTO pe-
KHUMY OUTBII XapakTepHa JUIs PO3BUHEHUX KpaiH, K1 MalOTh JOCTaTHIN pecypc,
100 MEHIIE 3a IHIIUX 3BaXKaTH Ha MOXJIMBY €KOHOMIYHY 1HTEpPBEHIIII0. 31 CBOTO
00Ky, peXKUM HaNOUIBIIOrO CHPUSHHS OUIbIIE BIAMNOBIIAE IHTEpECAM 1HO3EMHHUX
1HBECTOPIB 13 KpaiH, 1110 NIYKAIOTh IIJISXU IHTEHCUBHOTO PO3BUTKY BJIACHHUX €KO-
HOMIK, OCKIJIbKH B pa3i HaJaHHs Mkl IHBECTOPaM 13 TPeTiX KpaiH Taki npedepeH-
1ii OyayTh MOMIMPIOBATUCS W HA HUX. 3 Ti€l K MPUUYUHHM PEKUM HAUOLIBIIIOTO
CHPUSHHS BPIBHOBAXKY€E MOKJIMBOCTI IHO3EMHUX 1HBECTOPiB. TakuM UMHOM, cepest
XapaKTepHUX OYiKyBaHb Bi/l BCTAHOBJIECHHS I[bOTO PEKUMY — MOJIETIIEHHS KOHKY-
peHLii, Xoua if Hacammepea MiXk 1HO3eMHUMH iHBecTopamu [7, c. 61].

VYTiM y pi3HUX KpaiHaX IMpaKTHKa 3aCTOCYBaHHS [IEBHOIO 1HBECTHUILIIMHOIO Mpa-
BOBOI'O PEKMMY MOXKE 1ICTOTHO pi3HUTHUCS. Hampuxnazn, B yMoBax nepedynoBu
€KOHOMIKHM HalliOHAJIBHUN PEXHUM Ui 1HO3EMHHUX 1HBECTHUIIIN MOXKE BUSBUTHCS
TOTOXHIM /10 YMOB, IKi IPUHHATO 11€HTU(IKYBATH K HECHPUATIMBUN 1HBECTHU-
LiiHKi KiiMar. TakuM YUHOM, 3aCTOCYBaHHS 3a3HAYEHOI0 1HBECTHULIIMHOIO MpaBo-
BOTO peXUMY 3a0e31euye 3HaYHUM €(PeKT PO3BUTKY JIMIIE B MOJIITUYHO CTAOLUTBHUX
kpainax [10, c¢. 163]. Kpim Toro, npakTuyHe JOCSITHEHHS YMOB HalllOHAJIBHOTO
PEKUMY € HEIIPOCTHM 3aBJIaHHSM, aJIKe OCTaHH1M Moxke nepeOyBaTH i1 BILITMBOM
JENIKaTHUX €KOHOMIYHHX 1 MTOJIITUHYHUX TUTaHb [14].

[TopiBHIOIOYM HALIOHAJIBHUN PEXKUM 1 PEKUM HaWOLIBIIOrO CHPUSHHS, CIIA
nam’TaTH, 10 PEryJIsTOpHA CIPSIMOBAHICTh IUX 1HBECTUIIITHUX IPABOBUX PEIKU-
MIB HE MEpPETHUHAETHCS, OCKIIbKU MEPUIMH CIyrye MeTi 3a0e3nedeHHs] piBHOCTI
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1HO3EMHUX 1 BITYUM3HSHUX IHBECTOPIB, @ PEKUM HANOLIBIIOTO CIPUSHHS — PIBHOCTI
1HO3EMHHX 1HBECTOPIB HE3aJEKHO BiJl IXHBOI Jep)KaBHOI MpuHaiIekHOCTI. [Ipu
peanizalii mpakTUK Ha OCHOBI MPHUHIIUITY HEAUCKPUMIHALII 11010 IHO3EMHUX 1H-
BECTHIIH, cCaMe Ha 3a3HaYCHIN FOPUINYHIA OCHOBI, Il IHBECTHUIIIHHI TIPABOB1 PEXKH-
MU CTaIOTh KOMILJIEMEHTApHUMU CKIaaHuKamMu. [1oa10HICT e 3a3HaYeHUX 1HBEC-
TUIIHHUX TPABOBUX PEKUMIB 32 THIIOM 1 KOHIICTIIIIEIO MTPOSBISETHCS Y TUIOIIHHI
TOTO, 10 JJIi 1HO3€MHOTO 1HBECTOpA HAlLlIOHAJIbHUN PEKUM BUCTYIAE HE MEHII
CHPUATIMBUM, HDK PEXKUM, 10 HAJAEThCS BITYM3HSIHOMY 1HBecTOpy. [IpunaiiMHi
[P BUPILICHHI MIXXHAPOIHUX CHOPIB PO MOPYIIEHHS IapaHTIii, 110 BUIUIUBAIOTh
13 BCTAHOBJICHUX MDKJCPKABHUX 1HBECTUIIIHUX MTPABOBUX PEKHUMIB, apOiTpaxkHi
TpUOYHAIU 3aBXK/]IU MIPOXOAATH J[Ba €TAaIlH, /1€ MEPIIMM € BU3HAYECHHS HAJIEKHOIO
KOMIIaparopa, a IPyruM — NOPIBHSAHHS BIAMOBIIHUX PIBHIB CTABJICHHS JI0 KOMITa-
paTtopa Ta IH0O3€MHOTO 1HBECTOpa 3 METOIO BUSBIICHHS HASBHOCT1 MEHII CIIPUSTIIH-
Boro crasienns [11, c. 151].

Tak, y cnpasi «Occidental npomu Exeadopy» 03UBa4e€M BUCTYIIUB iHBECTOP
y HadToBHI00YBHY KommaHito 3 CIIA, a mpeamMeTom mo30By — MOPYILIEHHS, 1110 BU-
TIKaJIO 3 BIIMOBH JIep>KaBHOTO OpraHy BIaJy, KU BIANOBIAaB 3a MOBEPHEHHS
MOJATKy Ha JOJaHy BapTiCTh, 3/IIHCHIOBATH BIIOBIIHE MOBEPHEHHS ITiJl 9ac SKC-
MOPTHUX Olepaniil. 3Bakaroun Ha TOW (aKT, 110 EKCIIOpTepaM, sIKi MPaIFOBAIN
B IHIIIUX CEKTOpPaX €KOHOMIKHU, MMOJJATKOBE MOBEPHEHHS 3/11HCHIOBANIOCH, JIOHI0H-
CBbKHMI MDKHApOAHUI apOITpa)k MOCTAaHOBUB, 10 1HBECTOP OyB MOCTaBICHUHN
Yy MEHIII CIPUATINBE CTAHOBUINE, HIXK HAIlIOHAJbHI KOMIAaHii, HABITh NOMPH TOK
¢axT, 1110 MOBEepHEHH 3a3Ha4eHOro nojarky Pecmyonikoro ExBanop He 3ailcHIO-
BaJIOCS JIJIA BCiX eKcropTepiB HadTu. Y pesynbrari BiJnoBigada OyJI0 BU3HAHO
BUHHUM Y TIOPYLIEHH1 3000B’43aHb HallIOHAJILHOTO pexxuMy [ 15, paras. 168, 173].
[Tpuknagom pimeHHs apOiTpa)Ky Ha OCHOBI MOPIBHSHHS CTABJIEHB J10 1IHO3EMHOT'O
1HBECTOpa Ta BIJIOBITHOIO KOMIIApaTropa, 110 BUTIKAJIO 3 FapaHTid peKuMy Haid-
OUIBIIIOTO CIPHSHHS, € cripaBa «Parkerings npomu Jlumeuy [16, para. 369].

[HIIM# TUOBKI TPHKIIA]] TO30BIB PO NOPYIIEHHS rapaHTiil CTaBIEHHS 10 1HO-
36MHHX 1HBECTHIIIM CKJIQJal0Th CIIOPH, JC MOJOXKECHHS PO PEXUM HAHOUIBIIOTO
CIPUSIHHA 3aCTOCOBYBAJIOCH JUIsl pO3LIUPEHHs 00Csry MpoliecyalbHUX IpaB iHBEC-
topiB. Hanpuknan, y cipasi «RoslnvestCo npomu PDy, 1110 po3risanacs Ha OCHO-
Bl IBOCTOPOHHBOTO 1HBecTHIIHOTO Korosopy (AI/1) 1989 p. mix Benukoro bpu-
tanieto Ta CPCP, fe aist monoskeHHs PO BUPIMISHHS CIIOPIB 3 IHBECTOPaMH CTOCY-
BaJOCs, 30KpeMa, MUTaHb LI0J0 CYMH Ta MOPSJKY BUIIATH KOMIEHCAIil
3a eKCIIPOTPIAIIiIo Ta IHIIKX OB’ A3aHUX 13 PE3yITATOM aKTa eKcrponpiarii (cT. 8
3 nepenocwianHaM Ha ct. 5 J1I/1), ApOiTpaxkHuil iHCTUTYT ToproBeiabHOI nanaTu
CTOKronbpMy AIMIIIOB BUCHOBKY, 110 ()OPMYJIIOBAHHS III€1 YTOIIU He 8KII04AE TOPUC-
JMKIII0 CTOCOBHO MUTaHb MPO T€, YU BiJOynacs ekcrpornpiaiis ta 4 Oysia BoHa
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3akoHHOIO [17; 18, paras. 114, 118]. Takum 4MHOM, Ha OCHOBI FapaHTiH PO PEKUM
HaMOUIBIIOTO CIPUSHHS 1HBECTOP HaMarapcs 3ano3uuuTi 3 iHmux /1/] po3mmpen-
Hs1 cpepH Iii MOIOKEHHS PO BPETYIIOBAHHS CIIOPIB 1 HA MUTAHHS CTOCOBHO (hak-
Ty ekcrpomnpiarii. Ha ocHOBI iHBecTHIIIiTHOTO JOoTOBOPY Mk Benukoro bpuranieto
ta CPCP y noennanHi 3 yrogoro Mix laniero ta PO 1993 p., ockinbku ekcrporpi-
aIlisi NepenIKokae BUKOPUCTAHHIO 1HBECTHIIIN Ta BOJIOAIHHIO HUMH, a MIXKHAPOI-
HUM apOiTpaxk € BaXXJIMBOIO MPOILEAYPHOIO OMIIE€I0 MIKHAPOAHOTO 1HBECTOPA,
CTOKToJIbMCBHKUH apOiTpax AIMIIOB BUCHOBKY PO T€, IO BiH BOJIOIE HEOOX1THOIO
ropucaukiiero [18, paras. 128, 130].

[TincymoByrouH, 3a3HAYUMO, 1110 X0ua (HOPMYBAHHS 3araibHOTO IMPABOBOTO
peXKUMY 1HO3EMHUX IHBECTHIIH y CBITI CBIAYUTH MPO TEHIEHIIIO 10 yHidikamii
YMOB IOy 1IHBECTOPIB Ha HAI[IOHATBHUX Ta IHO3EMHUX, 11€ HE JJ03BOJISIE TOBOPH-
TH MPO 3aKPIMJICHHS HAL[IOHAJILHOTO PEKUMY SIK TAKOrO CTaHJApTy 3aXUCTY 1HO-
3eMHUX 1HBECTHIIIH, 110 BTUIIOE 3arajbHy peryniaTuBHy TeHueHiio [10, c. 164].
Cayryroun 3aco00M yTBOPEHHS €KBIBaJICHTHUX MOXJIMBOCTEH MiK 1HBECTOpaMHU
3 PI3HUX KpaiH, PeKUM HalOUIBIIOrO CIPUSHHS J10JA€ BaXJIMBE MIATPYHTS VIS
yHi(iKaIii yMOB MI>KHAPOTHOTO 1HBECTHUIIITHOTO MIPABOBOTO PEIKUMY, AJIKE PE3Yhb-
TYIOUHUH MPOSB BIUIMBY BIAHOCHUX IHBECTHLIMHUX MPABOBHUX PEKHUMIB MOJISATAE
B 3aKpiMjieHi 6a30BOro HEAUCKPUMIHALIHHOTO MIXOAY Y CTaBJICHHI A0 IHO3EMHUX
1HBECTOPIB, KMH OXOIUIIOE PIBEHb OMOJATKYBaHHs Ta JOCTYIH JI0 LIEHTpali30Ba-
HOTO TIOCTA4YaHHs, MUJIbIOBOTO KPEAUTYBaHHS, BAJIIOTHOIO PUHKY TOwIO [2, ¢. 77;
10, c. 163].

VY 1poMy KIIIOY1 IHIIMKA TOMIMPEHUH 1HBECTULIIHHUH TPABOBUI peXUM — clipa-
BEJUTMBUH 1 piBHONIpaBHMIA pexkuM (fair and equitable treatment, FET, oazi — ciipa-
BEJUIMBUN PEXHM), 10 KOT0 1HOJI HAa3UMBalOTh OCHOBHOIO a00 W LIEHTPAJIbHOIO
HOPMOIO MIKHAPOIHOTO iHBECTHILIIHHOTO TpaBa, CIyTr'y€e HE MEHII BaXKJIIMBUM BEK-
TOPOM PO3BUTKY 3arajbHOr0 MPaBOBOIO PEKUMY 1HO3EMHHX 1IHBECTHLIHN y CBITI [3,
p. 304; 19, p. 611]. Byny4un HeBU3HAUEHUM HOPMaMHU BHYTPIITHBOICPKABHUX 3a-
KOHOJIaBCTB, 1€ CTaHJapT CTABJICHHS JO0 1HO3EMHUX 1HBECTHIIIN, 3 OTHOTO OOKY,
JUIIAETHCS CTPYKTYPHO HE3AJCKHHUM BiJl HAIIIOHATLHOTO PEKUMY, a 3 1HIIIOTO —
BUCTYTa€ OCHOBHUM €JIEMEHTOM PETYIIOBaHHS BIAHOCHH Y c(epl TPAHCKOPJOHHHUX
1HBECTHIIIH, 1110 HUM Yepe3 PIllIeHHS MIKHAPOJHUX 1HBECTULIMHUX apOITpakiB
3a0e3neuyeThCsl oA )KaHHS OCHOBHUX IPHHIIMIIB TpaBa MO0 CIIPABEIMBOCTI
Ta PiBHOIIPAB sl — OTHOTO 3 KIFOYOBHUX 1 (PyHIaMEHTHUX CKJIQHUKIB Cy4acHOI CHC-
TEMH MDKHApOJHOTIO Ipasa B tomy [1, p. 123].

doxycHe gociipkeHHs crpapeaiuBoro pexxumy K. Sanaka-Cmomn [4], mo
2004 p. Bugano OpraHi3ali€l0 €KOHOMIYHOIO CIIBPOOITHUIITBA Ta PO3BUTKY,
CTAHOM Ha CHOTOJIHI BHUJIIJIS€ HAIIEBHO BXKE MIHIMAIbHUN MEPENiK CKIaTHUKIB
CHPaBEJINBOTO PEKUMY, BKIIOUAIOUHU /10 HOTO CKJIa1y TaKi eJIeMEHTH: 000B 30K
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MWIBHOCTI Ta 3aXUCTY; HAJICKHUHN TIPOIEC, KyAH BXOAUTH IPABO HA MPABOCYIISA
Ta 3a00pOHa HEOOTPYHTOBAHUX JIiH; MPO30PICTh; CyMIIIHHICTh K KOMOIHAIIis 11O~
Baru /10 0a30BUX OYIKYBaHb 1HBECTOpA, MPO30POCTI Ta HEMPHUILYCTUMOCTI CBa-
BUIBHUX JIIi; €IEMEHTH aBTOHOMHOI CIipaBeIMBOCTI [4, p. 26—39]. Amxke B pi-
meHH1 y cnopi «/ndian Metals & Ferro Alloys Limited npomu Inoonesiiy Ilo-
cTiifHa manara Tpereiicbkoro cymy 2019 p. Bu3Haumnia, o CpaBeAIuBUN PEKUM,
OKpIM yXe 3a3Ha4eHHX, TAKOXK OXOIUIIOE €JIEMEHT Ha OCHOBI MPUHIIUITY MPOIIO-
puiitHoCTi [20, para. 226]. Ha nogady 10 3a3Ha4€HOTO MEPEiKy, y paKypci CriB-
BIIHOUIEHHS MIKHApOJHO-IIPABOBUX CTaHAAPTIB 3aXUCTY 1HBECTHIIIH, CIIIJI TO-
ciatuck i Ha Matepianu y crpasi « PSEG Global Inc. npomu Typuyiiy, ne apoiTpaxk
MiXHapOIHOTO LEHTPY 3 yperyiatoBaHHs iHBecTuliiHux cnopis (MLYIC) Bu-
3HAYUB, 110 «CTAHJAAPT CIPABEIMBOTO peXKUMY HaOyB 0COOJMBOIO 3HAUEHHS
BHACJI0K TOTO, 110 1HIII ITepe10ayeHi MI>KHAPOAHUM IIPABOM CTAHJIAPTU MOXKYTh
OyTH JOpEYHMMH B 00CTaBHMHAX KOXXKHOTO BUMAAKY HemoBHIcTIO. Lle ocobmuBo
CTOCYETbCSI BUINAJKIB, KOJU (PAKTH CIIOPY HEMOBHICTIO MiATBEPAXKYIOTh CKapIrH
11010 TIPSAMOT EKCIIpoIpiallii, ajge mops ICHYIOTh MO/i1, SKi HeOOX1THO OLIHUTH
Ha BIAMOBIIHICTh J0 1HIIMX CTaHAAPTIB, 00 3a0€3MEUUTH TTOHOBJICHHS MOPY-
IIEHUX TpaB iHBecTopay [21, para. 238], Ta 6arato iHIIMX, 1€ TPUCYTHI BiIO-
BIJIHI aHAII3H.

Buxoauts, 1o sk yactuHa 3000B’s13aHb 32 MIY cripaBeiuBUN pexuM, SKUN
He niependadae >KOIHUX BUKIIIOUEHb, BU3HAYA€ COOOI0 BAXKIIMBUI KPUTEPIi, 3a J10-
MIOMOTOIO SIKOTO MOYKHA OLIHUTH 3MICT HOTEHIIMHUX B3a€MHH YPsIy MPUAMaIOuoi
1HBeCTHLIIT KpaiHU Ta iIHO3€MHOr0 iIHBeCTOpa. BiAnoBigHMi KOHCEHCYC MiX CTOPO-
HaMU 1HBECTHULIMHUX AOTOBOPIB CIIYI'y€ CUTHAJIOM, KU Kake PO HasBHICTb
B YPSAIB J€pKaB HaMipy IpUMaTH 3aKOpJOHHUHN KariTajl Ha yMOBax, 110, 3 OJIHO-
ro 0OKY, BpaXOBYIOTh IHTEPECH 1HO3EMHOTO 1HBECTOpA, a 3 1HIIOTO — BUPAKAIOTh
HaMip CTBOPUTH CIIPaBeUIMBI Ta PIBHI YMOBH JJISl BCIX YYaCHHUKIB MIiCLIEBUX PUHKIB
[6, c. 73]. Yu cmig quByBatucs, mo 3 335 JIJI, o ix Oys0 mianucano Ha MoYaTKy
1990-x pp., 183 moroBopu MoeIHYBaIN CIPABEIIUBUNA PEKHUM 13 PEKUMOM Hal-
OUIBIIOTO CIIPUSHHS Ta HAIIIOHAIBHUM PEKUMOM, 92 — CrpaBeIUBHI PEXUM
1 pe)XKUM HaMOUIBIIOrO CIIPUSIHHSA, a I11€ 8 — CIPaBEAJIUBUI 1 HalllOHAJIBHUIN peKu-
Mmu [22, p. 214]? 3 6GararoCTOpoOHHIX IHBECTULIIMHUX yTOJl BUMOTH IIIO/I0 CIIPABE/I-
JIMBOCTI Ta piBHOIpaB’si HecyTh KOHBEHIIIs PO 3aCHYBAaHHS 0araToCTOPOHHBOTO
areHTCTBa 3 rapaHTii iBecTHiii 1985 p., lorosip no Exnepreruunoi xaprii 1994 p.
(AEX), a Takox yxe 3ragana NAFTA Ta ii 3MiHHHMLIS — YT0/1a PO BUIBHY TOPTIBIIO
CHIA, Mexkcuku 1 Kanagun (USMCA) 2020 p.

[ToBeprarouncs 0 TEMH CITIBBIJHOIIEHHS OCHOBHHUX 1HBECTUIIIMHUX MPABOBHUX
PEKHUMIB, 3a3HAYMMO, 110 HABITH K10 neBHuid J[I/] He MicTUTh rapanTii cripaBe-
JIMBOTO PEKUMY, IHBECTOP Ma€ JIOCTATHI MiCTaBH, 11100 0OCTOIOBATH 3aKOHHICTh
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OYIKyBaHHs peasiizalii [bOro CTaHJapTy CTAaBJICHHS, TOCHJIAI0YNCh HA HAsBHICTh
TIOJIOXKEHHS [IPO PEKUM HAMOUTBIIOrO CpUSHHSA (3BICHO, 32 YMOBH, 1110 X04a O o1Ha
3 IHIIMX JBOCTOPOHHIX IHBECTULIIHUX YO/, HIANUCAaHUX KPATHOIO — PELUITIEHTOM
IHBECTHIIIH 13 TPETHOIO CTOPOHOIO, TAKOXK MICTHTh TAPAHTIIO PO CTBOPEHHS CIIpa-
BEUIUBOTO pexkuMy). Kpim Toro citij 3a3Ha4mTH, 1110 HAllIOHAIBHUN 1 CTIpAaBEIJTUBUN
PEKUMU B3a€MOIIOB's13aH1, aJKe CTAaHAAPT HALIOHATLHOTO PEKUMY 32 CBOEIO BHY-
TPIIIHBOIO CTPYKTYPOIO, HaBITh HE Oy/yud YaCTUHOIO CIPABEIMBOIO PEXKHUMY,
YTBOPIOE€ MiHIMaJbHUNA PIBEHb OCTAHHBOI'O, BUKOHYIOUM JJISI CIIPABEIJIMBOTO pe-
UMY pojib 0230BOTO MPaBOBOIO CKJIaJHUKA [14].

TakuM 4MHOM, OCKIJIBKH SIK CTaHIAPT CTABICHHS A0 1HO3EMHUX 1HBECTHUIIIN
CIpaBEeIMBUIA PEXXUM SIBIIsiE COOOI0 HAMOUIBII THYUYKHUHA Ta yHIBEpCaIbHUN KpU-
TepilaJbHUMN 3aCi0 3aXUCTy 1HO3EMHUX 1HBECTHIIIH, BIUIMB OCTAHHBOTO Ha (popmy-
BaHHS €JIMHOTO MIXKHAPOJHOTO 1HBECTUIIIHHOTO PEXKUMY, HUHI 3HAYHOIO MIPOIO
yHi(1KOBaHOTO, MOX€E OyTH BU3HAHO MPOBIHUM 1 MOPSJ 13 TUM 1HIAWKATUBHUM
I110/10 TOTOBHOCTI JIepKaB MPUIIMaTH 1HO3eMHI1 1HBECTHULIITi HA YMOBax CIIpaBeyIu-
BOCTI Ta PIBHOCTI /ISl BCIX YYAaCHUKIB PUHKIB.

[Topsiz 13 cripaBeUTMBUM PEKUMOM, HallIOHAJTLHUM PEKUMOM 1 PEKUMOM Hal-
O1BIIIOrO cripusHHS HemManno MIY rapanTyloTh 3aKOPIOHHUM IHBECTOPaM Ta iXHIM
iHBecTHULIsAM MOBHUI 3axucT 1 6e3neky (full protection and security). Po3Butok
IIOTO CTaH/IAPTY CTABJICHHS JI0 IHO3EMHUX 1HBECTHIIIN BiAOyBaBCS IIij] BILIUBOM
KOHIIETIIII] 3BUYA€BOTO MpaBa, 3T1AHO 3 SKOK JIepKaBa HeCe BIANMOBIIAIBHICTh
3a 6e3neKy iHOo3eMHHX 0ci0, siki mepeOyBatoTh Ha i1 Tepuropii. Taka KoHIENIIisA
CMOYaTKy MOpyIIyBaja NUTAHHS JUIL (Pi3uuHOT Oe3reKy, HaOyBIIU HIMPOKOT aKTy-
aJBHOCTI B €M0Xy MK CBITOBUMHM BilfHAMU, KOJIM B JACSIKHUX KpaiHax 0COOJHUBOTO
3aroctpeHHs Halyna rnpodieMa KCeHO(OOCHKOTo CTaBlIeHHs 10 1Ho3eM1iB. Dop-
MYJIIOBaHHS Ha3BU CTaHApTy MOBHOTO 3aXUCTY Ta O€3MEKH, K 1 y BUIAAKY 31 CIipa-
BEUIMBUM PEKUMOM, BapitoeThes. Tak, JJoroBip mpo 3a0X04eHHs Ta B3a€MHUI
3axucT iHBecTHIIN MK Ykpainot ta CIIA 1994 p. MicTUTh rapaHTiiO TOTO,
10 1HBECTHUIIII KOPUCTYBAaTUMYThCS «IIOBHUM 3aXUCTOM 1 6e3nekoro», a JJEX s
CBOiX YHMCJICHHUX YYaCHHUKIB mependadae 3000B’13aHHS PO «MaKCUMAaJIbHUH 3a-
XHCT 1 6e3neky» [23; 24]. KonBeHuilHe ) BU3HAYEHHS LIbOTO CTaHIapTy CTaBJICH-
Hs BijcyTHE [5, ¢. 81]. Takum yuHOM, 5K 1 y BUIAAKY 31 CIIPABEIJIUBUM PEKHMOM,
HAIlOBHEHHS CTaHJApTy IMOBHOTIO 3aXUCTY Ta Oe3neku chpopMOBaHO uepe3 MikHa-
pOIHI apOiTpakHi MPAKTUKHU, CEPE SKUX OJHUM i3 BU3HAYAIBHUX € PIIICHHS
y cnupasi «Saluka Investments B. V. npomu Yexii», ne IlocTiiiHOIO manarooo Tpe-
TEHCHKOTO Cyly HOMy HaJlaHe BU3HAYEHHS: «...CTaHAapT 3000B’s3ye NpuiiMarouy
Jep>KaBy BXKMBATH BCiX PO3YMHHUX 3aXOJlIB VISl 3aXUCTYy aKTHBIB 1 BJIACHOCTI BIJT
3arpo3 abo HamajiB, 10 MOXKYTh OyTH CIIPSMOBAaHI, 30KpeMa, Ha 1HO3eMIIiB a0o
NEBHI Ipynu iHO3eMLiB» [25, para. 484].
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MixHapoH1 IHBECTULIIHI apOITpaski po3MIsiIaloTh CTaHAAPTH CIPABEINBOTO
PEeKUMY Ta IMOBHOTO 3aXHUCTY 1 0€3MeKHU K OKpeMi, IPOTe, 30KpemMa y cripasi « Wena
Hotels npomu €2unmyy, MLIYIC Bu3HaB nopyueHHs 3a3Ha4€HUX CTaHAAPTIB MO-
psia, BUXOAAYM 3 TOTO, IO BJaJa NPpHUIMar0doi KpaiHU 3HaJla PO OCKap)KyBaH1
1HBECTOPOM HE3aKOHHI JIi1, 110 BUMHSITUCS 10 BITHOIICHHIO 0 MOTO 1HBECTHIIIMHIX
00’€eKTiB (TOTEIB), OHAK MPOSIBIIIA OE3IISUIBHICTD SIK TIPU 3aXHUCTI IHBECTULIIH, TaK
1 IpY MOKapaHHI BUHHUX Y L1l O6e31is1bHOCTI [26, para. 84]. V HaykoBiil niTepa-
Typi 3yCTpI4arOThCsl BACHOBKHU IO TE, 10 CKapI'y PO MOPYIIEHHS CIpaBeIINBO-
TO PEKUMY TIOIAIOTHCS Y TUX BHIAIKAX, KOJIU JIepKaBa 3M1HCHIOE JIii, 0 MOpYITy-
I0Th TIPaBa iIHO3eMHOTO 1HBECTOPA, OCKUIBKH 3T1HO 31 CHOPMOBAHUMHE MIXKHAPOTHOIO
apOITPaXKHOIO MPAKTUKOIO 3MICTOM Ta CEHCOM ILIeH peXHMM 3aXMIA€e 1HO3EMHOTO
1HBECTOpa BiJl HEIPABOMIPHUX il 13 OOKY BIaJHHX CyO’€KTIB Jep>KaBH, TOII
SIK CTaHJAPT TOBHOI OE3MEKH Ta 3aXHUCTY CTa€ OUIBII PEe3yJIETATUBHUM Y 3aCTOCY-
BaHHI, KOJIU JIep)KaBa yTPUMYETBCS BiJl [TiH, 1110 € HEOOXiTHUMH, Y Pa3i KOJIU 3aK0p-
JIOHHMH 1HBecTOp noTpelye 3axXUCTy Bif ocsiraHb i3 60Ky TpeTix ocib [5, c. 78].

[HIMI acriekT CIiBBIJHOLIEHHS CIIPABEIMBOIO PEXXUMY Ta TapaHTid MOBHOT
0e3IeKH 1 3aXKCTy MOJIATaE B TOMY, IO IIi CTAHIAPTH CTABJICHHS BUMAararoTh Bij
KpalHH — PeLUIIIEHTa IHBECTULIH PI3HUX NPOSIBIB TYpOOTIMBOCTI. AJKE B paMKax
3000B’s13aHb ITPO TOBHUH 3aXUCT 1 O€3MeKy peasi3oBaHo MOoTpely iHBECTOpa B 3a-
XUCTI IHBECTHUIIIA HacaMIlepe y MaTepiaibHOMY IUTaHi, TOJI SK MAJIBHICTh 00
BHUMOT CIPABEJIMBOTO PEKUMY OB’ S3aHO 31 CTBOPEHHSM 1 MIATPUMAHHIM YMOB
CTaBJICHHS JI0 iIHBECTOpa YM iHO3eMHUX iHBecTHLINH. OJHAK, BU3HAIOUH TIOPYIICH-
HS 32 CKapraMy MKHapOIHUX 1HBECTOPIB, MI)KHAPOIHI apOiTpaxi iHOJI BUXOJATh
3a Taki Mexi [14].

Tax, y cnpaBi «Azurix Corp. npomu Apeenmunuy apoirpaxxk MIIYIC Bupaszus
MePEKOHAHHS Y B3aEMO3B 3Ky MK CIPaBEUTMBUM PEKUMOM 1 3000B’I3aHHSAM
HAJIaTH 1HBECTOPY MOBHMI 3aXHCT 1 O€3IeKy, 3a3HaYMBILIH, 110 «KOJIU TEPMIH ‘‘3a-
XHCT 1 06e3meKa” JJOMOBHIOETHCS CJIOBOM IIOBHUI» 1 HE MA€ )KOJHUX 1HIIMX MpU-
KMETHHUKIB UM TOSICHEHb, BiH PO3IIUPIOE Y CBOEMY 3BUYAHOMY 3HAUYEHHI CEHC
I[bOTO CTAaHJAPTy To03a Mexi QizuuHoi Oe3nmexku». Bpemrri, apoitpamu MI[YIC
MIOCTAaHOBJICHO, 1110, HE 3a0e3Meuyou JOTPUMaHHS CIPaBeJIMBOTO PEKUMY,
ApreHTrHOI0 OyB MOPYMICHUH 1 CTaHAAPT MOBHOTO 3aXUCTy Ta Oe3neku [27,
para. 408].

SIK pe3yInbrar, BIUIMB CTAHAAPTIB CIIPABEUIMBOTO PEKUMY Ta IMOBHOI Oe3MEKH
13axucTy Ha (GOPMYBaHHS PUC 3araJibHOTO MIXXHAPOAHOTO 1HBECTULIIHOTO MTPABO-
BOT'O PEXXUMY BHJIAETHCS MOMIOHUM, 13 TIEF0O OCHOBHOIO IOPUIUYHOIO PI3HHIICIO,
II0 BUPAXKAETHCS B HANPsIMaX IXHHOTO 3aCTOCYBAHHSI Ta BUILTUBAE 3 PAKTHK MI0/I0
YTBOPEHHS Ta 3aKPIMJICHHS LUX MDKHAPOIHO-TIPABOBUX 3BHMYAEBUX CTAHAAPTIB
CTaBJICHHS.
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VY nepeniky OCHOBHHX PEKHMIB CTaBJICHHS /10 IHO3€MHUX 1HBECTHIIIM CTaHAapT
3a00pOHN HE3aKOHHOI eKCIpOTpialii 3aCIyroBye OKpemMoi yBaru xoda 6 Tomy,
1o nepii J{IJ] 6ymno HalijgeHo came Ha 3aXHUCT 1IHO3EMHUX 1HBECTOPIB BiJl HE3aKOH-
HOTO Ta HEKOMIIEHCOBAHOI'0 BIWIIyueHHs MaiiHa. Ha cboroHi BUMaaKyu eKcrporpia-
uii (HanioHamizalli), Kojau KpaiHa-peluIieHT BUIy4yae MaifHO Ta HE HaJJa€ KOMIIEH-
carii, CTaroTh Aeaasi OUTbII PiIKUMH, YOTO i OMIM3bKO HE MOJKHA CKa3aTH MPO BHU-
NaJIK1 HEeTIpsIMO1 eKcpornpiarii, y sIKUX 1HO3€MHUI 1HBECTOP M030aBIISETHCS CBOET
BJIACHOCTI 200 MpHOYTKiB, 3a3HAE THIIMX 3HAYHHUX BTpaT 0e3 (popmMasibHOI niepenadi
IpaBa BJIACHOCTI a00 (PI3MYHOrO 3aBOJIO/IIHHS HOTO aKTUBAMM, y PE3yiIbTaTl i
YH 3aXO/IiB, IO JICPKABOIO BXKHUTI HA KOPUCTH CYCIIJIbCTBA 3arajioM [28, p. 7].

MixxHapoaHMii TPaBOBUIA 3BUYAH, 10 MIAKPIIIIIOEThCS 3MicToM Oaratsox J{1/1
1 piteHp apOiTpakiB, 3000B’sA3y€ THBECTOPA, IKHI HAMaraeThCs OCKapKUTH He3a-
KOHHY PETYJISATOPHY €KCIIPOIIpiallito, JOBECTH BTPATy KOHTPOJIIO HaJl CBOIMU 1HBEC-
TUIISIMA 200 HEBUKOHAHHS 3aKOHHUX OYiKYBaHb CTOCOBHO 1HBECTHIIIM YU 3MEHIIICH-
Hs iXHBOT BAPTOCTI B pe3yibTari Aii nepxasu [ 14]. Bonnovac nonoxenss ct. 13 (1)
JEXict 14.8 (1) USMCA npupiBHIOIOTb J0 €KCIpOoIpiarii aii, mo ixHi pe3yabra-
TH MalOTh PIBHO3HAYHI O OCTaHHBOI Hachiaku [24; 29]. L{i MbKHapOIHI yromau,
piBHO sk 1 Ounbricts JIJ], 1o HiKoIM HE HECYTh MMOBHOT 3a00POHU eKCIporpiaiii,
3a3BMYail MICTATh YTOUHEHHs, KOJIM €KCIpoIIpiallisi € 3akoHHO. Cepes Takux, Ha-
IIPUKJIaJl, HASABHICTh CYyCIUIbHUX LIJIEH, JOTPUMAHHS HAJISKHOI IPABOBOI ITPOLIETY-
pH, BIICYTHICTh TUCKPUMIHAIII], BUTIJIaTa IIBUJIKOI, aJIEKBAaTHOI Ta €(eKTUBHOL
xomnencanii [11, ¢. 157]. 3a3HaveHi yTOUHEHHS € BKpall BayKIIMBUMH, aJlKe, K BU-
3HA4YEHO y MaTepiajiax yxe 3raJjaHoi cupasu «Saluka Investments B. V. npomu Yexii,
«Hapasi B MKHApOTHOMY ITPaBi BCTAHOBJICHO, 110 JIEP>KaBH HE HECYTh BI/IMOBIAITb-
HOCTI 3a BUILIaTy KOMIIEHCAIlll IHO3eMHOMY 1HBECTOPY, SIKIIO Y 3BUYafHOMY BHUKO-
HaHHI PETYSTUBHUX OBHOBA)KEHb BOHU HETMCKPUMIHAIIIMHAM YHHOM IIPUHMAIOTh
bona fide nipaBuia, CipsIMOBaHi Ha 3arajbHUNA 100po0yT» [25, para. 255]. 1o yoro
BEJIbMH BOKJIMBHM JIOTIOBHEHHSIM CTaHyTh Matepianu cripaBu «ADC Affiliate Limited
npomu Yeopwunuy, ne apoirpaxxk MIIYIC yTouHioBaB: «...CyCHuIbHUHN 1HTEpEC
BHMarae CpaBXHbOTO iHTepecy rpomancbkocT» [30, para. 432].

He nuBye, 1110 ckapru npo He3aKOHHY €KCIPOIIpIallio Ta MOPYLICHHS CIIpaBe/l-
JIMBOTO PEKUMY € Ha4acTille BUKOPUCTOBYBAHUMH IT1JICTaBaMHU JUIs MIKHAPOTHUX
1HBECTULIMHUX 11030Bi1B. [Ipu 11bOMY 1HBECTOPH, SIKI OCKAPKYIOTh HE3AaKOHHY €KC-
npornpiaiiro, 3a3Bu4ail GOKyCyrOThCS Ha 3arepeueHHi HassBHOCTI TPOMAJICHKOTO
1HTEpecy, aHTUMCKPUMIHALIHHUX MTOCTYNaTax, J0TPUMAaHH1 JepKaBOIO HAJIEKHOT
IIPaBOBOI IPOLETYPH, 110 1HO/I OKPEMO IapaHTy€EThCsl IHBECTULIHHUMU YTOAAMH,
MMATAaHHSAX BU3HAYEHHS 00CAT 1 3A1CHeHHS KoMIeHcallii [28, ¢. 29-54].

Tak, y cnpaBi « GAMI npomu Mexcuxuy 1HBECTOp CKap)KUBCS HA HASBHICTH
JMCKPUMIHAILLI1, BUXOJSIYH 3 TOTO, 1110 B MeKCHIli O-pi3HOMY HalliOHATi30BYBAINUCh
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LyKpPOB1 MIIMHH, Ta JIUILI €K1 3 HUX Oyso ekcrporpiiioBano. Tak, neski MiIMHH,
o iX OyJ0 eKCIpomnpiiioBaHO, HaJIEKadIl MEKCUKAHCHKUM KOPIIOpPaLisiM, KOTpi
HE MaJii iHo3eMHHUX akiioHepiB. Ha ocHosi rapanTiit NAFTA, 10308 iH03€MHOT0
iHBecTOpa He OyJ0 MATPUMAHO, 30KpeMa OCKUIBKH, Ha TyMKY apOiTpiB, «IIpoOBe-
JICHHsI HalllOHaJIi3allii 311HCHIOBAJIOCH pajllie Hee(PpeKTUBHO, HIXK JTUCKPUMIHALIIH-
Ho» [31, paras. 112—115]. Tnmmii npuknan — crip y crpasi «Metalclad Corporation
npomu Mexcuxuy, mo BinOyBaBcs Ha ocHOBI NAFTA, ne ap6itpaxx MIYIC npo-
aHayi3yBas ctaBieHHa O0’eqnanux lllTariB 1o iHBecTopa 3 Kananu ta Bu3HaB
HETIPSIMY EKCIIPOTIPIAIlii0 HOTO MPOEKTY Yepe3 «BIJACYTHICTh CBOEYACHO1, BITOPSI/I-
KOBaHO{ 41 1CTOTHOI MiICTaBH JJISl BIIMOBH MYHIIMIIAIITETOM y HaIaHH] MiCIIeBO-
ro 103BONy Ha OyniBHULTBO» [32, para. 107]. II]o >k 10 BU3HAYEHHS BapTOCTI
€KCITPOTPIOBAaHOTO MaliHa, TO B I[bOMY aCIEKTi JesKi BaXKJIMB1 0COOIMBOCTI BiJI-
CJIIJIKOBYIOTBCS Y IPAKTHKaX €BpONEHCchKOro cyday 3 mpas JoAUHU. Tak, pilieHHs
y cupasi «James ma inwi npomu Benuxoi Bpumanii» «JIETiITUMHI 1I1JTI “‘CyCIIUTBHO-
ro iHTepecy”, Takl K 3aX0/IH 1110/10 eKOHOMIUHOT pedopmu abo 3axX01u, CIIPsIMOBa-
Hi Ha JOCSATHEHHS OUIBIIIOI COIiaJbHOI CIIPABEAJIMBOCTI, MOXYTh BUMAaraTH Bij-
LIKOAYBaHHS MEHILIE, HXK [IOBHA PUHKOBA BapTicTh» [33, para. 54].

TakuM 4MHOM, BHECOK CTaHIApTy 3a00pPOHU HE3aKOHHOI eKchpomnpiauii mpu
¢opMyBaHHI yHI()IKOBAHOTO MIKHAPOIHOTO 1HBECTULIITHOTO MIPABOBOIO PEKUMY
CJIIJI BU3HATH, 3 OTHOTO OOKY, OCHOBOIIOJIO)KHUM B YTBOPEHHI KOHBEHI[1IIHO-/10-
TOBIpHOTO ()yHJIAMEHTY MIKHAPOJHOTO 1HBECTULIIMHOTO MpaBa, a 3 1HIIOTO, Yepe3
NEepeBAXHUN XapakTep il HenpsaMoi eKcIiponpialtii, — HalOUIbII CKIIAJHUM Y 3a-
CTOCYBaHHi, Ta, sIK HACJ1JI0K, HEP1JIKO KPUTUKOBAHUM I[0JI0 PE3YJIbTaTIB 3aCTOCY-
BaHHSL.

Xoya cTaHAapT 3aXUCTy B1J HEOOIPYHTOBAHUX ab0O AUCKPUMIHAIIMHUX J1H
(arbitrary or discriminatory measures) 3rajJaHo OCTaHHIM, [Iel CTaHIapT CTaBJICH-
HS 710 IHO3EMHUX 1HBECTHLIN HABPAJ] Y1 MOYKHA BU3HATH TAKUM 3a HOro 3HaYeHHSAM
U1 PO3BUTKY Cy4acCHOI'0 MIKHApOJHOIo iHBecTuliiiHoro npasa. lllupoka po3no-
BCIOJDKCHICTh TAKOTO CTaHIAPTY 3aXHCTy 3yMOBJICHA THM, IIIO BiH, 3 OJJHOTO OOKY,
MICTHUTh BKa31BKy Ha HEOOX1/IHICTh IIEBHOT MOBEIIHKH JICPIKABH, a CaMe — yTPUMaH-
HS B/l HEBHUX 3aXO/1iB, @ 3 IHIIOT0, HECYYH y CBOEMY (hOPMYIIFOBaHHI pO3JI1I0BUI
CIIOJTyYHUK, — 1€l CTaHJapT 3aXUCTY Bl HEOOTPYHTOBAaHUX a00 JUCKPUMIHAIIIMHUX
I mependayae, o Jyis iHimiarii apOiTpaxHOTO PO3IIISIY TOCTATHBO 3A1MCHEHHS
aumie oaHoro 3 nux 3axoniB [11, c¢. 111]. Xoda iHOAI TaKOX MPUIYyCKA€ETHCH,
10 CKJIAJHUKH TaKOTO CTaHJAPTY € 1IEHTUYHUMH, AK€ BOHHU i HacIpaBi 4yacTo
30iraroThes y criopax [1, p. 173].

HeoOrpyHnToBani 3axo0/1u, 1110 B IHBECTULIIMHHUX I0TOBOPAX MOXKYTh OyTH 3a3Ha-
YeHi SIK «CBaBUIbHI», «HEBMOTHBOBaHI» UM «HEBUMpaBIaHi» i, MiHapo HHI
Cyn OOH y 1989 p. BU3HaYMB «HaBMHUCHHUM ITHOPYBAaHHSIM HaJIEKHOI IPaBOBOL
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MIPOLEAYPH Ta JII€I0, IO HIOKY€E a00 MpUHANMHI AUBYE MOYYTTSI IPABOBOI HAJIEK-
HOCTI» [34, para. 128]. 3 mpakTuyHOrO * OOKY MO30B PO HEOOIPYHTOBaHI il
BHUMarae HasiBHOCTI (paKTiB, 110 CB1IYaTh PO MOTIPIICHHS CTAHOBUIIA 1HO3EMHUX
1HBECTHIIIH, ajke, K Bu3HaunB MIYIC, Biaxunsroun mo3oB y cipasi « CMS npo-
mu Apeenmunuy, «CTaHIAPT 3aXUCTY BT HEOOTPYHTOBAHHUX 200 TUCKPUMIHAITIITHIX
T, To-TIepILe, € MOB’A3aHNM 31 CTAaHIAPTOM CIIPABEJIUBOTO PEXKUMY, aJKe OyIib-
SIKUH 3aXi]1], 10 BKJIIOYA€ CBaBUILISA a00 AUCKPHUMIHALIIIO, CYTIEPEYUTh OCTAHHBOMY,
a Mo-ApyTre, CTOCYETHCS 3HEIIHCHHSI IHO36MHHUX 1HBECTHIIIN. YIIPaBIiHHS, CKCILTY-
araiisi, 00CJIyroByBaHHS, YMOBU PO3IIMPEHHS a00 BIIUYKEHHS 1HBECTHIIIH TOIIO
— MatoTh OyTH MOTIpIIEH]I BXKUTHUMHU JAEPrKaBoro 3axogaMm» [35, para. 290].

SIK 13a BUNIAJIKY 3 pO3MJISZIOM [T030BIB PO MOPYIIEHHS BITHOCHUX 1HBECTUIIIH-
HUX TIPABOBUX PEKUMIB, CTAHIAPT 3aXUCTY BiJ HECOOIPYHTOBAHUX 200 TUCKPUMI-
HalliHUX Jii nependadyae BUBYEHHS apOITpakeM HasiBHOCTI (pakTiB BIAMIHHOTO
CTaBJICHHS JI0 IHO3€MHOTO 1HBECTOPA, aJKe 0€3 TAKOTO MOPIBHSHHS BCTAHOBIICHHS
MOPYLICHHS MPOTUAUCKPUMIHALIHHOTO CKJIQJHUKA IbOTO CTaHIAPTy HE € MOXJIU-
BuM. [{o mpukmnany, y cipasi «Enron npomu Apeenmunuy apoitpax MIIYIC po3-
IJISTHYB TIUTAHHS, YU MaJia Miclie «Oyab-sika IPUMXJINBA, ippaliioHaibHa abo ab-
cypaHa audepeHwialis» y CTaBJIeHHI 10 PI3HUX CEKTOPIB eKOHOMIKH [36, para. 280].
Kpim uporo, y cunpaBi «LG&E npomu Apeenmunuy apOitpax MIYIC takox
BCTAHOBUB, L0 «3aX1]] BBAKAETHCS JUCKPUMIHALIIIHUM, SIKIIIO METOIO OCTaHHBOTO
BHCTYIIA€ JUCKpPUMIHALIISI a00 SKIIO 3axXi] Mae qucKpuMiHaIinuui epexr» [37].

OTxe, SIK CTaHAAPT CTABJICHHS J0 1IHO3EMHUX 1HBECTHILIIN rapaHTis 3aXUCTY BiJ
HEOOIPYHTOBAaHUX a00 TUCKPUMIHALINHMX il MOEIHY€E XapaKTePUCTUKH SIK BiJl-
HOCHHUX 1HBECTHIIITHUX MTPABOBUX PEKUMIB, TaK 1 a0comoTHUX. CIiBBIIHOIIICHHS
K TapaHTIi CTaHIAPTY 3aXUCTY BiJl HEOOTPYHTOBAHUX a00 TUCKPUMIHAIIHHUX 1
13 CIIpaBeITTUBUM PEKHUMOM 1 CTAHJIAPTOM ITOBHOTO 3aXHCTYy Ta OE3MEKH BUSBIISIE,
1110 TiepeBaru NepIoro BUTIKAIOTh 13 TOTO, 10 MEPLINH, ONTUMIZYIOYH OPUANYHI
pecypcH, JiTepabHO-YITKO BU3HAYa€ HE3aKOHH1 3aX0/IU JIEP)KaBH, a I11e — 3 HasIB-
HOCTI PO3/ILJIOBOTO CIOJYYHHKA, IO OAATKOBO CHPOIIYE Ta POMIMPIOE MOMKIIU-
BOCTI OCKap>KeHHsI Ha OCHOBI LIbOTO cTaHaapTy. CBO€IO 4eproro, BHECOK TapaHTii
3aXMCTY BiJl HEOOTPYHTOBaHMX a00 AUCKPUMIHALIMHUX /11l B yTBOPEHHS 3arajbHO-
r'0 MI>KHAPOAHOTO 1HBECTUIIIMHOTO MTPABOBOT0O PEXKUMY CIIiJ] PO3IIIAIaTH HacamIie-
pen Kpi3b NPU3MYy CTAaHOBJIEHHS Ta 3aKPIIUIEHHS IPOrPECUBHUX CTaHAAPTIB IUBI-
J30BAHOTO CTABJICHHS JI0 IHO3EMHHUX 1HBECTHIIINA Ta BiIMOBITHUX CIIEMEHTIB CY-
4acHOI MIKHAPOJIHO-IIPABOBOI KYJIBTYPH, 1 OTKeE, Y IKOCT1 TAKOTO, 1110 IPUBHOCUTH
Ta (pikcye HaWOLIBII MPOTPECUBHI ITPABOBI TapaMETPH.

BucHoBku. B SIKOCTI 0CHOBHOTO BUCHOBKY 3a3Ha4MMO, 110 IIPY 1HBECTHULIIHHO-
HiANPUEMHUIIBKOMY TJIAHYBaHHI TPAHCKOPOHHOTO PO3BHUTKY IiIPUEMCTBA ChO-
TO/IHI BXK€ HE MOXKHA HEe OpaTH 0 yBard YMHHHKH, 110 BUTIKAIOTH 13 MPOILIECiB
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BCTAHOBJICHHS Ta (pOPMYyBaHHS CBITOBUX CTAaHJApTIB CTaBJIEHHS J0 1HO3EMHHUX
iHBecTHLiN. OXOITIOIOUM MUTAHHS peai3alii mpaBa BIacHOCTI, 3iICHEHHS BiIa/I-
HUX NOBHOBAXEHb 1 IPABOCY/S, 1HILI BaXKJIMB1 aCHEKTH U1 MIKHAPOIHOT iHBeC-
TULIHHOI TISTILHOCTI, BIJIMOBIIHI CTAHIAPTH 3aXUCTY 1HO3EMHHUX 1HBECTHUIIIN CITy-
I'YIOTb JI€EBUMU 3ac00aMU BIJIIKOTyBaHHS BTpaT 1HO3EMHUX 1HBECTOPIB.

VY mepelniky Takux CTaHAApTiB CTABICHHS KIIFOUOBY yBary Ha cebe 3Beprae
CIpaBeIMBUIA PEKUM, 1110, 3 OHOTO OOKY, 3a0e3Ieuye CTaBIeHHS A0 1HO3eMHUX
IHBECTHULIH, 1110 3aJIC)KUTH B1J] TOTO, 1110 € CIIPABEIJIMBUM 32 KOHKPETHUX OOCTABHH,
a 3 IHILIOTO — € YHIBEpCAJIbHUM 3aCO00M 3aXUCTy 1HO3EMHHUX 1HBECTHUIIH, 1110 HA0yB
CBOTO 0COOJIMBOTO 3HAYEHHS BHACIIZOK TOTO, IO 1HINI CTAHJAPTH B MIEBHUX BU-
MaJIKax MOXYTh OyTH HEMOBHICTIO IopeyHUMH. [Ipu IbOMY SIK CTaHIApT CTaBJICH-
HS J10 1HO3€MHUX 1HBECTHIIIH CTIPAaBEIJIUBUMA PEKUM € THCTPYMEHTOM 3aXHCTY BiJl
HEOOIPYHTOBAaHUX il 13 OOKY CyO’€KTIB BIIaJHUX TOBHOBAKEHb, HOPMAaTUBHO 3a-
KpIIUIEHOT HEeCIIPaBEATUBOCTI, 1HIIIOT HEPIBHOCTI UM AMCKpUMIiHALIi. Y 1bOMY pa-
Kypcl HalllOHAJIbHUM PEKUM 1 PeKUM HaHOUIBIIOT0 COPUSHHS, 110 320€3MeUyI0Th
JIUII CEJIEKTUBHY PIBHICTh, YACTO MICTATH JIOIATKOBI OOMEXXEHHsI, a/)Ke TpUiiMa-
104a 1HBECTHIIIT IepKaBa MOXKE J1aBaTH HEAOCTATHIN 3aXUCT SIK CBOIM 1HBECTOpPaM,
TaK 1 3aKOPJJOHHUM. Y TaKuX BUIIA/IKAX CHPABEUIMBUIA PEKUM CTBOPIOE T0ATKOBUI
PIBEHb 3aXHUCTY, 110 BUTIKAE 3 117101 KOMIIO3HUIIii PUHITUIIIB MPaB, a CTAaHAAPT MNOBHOL
0e3MeKH Ta 3aXUCTy JONOBHIOE OCTAHHIHN y BUIIAIKaX, KOJIM IpUiiMaroya 1HO3eMHI
IHBECTHIIIT JIepKaBa yTPUMYEThCSI BiJl [, 1110 HEOOX1H1, KOJIA 3aKOPJOHHUH 1H-
BeCcTOp NoTpedye 3aXUCTy Bij MOCATaHb 13 00Ky TpeTiX 0ci0. HOBITHI K mpakTUKH
Ha OCHOBI CTaHAApTiB 3a00pOHM HE3aKOHHOI eKCIIponpiallii Ta 3aXUCTy BiJ HE0O-
ITPYHTOBaHUX a00 JUCKPUMIHAIIMHUX 1 HaZAOTh IHBECTOPAM 1HCTPYMEHTH
IIPABOBOTO 3aXUCTY, 1110 OCHIIOIOTH IXHI IIAHCH HA YCIIX HaBITh Y HAHCKIIaHIILINX
IOpUJIMYHUX 00CTaBUHAX.

Bonnouac posnb cripaBeyInBOro pexuMy rnpu (opMyBaHHI pUC YHI()IKOBAHOTO
MIDKHApPOJIHOTO 1HBECTHUIIIMHOTO MTPABOBOTO PEKHUMY CJIiJl BA3HAYUTH TPOBIIHOIO,
Ta, pa3oM 13 TUM, 1HAUKAaTUBHOIO 1110/10 TOTOBHOCTI YPSAIB J€pKaB NpUiMaTH 1HO-
3eMHI iHBECTHIIIi HAa yMOBaX CIPaBEJIMBOCTI Ta PIBHOIIPAB s JAJISl BCIX YYaCHHUKIB
PHHKIB. 3a3Ha4€H1 IPaBOB1 YMOBH MOXKYTb JIOJIATKOBO 3aKPIILTIOBATHCSA 38 PaXyHOK
rapaHTiii cTaHAapTy MOBHOTO 3axUcTy Ta Oe3neku. HamioHanbHuil pexum nopsn
13 peKMMOM HaNOUIBIIOrO COPUSHHS YTBOPIOIOTh BaKJIMBE MIATPYHTS Ui YHI(I-
Kallii mapamMeTpiB Mi>KHapOJHOTO 1HBECTULIIHHOTO MPABOBOTO PEXKHUMY, OCKIITBKI
PE3yABTYIOUMH BILUIUB iX MOJSTae B 3aKpilyieHHI 6a30BOr0 HEAMCKPUMIHAIIIIHOTO
T1IXOMy TIPY CTBOPEHHI YMOB JIJIsI IHBECTOPIB 3-32 KOPJIOHY.

VY nepeniky OCHOBHUX CTaHAAapTIB CTABJICHHS /10 IHO3EMHUX 1HBECTHUIIINA CTaH-
JapT 3a00pOHU HE3aKOHHOI €KCITpOIpiallii 3acyroBye OKpeMoi yBaru, 30Kpema,
ToMy, 110 nieputi J{IJ] 6ymno HaiineHo came Ha 3aXUCT MIKHAPOJHUX IHBECTOPIB Bij
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HE3aKOHHOTO Ta HEKOMIICHCOBAHOTO BHJIyYCHHSI MaliHa, 1 OTKe, BHECOK I[bOTO
CTaH/IapTy CTABJIICHHS B YTBOPSHHSI pUC YHI1(DIKOBAHOTO 3arajlbHOTO IHBECTHUIIIHHO-
TO MPABOBOTO PEXUMY € PaKTUYHO OCHOBOIOJIOKHUM. CBOEIO YEeproro, BKIIA
CTaHJAPTY 3aXUCTY BiJ HEOOIPYHTOBAHHMX 200 AMCKPUMIHALIWHUX IiH CIix po3-
IVISAATH KPi3b MPU3MY 3aKPIIJICHHS CTaHAPTIB IUBLII30BAHOTO CTABJICHHS Ta MiXK-
HaPOHO-TIPABOBOI KYJIETYPH, 1 OTKE, B SIKOCTI TAKOTO, 10 3alIPOBAKY€E HAHOLTBIIT
MIPOTPECUBHI PUCH CYYaCHOTO MIYKHAPOIHOTO 1HBECTHIIIMHO-TTPABOBOTO PEKHMY.

10.

11

12.

CIACOK BUKOPUCTAHOI JIITEPATYPHU

Dolzer R., Schreuer C. Principles of International Investment Law. 2nd ed. Oxford :
Oxford University Press, 2012. 433 p.

[wm L. B. MexayHapoIHOE MPaBo 3alUThl HHBECTHUIIHIA H CPABHUTEIILHOE ITyOJTHY-
HOE TIPaBO: OCHOBAHMS W METOBI IMyOIMIHO-TIPABOBOM MOJIETT WHBECTULIMOHHOTO
apOUTPaXKHOTO CYAOTPOU3BOACTBA. /Jlatioxcecm [1yoauunoeo Ilpasa. 2012. Beim. 1.
C. 71-123. URL: https://dpp.mpil.de/01 2012/artl 3.cfm (mata 3BepHECHHS:
10.10.2023).

Klager R. ‘Fair and Equitable Treatment’ in International Investment Law. Cambridge :
Cambridge University Press, 2013. 361 p.

Fair and Equitable Treatment Standard in International Investment Law / OECD. Paris :
OECD Publishing, 2004. 40 p. (OECD Working Papers on International Investment ;
No. 2004/03). DOI: https://doi.org/10.1787/675702255435.

Bboituyk P. II. IIpo6iaemMu hopMyBaHHS «CHPABEIIUBOTO PEKUMY» 1 «OE3TEKU»
1HO3EMHHUX IHBECTHIIIH B mIpaBi YKpaiHu. EKOHOMIKO-NPABOSI npobiemu po36umky
ma cnpusHHa 20CN00ApCybKill JiAlbHOCMI 68 CYYacHUXx ymogax . 30. HayK. Mp.
3a marepianamu Il kpyrioro crony, 17.05.2019 p. Xapkis : HAI I13IP HAIIpH
VYxpainm, 2019. C. 73-83.

Marttomienko 1. FO. MikHapoaHMiA 1HBECTUIIIHHUE MEHEDKMEHT © HaB4Y. TOCIO. st
crynentiB creln. 8.03050301 «MixHap. ekoHoMika», 8.03060104 «MeHeKMEHT
30BHIIIHBOEKOH. AisibHOCT». XapkiB : Bun-so XHEY im. C. Ky3neus, 2014. 520 c.
[Namenko O. B. MixHapo/IHi iHBECTHIIIIHI PEKUMHU Y PETIOHATEHUX TOPTOBEIBHUX
yronax. Bicnux Jninponemposcovkozco yHisepcumemy. Cepis « Cgimose cocnooapcmeo
i MidicHapoOoHi ekonomiuni gionocunuy. 2015, Bum. 7. C. 58—64.

[oenunox B. B. IIpaBoBi pexumMu Mi>kHapOAHOT TOPTIBIIi Ta IHBECTUIIN: BIIMIHHOCTI,
30JIMKEeHHS, IMITTIKAII U HalllOHATBHOTO 3aKOHOAABIIS. Haykosuil 8icHuK Yorceopoo-
cbKo2o Hayionanbrozo yrigepcumemy. Cepia: [Ipaso. 2014. Bum. 28, T. 1. C. 186—189.
Ckpunbka JI. B. IIpaBo CBiToBoi opranizaiiii Toprieiui : miapydnuk. Kuis : [Ipomeni,
2010. 338 c.

UYepnamuyk B. JI., Cyxonoc B. B., Uepraguyk T. O. [HBecTuiiiine npaBo YKpainu :
HaBy. 1toci0. Kuis : VHiB. kH. : Kusruns Onsra, 2005. 384 c.

. lemmrydenko C. O. 3axucT iIHO3eMHUX 1HBECTHIIIN: MIXXHAPOIHO-ITPABOBI CTAHIAPTH :

monorpadis / HAI npusar. nmpasa i mianpuemunnrsa HAIIpH Ykpainu, [H-T 3akoH0-
naectBa BepxoB. Pagu Ykpainu. Kuis : FOpun. nymxka, 2014. 212 c.

Munuk B. B., Bypomencekuit M. B., ['natoBchkuit M. M. MixuHapoane myOmiunae
npaso : miapyuHuK :y 2 1. T. 2 : OcHoBHI rany3i / 3a pen. B. B. Munuka. 2-re Buj.,
3MiH. XapkiB : [IpaBo, 2020. 624 c.

87



ISSN 2411-5584. ExonomiuHa Teopis Ta npaBo. Ne4 (55) 2023

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

88

Ministerial Declaration : adopted on 14 November 2001 on World Trade Organization
Ministerial Conference, Fourth Session. Doha, 9—14 November 2001 : WT/MIN(01)/
DEC/1, 20 November 2001. 10 p. URL: https://docs.wto.org/dol2fe/Pages/SS/directdoc.
aspx?filename=Q:/WT/Min01/DEC1.pdf&Open=True (nara 3Bepuenns: 10.10.2023).
ATabaeB A. PexxnM cripaBeIJTMBOTO U paBHOIIPABHOT'O OTHOIICHHS KaK PacIIipeHHBIN
CTaHAAPT B MEXKIYHAPOJIHOM WHBECTHIIMOHHOM TIpaBe. AKmYydaibHble 60NPOCHL U AHA-
JU3 NPAKMUKU NPUMEHEHUsL 3AKOHO0ameNbCmea 8 Heghmezazosotl ompaciu Pecnyoau-
ku Kazaxcman : X Mexnynap. Ateipayckas npas. koH., 20 anp. 2012 r. URL: https://
online.zakon.kz/Document/?doc_id=31509376 (nara 3sepuenss: 10.10.2023).
Occidental Exploration and Production Company v. The Republic of Ecuador, Final
Award, LCIA Case No. UN3467, July 1, 2004. URL: https://www.italaw.com/sites/
default/files/case-documents/ita0571.pdf (nara 3Bepuenns: 10.10.2023).
Parkerings-Compagniet v. Republic of Lithuania, ICSID Award, Case No. ARB/05/8,
September 11, 2007. URL: https://www.italaw.com/sites/default/files/case-documents/
1ta0619.pdf (nata 3Bepuenns: 10.10.2023).

Agreement between the Government of the United Kingdom of Great Britain and
Northern Ireland and the Government of the Union of Soviet Socialist Republics for
the Promotion and Reciprocal Protection of Investments : adopted on April 6, 1989.
URL: https://www.wipo.int/wipolex/en/treaties/details/853 (maTa 3BepHEHHS:
10.10.2023).

RosInvestCo UK Ltd. v. The Russian Federation, Arbitration Institute of the Stockholm
Chamber of Commerce, Award on Jurisdiction, SCC Case No. V079/2005, October
2007. URL: https://www.italaw.com/sites/default/files/case-documents/ita0719.pdf
(marta 3Bepuennst: 10.10.2023).

Bronfman M. K. Fair and Equitable Treatment: An Evolving Standard. Max Planck
Yearbook of United Nations Law Online. 2006. Vol. 10, Issue 1. P. 609-680. DOI:
https://doi.org/10.1163/187574106X00146.

Indian Metals & Ferro Alloys Ltd v. Republic of Indonesia, Award of PCA, PCA
Case No. 2015-40, March 29, 2019. URL: https://www.italaw.com/sites/default/files/
case-documents/italaw11341.pdf (naTta 3Beprenns: 10.10.2023).

PSEG Global Inc. and Konya Ilgin Elektrik Uretim ve Ticaret Limited Sirketi v.
Republic of Turkey, ICSID Award, Case No. ARB/02/5, January 19, 2007. URL:
https://www.italaw.com/sites/default/files/case-documents/ita0695.pdf (naTa 3BepHeH-
Hs: 10.10.2023).

International Investment Agreements: Key Issues. Vol. I : UNCTAD/ITE/IIT/2004/10
/ United Nations Conference on Trade and Development. New York ; Geneva : United
Nations, 2004. XXIV, 392 p. URL: https://unctad.org/system/files/official-document/
iteiit200410_en.pdf (nara 3BepHenns: 10.10.2023).

HoroBip Mix Ykpainoro Ta Crosrydenumu llltatamMmn AMEpUKH TIPO 3a0XOUYCHHS
Ta B3a€MHUH 3aXUCT iHBECTHIIIH : paTudikoBanuii 3akoHoM Ykpainu Big 21.10.1994
Ne226/94-BP. URL: https://zakon.rada.gov.ua/laws/show/840 419 (nara 3BepHEHHS:
10.10.2023).

Horosip no Enepreruanoi Xaptii Big 17.12.1994 Ta 3akmrounnii akt g0 Hei. URL:
https://zakon.rada.gov.ua/laws/show/995 056 (mara 3Bepuenns: 10.10.2023).

Saluka Investments B. V. (The Netherlands) v. The Czech Republic, Permanent Court
of Arbitration Partial Award, March 17, 2006. URL: https://www.italaw.com/sites/
default/files/case-documents/ita0740.pdf (nara 3epuenss: 10.10.2023).



IIpaBo

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

Wena Hotels Ltd. v. Arab Republic of Egypt, ICSID Award, Case No. ARB/98/4,
December 8, 2000. URL: https://www.italaw.com/sites/default/files/case-documents/
1ta0902.pdf (mara 3Beprenns: 10.10.2023).

Azurix corp. v. The Argentine Republic, ICSID Award, Case No. ARB/01/12, July 14,
2006. URL: https://www.italaw.com/sites/default/files/case-documents/ita0065.pdf
(marta 3Bepuenns: 10.10.2023).

Expropriation : UNCTAD Series on Issues in International Investment Agreements
IT: UNCTAD/DIAE/IA/2011/7 / United Nations Conference on Trade and Development.
New York ; Geneva : United Nations, 2012. XIV, 166 p. URL: https://unctad.org/
system/files/official-document/unctaddiaeia2011d7 en.pdf (mata 3BepHEHHS:
10.10.2023).

The U. S.-Mexico-Canada Agreement (USMCA). URL: https://ustr.gov/trade-
agreements/free-trade-agreements/united-states-mexico-canada-agreement/agreement-
between.

ADC Affiliate Limited and ADC & ADMC Management Limited v. Hungary, ICSID
Award, Case No. ARB/03/16, October 2, 2006. URL: https://www.italaw.com/sites/
default/files/case-documents/ita0006.pdf (maTa 3BeprerHs: 10.10.2023).

Gami Investments Inc. v. Mexico, UNCITRAL Award, November 15, 2004. URL:
https://www.italaw.com/sites/default/files/case-documents/ita0353 0.pdf (mara 3Bep-
menus: 10.10.2023).

Metalclad Corporation v. The United Mexican States, ICSID Award,
Case No. ARB(AF)/97/1, August 30, 2000. URL: https://www.italaw.com/sites/default/
files/case-documents/ita0510.pdf (maTa 3BeprenHs: 10.10.2023).

Case of James and Others v. The United Kingdom, Judgment of the European Court
of Human Rights, Application No. 8793/79, Judgment of February 21, 1986. URL.:
https://hudoc.echr.coe.int/tur?i=001-57507 (mata 3Bepuenns: 10.10.2023).

Case Concerning Electronica Sicula S. P. A. (ELSI) (United States of America v. Italy),
Judgment of International Court of Justice, July 20, 1989. URL: https://www.icj-cij.org/
sites/default/files/case-related/76/076-19890720-JUD-01-00-EN.pdf (naTta 3BepHEHHS:
10.10.2023).

CMS Gas Transmission Company v. The Argentine Republic, ICSID Award, Case No.
ARB/01/8, May 12, 2005. URL: https://www.italaw.com/sites/default/files/case-
documents/ita0184.pdf (mata 3BeprenH:: 10.10.2023).

Enron Creditors Recovery Corporation (formerly Enron Corporation) and Ponderosa
Assets, L. P. v. Argentine Republic, ICSID Award, Case No. ARB/01/3, May 22, 2007.
URL: https://www.italaw.com/sites/default/files/case-documents/ita0293.pdf (mara
3BepHeHHS: 10.10.2023).

LG&E Energy Corp., LG&E Capital Corp., and LG&E International, Inc. v. Argentine
Republic, ICSID Decision on Liability, Case No. ARB/02/1, October 3, 2006. URL:
https://www.italaw.com/sites/default/files/case-documents/ita0462.pdf (maTa 3BepHeH-
Hs: 10.10.2023).

REFERENCES

Dolzer, R., & Schreuer, C. (2008). Principles of international investment law (2nd ed.).
Oxford University Press.

&9



ISSN 2411-5584. ExonomiuHa Teopis Ta npaBo. Ne4 (55) 2023

2.

10.

11.

12.

13.

90

Shyll, S. V. (2012). Mezhdunarodnoe pravo zashchyty unvestytsyi i sravnytelnoe
publychnoe pravo: osnovanyia y metody publychno-pravovoi modely ynvestytsyonnoho
arbytrazhnoho sudoproyzvodstva [Definition of foreign investors and investments
subject to protection: International and comparative law aspects]. Daydzhest
Publichnogo Prava — Public Law Digest, 1, 71-123. https://dpp.mpil.de/01 2012/
artl 3.cfm [in Russian].

Kléger, R. (2013). ‘Fair and equitable treatment’ in international investment law.
Cambridge University Press.

Organisation for Economic Cooperation and Development. (2004). Fair and equitable
treatment standard in international investment law (OECD Working Papers
on International Investment, No. 2004/03). OECD Publishing. https://
doi.org/10.1787/675702255435

Boychuk, R. P. (2019, May 17). Problemy formuvannia “spravedlyvoho rezhymu”
1 “bezpeky” inozemnykh investytsii v pravi Ukrainy [Problems of formation of “just
regime” and “safety” of foreign investments in the law of Ukraine]. In Ekonomiko-
pravovi problemy rozvytku ta spryiannia gospodarskii diialnosti v suchasnykh umovakh
[Economic and legal problems of development and promotion of economic activity
in modern conditions] (pp. 73-78). NDI PZIR NAPrN Ukrainy [in Ukrainian].
Matiushenko, 1. Yu. (2014). Mizhnarodnyi investytsiinyi menedzhment [International
investment management]. Simon Kuznets Kharkiv National University of Economics
[in Ukrainian].

Pashchenko, O. V. (2015). Mizhnarodni investytsiini rezhymy u rehionalnykh
torhovelnykh uhodakh [International investment regimes in regional trade agreements].
Visnyk Dnipropetrovskoho universytetu. Seriia “Svitove hospodarstvo i mizhnarodni
ekonomichni vidnosyny” — Bulletin of Dnipropetrovsk University. Series “World
economy and international economic relations”, 7, 58—64 [in Ukrainian].
Poiedynok, V. V. (2014). Pravovi rezhymy mizhnarodnoi torhivli ta investytsii:
vidminnosti, zblyzhennia, implikatsii dlia natsionalnoho zakonodavtsia [Legal regimes
of international trade and investment: differences, convergence, implications for the
national legislator]. Naukovyi visnyk Uzhhorodskoho natsionalnoho universytetu.
Seriia: Pravo — Scientific Bulletin of the Uzhhorod National University. Series: Law,
28(1), 186—189 [in Ukrainian].

Skrynka, D. V. (2010). Pravo Svitovoi orhanizatsii torhivli [Law of the World Trade
Organization]. Promeni [in Ukrainian].

Chernadchuk, V. D., Sukhonos, V. V., & Chernadchuk, T. O. (2005). Investytsiine
pravo Ukrainy [Investment law of Ukraine]. Universytetska knyha; Kniahynia Olha
[in Ukrainian].

Shemshuchenko, S. O. (2014). Zakhyst inozemnykh investytsii: mizhnarodno-pravovi
standarty [Protection of foreign investments: International legal standards]. Yurydycha
dumka [in Ukrainian].

Mytsyk, V. V., Buromenskyi, M. V., & Hnatovskyi, M. M. (2020). Mizhnarodne
publichne parvo [International public law] (Vol. 2). Pravo [in Ukrainian].
Ministerial Declaration: Adopted on 14 November 2001 on World Trade Organization
Ministerial Conference, Fourth Session. Doha, 9—-14 November 2001: WT/MIN(01)/
DEC/1, 20 November 2001. https://docs.wto.org/dol2fe/Pages/SS/directdoc.
aspx?filename=Q:/WT/Min01/DEC1.pdf&Open=True



IIpaBo

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

Atabaev, A. (2012, April 20). Rezhym spravedlivogo i ravnopravnogo otnoshenija kak
rasshyrennyi standart v mezhdunarodnom investitsionnom prave [Fair and equitable
treatment regime as an expanded standard in international investment law]. In Aktual nye
voprosy i analiz praktiki primenenija zakonodatel ’stva v neftegazovoj otrasli Respubliki
Kazahstan [Current issues and analysis of the practice of applying legislation in the
oil and gas industry of the Republic of Kazakhstan]. https://online.zakon.kz/
Document/?doc_id=31509376 [in Russian].

Occidental Exploration and Production Company v. The Republic of Ecuador, Final
Award, LCIA Case No. UN3467, July 1, 2004. https://www.italaw.com/sites/default/
files/case-documents/ita0571.pdf

Parkerings-Compagniet v. Republic of Lithuania, ICSID Award, Case No. ARB/05/8,
September 11, 2007. https://www.italaw.com/sites/default/files/case-documents/
1ta0619.pdf

Agreement between the Government of the United Kingdom of Great Britain and
Nerthern Ireland and the Government of the Union of Soviet Socialist Republics for
the Promotion and Reciprocal Protection of Investments: Adopted on April 6, 1989.
https://www.wipo.int/wipolex/en/treaties/details/853

RosInvestCo UK Ltd. v. The Russian Federation, Arbitration Institute of the Stockholm
Chamber of Commerce, Award on Jurisdiction, SCC Case No. V079/2005, October
2007. https://www.italaw.com/sites/default/files/case-documents/ita0719.pdf
Bronfman, M. K. (2006). Fair and equitable treatment: An evolving standard. Max
Planck Yearbook of United Nations Law Online, 10(1), 609—-680. https://
doi.org/10.1163/187574106X00146

Indian Metals & Ferro Alloys Ltd v. Republic of Indonesia, Award of PCA, PCA
Case No. 2015-40, March 29, 2019. https://www.italaw.com/sites/default/files/case-
documents/italaw11341.pdf

PSEG Global Inc. and Konya Ilgin Elektrik Uretim ve Ticaret Limited Sirketi v.
Republic of Turkey, ICSID Award, Case No. ARB/02/5, January 19, 2007. https://
www.italaw.com/sites/default/files/case-documents/ita0695.pdf

United Nations Conference on Trade and Development. (2004). International investment
agreements: key issues (UNCTAD/ITE/IIT/2004/10, Vol. ). https://unctad.org/system/
files/official-document/iteiit200410_en.pdf

Agreement between Ukraine and the United States of America on the promotion and
mutual protection of investments: Ratified by Law of Ukraine on October 21, 1994.
https://zakon.rada.gov.ua/laws/show/840 419

Agreement to the Energy Charter dated December 17, 1994 and the Final Act to it.
https://zakon.rada.gov.ua/laws/show/995 056

Saluka Investments B. V. (The Netherlands) v. The Czech Republic, Permanent Court
of Arbitration Partial Award, March 17, 2006. https://www.italaw.com/sites/default/
files/case-documents/ita0740.pdf

Wena Hotels Ltd. v. Arab Republic of Egypt, ICSID Award, Case No. ARB/98/4,
December 8, 2000. https://www.italaw.com/sites/default/files/case-documents/ita0902.
pdf

Azurix corp. v. The Argentine Republic, ICSID Award, Case No. ARB/01/12, July 14,
2006. https://www.italaw.com/sites/default/files/case-documents/ita0065.pdf

91



ISSN 2411-5584. ExonomiuHa Teopis Ta npaBo. Ne4 (55) 2023

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

United Nations Conference on Trade and Development. (2012). Expropriation.
UNCTAD Series on Issues in International Investment Agreements [ (UNCTAD/DIAE/
1A/2011/7). https://unctad.org/system/files/official-document/unctaddiaeia2011d7
en.pdf

The U. S.-Mexico-Canada Agreement (USMCA). (2020). https://ustr.gov/trade-
agreements/free-trade-agreements/united-states-mexico-canada-agreement/agreement-
between

ADC Affiliate Limited and ADC & ADMC Management Limited v. Hungary, I[CSID
Award, Case No. ARB/03/16, October ,2 2006. https://www.italaw.com/sites/default/
files/case-documents/ita0006.pdf

Gami Investments Inc. v. Mexico, UNCITRAL Award, November 15, 2004. https://
www.italaw.com/sites/default/files/case-documents/ita0353 0.pdf

Metalclad Corporation v. The United Mexican States, ICSID Award,
Case No. ARB(AF)/97/1, August 30, 2000. https://www.italaw.com/sites/default/files/
case-documents/ita0510.pdf

Case of James and Others v. The United Kingdom, Judgment of the European Court
of Human Rights, Application No. 8§793/79, Judgment of February 21, 1986. https://
hudoc.echr.coe.int/tur?i=001-57507

Case Concerning Electronica Sicula S. P. A. (ELSI) (United States of America v. Italy),
Judgment of International Court of Justice, July 20, 1989. https://www.icj-cij.org/sites/
default/files/case-related/76/076-19890720-JUD-01-00-EN.pdf

CMS Gas Transmission Company v. The Argentine Republic, ICSID Award, Case No.
ARB/01/8, May 12, 2005. https://www.italaw.com/sites/default/files/case-documents/
ita0184.pdf

Enron Creditors Recovery Corporation (formerly Enron Corporation) and Ponderosa
Assets, L. P. v. Argentine Republic, ICSID Award, Case No. ARB/01/3, May 22, 2007.
https://www.italaw.com/sites/default/files/case-documents/ita0293.pdf

LG&E Energy Corp., LG&E Capital Corp., and LG&E International, Inc. v. Argentine
Republic, ICSID Decision on Liability, Case No. ARB/02/1, October 3, 2006. https://
www.italaw.com/sites/default/files/case-documents/ita0462.pdf

Crarts Hapiiinuia go pegakmii 10.10.2023
Crarts npoiinuia peuensyBanus 21.11.2023
CrarTs pekoMeHI0BaHa 10 omyoiikyBanus 22.12.2023

K. V. CHEREPOVSKYI
PhD student at the Department of International Law, Educational and Scientific Institute

of International Relations, Taras Shevchenko National University of Kyiv, Ukraine, Kyiv

KEY CHARACTERISTICS AND ELEMENTS OF INTERRELATION

OF THE MAIN STANDARDS OF ATTITUDE TO FOREIGN
INVESTMENTS IN MODERN INTERNATIONAL LAW

Problem setting. Legal regimes governing international investment or, in another

words, investment treatments are the international guarantees, which comes out of the
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obligations of states on the attitude to mutual investments, — form the construct of investment
treatments, establishing the basic rules of attitude to investments from abroad within the
geographical spaces of states or their jurisdictions. By introducing important exceptions
and additions to acts of national law, such international guarantees, from the one hand,
equip a foreign investor with fairly powerful international legal toolkit, and, from another,
define and consolidate the features of unified interstate investment treatment. Comparison
of characteristics and identification of elements of the ratio of standards of attitude to foreign
investments, thus, appear to be relevant research directions for the field of international
investment law both in the doctrinal context and in the scientific and practical context.

Recent research and publication analysis. The problem of price competition is of
interest to many domestic and foreign scientists. Among them: R. Dolzer and C. Schreuer;
S. W. Schill; R. Klédger; C. Yannaca-Small; R. P. Boychuk; I. Y. Matiushenko;
0. V. Pashchenko; V. V. Poiedynok; D. V. Skrynka; V. D. Chernadchuk, V. V. Sukhonos,
and T. O. Chernadchuk; S. O. Shemshuchenko, and others.

The purpose of the article is to reveal of the intermediate results of the dissertation
research on the standards of attitude towards foreign investments from the perspective
of their correlation and comparison with the standard of a fair and equal regime.

Paper main body. The author analyzes the key elements of modern international
investment law system from standpoint of standards of treatment of foreign investments,
which are recognized through decisions of authoritative international arbitrations, courts
as well as generally. Being within their jurisprudence nature legal regimes of the
implementation of international investment activities, these standards of foreign investments
treatment play the role of customary criterions for compliance of state’s behavior with its
international obligations, which from legal point of view outline the main parameters
of attitude to foreign investments in countries, making important additions and (or)
exceptions to acts of national law. A description of the key characteristics and properties
of the main standards of treatment of foreign investments is provided. Among these
international standards analyzed: the national treatment and the most favored nation
treatment, the fair and equitable treatment, the standard of full protection and security, the
standard of prohibition of illegal expropriation; and the standard of protection against
unjustified or discriminatory actions. Attention is also paid to aspects of correlation and
combination of the considered international standards of foreign investments treatment;
issues of integration of international investment law with international trade law. The
contribution of each of the main standards of protection of foreign investments within
creation of features of single and largely unified international investment legal regime has
been separately considered and analyzed. Quotations from decisions of international
investment arbitrations and courts regarding foreign investments are provided as a such,
which helps to clarify or accurately convey legal nature of each international standards
of investments treatment.

Conclusions. As the main conclusion, it is noted that during the investment and business
planning of the cross-border development of an enterprise today it is possible not to take
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into account the factors arising from the processes of establishing and forming global
standards of attitude towards foreign investments. Covering issues of property rights,
exercise of authority and justice, other important aspects for international investment
activities, relevant standards of protection of foreign investments serve as effective means
of compensation for losses of foreign investors. Each of these standards of attitude towards
foreign investments provide specific advantages, opening wider gates for protecting
international investors’ rights and interests based on existing arbitrating practices, national
law specific and relating international law norms as well as other standards.

Short abstract for an article

Abstract. This article analyzes the key elements of structure of modern international
investment law from standpoint of standards of treatment of foreign investments, which
are recognized through decisions of authoritative international arbitrations, courts as well
as generally. Descriptions of the key characteristics and properties of the main standards
of treatment of foreign investments is provided. Attention is paid to aspects of correlation
and combination of the considered international standards of foreign investments treatment;
issues of integration of international investment law with international trade law. The
contribution of each of the main standards of protection of foreign investments within
creation of features of single and largely unified international investment legal regime has
been separately considered and analyzed.

Key words: investment treatment, fair and equitable treatment, unified international
investment treatment, international investment agreements, bilateral investment treaties.
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KOHKYPEHTHOI MTOJIITUKI». BU3HAaUeHO BaXKITMBE 3aBIAHHS KOHKYPEHTHOI ITOJIITHKH SIK Y BO-
€HHUH, TaK 1 TOCTBOEHHUH nepionu. Haronoc 3po0ieHo Ha OeIHaHHI IPABOBHUX Ta €KO-
HOMIYHHX TIIXOAiB ¥ poOOTI KOHTPOIHHO-HATIISAIOBOTO OpTrany y cdepi KOHKYypeHIIii,
cmiBmpaui Hayku, myOmiuHoro ympasiiHHs Ta O0i3Hecy. CHopMynbOBaHO BaKIMBICTh
PUHKOBO{ aHAJIITUKH B ITyOIiuHINi cepi 11T eKOHOMIYHOTO PO3BUTKY PETIOHIB 1 IepyKaBU
3arajom.

KuarwouoBi cioBa: KOHKYpeHITis, KOHKYpEHTHA IMOJITHKA, TyOaiuHa cdepa, pUHOK,
Jiep>KaBHA BIIaJa.

JEL Classification: L40, L41, L44, 149, K21.

ITocTanoBka npodaemu. KoHKypeHTHa MOJIITHKA HAJIEXKHUTh 10 TAKOT'O BUIY
MOJIITUKH, SIKUI 1HTETPOBAHO B yCi chepH HalllOHATIBHOT eKOHOMIKH Ta MOB’A3aHO
MPAKTUYHO 3 yCiMa IHIIMMH BUJAMHU TIOTITHK Ha Pi3HUX piBHAX. KOHKYpeHIist BU-
3HAYAETHCA K TOJIOBHA 3acajia (OpMyBaHHS PUHKOBOI €KOHOMIKH, 3a0e3redeHHs
CIPaBEUIMBOCTI HA PUHKAaX, 30KpeMa B po3nouii pecypcis. [IpoTe BoeHHMIT cTan
B YKpaiHi OCUJIIOE BIUIMB HETaTUBHUX YMHHUKIB Ha ()OPMYBaHHS KOHKYPEHITii
Ha pUHKaX, i1 3axuct. OTXKe, y HOCTBOEHHUH NepioJ] MUTaHHSA KOHKYpeHIIii Haly-
BaTUMeE 1 O1bIIOI aKTyaJbHOCTI. BaXXJIMBUM TakoX € po3risaaTtu npodieMu
(dbopMyBaHHS Ta peanizalii KOHKYPEHTHOI MOJIITUKH 13 3aTyYEHHSIM MPUBATHOL
Ta myoniuHOi cdep, Mo 1aCTh 3MOTY 3MEHIIHUTH KOPYMIiiHI PU3UKH Ta TIOCUIUTH
THCTUTYLIHHY CITPOMOXKHICTh MYOJIIYHUX OpraHiB; PO3BUHYTH ITyOIIIYHO-TIPUBATHE
MapTHEPCTBO, YAOCKOHAINUTH HaJIaHHS JIeP:KaBHOI TOTIOMOTH, pedopMyBaTu Jep-
JKaBHI Ta KOMYHaJIbHI MIAMPUEMCTBA, 3a0€3MEYUTH JOTPUMAHHS KOHKYPEHTHOCTI
y cdepi myOaiuHUX 3aKyiBelb Ta KOHKYPCHHUX MPOLENypax, MOCHUIUTH HAIllOHATb-
Hy 0Oe3MeKy TOIo.

AHaJIi3 oCcTaHHIX JocaiTKeHb i mydaikanii. [Tpo6nemu dhopmyBaHHS Ta pe-
anizarii KOHKYPEHTHOI MOJIITUKU € TIPEAMETOM HAayKOBUX JOCIIKEHb OaraTrbox
y4eHHUX B YKpaiHi, 30KpeMa MpOPEKTOPKH 3 HAyKOBO-TIEAAroriyHO1 poOOTH Ta MiX-
HapOJIHUX 3B’s13KiB [lep>kaBHOTO TOPrOBEIHLHO-EKOHOMIYHOTO YHIBEPCHUTETY, TOK-
TOPKU €KOHOMIYHHMX HaykK, nmpodecopkn Anxeniku ['epacumenko (Anzhelika
Gerasymenko), ToOKTOpa €KOHOMIUYHUX HayK, podecopa, 3aBinyBada kadeapu
€KOHOMIYHO1 TeOopii Ta KOHKYPEHTHOT NOJITUKH J{ep>KaBHOTO TOPTrOBEIbHO-EKOHO-
MiyHOTO YHiBepcuTety FOpist Ymanuisa (Yurii Umantsiv), JOKTOPKH €KOHOMIYHHAX
HayK, TpoeCOpKH, 3aBiyBauku Kadeapru eKOHOMIKH mianpueMcTBa KuiBchkoro
HalioHaJbHOTO YHiBepcuteTy iMeH1 Tapaca [llepuenka @wumrok ['anuaun Muxaii-
niBam (Halyna Fyliuk), mokTopku ekoHOMIUYHUX HaykK, Tpodecopku, 3aBi yBauyKu
Kaeapu TEOPETHUUHOI Ta MPUKIAAHOT eKOHOMIKM HallioHaIbHOro yHIBEpCUTETY
«JIpBiBchbKa monitexnikay JKaunu [lonnascrkoi (Zhanna Poplavska), kanaunatku
€KOHOMIYHHMX HAayK, JOLEHTKH, JOIEHTKH Kadeapu TeOPEeTUUHOI Ta MPUKIAIHOL
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Hayxkogi nmuckycii ta onsiau

exoHoMiku HarioHansHOTO yHIBepcuTeTy «JIpBiBChKa nomitexHika» Haranii Mu-
xanpunmnH (Nataliia Mykhalchyshyn) ta in. IIpoBenenns Mi>xkHapoHOi HAyKOBO-
NpakTU4YHOI KoH(epeHuii, mounHatouu 3 2009 p. 3a BKazaHO MpoOIEeMaTHKOIO,
KOJIO YYAaCHHKIB 13 PI3HUX 3aKJIaJ(IB OCBITH B YKpaiHi Ta 3a KOPJIOHOM, ITPAKTHUKIB
3 MyOJiYHOI Ta MPUBATHOI cep MIATBEPIKYE aKTyaIbHICTh TEMATUKU Ta BAXKIH-
BICTh JUJIsSl CYCIIJILCTBA TUTAHB, 110 0OTOBOPIOIOTHCS.

®opmy10oBaHHA Hinel. MeToro KoHpepeHLii BU3HAYEHO 1HTerpaLito cepe-
JIOBUIIA HAYKH, ITyOJIIYHOTO YMPaBIIiHHS Ta O13HECY, MOIMMUPEHHS pe3yJIbTaTiB Ha-
YKOBHX JOCIIPKEHb, IPUCBSIUEHUX IUPOKIM npobnemaruill GpopMyBaHHs Ta po3-
BUTKY KOHKYPEHTHOT'O CEpPEJOBHUIIA Ta HAKPECICHHS HOBUX HANPSAMIB MIKIHCLIHU-
IUTIHAPHUX JOCIIKEHb y LIl cdepi.

Buxaan ocHoBHOro martepiaJy. Y HamionansHoMy yHiBepcuTeTi «JIbBIBChKa
nomitexHikay 23-24 muctomana 2023 p. Bigoynacs VIII Mixkxnaponna HayKoBo-
npakTuyHa KoHpepenuis «DopMyBaHHA Ta peastizaiis KOHKYPEHTHOI OTITHKI,
sKa MPOBOAMUTHCS 1110 ABa poku. KoHdepenuis Oyna opranizoBaHa kadenporo
TEOPETUYHOI Ta MPUKJIATHOI ekoHOMIKM HarionanbHoro yHiBepcutety «JIbBiB-
CbhKa MOJITEXHIKa» CHUIbHO 3 J[epKaBHUM TOPTOBEIbHO-EKOHOMIYHUM YHIBEPCHU-
TeToM, KneBo-MOTMIIIHCHKOIO LIKOJIOKO BpsATyBaHHS iMeH1 AHApia MenemeBnya
HaVKMA, daxynsreTrom ynpasiinas JKenriBebkoi nomitexHiku imeni 1. Jlykace-
BHYa, Kadeaporo MyOJigYHOTO yIpaBiHHSA Ta CYCHIIbHUX HayK EKOHOMIYHOTO
yHiBepcurety B KartoBinax, kadenporo ynpasiinsas Ciie3bKoi HOJTITEXHIKU, Kade-
Iporo iHPOPMAIIHHOTO MEHEKMEHTY Ta CUCTEM MiMPHUEMCTBA YHIBEPCUTETY
Komencokoro B bparucnasi Ta YkpaiHChbKUM BUIBHUM YHIBEPCUTETOM, MIOHXEH,
Himeuuuna. Jlo opranizaiiii Ta npoBeieHHs KOH(epeHIii 101y4nuBcsi AHTUMOHO-
nosibHUM KoMiTeT Ykpainu (nani — AMKY), 3axigne mixkob6gacHe TepuTopiaibHe
BinniienHs AMKY Ta JIbBiBchbKa oOnacHa Jiep>kaBHA aIMiHICTpPAIIisl.

VY koHpepentii B3sun yyactb 100 y4acHHUKIB 13 II€CTH KpaiH CBITY — YKpaiHu,
CIHIA, Hopsgerii, [Tonsmti, Kanaau, [naii, Kuraro. [louecHum rocrem koHdepeH-
uii 6yB Paccen Ilitman (Russell Pittman), nupekrop Biaally €eKOHOMIYHUX J0-
ciipkens pu Minicrepetsi toctutii CIIA, Buknagau Kyiv School of Economics
(KSE) Ta ¢axiBeup y chepi aHTUMOHOIIOJIBHOIO YNPABIiHHA 3 0araTopiuyHUM
JIIOCB1IOM.

®dopmar nposesieHHsI KoHGepeHLii — riOpuaHui (oeIHaHHS OHJIAMH- Ta 0-
naitH-popmary). Pobora koHdepeHIii BigOyBaiack 3a TAKUMH TEMAaTUIHUMH Ha-
psIMaMu:

(bopMyBaHHsI Ta peasi3allis KOHKYpPEHTHOI IIOJIITUKY Y BOEHHUH Ta IOCTBOEHHUN
nepiona;

PO3BHUTOK KOHKYPEHIIii Ha TOBAPHUX PHUHKAX BIAIMOBIIHO JIO0 CTpATErii MOBOEH-
HOTO BiJIHOBJICHHS YKpaiHU;
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MEXaHI13MU 3MEHIIECHHS! KOPYNUIHHUX PU3HKIB TA OCWJIECHHS 1HCTUTYLIHHOL
CIPOMOYKHOCTI KOHTPOJIHO-HAMIISAOBOTO OpTrany B cepi KOHKYpPEeHIIi;

myOTiYHO-TIPHUBaTHE MTAPTHEPCTBO — CYTHICTH, MEPCTICKTUBU PO3BUTKY, COIIIAITb-
HO-€KOHOMIYHI HACJIIJIKU YIIPOBaIXKECHHS;

TEOPETHYHI Ta MPUKJIAaIHI aCTIEKTH HAJaHHS AP KaBHOI TOTIOMOTH;

pedopMyBaHHS JIepKaBHUX 1 KOMYHAIbHUX MIJIPUEMCTB 1 PO3BUTOK KOHKY-
peHIii Ha BiAMOBIIHUX TOBAPHUX PHHKAX;

JTOTPUMaHHS KOHKYPEHTHOCTI y cdepl myOnigyHuX 3aKyIiBelb 1 KOHKYPCHHUX
IIpOLEAYD;

3aXUCT BiJl CIIOTBOPEHHSI KOHKYPEHIIIi BHACIIIOK JIIii OpraHiB BJIaJy, OPraHiB
aJMiHICTPATUBHO-TOCIIOIAPCHKOTO YIPABIIiHHS Ta KOHTPOJIIO, OpraHiB MiCIIEBOTO
CaMOBPSITyBaHHS;

HallioHaJbHA Oe3IeKa Y BOEHHUH Ta TOCTBOEHHHM MEPiOH;

colLliaJIbHI aCMEeKTH 3alHATOCTI Ta KOHKYPEHTOCIIPOMOXKHOCTI Ha TOBAapHHUX
PUHKAX Y KOHTEKCTI JIeP:KaBHOTO Ta PETIOHATILHOTO PO3BUTKY;

PUHKOBA aHATITHKA SK EPEAyMOBa MPUIHSITTS PillIeHb MyOIIYHUMHI OpraHaMH,
(dhopMyBaHHSI HallIOHAIBHOI, PEriOHATBFHOI Ta MICIIEBOT €EKOHOMIKH.

BarowmicTe TemMaTHUYHMX HanpsAMiB poOOTH KOH(EPEHITIT MiIKPECIeHO 0CoOuC-
toto npucyTHicTio roioBu AMKY IMaBna Kupuaenka (Pavlo Kyrylenko), sikuit
OKPECJIUB TOJIOBHI HAMIPSIMU pOOOTH AHTUMOHOIIOJIEHOTO KOMITETY YKpaiHu y cde-
pl KOHKYpeHTIIii 11 HaOmmKeHHs wieHcTBa Ykpainu B €C. Haronmocus, mo Haii-
OMMDKY1 3MIHM CTOCYBAaTUMYTBCS TOCTYIy A0 0a3 JaHuX, (OpMYBaHHS PEECTPIB
Ha 3acajiax CIPaBeIIMBOCTI IS TTABUILIEHHS IHCTUTYITIIHOI cripoMoxkHOCTI AMKY,
peramMeHTarii CTpOKiB po3IIALy CIIpaB PO MOPYIICHHS 3aKOHOJABCTBA Y cdepi
KOHKYPEHIIi1, HaJaHHs JOAaTKOBUX MOBHOBaxeHb AMKY B wacTuH1 ockap)eHHs
pileHb y MyOJIYHUX 3aKYITIBIIAX, 30KpEeMa B YaCTHHI MaifHa, Ha SIKE TTOIIHUPIOETHCS
nist 3akony Ykpainu «IIpo cankuii», popmyBanns AMKY sik ennHOTO cCTEMHO-
ro Ta HEe3aJeKHOTO OpraHy, KU 3axulllae KOHKYpPEHI10, BIIHOBICHHS HaJaHHS
JIepKaBHOT TOTIOMOT'H, KOHTPOJIb 33 MPO30PHUM 1 YITKUM PO3IMOIITIOM KOILITIB ITiJ
gac /1ii BOEHHOTO CTaHy, Y TOMY YHCII JTIOTIOMOTH, 1[0 HAJXOIUTh B YKpaiHy Bif
MDKHapOJHUX MapTHEPiB, CTPYKTYPH MOKA3HUKIB, 32 SKUMHU OLIHIOBAaTUMETHCA
e(eKTUBHICTD JIISUTbHOCTI OpraHiB AHTUMOHOIIOIBHOTO KOMITETY YKpaiHH. AKIIEH-
TyBaB yBary Ha BaxJIMBOCTI ckoopanHoBaHocTi AMKY, cyniB Ta opraniB ramyse-
BOT'O Ta PETiOHAILHOTO YIPABIiHHS Ta PEryaiOBaHHs, CIIBIIpalll 3 TPaBOOXOPOH-
HUMU OpraHaMy. Tako)k BUCIIOBUB MO3UIIIIO 1I10JI0 HEOOX1ITHOCTI Ha/laHHS OpraHam
AMKY mnpaBa npoBeZieHHsI IEPEBIPOK SIK TOJATKOBOTO 3aCO0Y JIJIsl 3aXUCTY KOHKY-
pEHIIii B pa3i BIICYTHOCTI 1HITUX 3aC001B /IS IKICHOTO, €(DEKTHBHOTO Ta IIBUIKO-
T'O 3aXHCTY.
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JlonienTka kadenpu TEOpeTUYHOI Ta MPUKIAHOI eKOHOMIKKM HarioHanbsHOTO
yHiBepcuTeTy «JIbBiBChKa MOMITEXHIKa», TaApaHT OCBITHROI Mporpamu «PuUHKOBa
anamitukay Hartanais Muxaasuummun (Nataliia Mykhalchyshyn) mpesenTtyBaia
nomoBias «KOHKypeHTHa KyJIbTypa B ITyOmiuHIi Ta MpuBaTHIA cdepax: MPUKIaIHAN
Ta OCBITHIN aCMeKTy», y sIKil 3a3HauniIa BaXKJIMBICTh KOHKYPEHTHOI KYIbTYpH JUIS
(hopMyBaHHS PUHKOBOT €KOHOMIKH, CTAJIOTO €KOHOMIYHOTO PO3BUTKY, SIK CKJIAJIOBOI,
110 3a0e3meuye crpaBeATUBICTh Ha pUHKAX 13 3a7Ty4YEHHSIM K IPUBATHOT, TaK 1 My-
6miunoi cdep. Haronocuna Ha akTyanpHOCTI Maricrepcbkoi mporpamMu «PuHKOBa
aHaJIITUKa» B IMyONi4uHiN cdepi, OCKUIbKY 0€3 aHaI3y PUHKIB HE MOXYTh pUMa-
TUCh €(eKTHBHI YIPaBIIHCHKI pillleHHs. 3acayu eeKTUBHOCTI MyOaiuHoi cepu
0a3yroThCs HAa BYACHO NMPUNUHATUX PILIEHHAX, YypaxyBaHHI NOTped CyCIIIbCTBA,
CTaJIOTO PO3BUTKY TEPUTOPIiil, €PEKTUBHOTO BUKOPUCTAHHS PECYpPCiB, 30KpeMa
KOIITIB OO/KETIB PI3HUX PiBHIB. AKIIEHTYBasa Ha 0ararorpaHHOCTi KOHKYPEHTHOI
KYJIBTYpH, 110 BUMAarae po3yMiHHS MTPaBOBOTO CKJIATHUKA, ITIKPITUIEHOTO €KOHO-
MIYHUM CKJIATHUKOM 3 JOTPHUMAHHSM OaaHCy 1HTEPECIB.

Oxcana Yab6anwok (Oksana Chabaniuk), nupexTopka genapraMeHTy MOHITO-
pPHUHTY 1 KOHTpOJIO0 AepxkaBHoi nonomoru AMKY, Buctynuna 3 nonosiamaio «Teo-
pEeTUYHI Ta MPAKTHYHI aCEKTH HaJlaHH JIePKABHOT IOTIOMOT WY, Y SIKild BUCBITIIE-
HO €BPONEHCHKE MOXOKEHHS JEPKABHOI TOMOMOTH K MOHATTA. B Ykpainu Bu-
HUKITY 3000B’s13aHHA Y cdepi AepKaBHOI TOTIOMOTH 3 MOMEHTY MiAMKUCaHHS YTOAH
PO acoIriamio Mk Ykpainoro ta €BporeiicbkuM COor30M, y MEKax JOTPUMaHHS
SKUX mpuitHATO 3akoH Ykpainu «IIpo gepxaBHy JOMOMOry Cy0’€KTaM rocroja-
PIOBaHHS», IKHI Y TOMY YHCIIi CIIPSIMOBAaHHUH Ha 3a0e3MeUeHHs 3aXHCTy Ta PO3BH-
TKy KOoHKypeHIii. AMKY e YrioBHOBa)X€HUM OpPraHoM i3 MUTaHb ACPIKABHOI 10TIO-
MOTH, JTO TOBHOBAXXEHb SIKOTO HANIS)KUTh OTPUMAHHS Ta PO3IIS MOBIIOMIIEHB PO
HOBY JIep>KaBHY JIOTIOMOTY BiJI HaJ|aBadiB TaKoi JIOTIOMOTH, BU3HAYCHHS HAJIEKHOC-
Ti 0 Jep>KaBHOI JOMOMOTH 3aXO[iB 13 MIATPUMKH Cy0’ €KTIB TOCIOAAPIOBAHHS
3a paxyHOK pecypciB Aep:KaBH UM MICIIEBHX PECYpCiB, OI[IHIOBaHHS JOIYCTHMOC-
Ti JIeP>KaBHOI IONTOMOTH I KOHKYPEHIIi1, IPUIHSTTS pillleHb, TepeI0aueHmX 3a-
KOHOM, HaJIaHHS PO3’SICHEHb 13 MUTAaHb 3aCTOCYBAaHHS 3aKOHOAABCTBa y cdepi
JIEp’KaBHOI JOTIOMOTH TOTIO.

Haronocuna Ha KyMyJasSTUBHUX O3HaKaX JEp>KaBHOI JOMOMOTH, SKi MalOTh ic-
HYBaTH OJHOYACHO JUIS BU3HAHHS MIATPUMKH JEP>KAaBHOIO JIOTIOMOTOI0, a came
MIATPUMKA y OyIb-sIKil popMi Cy0’ €KTIB rOCTIONAPIOBAHHS, HA/IaBaTUCh 32 PAXYHOK
pecypciB Jiep’KaBu YM MICIIEBHX PeCypciB, CIOTBOPIOBATH ab0 3arpoXkyBaTH CIIO-
TBOPEHHSIM €KOHOMIYHOI KOHKYpPEHIIil, CTBOPIOBATHU IEpeBaru Jjisi BUPOOHUILITBA
OKpEeMHX BUIB TOBapiB UM MPOBAIKEHHS OKPEMHUX BHJIIB TOCIOIAPCHKOI A1sTb-
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HocTi. AMKY 3a HasiBHOCTI KyMyJIITUBHUX O3HAK 3[{1HCHIOE OLIIHKY TaKoi JepKaB-
HOI JIOIIOMOTH.

AHTHMOHOTIONILHUH eKCTIepT, IKUil Mae moHat 20 pokiB JOCBIY poOOTH Ha KOH-
KypPEHTHOMY YKPaiHCBKOMY PHHKY, TUPEKTOP TPYNU MIKHAPOIHOI TEXHIYHOI J10-
IIOMOTHY €KOHOMI4HOTO aHami3y Minicrepersa octuuii CIIA, npodecop KuiBcbkoi
mkonu exkoHoMiku (KSE) Pacces ITitman (Russell Pittman) y gonosiai «IIpoext
iHcTpykuin monao 3mutts USDOJ 1 FTC na 2023 pik: 0coOMCTHIA TOTIST 1 BCTYTD)
(«USDQOJ and FTC Draft 2023 Merger Guidelines: A Personal View and
Introduction») 3po6uB o panimie Buganux Hopmarusis MinicTepcTBa FOCTHIIIT
ta @eaepanpHOi ToproenbHOT KoMicii CLITA 11010 3MUTTS Ta aHTUMOHOIIOIBLHOTO
peryntoBaHHs [1] Ta 3a3HaYMB NPUYMHU OHOBJICHHS TAKUX JIOKYMEHTIB, 10 BiJIO-
OpaxaroTh Cy4yacHI peajii puHKY Ta cami BUIM 3JIUTTS, a caMme: 3pOCTaHHs POJIi
m1atopM, 3IUTTS. MYJIBTUIPOLYKTOBUX KOMITaH1|, BIJOOpaskeHHS JOCBIAY pery-
JSTOPHUX OPraHiB 1 JIOCATHEHD B aKaJeMIYHHUX JOCIIHKCHHSAX 1 METOJjaX BILIUBY
Ha PUHKY Tpari.

Cmikep 3a3HaumB, mo Buaadi y 2010 p. ta qoci unaai Hopmarusu oo ropu-
30HTaJILHUX 3JIUTTIB MiHicTepcTBa FOCTHINT Ta KoMmicii 3 KoHKypeHirii, 30epiraroun
OCHOBHY cTpykTypy Hopmarusis 1992 p., Ta BKIIIOUat0YH BU3HAYCHHS PUHKY (TO-
BapHUX Ta reorpadiuHuxX MeX), YHaCHUKIB PHUHKY, CTPYKTYpH Ta KOHLEHTpaLii,
a TaKoXK HACJIJIKIB BIUIMBY Ha KOHKYPEHIII0, MICTUJIM HOBUH aKIIEHT Ha MPSIMHUX
JI0Ka3ax I110/10 HEraTUBHOTO BIUIMBY Ha KOHKYPEHLIIO (TaKUX SIK HACIIAKH IOTIe-
PEIHIX 3IUTTIB, «IIPUPOAHI EKCIIEPUMEHTH» TowI0) [2].

VY xoxi BUCTYIy OyJ0 oXapakTepu3oBaHO OCHOBHI nojoxeHHs [Ipoexty Hop-
MaTuBiB 2023 p., 30KkpeMa Ha/laHO KOPOTKe y3araJlbHeHHs HOPMATUBIB, K1 MalOTh
Ha MET1 JOMIOMOI'TH BUSIBUTH MTOTEHL1HHI TPOOJIeMU KOHKYPEHLIIi B paKypcl MUTaH-
HS 3TTUTTS Ta 3pO3YMITH MIIXOAH MO0 Aiil PEryIsTOPHUX OpraHiB.

[ToTy>xHuii 610K pe3ynbTariB AisTILHOCTI OyB IIpeAcTaBIeHUI HayKkoBLsIMU Jlep-
YKaBHOTO TOPTOBEJIbHO-EKOHOMIYHOTO YHIBEPCUTETY, K1 CHEIiali3yrOThCs Ha J0-
CJIIJKEHH] MPUPOJIM KOHKYPEHIIIi B CydacHUX YMOBax. 30Kpema, Y JIOIOBIJIl MPo-
PEKTOPKH 3 HAYKOBO-TIEIArOTi9HOI pOOOTH Ta MIXXHAPOTHUX 3B’ sI3KiB JepkaBHOTO
TOPrOBEJIbHO-€KOHOMIYHOTO YHIBEPCUTETY, TOKTOPKHA €KOHOMIYHUX Hayk, mpode-
copku Ankeniku I'epacumenko (Anzhelika Gerasymenko) Hitocst mpo BUKIHKA
BIMHU Ta IOBOEHHOT'O B1THOBJICHHSI Ta IXHE B1100pa’ke€HHs B KOHKYPEHTH1M MOJITH-
11l nepkaBu [3] i mpo Te, 10 BiiiHA BHECTIA CYTTEBI KOPEKTUBU B KOHKYPEHTHY JTUC-
MO3MIIII0 Ha YKPATHCHKUX 1 CBITOBUX PUHKaX. TIIBKU MpsiMi 30MTKH YKpaiHCHKOI
€KOHOMIKH 3a IIBTOpa pOKH BiiiHM ckiaau onu3bko 100 mupa mon. CHIA. 11i BTpa-
TH HEPIBHOMIPHO PO3MOIIJICHO MK PEriOHaMH 1 Tally3sMU, PYUHYIOYH KOHKYPEH-
TOCIIPOMOKHICTh OJTHUX €KOHOMIUYHHUX aKTOPIB 1 MOCHIIIOIOUM HAa KOHTPACTI KOHKY-
PEHTOCIIPOMOXKHICTD 1HIIMX, 3MIHIOIOUM CTPYKTYpPY PHHKIB 1 iXHE KOHKYPEHTHE
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cepenosuie. Jlonosigauka migkpecawia, mo nepeaq AMKY cTosTe nuTaHHs: KOO
Mae OyTH KOHKYPEHTHA TOJITHKA, IO JO3BOJIUTh, 3 OHOTO OOKY, CTUMYITFOBATH
BIJTHOBJICHHSI IOCTPAXK/1aJ101 EKOHOMIKH, a 3 1HIIOTO — «HE BUXJIIONHYTHU JTUTA 3 BO-
JI0F0», TTOBHICTIO HIBEJIFOBABIU CBii 3MicT? SIkuM Mae OyTw ineanbHuid O6ananc?
Sxumu iHCTpyMeHTaMu Horo 3a0e3neuntu? Ha sikuil Teopetnynuii 6asuc ioro mno-
kiactu? TeopeTHYHNM KOHIIETITOM, Ha SIKOMY, Ha ITOTJISL IOTIOB1IauKy, MOXe 0a3y-
BaTHCS KOHKYPEHTHA MOJIITUKA BiTHOBJICHHS €KOHOMIKH, € TECT CYCIUIBHOTO 1HTEp-
ecy (public interest test, PIT), mo nepenbadae 3BaykyBaHHS mepeBar CyCHiIbHOTO
iHTEpecy MPOTH MIKOAX HOMY, CIIPHYMHEHOT IEBHUMH KOHKYPEHTHUMH TPAKTUKAMHU.
B Vxkpaini, sk i B CnomyueHomy Kopomiersi, Himeuunni, Hogiit 3enannaii, Hapasi
nie sropunauii PIT, mo nepenbayae ¢popmanbHe 3aCTOCYBAaHHS KOHKYPEHTHOI'O
OaylaHCyBaHHS Ha JPYroOMY €Talll aHaJIi3y CIIpaB MPO KOHIICHTPAIIO Ta y3roKeH1
nii — micins 3a6oponu yroau Bii AMKY 3a TecToM cyTT€BOro 0OMEKEHHSI KOHKY-
pentii (1-i eram). ®@axisui AMKY HamararoTbcsi MaKCHMaIbHO BPaXOBYBaTH I0-
3UTHBHI €(eKTH YK€ Ha I[bOMY eTarli, 0aJJaHCyIOuH iX 13 HEraTUBHUMHM e(peKTaMu
00OME)KeHHSI KOHKYpEHIIi1 Y MeKax BJIACHUX NTOBHOBA)KEHbB, a B Pa3l HEMOXKIMBOCTI
MPSMOTO OaaHCYBaHHS — BIAFOYHCH JIO 3aCTOCYBAaHHS KOMITEHCALIHHUX YMOB, SIKi
3a CTaTyCOM MOYKHA BBayKaTH KBa3i aBTOMAaTHYHUM CTa011i3aTOPOM Y KOHKYPEHTHIH
nomiTuii Ykpaiau. Haronocuina Ha BaXKJIMBOCTI IHCTUTYIIOHATI3AMIT 151 €PeKTHB-
HOT J1ii IHCTUTYTY KOMIIEHCAI[ITHUX YMOB, HE MOPOIXKYIOUYH 3I0BXKHBaHb, 30KpeMa
yepe3 NPUHHATTS 3aKOHO/IaBUMX aKTIB 1 pO3’SICHEHHS, PEKOMEHIaLi1 100 IXHbOTO
3aCTOCYBaHHS.

JIOKTOpKa IOpUANYHHUX HayK, Ipodecopka, 3aBilyBauka Kadeapu MiXHapoI-
HOTO, IIUBUIBHOTO Ta KOMEPLIHHOTO MpaBa Jlep»kaBHOTO TOProBelbHO-EKOHOMIY-
Horo yHiBepcutety Harasisa Ma3apaki (Natalia Mazaraki) B monoBiai «IlousTTst
MOBHO(YHKIIOHAIBHOT TOCTIOAAPCHKOT AISUTBHOCTI B KOHKYPEHTHOMY IpaBi YKpa-
THW» 3BEpHYJA yBary Ha Te, 1110 3MiHH 10 3akoHy YKpainu «IIpo 3axuct ekoHOMiu-
HO1 KOHKYPEHIIi1», 1110 HaOyayTh YMHHOCTI 1 ciunsg 2024 p., nependadaroTh cepen
1HIIOTO 3aMpOBaJKEHHS MOHSITTS «IOBHO(QYHKILIOHAJIbHA TOCIOAAPCHKA JTisIb-
HicTb» (mami — [1[/]), a Takox Takoi (hopMu KOHIEHTpallii, IK «CTBOPEHHS ABOMA
1 OlbIIe cy0’eKTaMM TOCIOAAPIOBAaHHS Cy0’€KTa TOCIOAAPIOBAaHHS, IKUH camo-
CTITHO 3/1MICHIOBaTUME MTOBHO(YHKITIOHATIBHY TOCTIOAAPCHKY MisUTbHICTD MPOTATOM
TPUBAJIOro nepioay». JloHopoM 1€l KOHIENIIIT, K 1 IPaKTUYHO BCiX 3MIH /10 KOH-
KypEHTHOTO npaBa Ykpainu, € acquis €C, came ToMy 3’sicyBatu 3micT nousTrs [11/]
MoOXHa Jniie uyepe3 aHaniz Permamenty €C Ne139/04 mpo KOHTpOJIb 3a KOHIIEH-
TparisiMu cy0’eKTiB rocrogaproBanHs, KOHCO110BaHOTO FOPUCIUKIIIMHOTO TTOB110-
MieHHs €Bponelicbkoi koMicii 7o Permamenty €C Ne 139/04 (2008/C 95/01),
MIPaBO3aCTOCOBHUX aKTIB €Bponeiichkoi komicii, pimens Cyny €C, a Takox Bpa-
XOBYIOUH BI/IMOBI/IHI HAYKOB1 TOCHIKEHHS [4].
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Hns 3’sscyBanns 3MicTy nouatTs [II/] ciig mociigoBHO pO3TAyMauyuTH TaKl
Horo ckiIayHHKH, sK (1) caMOCTIHHICTD Ta HE3aJIeKHICTh BEICHHS IOCIIOAaPCHKOT
JISUTBHOCTI / HApOILyBaHHS MPUCYTHOCTI HA PUHKY, (2) HasBHICTH JOCTATHIX pe-
CYpCIB JIJIsl CAaMOCTIHHOTO 31MCHEHHS TOCIIOIaPChKOT NIsUTBHOCTI, (3) BiICYTHICTh
HEOOX1THOCTI €KOHOMIYHMX 3B’SI3KIB 13 JISTIBHICTIO CY0’ €KTIB TOCIIOAAPIOBAHHS,
SIK1 TIOB’513aH1 3 IIUM Cy0’ €KTOM rOCHOAAPIOBAHHS BiIHOCMHAMH KOHTPOII0. CIiijib-
HUM 1715 Beix o3Hak I1I/] € Te, 1110 BOHU ampiopi HE MOXKYTh MaTH aOCOIIOTHOIO
XapakTepy, aJlKe CTBOPEHHsI CIUJIBHOTO MIANPHEMCTBA O3HAYA€ HASIBHICTh IEBHOTO
CTYIEHS BITHOCUH KOHTPOJIIO Ta B3a€MO3B’SI3KIB 13 3aCHOBHUKAMHU, KOOPIUHALIIIO
MaiOyTHBOI AISTBHOCTI.

VYei nepernideHi 03HaKM MUIraloTh KyMYJISTUBHIN OLIHIII KOHKYPEHTHUM Bi-
JIOMCTBOM Ha OCHOBI JIOTOBOPY LI0I0 CTBOPEHHS Cy0’€KTa rocrojaproBaHHsl, 013-
Hec-IUIaHy, a TAKOX JIOCIIIKEHHS] pUHKIB, Jie Oy/ie JISTH Takui cy0’ €KT rocnoja-
proBanns. Cy0’€KTaM rocroiapioBaHHsl, 10 IJIAHYIOTh CTBOPIOBATH HOBU Cy0’ €KT
rOCHOAAPIOBAHHS, CJI1 IPUIUINTH yBary 4iTKoMy oOI'DyHTYBAaHHIO BiAOBIIHOCTI
no o3Hak [II']], agyxe oTprMaHHs 03BOJIy Ha KOHLEHTpAILlilo eX post 3abe3neuye
BU3HAYEHICTD Ta MependadyBaHiCTh FOCMOJAPCHKOT NISJIbHOCTI, HA IPOTUBAry Io-
TEHIIIHOMY MPHUTATHEHHIO J0 BIAMOBIAAIBHOCTI 32 Y3TOKEHI Mii.

JIOKTOp €KOHOMIYHMX HayK, podecop, 3aBiayBad KadeIpyu eKOHOMIYHOT Teopii
Ta KOHKYPEHTHOI IOJITUKU J[ep’KaBHOI'O TOProBEIbHO-EKOHOMIYHOTO YHIBEpCHUTE-
Ty FOpiii YmanuiB (Yurii Umantsiv) Haroaocus Ha MaKpOEKOHOMIYHHX JI€TEPMi-
HAHTaX KOHKYPEHTHOI NOJITUKY HAa pUHKY OaHKIBCBKUX MOCTYT YKpaiHu, 30KpemMa
Ha OJIHI 13 HAMBaXITUBIIINX Cepe]l HUX JUI MIKIay3eBoi KOHKYPEHLIT — IepeuBi
karitary. OHaK 115 IepesiiBy KariTaly iCHYOTh IIeBHI 00MEXESHHS — BX1THI Ta BU-
xigH1 6ap’epu. [ns puHKy OaHKIBCHKUX MOCIYT TAKUMU BXITHUMHU Oap’epamu
€ TIEpII 32 BCE MPABOBI PEMIAMEHTH JIISUTbHOCTI (BCTAaHOBJIEHHS MIHIMAJIBHOTO PO3-
Mipy CTaTyTHOT'O KaliTalry, JilleH3yBaHHs JisUTbHOCTI TOLIO), 0OMEKEHICTh IOCTYITY
110 JpKepent (IHaHCOBUX pecypciB, nudepeHitiaiis IpoayKTiB, HEOOXITHICTh 3iH-
CHEHHsI 3HAYHUX BUTPAT HA 3MINHEHHS JOSJIBHOCTI CIOXHKBa4iB. Buxignumu
0ap’epamMu MOJKHA Ha3BaTH MEPEIIKO/IH, 1110 BAHUKAIOTh Ha IUISIXY Cy0’ €KTiB PUHKY
0aHKIBCbKHUX MOCIYT HpU IXHHOMY MparHeHH! 3aJIMIINTH NEeBHUNA CETMEHT PUHKY
(BTpara MoTEeHINHNX 1HBECTHIIIN, IPOTHUIIS ASP>KaBHUX THCTUTYIIIN Ta MpoQeCiitHnX
00’enHanb). [locuneHHs KOHKYpeHIlli Ha pUHKY OaHKIBCHKUX MOCIYT YKpaiHu
y IIePCTIEKTUBI MA€ CIPHSITU TOCTYIIOBOMY 3HIDKEHHIO BAPTOCTI KPEAUTHHUX PECyp-
CiB 1 3pOCTaHHIO IXHBOI TOCTYMHOCTI /7151 EKOHOMIYHUX Cy0’€KTiB [5].

[Toxnukana crpusaru peanizaiii Ctparerii po3BUTKY (pIHAHCOBOTO CEKTOPY
VYkpainu 10 2025 p. it KOHKYpEHTHA MOIITHKA HA PUHKY OaHKIBCHKUX MOCIIYT, BaX-
JIMBHUM aCIEKTOM KO Ma€ CTaTH CIIPHUAHHS 3a0€3MEYCHHIO CTAOLIBHOCTI (DYHKIII-
OHYBaHHS 1 3MILIHEHHIO CTIHKOCTI HOro cy0’€KTiB, Opi€HTallil AisUIbHOCTI Ha BU-
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KOHAHHS NIPIOPUTETHUX 3aB/IaHb PO3BUTKY EKOHOMIKH Ta MIJABUIIEHHS J0OpOOyTy
JOMAITHIX TOCIIOJaPCTB, @ TAKOXK CTBOPEHHS CUCTEMH TapaHTii 3aXHUCTy IHTEPECIB
cnoxuBauiB. [Ipu peanizaliii KOHKypEeHTHOT HOJMITUKHA HA PUHKY OAHKIBCHKUX IO-
CIIyT BaXJIMBUM € JTOTPUMAaHHS TaKUX MPUHLUIIB, K pealizallis MpaBuil 4YeCHOT
KOHKYpEeHIIii, 3a0e3neueHHsl (1HaHCOBOI CTaOLIbHOCTI, MIJBUIIEHHS PIBHS 3a70-
BOJICHHS IOTPEO CIOKMBAUIB 1 CHPHUSHHS PO3BUTKOBI KOHKYPEHTOCIPOMOXKHOL
EKOHOMIKH.

CriBBiTHOIIIEHHS MIXK CTYTIEHEM KOHIIEHTpAIlli aKTUBIB 1 CTAOUIBHICTIO PHHKY
0aHKIBCHKUX IMOCIIYT € BaroMOIO JAETEPMIHAHTOI KOHKYPEHIIIi Ta KOHKYPEHTHOI
MOJIITUKU. 3 OAHOTO OOKY, BUCOKA KOHIIEHTpAIlisl KaliTaly Ha PUHKY ITiBUIIYE
PU3UK MOHOMOIMI3aMii. 3 1HIIOro OOKY, 32 HasBHOCTI 3aHAATO BEJIMKOI KIIBKOCTI
cy0’€KTIB pUHKY 3pOCTA€ PU3MK BTPATHU CTIHKOCTI BCI€T CHCTEMH, 3HUKYETHCS
peHTa0eIbHICTh M AMPUEMHHITBKOT TISUTBHOCTI, BAHUKAE 3arp03a HEB1AMOBITHOC-
Ti pecypcHOi 6a3u 10 yMOB BUKOHaHHS 3000B’s13aHb OaHkaMu. CamMe TOMY pO3BH-
TOK 3acaj (POpMyBaHHS ONTUMAJIbHOIO KOHKYPEHTHOTO CEpelOBUIIA HA PUHKY
0aHKIBCHKUX MOCIIYT YKpaiHU € BaXXJIMBOIO MEPEyMOBOIO BUKOHAHHS HUM (DyHK-
11 3a0€3MeUeHHsI Ta MATPUMAHHS CTIMKUX TEMITiB €EKOHOMIYHOTO 3POCTaHHS.

3 omIsAoy Ha 3HAYHY YaCTKY OaHKIB IEpKaBHOTO CEKTOPY Ha PUHKY OaHKIBCHKUX
NoCcIyr YKpaiHU Ta MOXJIMBICTD BIUIMBATH Ha BEKTOPH HOTO MOJJAJIBIIIOTO PO3BUTKY
aKTyaJbHUM € IUTAHHS HEJOMyIeHH 1eopMaliii pUHKOBOI KOHKYPEHIIii, a TAKOXK
(hopMyBaHHS YMOB, 5IK1 YHEMOXJIMBIIIOIOTH 3/IIMCHEHHS] OaHKaMHU TTOTOIKEHOT 10~
BEIIHKH 200 BUPIIAIILHOTO BIUIUBY Ha PUHOK.

Ounexcanap Ceitauunuii (Alexandr Svetlicinii), rorieHT kadeapu rmodaIbHUX
MIPaBOBUX JOCHiIKeHb YHIBepcuTeTy Makao, y aonosiai «KoHceHcycHe Bperyio-
BaHHS CHOPIB 11010 KOHKYpeHIiT B Kutai: BUKIMK yMOBHOIO apOiTpaxy» 3ymnu-
HUBCS Ha 0COOJIIMBOCTSIX YPETYJIIOBaHHS CIOPIB 11010 KOHKypeHIii B Kurai. 30-
KpeMa, aHTUMOHOMONbHU 3aKkoH KuTato nepenbdadae nUBLIbHY BIANOBIIATBHICTD
3a 30MTKH, 3aIO/IisIHI aHTUKOHKYPEHTHOIO TIOBEIIHKOO Cy0'€KTIB rOCTIONApIOBAHHSI,
SIK1 TOPYIIYIOTh MpaBuiia KOHKypeHii. i Toro 11100 npeTeH1yBaTy Ha 111 30UTKH,
MOTEHIIIMHUI TT03UBaY Ma€ MOATH LUBUILHUNA MTO30B IO HAPOIHOTO Cyny. [HIIumM
3ac000M IIPABOBOI'0 3aXUCTY, SIKUHM MOXKE BUMAraTu ro3uBay, € 4aCTKOBe a00 OBHE
aHYJTFOBaHHS aHTUKOHKYPEHTHOT yTo/Iu a00 Cy/10Ba 3a00poHa (ipMi, sika 3JTI0BKHUBAE
CBOIM JIOMIHAHTHHUM CTaHOBHUIIEM. BiICyTHICTh YITKMX 3aKOHOJABYHMX TOJIOKEHB
10710 apOITPaKHOCTI MUTAHb, OB’ I3aHUX 3 AaHTUMOHOTIOJIBHUM 3aKOHO/IaBCTBOM,
3HMXKYE TPABOBY BU3HAUYECHICTh Y JIOTOBIPHUX BIIHOCHHAX 1 CTBOPIOE MEPELIKOIU
JUTsl BU3HAHHS Ta/a00 BUKOHAHHS apOITPaKHUX PIllICHb, SIKIIIO IPOTUIICIKHA CTOPO-
Ha MOXKE BUKJIMKATH 3allePEUCHHSI.

3a BiICyTHOCTI YiTKO BU3HAUEHHX ITPABOBUX CTAH/IAPTIB CyAH PO3pOOMIH pi3HI
CyIOBI MIAXO/U A0 KOMIIETEHIii apOiTpakKHOTO Cyly BUPILIyBaTH MPOOIEMHU MTPOTHU-
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Jii BIIMMBAHHIO KOIITIB IT1J1 YaC yPETyJIIOBaHHS CyNepeyoK, epen0aueHnx J0ro-
BopoM. Jlebaru momo apOiTpaxHOCTI MUTaHb, MMOB’I3aHUX 3 AHTUMOHOIIOJIBHUM
3aKOHOJABCTBOM, Ha OCHOBI 10CcBiy €Bporeiicbkoro Coro3y Ta Horo repxap-uiie-
HiB, BiJIOyBalOThCS HA TJI1 TPUBAKOYOi peopMU KUTAHCHKOTO apOITPa)KHOTO 3aKO-
HOJIaBCTBA 1 BUKJIMKAE 3aHEMOKOEHHS, 1110 CTOPOHU HE 0akaroTh LIbOIO POOUTH,
a KpaiHa BTpayae Mo3MIlil K npuBabiIuBHii GOpyM AJIsi TPAHCKOPJOHHUX CIIPAB
yperymntoBaHHs cropy [6]. Kopesnsuist nineil nep:xaBHOT NOMITHKY, 3aKIaJIeHUX
y IOTOYHY pe(OpMy JABOX IIPABOBHUX PEXKHMMIB (AHTUMOHOIOJILHOTO 3aKOHO/IABCTBA
Ta apOiTpakHe MPaBO) MPU3BOJUTH O BUMOTH YMOBHOI apOITPaXHOCTI CIIOPIB
y Kurai.

Anaroaiii Hukugopos (Anatoliy Nykyforov), 10KTop eKOHOMIYHUX HayK,
npodecop kadeapu HaIlOHATBHOT €KOHOMIKH Ta MyOJiuyHOTO yrpaBiiHHs Kui-
CHKOT'O HalllOHAJIbHOIO €KOHOMIYHOTO YHIBepcuTeTy imeHi Baauma 'erbmana,
BKa3aB Ha MPOOJIeMy JIepKaBHOTO PEryJIIOBaHHs KOHKYpEHIIii Ha IM()POBUX PUHKAX,
Y3SIBILIHM JI0 YBaru ixHi cienugivHi XapaKTepUCTUKU K 00’ €KTa Aep>KaBHOTO CIIPHU-
STHHSI KOHKYPEHIIIi Ta 3armo0iranHs MOHOTONI3MY 1 60poTh0u 3 HUM. Haromocus,
110 IOIMIHUPEHH JoMiHyBaHHs «Apple», «Google», «Facebook», «Amazon» Ta ix-
Hill HEraTMBHUH BILJIMB HA KOHKYPEHIIIIO 1 CIIOKMBAYiB CIIOHYKA€E yPSAH BCiX KpaiH
aKTHBHIIIE 3aCTOCOBYBAaTH 3aX0/11 AHTUMOHOIIOJIBHOT MOJIITUKY JUIs PETyII0BaHHS
nu(ppOBUX PUHKIB.

CreuniuHi XapakTepUCTUKH HU(POBUX PUHKIB 3yMOBIIOIOTH OCOOJIMBI BU-
MOTH JI0 3aCTOCYBaHHS IHCTPYMEHTIB MiATPUMKH KOHKYPEHIIi1 Ta aHTUMOHOIIOJIb-
HOTO PEryNIOBaHHA. 3 METOIO MO/I0JIAHHS PU3HKIB, OB’ S3aHUX 13 MOLIMPEHHIM
Ha HU(GPOBUX PUHKAX MPOTUIIPABHOTO KOHTEHTY 1 TOBapiB Ta NOCIYT, 3a0e31e4eH-
HS CIIPaBeJIMBOTO 10 BIJTHOLIECHHIO J0 BCIX Cy0’€KTIB (D)YHKIIIOHYBaHHS OHJIAiH-
wiargopm Hanpukinmi 2022 p. €Bpornelicbka KOMicis MPUAHSIIA ABa BaXINBUX
JTOKyMEHTH — AKT npo 1udposi nociyru (Digital Services Act — DSA) [7] Ta Akt
nipo nmudposi punku (Digital Markets Act — DMA) [8].

Oco0auBOTO 3HAUEHHS JIep KaBHE PETYIIOBAHHS LU(PPOBUX PUHKIB HaOyBae
B YKpaiHi, OCKIJIbKY y BITYU3HSIHOMY Oi3HECI B3araii i B IuppoBOMY 30Kpema I1ie J10
LILOT'0 Yacy He MOJ0JIAHO «XBOPOOY» Mepioy CTAHOBICHHS «IMKOT0» KaIliTali3My —
BITUYTTsI BCEA03BOJICHOCTI i Oe3kapHOCTi. Lle, Ha TyMKy aBTOpa, MOCHIIIOETHCS
nacuBHOO no3uuietro AMKY, sikuii, He3Baxkarouy Ha YUCIIEHH] 3BepPHEHHS OLITyKaHUX
KOpUCTYBaviB U(POBUX MIAT(HOPM, TIOKH 1110 TaK 1 HE ITOYaB aHTUMOHOIOJIBHI PO3-
CIIiIyBaHHS HE TUIBKH I10 BiIHOLICHHIO JI0 3aKOPAOHHUX TIrAHTIB, a 1 1O B1THOIIEH-
HIO JI0 BITYM3HSHUX MOHOIOJICTIB Ha nudpoBoMy puHKy. HaykoBelp HaBiB IpH-
KJIQJ¥ TIPOBITHUX OTepaTopiB MOOUIBHOTO 3B 513Ky « Vodafon» 1 «KuiBctapy.

Jupexrop Binainy kopnoparuBHux ¢inancis MNP FOpiii LIBex (Yuriy Shved)
y nonoBiai «PiHAHCOBO-1HBECTHUIIHHA apXITEKTOHIKAa KOHIIEHTPALil KamiTainy
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B LIU(POBii EKOHOMII[» HAaroJIOCHUB HAa TOMY, 1110 IU(POBa EKOHOMIKA Ma€ KiJIbKa
BaYXJIMBUX OCOOJIMBOCTEH, SIKi 3MIHIOIOTH CITOCIO KOHIICHTpAIIiT KamiTaxy B cydac-
HOMY CEKTOP1 BUCOKHMX TEXHOJIOT1H, TaKHX SIK TOTpeba iHBECTYBATH B 10 CIIIIKECH-
Hs Ta po3p0oOKH Ta/ab0 MpuAOaHHS KOHKYPYIOUYHX MIAMPUEMCTB, 100 3aTHIIATUCS
KOHKYPEHTOCTIPOMOKHIMH; MOXKJIUBICTh BUKOPUCTOBYBAaTH MEPEKEBUI €(EKT,
SIKUH TOTIOMAarae MOCUJIMTH BIUTMB Ha 3aJTy9CHHS HOBHX KOPUCTYBAYiB, CIIPHYMHE-
HE KUTbKOMa 3’ €IHAaHHSAMU Ta TPAH3aKIIIMU M’k HUMH. HU3bKUIi BIUTMB HA 3MiHHI
Ta MOCTIMHI BUTPATH BiJl HOBUX KOPUCTYBauiB / MPUA0AHHS KIIEHTIB CTUMYITIOE
po3MIMpeHHs 6a3u KOPUCTYBAYIB 1 € OAHIEIO0 3 MPUYHUH TOTO, 10 BUCOKOTEXHOJIO-
Ti4HI KOMIAaHil OI[IHIOIOTHCS HAa OCHOBI IXHIX MPOTHO30BAaHUX, a HE ICTOPUYHUX
(hiHAaHCOBUX MOKA3HUKIB. SIK HACTIIOK, MiAMTPUEMCTBA, IO MPAIIOIOTH Y BUCOKO-
TEXHOJIOTITYHOMY CEKTOP1, aKTUBHO 3aJTy4arOThCs 10 KOHIIEHTpAIlii KarmiTaay 3 YHi-
KaJIbHOIO (DIHAHCOBO-1HBECTUIIIMHOIO apXiTEKTOHIKOIO [9].

[TpoBinHi cTpareriuni aktopu (Hanpukian, «Facebook / Meta» —y comiansHux
Mepexkax, «Amazon» — B OHJIAWH-TOPTiBII Ta XMapHUX TexHouorisx, TSMC
Ta «Intel» — y BUpOOHHUIITBI HAMIBIPOBITHUKIB TOIIO) JOMIHYIOTh Y KOHKPETHHX
MiICEKTOpax 1 KOHTPOJIIOIOTh 3HAYHUN HAKOTMMYEHHUH KariTaj, JOCTYIHUN JJIs
IHBECTHIII, @ TAKOK MOXKYTh OTPUMATH JISTKUH TOCTYII 0 JOAATKOBOTO (hiHAHCY-
BaHHS 200 KamiTalbHUX BHECKIB, KOJIU 11€ HE0OX1THO. 3roI0M I1i KOMIaHii IparHyTh
30CepeIuTH KOHTPOJIb HaJl TAMU MEPEIOBUMU TEXHOJOTISIMU, SIKI BaXKIUBI IS
PO3BHUTKY iIXHROTO OCHOBHOTO O13HECY, 200 CTBOPIOIOTH 3arPO3H JJIsSI TAKOTO O13HE-
cy. Ha npyromy piBHi nepeOyBaroTh Crieliani3oBaHi iHBeCTHIIIIHI (oHIM (HATpH-
knaf, «Sequoia Capitaly, «Kleiner Perkinsy, «Bessemer Venture Partnersy» Toiio),
SIK1 TAaKOYK, MAIOYH JTIOCTYTI JIO JIONATKOBUX (piHAHCOBUX PECypPCiB I CBOiX iHBEC-
TULIH Ha TUIBFOBUX YMOBaX, CIIPUSIIOTh KOHCOJIallii Ta MacITa0yBaHHIO IEPCIIEK-
TUBHHUX TEXHOJIOT1H Ha BIJTHOCHO MPOCYHYTIH cTafii, mod 3podutu ix npusadiu-
BHUMHU LITSIMM /711 HAaOIbIINX CTPATEriYHUX TPaBIiB y MailOyTHLOMY 1 OTpUMAaTH
BHTO/Y BiJ] IIJIBUIIICHHS OI[IHKA OCHOBHHUX TE€XHOJIOT1H, TUIbKM-HO BOHU JTIOCSATHYTh
CBOET 3pLIOCTI.

Jaii, BiTHOCHO OJTU3BKO J0 HIPKHBOI YACTHHU L€l mipaMigonoaioHoi popmarii,
O13Hec-aHTeIM Ta IHBECTOPU BEHUYPHOTO KaliTaly 30CepeIKy0ThCsl Ha IHBECTHU-
isSIX Y po3p0oOKHU Ha paHHIX CTaAisX, MO0 MIATPUMATH iXHE TOKpariaHHs. [HBec-
TULIHUIN cLieHapii epeadadae CTBOPEHHs NOPT(hEst BEIUKOI KIIBKOCTI CTapTaIliB
13 BITHOCHO HU3BKOIO BAPTICTIO, SIKi MOTPeOyIOTh (DiHAHCYBaHHS. X04a OUTBIIICTD
13 HUX HIKOJIM HE MiJHIMYThCSI HA HACTYITHHUM piBE€Hb Y CBOiM MPUBAOINBOCTI JUIs
1HBECTOPIB, HEBEJIMKA KIJIBKICTh JIOCATHE YCIiXy Ta MPUHECE 3M0POBUN MTPUOYTOK
Juig Bchoro noprdens. Hapemti, yncienH1 po3poOHUKH, SIK IPABUIIO0, MOJIOJII KOM-
naHii 3 ICKpaBUMHU 1IesIMH IIIO/I0 pealtizaiii moTeHmuiany nudposizaiii, mepedysa-
10Th y HIKHIill YacTHHI L€l cTPYKTYpH. IXxHe piHaHCYBaHHS 3aBXKIM CKIajHe,
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BpPaxXOBYIOUM PAHHIO CTA1I0 PO3BUTKY, 1 X04a BOHU pOOJISITh BHECOK Y KOHILIEHTpa-
0 KamiTajgy Yepe3 rOpU30HTANIbHI 3IUTTS Ta MOTIMHAHHS, IXHS KJII0Y0BA POJIb
y IIbOMY IIpoI1ieci noJisirae y opMyBaHH1 BeIMYE3HO1 0a3u HOBUX 11€# 1 IPOIYKTIB,
SIK1 Ha ORI MI3HBOMY eTarll OyayTh MPUPOIHUM IUITXOM JI0 OCHOBHOI Teuii puH-
Ky KOHIIEHTpalli KamiTaty, e JJOMIHY€ HEBEJIUKA KIJIbKICTh TEXHOJIOTTYHUX IiraH-
TiB, SIKUM BJIQJIOCSI BUPOCTH 3 TOTO CaMOTO ITyJTy TEXHOJOTIYHUX CTapTaliB SIK 3a-
B/ISIKM BIIACHOMY TE€XHOJIOTTYHOMY ITOTEHIIIaJTy, TaK 1 3aBJISIKU €HEPTiMHUM 3IUTTIM
1 IOIIMHAHHSIM 32 OCTaHHI ABa-TPHU AECSITUIITTS.

Ounexkcanap Kiniesuu (Oleksandr Kilievych), nonent KueBo-MorumnsHebkoi
KON BpsimyBaHHS iMeHi Arnpis Menemesnya HaYKMA, nopymus npobiemy
MDKIMCIMITIIHAPHOTO MIAX0AY 10 €KOCUCTEMH CYCIUIBHOI OMITUKY Y chepi KOoH-
KypeHIIii, 3BepHYBIIIH yBary Ha Te, 10 BCEOXOITHI T} poBi TpaHchopMmallii moTpe-
OyIOTh OUIBII IIKPOKOTO NOMISAAY Ha MUTAHHS aHAJI3y KOHKYPEHIIT i J0CIIIKEHb
MIOJITHKY y c(hepi KOHKYPEHIIi1, HXK I1€ 3A1MCHIOETHCS B TPAIUIIIMHAX «TATTy3EBUX)
pamkax. Bin 3anpononyBaB miixiJ 10 BU3HAYEHHS KOHKYPEHLIMHOT MOIITHKHY,
10 TPYHTYIOTHCS Ha KOHIICTIIIISX HAYKH PO MOMTHKY (policy science), sika BKITO-
yae /1Bl OKpeMi raity31i — JOCIIHKEHHS MOMITUKH (PO3YMIHHS MPOLIECY BUPOOICHHS
KOHKYPEHI[IITHOT MOJIITUKM) Ta aHaJli3 TOMITUKN (METOIOJIOTiS TPOEKTYBAHHS KOH-
KypeHLIHHOT MONITUKHU U1 ynpoBamkeHHs). L1l «xoHKypeHiiHii» Hayui,
SIK 1 ORI 3arajbHIN HayIll PO MOJIITUKY, TPUTAMaHHI TPU MPOBIIHI IPUHITUTIN:
1) MynBTUAMCUMITIIHAPHICTD (BUKOPUCTAHHS 3100y TKIB, JOCIIKEHb 1 METOJ10J10-
rii BCiX CyCHIbHUX HayK, OCOOJIMBO MIPaBa, EKOHOMIKH 1 MOJITOJIOT, ajie 3 pO3BHT-
KOM JUCIHUILTIHK Oylo po3poO0ieHo W BIacHI MiAX0AH); 2) COPSIMOBaHICTh
Ha po3B’sA3aHHs NpolieM (y LEHTPl yBaru € po3B’s3aHHs pealbHUX )KUTTEBUX
pobiieM y cdepi KOHKYpPEHLIii, 1110 ICHYIOTh Y KOHKPETHOMY CYCIUIbCTBI); 3) HOp-
MaTHBHICTh (BUOIp cepen Oaratbox BapiaHTIB, IO HOTO Tpeba poOUTH B paMKax
HayKH PO MOJMITUKY, 000B’A3KOBO KEPYETHCS LIIHHOCTMM Ta HOpMaMHu). Bukopuc-
TaHHS WX TPUHIUIIB Y TOCIIHKCHHI KOHKYPEHIIIHHOT TOJIITUKH MTOTPeOy€e MiX-
JUCLMITIIHAPHOTO M1JIXOY, aJKe po0seMu, K1 Tpeda BUPIIIyBaTH 3 BUKOPUCTaH-
HSIM IHCTPYMEHTapi0 KOHKYPEHIIHHOI MONITHKH, CTOCYIOTHCS] HAWPI3HOMAHITHIIIIMX
cdep M0ACHKOTO OYyTTSI.

[IuprioMy Morisi 0B Ha KOMIUIEKC MUTaHb y c(epl KOHKYPEHITii 1 BiIMOBITHOT
KOHKYPEHIINHOT MOJIITUKU CIpUsi€ BUKOPUCTAHHS eKocucTeMHoro miaxony [10].
BueHuM mpomnoHyeThCsl Take BU3HAUEHHS: €KOCUCTEMA MOJIITHKH y cdepl KOHKY-
peHIii — 11e BiAKpUTa TUHAMIYHA IIIeCIPsIMOBaHa CUCTEMA, siKa (QYHKIIIOHYE
B IIEBHOMY CEPEIOBHIII W YTBOPEHA CKJIAJIHOI MEPEkKer0 MIHOBHX 0Ci0 (actors)
1 CTEHKXOJAEPIB, IHCTUTYIIIH, MPOIECIB 1 BIUIUBIB, 110 y MPOIECi B3aeEMOii Gop-
MYIOTb, PEali3ytoTh (YIPOBaIKYIOTh) Ta OLIHIOIOTH CYCHUIBbHY (JIepXKaBHY 1 Mic-
LIEBY) MOJITUKY Yy cepl KOHKYpEeHIii; y IeHTpl i€l eKOCUCTEeMH € TBOPIIi
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(policymakers) KOHKYpEHIIHHOI MMOJITUKY 1 BIAMOBIAHI IHCTUTYTH. BIIKpUTICTh
i€l CHCTEMH O3HA4Yae, 110 Ha i (PyHKI[IOHYBaHHS CYTTEBO BIUIMBAIOTH I100ATBHI
iHCTUTYTH, AieBi 1 creiikxonnepu (UN/UNCTAD, UNDP, WTO, OECD, WB, EC).

Hanzsuyaiino 1ikaBa 101moBiap Ha TeMy «['ymMaHOiIHI poOOTH SIK MEHEIKEepH
Ta FeHepasibHI IUPEKTOPH, JIFOAUHA-POOOT: KOHKYPEHIIIS B €[I0XY aBTOMaTHU3allii»
Ta €THYHI peKoMeHaawii Oyna mpeacTaBieHa aa FOHKTOM Kadeapu yrnpaBiaiHHS
Cinesbkoi momitexHiku gokTopkoro Inoro Cky6ick (Ida Skubis). Bona Haronocuna,
10 TIOSIBA TYMAHOITHUX POOOTIB HA YMPaBIIHCHKUX MOCajaxX Ta iXHIA MOTEHIIIal
SIK TeHEpaJIbHUX JUPEKTOPIB 3MIHIOE JTAaHAIMA(T KOHKYPEHIiT B Cy4YaCHUX €KOHO-
MIYHHUX yMOBax. [HTerpaisi ryMaHoOiIHUX pOOOTIB SIK HAIVISI1a4iB BUKJIMKAE HU3KY
€MOLIi}, B/l 3aXOIUIEHHS Ta Hail 10 CyMHIBIB 1 CTpaxy nepej NOTeHUIHHUMH Ha-
CJIIJKaMH, TAKMMH SIK BTpaTa poOOTH Yepe3 IXHIO NepeBary y BUHATKOBUX MOXJIU-
BOCTSIX OOpOOJICHHS aHUX, SIK1 3a0€3Me4UyI0Th €(PEKTUBHE MPUUHSTTS PILICHb.
ABTOHOMHI pOOOTH NEPEBEPILYIOTH JIOJCH y PO3MONITi 3aBIaHb, 1 JIFOAU TOTOBI
MOCTYIHUTHUCS poOOTaM MMOBHOBAXEHHSAMH YIPABIiHHSA, 0COOJIMBO B KOOPIUHALII1
koMaH 1. OlHaK MalllMHU MarOTh OOMEXXEHHS B YIPaBIIHCHKHUX 3aBJaHHAX: POOO-
TaMm Opakye IiIeH, 1HTYilii, ysIBU, JOCBITY Ta €MOIIii, 10 POOUTH iX HE3MaTHUMU
CHpABJIATUCA 31 CKIAQAHUMHU Ta HEOJHO3HAYHUMU cuTyanismu. KoM’ rorepam
Opaxye 31aTHOCTI A0 €MOLlii, IKaBOCTI Ta BIJMOBIJAIILHOCTI, III0 CTBOPIOE IPO-
OJieMH TTiJ1 Yac JieJieryBaHHs PIlIeHb MITYYHOTO 1HTENeKTY. [losiBa ryMaHOiqHUX
poOOTIB Ha KEPIBHUX IOCA/Iax MOPOKYE MIPKYBaHHS 100 BIINOBIAAIBLHOIO JIi-
JIepCTBA, SIKE HA/Ia€ PIOPUTET CTBOPEHHIO MEPCIIEKTUBHUX CHCTEM, SIKI IPUHOCATH
KOPHCTh PI3HUM 3alliKaBIeHUM CTOpoHaM. 3a ciaoBamu JI-p CkyOich, TeHepasbHi
JUPEKTOPU-TYMAHOIAU-POOOTH, BUIBHI B1Jl JFOACHKUX YIIEPEAKEHb, MAIOTh IOTEH-
IiaJT ISl TOCTIHHOTO TOTPUMAHHS €TUYHUX CTaHIAPTIB, CIIYTYIOUU 3pa3KOM IS
HACJIlyBaHHS Ta CIPHUSIOYN CTBOPEHHIO TTO3UTHBHOTO poOodoro cepenosuima [11].

dopmyBaHHS Ta peati3allisi KOHKYPEHTHOT MOJIITUKH B Cy4aCHUX YMOBaX € TJIIOM
JUTSL TOCTTIDKEHHS 1HTeTpallii r'yMaHOiTHUX pOOOTIB B yIIpaBIiHCHKI poiti. OCKUIb-
KM 111 pOOOTH CTaIOTh BCE OLIbIII IOCKOHAUMU, YKpail BayKJIMBO BCTAHOBUTH I10O-
JITHKY, KA COPUATHME YECHIM KOHKYpEHIl Ta 3arno0iraTume HaaMipHiil KOHIICH-
Tpauii Bi1agu. Kpim toro, y nomnosiai O0yia0 npeacTaBieHO €THYHI MipKyBaHHS,
BUKJIaAeH1 €BponeiicbkuM COK030M 110JJ0 BUKOPUCTAHHS LITYYHOI'O 1HTEJIEKTY,
MIPOLIECIB IPUUHATTS PILIEHb, JIFOACHKOTO HAIVISY Ta CIPUSHHS M1IX0/Ty, OPIEHTO-
BAHOT'O HA JIIOAMHY.

Temaruuno cniB3Byunumu oynau gonosiai Ipunu Hikosbebkoi-Ponasik (Irina
Nikoskaja-Roddvik), nonenTkn kadeapu Mi>KHapOJHOTO MAPKETHUHTY Ta Oi3HECY
B YHiBepcuterchkoMy Koseki Ectdonna B Hopserii, « @iHaHCyBaHHS AepKaBHUX
HIKLI, IO CTBOPIOIOTH yX MiANpueMHULTBA (Tipukian Hopserii)» Ta KOJEKTHBY
aBTopiB J-pa MapTunu Bponku-Ilocenex (Martyna Wronka-Po$piech) [12]
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3 Exonomiunoro yniBepcutety B Karosinax, n1-pa Arnemku Ilanyr (Agnieszka
Pacut) ta n-pa Hopoepta Jlaypima (Norbert Laurisz) 3 EkoHOMIYHOTO yHIBEpCH-
tety B KpakoBi «IHHOBawii B 1ii: po3yMiHHS pi3HOMaHITHUX 00JMY iHHOBAIi
y COIIAILHOMY TAIPUEMHHUIITBI». OCHOBHUH aKIIEHT y HUX OyI10 3po6ieHo Ha (op-
MyBaHH1 AyXy TBOPYOCTI, MIJIPUEMIMBOCTI Ta 3MarajlbHOCTI B paMKax Cy4acHOi
0i3HEC-MOJIeli, IKa O3HAYAE, 1110 He3aICKHO BiJl TOTO, KOMEPIIHHOIO Y HEKOMEP-
LIHHOIO € OpraHi3ailisi, BOHa MOBUHHA MaTH K 0a)kKaHHS, TaK 1 3aTHICTh HaBUATH-
cs Ta po3BuBarucs. CbOroJHI coliajbHe NiANPUEMHHUITBO CTAJO0 KIOUYOBUM
(hakTopoM y cripoOax BUPIIIUTH Oarato CKIaAHUX MPOOIeM, 3 IKUMH CTHKAETHCS
cBiT. Opi€eHTAallisl Ha HaJITaHHA TIepeBar CyCIUIbCTBY 3arajoMm, a He JIUILE BIaCHUKaM
HiANPUEMCTBA, pOOUTH HOTO 1/lealIbHUM JJISl BUPIILIEHHs II100aIbHUX po0ieM Ha-
BKOJIMILIHBOTO CEPEOBUIIA, OXOPOHU 3/10POB’sl, OCBITH, EKOHOMIYHOI'O 3pOCTAaHHS
Ta NoA0IaHHA 011HOCTl. ToMy BUXOBaHHS B MOJIOAL yXY 3al0OB3STIIMBOCTI B YMO-
BaxX BIUJIbHOI KOHKYPEHIIi1 JEMOHCTPYE KOHKPETHI MPHUKIIAHN TOTO, SIK PO3BHBATH
HiANPUEMHULTBO Ta UEHTPHU MIATPUMKHU COLAIbHOT €KOHOMIKH, SIK CTBOPIOBATH
MOJIITUYHI MPOTPaMU JJIsSI COIIaIbHUX MIANMPUEMCTB 1 MIATPUMYBATH IXHIN FOpH-
JUYHUN, (IHAHCOBHUM PO3BUTOK 1 PO3BUTOK HOY-Xay.

Aoximexk ITanpgeii (Abhishek Pandey), nonent Maninan Yuisepcutety y Jxaii-
nypi, [aais, y nqonosiai «L{ugposa cTifKiCTh OHIAWH-OCBITH SIK IHCTPYMEHT HaLli-
OHAJIBbHOI O€3MEKH B MICISIBOEHHUX CIICHAPIAX» yKaszaw, 110 HACIHIJIKU 30pOMHHUX
KOH(ITIKTIB CTaBJIATH MEpe]l HalllsIMU Ba)kKKe 3aBIaHHsI B110y10BU HE Juie (Pi3UyHOi
1HpacTPyKTypH, a i IHTEIEKTYaIbHOTO MTOTEHIIIANY, )KUTTEBO BaXKJIMBOTO JJISI JOB-
TOCTPOKOBOI HaI[lOHAJIbHOI Oe3MeKu. Y 1bOMY KOHTEKCTI OHJIalH-OCBITA MOCTAE
SIK CTpaTeTiYHUN 1HCTPYMEHT, 10 POIOHYE IIIAX 10 IU(POBOI CTIHKOCTI mepes
00IMYYSM MiCSIBOEHHUX BUKIIMKIB [ 13]. JlociiHuk O1iHMB e(heKTUBHICTH 1HIIIATHB
U(PPOBOTO HABYAHHS B CIPUSHHI HETIEPEPBHOCTI OCBITH Ta PO3BUTKY MiAIPHEM-
HUIIBKUX HABUYOK, SIKI MAIOTh BUPILIAJIbHE 3HAUEHHS JUIs HAI[lOHAJIbHOTO PO3BUTKY.
KirodoBi acnekTu BKJIIOYAIOTh IHTETPAIIi0 3aX0/IiB KiOepOe3neKH, JOCTYIHICTh
OHJIAHH-OCBITH B PI3HOMaHITHHUX MICISBOEHHUX IPOMaJIaX 1 posib UG POBOI IpaMoT-
HOCTI U1t JOPMYBAHHSI CTIKOCTI HACEIEHHS 0 HOBHX 3arpo3. JloCIiHKeHHS TaKOX
aKIEHTY€ Ha CIUIbHUX 3yCHJUIAX HAaBYAIbHUX 3aKJIa/liB, IEPKABHUX YCTAHOB 1 IO-
CTa4aIbHUKIB TEXHOJIOT1H y CTBOPEHHI HaAIHHOI OCHOBH JIsl ITU(POBOI OCBITH
nicns BiiHM. e nmigkpecitoe noteHnian HuGpoBuxX MmiaaTGopM AJis OXOIUICHHS
JIFONEH, K1 MOXKYTbh 3ITKHYTHCS 3 (I3MIHUMH 200 reorpadiyHIMU OOMEKEHHIMH.
[Ipu 1bOMy OHJIAMH-OCBITA CTA€ IHCTPYMEHTOM 1HKJIFO3UBHOCTI, YCYHEHHS JIUC-
MIPOTIOPIIii B OCBITHIX MOMJIMBOCTSIX, SIKI MOXKYTh BUHUKHYTH ITi]] 4aC TTIOBOEHHOTO
BiHOBJIEHHs. Po3ymitoun OararorpanHuii BHECOK HU(POBOI CTIHKOCTI Yepe3 OCBi-
TY, TIOJIITUKY Ta TEAaroru MOXyTh C(OPMYJIIOBATH CTpaTerii, SIKi He TUIbKU Tepe-
Oy/lyIOTb OCBITHI CUCTEMH, ajie i 3MILHATh HALil IPOTU MaOyTHIX BUKJIUKIB.
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BucnoBku. 3a pesyasraraMu 00roBopeHb Ta JUCKYCli i yac po6oTu KoHpe-
peHuii copmMyIb0BaHO OCHOBHI HAMpPsIMU 3 BUPIMICHHS MpodiaeM GopMyBaHHS
Ta peaizallii KOHKypEeHTHOI OJMITUKH, & caMe: TOCHIICHHS IHCTUTYIIHHOCTI AMKY
SIK HE3aJIe)KHOTO Ta CHCTEMHOTO KOHTPOJIbHO-HAIJISIOBOTO OPTaHy, PO3BUTOK KOH-
KypEHTHOI KYJIbTYpH, 30KpeMa uepe3 OCBITHIHN CKIIQIHUK, K 3ac00y (hopMyBaHH:
PUHKOBOI €KOHOMIKH, PO3BUTOK 1HCTUTYTY JI€P>KaBHOI JOTIOMOTH B KOHTEKCTI 1H-
terpauii Ykpainu B €C, BUKOPUCTaHHS NPSIMHUX J0Ka3iB B aHaji31 HEraTUBHUX
BIUIMBIB Ha KOHKYPEHII}0 KOHLIEHTPAI[ITHUX MPOLECiB, 30KpeMa 3IUTTs, 3aCTOCY-
BaHHsI MOHATTS «ITOBHO(YHKITIOHAJIbHA TOCIIOAAPChKA MIsTbHICTHY, TOTPUMaHHS
OanaHcy MmyOMiYHUX 1 IPUBATHUX 1HTEPECIB NMPH BiHOBIEHHI MOCTPaXk/1aI0i €KO-
HOMIKH, P03’ SICHEHb 1 PEKOMEH/Ialliii CTOCOBHO 3aCTOCYBaHHS 3aKOHO/IaBYUX 3MIH
y cdepi KOHKYpeHIIii, ypaXyBaHHS MAKPOCKOHOMIUYHHUX JA€TEPMiHAHT KOHKYPEHTHO1
MOJIITUKH, YCYHEHHSI 0OMEXEeHb TIepeIiBY Karlitany Ha puHkax. OcoOnuBy yBary
y4aCHUKH KOH(PEPEHIiT TPUILUTAIN BUPIIICHHIO MPo0OieM KOHKYpeHIii Ha 1udpo-
BUX PHMHKaX, crenudika SKUX BUMarae BUKOPUCTAHHS OCOOMUBUX 1HCTPYMEHTIB
MiATPUMKH KOHKYPEHIIi1 Ta aHTHMOHOIIOJIBHOTO PETYIIIOBaHHS, ypaxyBaHHs KOH-
LEHTpalii KaniTany y BUCOKOTEXHOJIOTTYHOMY CEKTOpi 3 YHIKaIbHOK (PiHAHCOBO-
IHBECTHUIIIHHOIO apXiTeKTOHIKOI0. OTHUM 13 HAHOUTBIIT BaYKIIMBUX BUCHOBKIB € BH-
pilIeHHS MPOOIeMU MDKIUCIUIUTIHAPHOTO MIIX0AY 0 €KOCUCTEMH CYCIUIBHOT
NOJITUKY Y chepi KoHKypeH1ii. OKpeciieHi pe3yabTaTi c(hOopMyBalId HAPSIMU IS
MaiOyTHIX HAyKOBUX JOCIIIKEHb Ta TUCKYCIH.
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PROBLEMS OF FORMATION AND IMPLEMENTATION
OF COMPETITIVE POLICY

Problem setting. Competitive policy is integral across all sectors of a national economy
and is closely interlinked with various other policies at different levels. Competition stands
as the primary principle in shaping a market economy, ensuring fairness in markets,
particularly in resource allocation. However, the state of war in Ukraine intensifies the
influence of negative factors on fostering competition in markets and its protection.
Therefore, in the post-war period, the issue of competition will become even more pressing.
It’s also crucial to address the challenges of formulating and implementing competitive
policy by engaging both the private and public sectors, reducing corruption risks,
strengthening the institutional capacity of public bodies, fostering public-private
partnerships, improving the provision of state aid, reforming state and communal enterprises,
ensuring competitiveness in public procurement, and competitive procedures, bolstering
national security, etc.

The purpose of the article is to integrate the realms of science, public administration,
and business, disseminate research findings pertaining to the broad spectrum of issues
related to the formation and development of competitive environments, and outline new
directions for interdisciplinary research in this field.

Paper main body. On November 23-24, 2023, the 3rd International Scientific and
Practical Conference “Formulation and Implementation of Competitive Policy” was held
at Lviv Polytechnic National University, which was attended by more than 100 participants
from six countries of the world — the USA, Norway, Poland, Canada, India, China. The
guest of honor at the conference was Russell Pittman, Director of the Department
of Economic Research at the US Department of Justice, lecturer in Kyiv School of Economics
KSE and a specialist in the field of antimonopoly management with many years of experience
by experience.

Conclusion of the research. As a result of discussions and debates during the
conference, key directions for addressing the problems of formulating and implementing
competitive policy have been formulated. The latter include: strengthening the
institutional capacity of the Ukrainian Antimonopoly Committee as an independent and
systemic regulatory agency; cultivating a competitive culture, particularly through
educational components, as a means of shaping a market economy; developing the
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institution of state aid in the context of Ukraine’s integration into the EU; employing
direct evidence in analyzing negative impacts on competition, especially concerning
concentration processes like mergers; balancing public and private interests in the
reconstruction of the affected economy; providing clarifications and recommendations
regarding legislative changes in the sphere of competition; considering macroeconomic
determinants of competitive policy, and removing constraints on the flow of capital
within markets.

The conference participants particularly focused on addressing competition issues
in digital markets, which require unique tools for supporting competition and antitrust
regulation, as well as considering capital concentration in the high-tech sector with a unique
financial and investment architecture.

One of the most significant conclusions was the need for an interdisciplinary approach
to the ecosystem of societal policy in the realm of competition. These outlined results pave
the way for future research directions and discussions.

Recent research and publication analysis. The issues surrounding the formulation
and implementation of competitive policy have been the subject of scholarly research
by numerous academics in Ukraine. Notably, researchers such as Anzhelika Gerasymenko,
Vice-Rector for Scientific and Pedagogical Work and International Relations of the State
University of Economics and Technology, Yuriy Umantsiv, acting head of the Department
of Economic Theory and Competitive Policy of the same university, Halyna Fyliuk, head
of the Department of Enterprise Economics of Taras Shevchenko National University
of Kyiv, Zhanna Poplavska, head of the Department of Theoretical and Applied Economics
of Lviv Polytechnic National University, Nataliia Mykhalchyshyn, and others have delved
into this subject.

The organization of international scientific and practical conferences since 2009 on this
thematic area, involving participants from various educational institutions in Ukraine and
abroad, as well as practitioners from the public and private sectors, confirms the relevance
of the topic and its societal significance. These discussions emphasize the importance of the
issues being addressed.

Short abstract for an article

Abstract. The article summarizes the main theses and conclusions from the results
of the VIII International Scientific and Practical Conference on the defined subject. The
crucial task of the competitive policy during both wartime and post-war periods
is identified in the article. Emphasis is made on combining legal and economic approaches
within the work of the regulatory agency in the area of competition, fostering collaboration
between science, public administration, and business. The importance of market analysis
in the public area for the economic development of regions and the state as a whole
is articulated.

Key words: competition, competitive policy, public area, market, state authority.
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MaTUKy TEOPETHYHUX 1 MPAKTHYHUX IMMTaHb TIPABOBOTO PETYIIOBaHHS (P IHAHCOBHX
nociyr B YkpaiHi B yMOBax CbOTOJICHHSI.

Penakuiiina xosnerist 30ipHIKa HAYKOBHX Tpaib « EKOHOMIYHA TEOpist Ta MpaBoy
6 >xoBTHs 2023 p. mpoBesa KPyJIUi CTUI, MPUCBIYEHUH OOTOBOPEHHIO aKTyaIbHIX
npo6ieM QyHKIIOHYBaHHS CydacHOi (piHAHCOBOT CUCTEMHU YKpaiHH, Miclis Ta poJIi
B Hilil ()1IHAHCOBOI'O PUHKY, PO3KPUTHX B aHAJII30BAHOMY M1JPYyYHHUKY.

AHaJgi3 ocTaHHiX Aocaigxens i nyduaikauiii. [Ipo6nemu pynkmionyBanus
Cy4acHUX pUHKIB (DiHAHCOBHUX MOCITYT BUBYAIOTHCS OararbMa HayKOBISIMH — ITPe/I-
CTaBHUKaMM €KOHOMIYHO1 Ta FOpUINYHOT HayKH [ |—4]. YTIM Mipy9YHHKIB Ta THIIHX
HaBYAJbHUX BHUJIAHb, K1 O MICTUII CUCTEMHUI aHaJI3 TEOPETUYHHUX 1 IPAKTHUHUX
MUTaHb IPAaBOBOTO PETYJIIOBaHHS (PIHAHCOBUX MOCIYT, B YKpaiHi Opakye.

®opmyJiroBaHHS 1ijeil. MeToro CTarTi € y3aralbHeHHS TyMOK HayKOBIIIB 111010
TEOPETHUYHUX, METOIUYHUX 1 MPAKTUYHUX TOJIOKEHb, PO3KPUTHX Y IMiIPYIHUKY
«®DiHaHCOBI MOCIYTH», MATOTOBIEHOMY MPOBITHUMHU BUKIIagadaMu kadeapu ¢i-
HAHCOBOTO MpaBa HarioHalIbHOTO IOPUINYHOTO YHIBEpCUTETY iMeHi SIpociaBa
Mynporo.

Bukag ocHOBHOro MartepiaJty. Y HayKoBii JUCKYCIT B3sJIM y4acTb:

Ompra JImutpuk (Olha Dmytryk) — mokropka :opuangHux HayK, Ipodecopka,
3aBiqyBauka kadenpu ¢iHaHcoBOTO mMpaBa HaiioHaTIbHOTO IOPUAMYHOTO YHIBED-
curtety iMeHi SlpocnaBa Myaporo, KepiBHHIIS aBTOPCHKOTO KOJIEKTUBY IMIJAPYyYHHKA
«®DiHaHCOBI OCIYTUY;

Jlronmuna [lepyenko (Liudmyla Shevchenko) — nokTopka eKOHOMIYHUX HayK,
npodecopka, mpodecopka kadenpu hinancoBoro npasa HarioHanasHOTO OpHINY-
HOTO YHIBEpCHUTETY iMeHi SpociaBa Myaporo, 3aCTymHUIIS TOJIOBHOTO peAaKTopa
30ipHHKa HayKOBHX Mpailb « EKoHOMIUHA Teopis Ta MpaBoy;

Onbra Mapuenko (Olha Marchenko) — mokropka ekOHOMIYHUX HayK, Mpode-
copka, npodecopka kadeapu pinancoBoro npasa HarioHaabHOTO IOPUIUIHOTO
yHiBepcuTeTy imMeHi SpocnaBa Myzaporo, BiAnoBinadbHa cekperapka 30ipHUKa
HayKOBUX Tpaib « EkoHOMIUHA Teopist Ta MpaBoy;

Pycnana I'aBpuiiok (Ruslana Havrylyuk) — nokTopka 1opuIn4HuX HayK, Ipo-
becopka, 3aBiayBaduka kadeapu myonigHoro mpaBa YepHIBEIIBKOTO HAIIIOHATLHOTO
yHiBepcurety imeHi IOpis denpkoBuya;

[Tetpo IMamypkiBebkwii (Petro Patsurkivskyi) — moxTop ropuanyHuX HayK, IPO-
dbecop, npodecop xadeapu myomaigHOTO MTpaBa UepHIiBEIBKOTO HAIIOHAIBLHOTO
yHiBepcurety imeHi IOpis denproBuya;

Karepuna Toxapesa (Kateryna Tokarieva) — kanaugaTka IOpUIMYHUX HaAYK,
JIOLICHTKA, 3aBiayBauka Kadeapu mpapa 3akiaay BUIIOI OCBITH «MiKHApOIHUIMA
HAyKOBO-TEXHIYHUH yHiBepcuTeT iMeHi akagemika FOpist Byras»;
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HOnis Kocrenko (Yulia Kostenko) — kanauaarka 1opuiMuHUX HayK, JOLEHTKA,
JIOLIEHTKA Kadeapu roCroAapchKOro Ta aagMiHICTPaTUBHOTO npasa J{oHEenbKoro
HaI[lOHAJIBHOTO yHiBepcuTeTy iMeHi Bacunsa Cryca;

Aptem Korenko (Artem Kotenko) — kanauaar opuIn4yHuX HayK, JTOICHT, 10-
ueHT Kadenpu dinancooro npasa HaiioHanbHOTO IOPUIUYHOTO YHIBEPCUTETY
imeHi SpocnaBa Myaporo;

Onexcannp babapunbkuii (Oleksandr Babarytskyi) — kanaugaT ekoHOMiYHUX
HayK, JOLEHT, AOLEeHT Kadeapu GpiHaHCcOBOro rpasa HalioHaabHOro FOpUAUYHOIO
yHiBepcuTeTy iMeH1 Spocnasa Mynporo.

HaykoBa muckycist CKOHIICHTpYBaJlacsi Ha OOTOBOPEHHI JIBOX MTUTaHb.

Ilepuwie — akmyanbHicms HAYKOGUX 00CHIOHCEHb NPABCOBO20 PEZYNI06AHHA
ginancosux nociyz ma nio2omoeku 6i0nogioHoi HaguaIbHOL Timepamypu 01
3000y6auie euuyoi WPUOUUHOT Ma eKOHOMIYHOT 0ceimu.

Ouibra JIMMTpUK 3a3HauniIa, MO epeKTUBHE (PYHKLIIOHYBAHHS (hiHAHCOBOTO
PHUHKY € OJTHIEIO 3 BUMOT CTAJIOTO (PyHKIIOHYBaHHS €KOHOMIKH, a TAKOXK HEOOXi/1-
HOIO YMOBOIO ISl PO3BUTKY IHIIUX CEKTOPIB €KOHOMIKM KpaiHu. Bukonyroun
B35T1 3000B’sI3aHHS HA LUIIXY J0 €BPONEIChKOI IHTEerpaLli o0 rapMoHi3alii
HAI[IOHAJILHOTO 3aKOHO/IaBCTBA 13 3aKkoHOaBCTBOM €C, B YKpaiHi OCTaHHIM YacoM
OyJ10 3MIHEHO HU3KY HOPMaTHBHO-IIPABOBUX AKTIB, 110 PEryIIOIOTh (PIHAHCOBHI
CEKTOp, Y TOMY YHCJIi OyJI0 OHOBJICHO 3aKOHOJIAaBCTBO y c(epl HamaHHs hiHAHCOBHUX
nocayr. [Ipu oMy MOHATIHHMK anapar (iHaHCOBOTO 3aKOHOAABCTBA HE TUIBKU
3MIHIOETBCS, @ 1 YCKIQTHIOETHCA. J[0 TOTO K TI0sSIBa HOBUX TEXHOJIOTIH 1 BUKOPHC-
TaHHS 1HHOBALI{ NPUBOJATH O BUHUKHEHHSI HOBUX (DIHAHCOBUX 1HCTPYMEHTIB,
YMM PO3BHUBAIOTh PUHOK (hiHaHCOBHUX mociuyr. Lle, 6e3yMoBHO, noTpedye cBo€yac-
HOTO pearyBaHHS Ha HUX HAYKOBIIIB Ta 3yMOBIIOE€ HEOOXIJHICTh OCy4aCHECHHS
HABYAJILHOTO MaTepiaiy Juist 3100yBaviB BUIIOI OCBITH.

Pycaana Iapuiiok nigrpumana 1yMmky O. JImuTpuk. SIk BizoMo, OHUM
13 3000B’s13aHb, MOKJIAIEHUX HA YKPaiHCHKOI'O 3aKOHOJABIIS, € CBOEYACHE Ta BCe-
O1uHe HaOIMKEHHS HAI[lOHATIBFHOTO 3aKOHO/IABCTBA JI0 JACCATKIB HOPMATHBHO-TIPA-
BOBUX akTiB €C, mepeniueHnux y Joarkax 10 YToIu Mpo acOIialliio Ta B 1HIITUX
MDKHApOJHHUX JI0OroBopax Mix YkpaiHoto Ta €C. 3aranom Ykpaina 3000B’s13aHa
rapMOHI3yBaTH, IIPUHAMMHI YaCTKOBO, CBOE HAsBHE HalllOHAJIbHE 3aKOHOJABCTBO
JI0 COTeHb HOPMAaTHUBHO-NPaBoBUX akTiB €C 13 6ararbox raiaysei mpasa, 10 SIKUX
HaJIeXKaTh TaKi KIIIOYOBI, K (iHAHCOBI MOCIYTH, 3aXUCT MPaB CIIOKUBAYIB 1 6araro
iHmuX. Toxx BUIaHHS MiAPYYHUKA, Y SKOMY BUCBITICHO TUTaHHS IPAaBOBOTO PEry-
JIOBaHHS HaJaHHS (PIHAHCOBUX IOCIYT 3 ypaxyBaHHSAM TUX peajiiii CbOrofeHHS,
SIK1 CKJIQJIMCh Ha PUHKY (PIHAHCOBHUX IMOCIYT, Ta OCTaHHIX TEHACHIIH PO3BUTKY
cBiTOBOI (piHAHCOBOT 1HPPACTPYKTYPH, € IIIIKOM OOTPYHTOBAHUM, aKTyaJIbHUM
1 CBOEYAaCHHUM.
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KOais KocTeHnko, moroxyodncs 3 MonepeaHiMu JyMKaMu, aKIeHTyBaja
yBary Ha JMHaMIYHOMY PO3BUTKY ()iHAaHCOBOTO CEKTOPY, YIPOBAIKEHHI HOBUX
TEXHOJIOT'1H 13aCTOCYBaHHI IHHOBAli}, 3pOCTaHHI MI)KHAPOJHUX (DIHAHCOBHUX OTIe-
paiiiii, 1o cTaBIATh NEepe]l OCBITAHAMU Ta HAyKOBLSIMU 3aBJaHHS PO3pPOOJIEHHS
1 BUJIaHHS BIMOBITHUX HaBYAJIBLHUX MaTepianiB. besyMoBHO, 1110 HaBYaIbHA JIiTE-
parypa, sika TpyHTY€ThCSI Ha HAYKOBHX JOCIIKEHHSX, CIIPHSIE i JHECEHHIO TPO-
¢eciiinoro piBHs (axiBUiB y cdepi ¢piHaHCOBUX mociayr. HaykoBi 1ocmiKeHHs
Ta HaBYaJIbHA JIITEpaTypa € KIIOYOBUMH IHCTPYMEHTAMU JUIsl 3a0€e31eUeHHs aall-
Talli IPaBOBOI'0 CEPEAOBHUIIA /10 CyYaCHUX BUKJIUKIB y (iHAHCOBIH cdepi Ta mij-
TOTOBKH (DaxiBIIiB 13 BUIIO IOPUIUNYHOIO Ta EKOHOMIYHOIO OCBITOIO 710 €(hEeKTHB-
HO{ pOOOTH B ILOMY TUHAMIYHOMY CEPEIOBUILIL.

/lpyze numanns — ocoonusocmi 6uceimaeHna OKpemMux noioxcens inanco-
60-npaeoeoi nayku y niopyuHuky « Dinancosi nocayuy.

Ilerpo IManypkiBcbKuUii 3BepHYB yBary Ha Te, 1110 Ha ChOTO/IHI (hiHAHCOBI 110-
CJIyTU HAJIAIOThCS PI3HUMHU (PIHAHCOBUMH YCTaHOBAaMU 3a JOMOMOTOI0 OaraTbox
(hIHAHCOBHX IHCTPYMEHTIB, 1 IETAILHO PO3KPUTH OCOOIMBOCTI iXHBOT AiSTILHOCTI
B OIHOMY MIIPYYHHUKY NMPAKTUYHO HEMOXKIUBO. [IpoTe aBTrOopam miapyunuka «Di-
HAHCOBI MOCIIYTW» BAAJIOCSA MEPEKOHINBO NMOEAHATH (yHAAMEHTaNIbHI, CTall MO~
JIOKEHHS (pIHAaHCOBO-IIPABOBOI HAyKH Ta HOBI, OB’ sI3aHi 3 Cy4YaCHUMHM 3MiHAMHU
YUHHOTO ()IHAHCOBOT'O 3aKOHO/IABCTBA. I1eThes, 30KpeMa, PO I'PYHTOBHUHN PO3IIISL
MOHSTTSA Ta IOPUANYHOI IPUPOIH (DIHAHCOBUX MOCIYT 1 IXHIX BHJIB, IPOOIEM PO3-
Me)XyBaHHS ()IHAHCOBUX MOCIYT Ta IHIIUX TOCHOAAPCHKUX ONEpaLiil 1 IUBIIBHUX
npaBouuHiB. [liipyuyHuk o0’€HyE T€MH, Yy SIKUX OOIPYHTOBAHO KiacHQiKalliro
OCHOBHMX CEIMEHTIB PUHKY (P IHAHCOBUX MOCIYT, HAJAHO 3arajbHy XapaKTepHCTH-
Ky OCHOBHMX CKJIaJIHUKIB PUHKY (DIHAHCOBHX MOCIYT Ta OCOOJIMBOCTI OKPEMHUX
MeXaHi3MiB Ha/laHHA (PIHAHCOBUX IMOCIYT, PO3KPUTO OCOOIMBOCTI IEPIKaBHOTO
peryiroBaHHs HaJaHHs (PIHAHCOBUX MOCIYT Ta 3aXUCTy MPaB CIIOKUBAYiB TAKHX
IIOCIIYT, a TAKOX JIesIK1 aCIIEKTH MPaBOBOIO PEryIrOBaHHs pUHKY (piIHAaHCOBHX IO-
ciyr B €Bpornericbkomy Coro3i.

Karepuna TokapeBa BinHecna 10 SBHUX IepeBar migpyyHuka: 1) aHaiis 3a-
rajibHUX XapaKTepUCTUK I'POIIOBOrO 00iry B YKpaiHi Ta BAJIFOTHOTO PUHKY, IPaBO-
BOT'O PETyJIIOBaHHs 0aHKIBCHKOT AISUTBHOCTI B YKpaiHi Ta pUHKIB KamiTaay 1 opra-
HI30BaHUX TOBapHUX PUHKIB, IPABOBOIO CTATYCY YYACHHUKIB PUHKY (PIHAHCOBHUX
MOCJIYT; 2) DOCHIIKEHHSI JePKABHOTO PEryJIOBaHHA Ta HAIVISAY 3a TiSUTBHICTIO
YUYaCHHUKIB pUHKIB (DIHAHCOBUX MTOCIYT, a TAKO)K CUCTEMHU OpPTaHiB, 10 31HCHIOIOTh
JIep’)KaBHE PETYIIOBAHHS PUHKIB (hiHAHCOBUX IMOCIYT 1 pO3MEKyBaHHS cdhep aep-
YKABHOTO PEryyioBaHHS; 3) po3mis] NUTaHb (DIHAHCOBOIO MOHITOPUHIY Y cdepi
HaJaHHs (IHAHCOBHUX MOCHYT (OCHOBHI 3aBIaHHA (DIHAHCOBOTO MOHITOPHHTY,
cucrema Ta cy0’ekTH (JiHaHCOBOTO MOHITOPHHTY, PU3UK-OPIEHTOBAHUN MiJXiA Y Ji-
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SITLHOCTI Cy0’€KTIB IEPBUHHOIO ()iIHAHCOBOT'O MOHITOPHUHTY TOIIO), & TAKOX 4) MIXK-
HApOAHOTO JIOCBIly PETYJIIOBaHHS TAKOTo BUAY mociyr. Ilpu mpoMy, Ha 1yMKy
Ilerpa ITanypkiBcbKOro, BaX<JIMBe 3HaYEHHS Ui CTAHOBJICHHS BUCOKOKBaJi(i-
KOBaHUX (paxiBIIB-IOPUCTIB MAIOTh TEMH, SKI TIepe10adaroTh 000B’ I3KOBE MOE/-
HaHHSI TEOPETUYHOTO 1 IPUKJIAAHOTO MaTepiany. Takumu, IpUMipoM, € TEMHU, Y IKUX
BUKJIQJICHO MUTaHHS (piHAHCOBO-TIPABOBOI BiNOBIIaIBHOCTI 3@ MOPYIICHHS 3a-
KOHOJaBCTBa Y cepi HaJJaHHA (PiHAHCOBUX MOCIIYT, Y TOMY YHCJI1 I'POLIOBOIO 00i-
Iy Ta 00iry BaJIIOTHUX IIIHHOCTEH, BIATIOBIAAIBHOCTI 3@ TOPYIICHHS IPaB CIIOXKH-
BauiB (PIHAHCOBUX MOCIYT Ta IH.

ApteMm KoTeHKo 1071aB, 1110 BaXKJIMBE 3HAYCHHS JJIs1 CTAHOBIICHHS BUCOKOKBA-
nigikoBaHUX (axiBIiB-IOPUCTIB MAIOTh TAKOXK 3aIIPOINIOHOBAHI B MiJAPYYHUKY TEMH,
AK1 IPUCBAYEHO MUTAHHAM 3aXUCTy IIPaB CHOXHBA4iB (PIHAHCOBUX IMOCIYT,
110 € HA/I3BUYAWHO BKJIMBUM, YPaXOBYIOUM FapMOHI3AIlII0 HAI[IOHAIBHOTO 3aKO-
HOJIABCTBA y CBITJII peanizalii 3000B’s13aHb, y3aTUX YKpaiHOio nepea €Bporeii-
cbkuM CO1030M, /i€ MUTaHH: 3a0e3MeueHHs! €()eKTUBHOIO 3aXUCTY MIPAB CIOKHBA-
4iB (h)IHAHCOBHX TOCIYT € OMHHUM 13 npioputeTHuX. Kpim toro, Ha nymky A. Ko-
TeHKa, MIPYYHUK MICTUTh CHCTEMaTU30BAHUN BUKJIAJ Marepialy BiAMOBIIHO
710 OAHOMMEHHOI MPOTpaMH HaBYAJIbHOI AMCHHUIUTIHY Tany3i 3HaHb 08 «IIpaBo»
crneuianbHOcTi 081 «IIpaBoy». Bin moOynoBanuii oriyHo Ta 36amancoBano. Tepmi-
HOJIOTis, CTHJIb 1 MOBA BiJITOBIJAIOTh BUMOIaM, SIKi BCTAHOBJIEHI 1)1 HaBYaJbHOT
niteparypu. [103UTHBHUM € Te, 110 TEOPETUIHUI MaTepiall BUKJIAQTA€ThCS B KOH-
TEKCTI OCHOBHUX IOJIOKEHb YMHHOTO 3aKOHOJIABCTBA, 1110 PETYIIOe (QYHKIIOHYBaH-
HSl pUHKY (DIHAaHCOBHUX MOCIIYT B YKpaiHi.

JIronmuuia llleByenko Haraiana yyacHUKaM, 110 Oy[b-KUH MiIPpyYHUK TOBU-
HEH MICTUTh OCHOBH HayKOBHX 3HAaHb IEBHOI HABYAIBHOT AucHuIUIiHA. [TigpyuHuk
11 3100yBaviB BUIIOI OCBITH Ma€ BiAMOBIJAaTH BUMOT'aM BHCOKOI HayKOBOCTI,
JIOT1YHOCTI ¥ TOYHOCTI BUKJIAJICHHS MaTepiaiy, y OUIbIIOCTI BUMIAAKIB MaTH IPaK-
TUYHE CHIPSAMYBAaHHA Ta 3a0e3leuyBaTd MIKIIPEIMETHI 3B A3KH IIPU BUKJIAIaHHI
CUCTeMHM HaBuaJbHUX AucUUILIIH. [Tinpyuynuk «®DiHaHCOBI MOCIYTU» BIANOBIAA€E
BCiM UM BUMoOTaM. ba Oisibiiie, BiH BUKOHY€E HE TUTBKH OCBITHIO (DYHKIIIIO, a i 10-
CIIIIHULIBKY, OPIEHTYIOUH 3100yBaviB OCBITH Ha 3’sICyBaHHS IPUYMHHO-HACIIIAKOBUX
3B’SI3KIB MDK OaraTbMa mpoliecamu Ta siBUIIaMH y cdepi piHaHCOBUX BiITHOCHH,
a TAKOXK YIPABIIHCHKY (YHKIIII0, YMOKIIUBIIIOIOUN 3aCTOCYBaHHS 3HaHb Ha MPaK-
THII.

Ouibra MapueHko j10/1a71a, 1110 MiJIpy4YHUK Oy/ie KOPUCHUM HE TUIbKU MaifOyT-
HIM IOpUCTaM, a it ekoHomicTaM. CydacHa miaroToBka ¢axiBliiB 3a CIIEIIaTbHICTIO
051 «Exonomika» B HalioHanbHOMY IOpUIMYHOMY YHIBEPCUTETI Ta B OLIBIIOCTI
3BO VYkpainu nependadae BUBYCHHS TaKUX HaBYAJIBHUX JUCIUIUTIH, SIK «DiHaH-
coBa cucreMa», «Punku (piHaHCOBUX MOCITYT», «baHKIBChKa AiAIbHICTEY, «CTpa-
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XyBaHHs O13Hecy». [1iqpydHuK, SKUi TATOTYBaIn HayKOBLI Kadenapu piHaHCOBO-
ro npaBa HIOY, no3Boisie chopMyBaTH CUCTEMHI €KOHOMIKO-ITPABOBI 3HAHHS
y cdepi dinancis. [TinTBepIKeHHSIM I[bOMY €, HAIPHUKIIAJ, aHAJI3 MEXaHI3MY
MIPAaBOBOTO PETYIIOBAHHS 3aXUCTY TpaB CIIOKMBaviB (JiHAHCOBUX MOCIHYT (TeMma 15).
ABTOpHU HE TUIBKH Jal0Th BU3HAYCHHS 3aXHMCTy NPaB CIOKMBayiB (piHAHCOBUX TO-
CIIYT, @ i pO3KPUBAIOTH HOr0 HaiBaXkuBilIi (GOpMU: POJIb Ta 0COOIUBOCTI JOTOBO-
Py Mpo HagaHHs (PiHAHCOBUX MOCIYT; 3aXKCT MPAB CIIOKMBaYiB (DiIHAHCOBUX MOCTYT
1010 peKiaMu 1 B c(hepl HaJaHHS MOCTYT CIIOKUBYOTO KPETUTYBAHHS; KOHTPOJIb-
HI 3aXO0J¥ MO0 3aXHUCTY MpaB CHOXUBaviB (iHaHCOBUX mociyr HaiioHanbHOTO
0aHKy YKpaiHH Ta iH.

BucHoBKH. YUacHUKHM KPyIJIOrO CTONY JINIUIM JTyMKH, IO MIAPYYHUK «Di-
HAHCOBI IOCITYTHY Oy/ie KOPUCHUM 1 IIIKaBUM SIK JJIs1 31100yBaviB BUIIOi OCBITH, TaK
1 1711 HAYKOBIiB, BUKJI/1a4iB FOPUAMYHUX T4 CKOHOMIYHUX JUCIHILIIH, TOKTOPaH-
TiB, aCIIPAHTIB Ta BCIX THX, XTO LIKABUTHCSI MUTAHHSAMU IIPABOBOTO PETYIIIOBAHHS
(iHAHCOBUX MOCIYT.
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FINANCIAL SERVICES AS AN OBJECT OF SCIENTIFIC
RESEARCH

Problem setting. Pravo Publishing House (Ukraine, Kharkiv city) published the
textbook “Financial Services”, prepared by a team of authors under the editorship
of O. O. Dmytryk, doctor of legal sciences, professor, head of the Department of Financial
Law of Yaroslav Mudryi National Law University. The textbook consists of 17 topics that
comprehensively reveal the theoretical and practical issues of legal regulation of financial
services in Ukraine in today’s conditions.

Recent research and publication analysis. Problems of the functioning of modern
markets of financial services are studied by many scientists who represent economic and
legal science. However, there is a lack of textbooks and other educational publications that
would contain a systematic analysis of theoretical and practical issues of legal regulation
of financial services in Ukraine.

Paper objective. The purpose of the article is to summarize the opinions of scientists
regarding the theoretical, methodological and practical provisions revealed in the textbook
“Financial Services”, prepared by leading teachers of the Department of Financial Law
of the Yaroslav Mudryi National Law University.

Paper main body. The scientific discussion focused on the discussion of two issues:

1) the relevance of scientific research on the legal regulation of financial services and
the preparation of relevant educational literature for students of higher legal and economic
education;

2) peculiarities of coverage of certain provisions of financial and legal science in the
textbook “Financial Services”.

The participants of the discussion came to the opinion that the effective functioning
of the financial market is one of the requirements for the sustainable functioning of the
economy, as well as a necessary condition for the development of other sectors of the
country’s economy. At the same time, the emergence of new technologies and the use
of innovations lead to the emergence of new financial instruments, which develop the
market of financial services. Accordingly, the conceptual apparatus of financial legislation
in Ukraine is complicated. This requires a timely response from scientists and necessitates
the modernization of educational material for those seeking higher education. Therefore,
the publication of the textbook, which covers the issue of legal regulation of the provision
of financial services taking into account the realities of today, is fully justified, relevant
and timely.

Conclusion of the research. The textbook “Financial Services” will be useful both
for students of higher education and for scientists, teachers of legal and economic disciplines,

121



ISSN 2411-5584. ExonomiuHa Teopist Ta mpaso. Ned (51) 2022

doctoral students, graduate students and all those who are interested in the issues of legal
regulation of financial services.

Short abstract for an article

Abstract. The article is devoted to defining the content of financial services, the place
of the financial market in the financial system of the state, the legal status of the subjects
of the financial services market, and state regulation of the activities of participants in the
financial services markets. The author considered the controversial issues of regulation
of money circulation, banking activity, capital markets and organized commodity markets,
foreign exchange market and other markets of financial services in Ukraine. The author
proposed scientific and methodical approaches to teaching these issues to students of higher
legal and economic education.

Key words: financial system, financial services, financial services markets, state
regulation of activities of financial services market participants.
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SKIIO aBTOPY HE MAIOTh HAYKOBOTO CTYTICHS,

— ¢ororpadir aBTopa (cnisasmopis) craTti popmarom 4x5,5 3 po3mUpPEeHHIM *.jpg,
sikocti 600%600 dpi;

— JiyeH3iiiny 3200y aBTopa (200 CIiBaBTOPIB) Ha PO3MIIIICHHS CTATTi B Mepexi [HTep-
HeT Ha caiTi HaykoBoi 6i0mioTexkn HarioHaaTbHOTO IOPUANYHOTO YHIBEPCUTETY iMEHI
SApociasa Myaporo (http://library.nlu.edu.ua/), caitrax xxypHairy « EkoHOMiYHa Teopis Ta
npaBoy (http://econtlaw.nlu.edu.ua) Ta Harionansnoi 6i6miotexn Ykpainu imeni B. 1. Bep-
Hazacekoro (http://www.nbuv.gov.ua).

Texuiuni BUMOru 10 cTarTi

O6c¢sr cratti — 18-30 apkymriB, BKIIIOYAIOYH PUCYHKH, TaOIUII, Tpadiku, CIIUCOK BH-
KOPHUCTAHO{ JIITEpaTypH, PO3IIHNPEHY aHOTAIIIfO.

Texct crarti Mae Oyt Habpanuil y TekcroBomy penakropi WORD for WINDOWS
mpudrom Times New Roman, kernb — 14, mixkpsakosuii inTepsain — 1,5, ab3aunuii Bin-
ctym — 1,25 cMm, Geperu: miBopyd — 3 cM, mpaBopyd — 1,5 cMm, yropi ta BHU3Yy — 2 cM. Opi-
€HTALlisl — KHHXKKOBA.

[Tpu miAroToBIi PyKOMKUCY HE CIIiJ KOPUCTYBATUCS sl POPMATyBaHHS TEKCTY TPO-
Oinamu, TaOyJSIi€I0 TOIIO; 3aCTOCOBYBATH KOJIOHTUTYJIM Ta aBTOMATUYHE MEPEHECEHHS
ciiB. Tabnuii MOBUHHI MaTH BEPTUKAIBHY OPIEHTAIIO 1 Oy yBaTUCS 3a IOTIOMOTOIO
MaticTpa TabuIs penakropa Word, popmysi HeoOXiTHO TOTyBaTH B peakTopi Microsoft
Equation Editor 2.0. He gonyckaeThcst BAKOPUCTaHHSI CKAHOBaHUX 200 coTorpadoBaHUX
CXEeM, PUCYHKIB, TaOJIHIb TOLIO.

Bumorn mono opopmiaeHHs cTaTTi:

— y JIiBOMY BEPXHBOMY KYTi Iepioi cTOpiHKM 3a3HavaeThes wugp VK,

— HACTYNHUH PAAOK — 8i0oMOCHI npo asmopa (Cnigasmopis) Mogoo cmammi: Tpi-
3BHIIIE, M5, TT0 OATHKOBI (BETMKUMHU JTiTepaMu, NPT HAITIBXKUPHHIA), HAYKOBUH CTYIIIHb,
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BYCHE 3BaHHs, [I0BHA HA3Ba 10CA/I1, YCTAHOBH, JI¢ IIPALIIOE Y1 HABYAETHCS aBTOP (CIIiBaB-
TOpH); MICTO, Jie pO3TaIllOBaHa OpraHizaid, Ta kpaina; e-mail i ORCID ID aBtopa;

— y IpaBOMY BEpPXHBOMY KYTi IEpIIOi CTOPIHKK PO3MIILLY€ETHCS homo agmopa (as-
mopis);

— HUXKYE 0 HEHTPY HABOJIUTBCS HA38A CTMammi Mo6010 cmammi (BeJTMKHMU JliTepa-
MU, pUPT HATIBKUPHUH);

— Oorcepena Qhinancysamns 00CaiodceHsb. SIKIIO CTaTTs MiCTUTH MaTepialivd TOCTIHKEHb,
110 POBOJIMITMCS. B MEXKAaX IPaHTIB, LIJIbOBUX IIPpOrpam, PyHIaMEHTAIbHUX a00 IPHKIaIHUX
TOCTTIKEHD 332 paxyHOK BHIATKIB JepKaBHOTO OIOPKETY a0o 3a (hiHaHCOBOI MiATPUMKH
THIIMX YCTAaHOB, yKa3aTH Lei (akT y BUHOCII 10 3aroyioBka ctaTTi. Taki poOoTH 3acimyro-
BYIOTh Ha OCOOJIMBY yBary Ta CXBaJICHHS )KypHaJiB, 1110 BKJIFOUCHI /IO HAYKOMETPUYHHX 0a3.

Hanpuknan:

'Po0oTy BHKOHAHO B MeXax LIIOBOT KOMIUIEKCHOT porpamu «ColialbHO-eKOHO-
MidHa MoJiepHi3amist YKpaiau Ta (opMyBaHHS iHHOBAIiHHOI MOJIENi PO3BUTKY» (HOMED
nepxkaBHoi peectparii 0111u000961) ta pyHmameHTabHOTO M0CiiKeHHs «HaykoBo-
TeopeTnyHi mpodiiemMu (HOPMYBaHHS, PO3BUTKY Ta IHCTUTYIIHHOT MMOOY/IOBU TPaBOBOi
EKOHOMIKH B YKpaiHi» 3a paXyHOK BHJATKIB JAEPKaBHOTO OIOKETY (HOMEp JiepKaBHOT
peectpanii 0115U000326);

— kopomka anomayis 10 c¢TaTTi (1o 50 cmiB) 1 koyosi croéa (5—7) MOBOIO CTATTI
(xernpb — 12, MixkpsiAKOBUi iHTepBa — 1,5).

Jnst craTeli, HaNMCAaHUX HA €EKOHOMIYHY TeMaTHKY, i1 «KirouoBUMU c10BaMu» BKa-
syerbest JEL Classification (xinbkicts — Bix 1 1o 5, B oqHomy psiaky. Hanpuknan: JEL
Classification: 123, M21). binbIm netaipHO:

http://en.wikipedia.org/wiki/JEL classification codes;

— mexcm cmammi;

— CRUCOK BUKOPUCMAHOI Timepamypu;
references;

Ppo3wupena anomayis 00ca2om 8i0 2 00 3 muc. 3HaKi8 aH2IilCbKo0 M080H (Kerib —
14, mixkpsiikoBuit iHTepBa — 1,5).

AHOTAIlis aHTITICHKOI0 MOBOIO TTOBHHHA BIAMIOBIJATH TAKUM BHMOTaM: iH()OpMaTHB-
HICTh (HE MICTHTH 3arajbHUX CJIiB); OPUTIHANBHICTH (OyTH HANMCAHOIO ABTEHTHUYHOIO
AHITIHCHKOIO0 MOBOIO); 3MICTOBHICTB (Bi0OpakaTu OCHOBHUH 3MICT CTATTi Ta pe3yIbTaTH
JIOCT/KEHB ); CTPYKTYPOBaHICTh (IOTPUMYBATHCS JIOTIKH BUKJIAaly MaTepiaixy B CTATTi),
KOMITaKTHICTh. AHOTAIlisl Ma€ JTAKOHIYHO OITMCYBATH aBTOPCHKi pe3yJIbTaTH Ta BACHOBKH,
a He 3araJbHy CUTYaIlilo 1o mpobiemi. KirrodoBi cioBa MaroTh OyTH MakCUMAIIbHO CIIe-
IUGpIYHAMH, CITiJI YHAKATH 3arajibHOT TEPMIHOJIOTIT Ta He TIOBTOPIOBATH Ha3BY CTATTI.

CTpyKTypa HayKOBOI CTATTI:

— nocmanoska npoobaemu B 3aTaJbHOMY BHUTIIAAL Ta 11 3B’ 530K 13 BXKITMBUMHU HAYKO-
BUMH YH NPAKTUYHUMH 3aBIAHHSIMH;

— aHANi3 OCMAaKHIX 00CHiONCeHb I nyOiKayill, y SKUX 3a1I09aTKOBAHO PO3B’3aHHS ITi€l
npoOJIeMH 1 Ha SIKi CHIHPAETHCS aBTOP CTATTI, BUJICHHS HE BUPINICHUX paHillle YacTUH
3arajibHO1 IPOOJIEMH, SIKUM MIPUCBSYECHO CTATTIO;
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— opmynrosanns yineti cTaTTi (IOCTAHOBKA 3aBIAHH);

— BUKIIAO OCHOBHO2O Mamepiay NOCIIIKEHHS 3 TOBHUM OOTIPYHTYBAaHHSIM OTPUMaHUX
HAYKOBHUX PE3yJIbTATIB;

— BUCHOBKU 3 TIHOTO JIOCTIDKEHHS 1 nepcnexmugu moIaiblIoro PO3BUTKY B IIbOMY
HarnpsMi.

Cnmcok BUKOPUCTAHUX JIZKepeJt

HABOJAWTKCS B KiHIII cTaTTi (Kernb — 12). Bukopucrana iiteparypa moJaeThes 3arajib-
HUM CIIMCKOM 3a TIOPSJKOM 1i 3raJyBaHHs B TEKCT] y KBaIpaTHUX QyXKKax (Hampukian, [1,
c. 22], abo [1], abo [1; 5]). Yci craTucTuyHi [aHi, MATATH MalOTh OyTH MiAKPITUICH] Ta
3aKiH9yBaTHCS TOCHWIIAHHAMU Ha jpkepena. Cliijl yHUKaTH MOCUIIaHb Ha Ta3eTH, MiApyYHHU-
KM, HaBYaJIbHI TOCiOHUKY. PefakuiliHa KoJerisi peKOMEHAy€e MOCUIIaTHC Ha CTaTTi 3 Ha-
YKOBUX 30ipHHKIB i3 T7I00aNBHUMU iHAEKcaMu ITUTyBaHHS (Scopus, Web of Science).

Crincox BUKOpHCTaHUX JKeped Mae ckiaaatucs 3 aBox dactud: CIIMCOK BUKO-
PUCTAHOI JITEPATYPU ta REFERENCES.

CIIMCOK BUKOPUCTAHOI JIITEPATYPH — criucok jkepen MOBOIO OpUTiHa-
1y, oOpMIICHHX BIIMOBIIHO IO YKpaiHCHKOTO cTaHAapTy Oidmiorpadiunoro omucy (JICTY
8302:2015: bibmiorpadiune nocunanus. 3arajabHi MOJOKEHHs Ta MPaBUiIa CKIaJaHHS.
Kwuis, 2016).

REFERENCES — criucok BUKOpUCTaHOI JTiTepaTypH, TPaHCIITEpOBAHUH Y POMaHCHKO-
My andasiTi i oopMICHHH 3TiHO 3 MIKHapoAHUM Oibmiorpadiunum crangaptrom APA:

http://www.apastyle.org/ abo

http://’www.apastyle.org/learn/quick-guide-on-references.aspx
http://www.ecu.edu/cs-dhs/laupuslibrary/upload/apa_style guide 6th_ed_oct09.pdf
http://soskin.info/userfiles/file/CHASOPYS/APA-2010.pdf
https://library.westernsydney.edu.au/main/sites/default/files/cite_ APA.pdf

Hazpu nepiognyHuX yKpaiHCHKO- Ta POCIHCHKOMOBHUX BUJIaHb (3KypHAIiB, 301pHUKIB
i marepianiB koHpepeniiil) y REFERENCES nonaroThest TpaHcmiTepaliero ta aHriii-
CBKOIO MOBOIO.

Tpancnimepysanns ykpaincokux oxcepen: hitp://www.slovnyk.ua/services/translit.php

Tpancaimepysanns pociticokux oxcepen.: http://translit.net/

SIk1o MOBOIO CTATTi € aHTilChbKa, Oi0miorpadiaauil OMuC MKepea He TPaHCIITe-
pY€ThCA.

PoGoTa peaakuii 3 aBTopamu

Pyxomuc craTTi nepeaaeTbest Ha noositine ciine peyeH3yeanis YCHaMH PeIKOJIeTii Ta
EKCTIepTaMH BIJIMOBITHO JI0O HAYKOBOTO HANPsAMY cTarTi. OcTaToyHe pillieHHs Mpo My0JTi-
KaIlio mpuiiMae penakifiiiHa KoJIeris, sika Ma€ MPaBo BIAXWISITH MaTepiain, TOBEPTaTH iX
Ha JIOOTpAIFOBaHHsI, CKOPOYYBaTH U peaaryBaTH.

Martepianm, sSKi HaIIHATIUTN 10 peaaKilii 3 MOPYyIISHHM 3a3HaUeHUX BUMOT, HE PEECTPY-
IOTBCS F HE PO3TIISIIAIOTHCS, a TOBEPTAIOTHCS aBTOPaM IS JOOTIPAIFOBAaHHS.

Touka 30py pemaxIiitHOI Koyerii Mo)ke He 30iraTics 3 TOYKO0 30py aBTOPIB cTaTei.
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Asmop (cnisasmopu) cmammi € 8i0N0GIOAILHUM 3d NPABULLHICIb | 00CMOBIPHICHIL
BUKTIAOEHO20 MAMEPIATY, HANEICHICb OCMAHHLO20 TOMY 0COOUCTNO, MOYHICIb GUKIA)e-
HUX y pobomi ¢paxkmig (Oanux) ma AKicms nepekiady yumam 3 iHUOMOBHUX Odxcepell
(3a nasasnocmi).

3pa3ku JileH3iiHOo1 3ro/iu Ha My OTiKaliro (oAaTok 1), aHoTarlii 10 cTaTTi aHTTHCHKO0
MOBOI (71071aTOK 2) Ta 0(hopMIICHI CTATTi (A0AATOK 3) pO3MIIIICHO Ha caiTi 30ipHUKA Ha-
yKOBHUX Mpais « EKoHOMIYHa Teopis Ta mpaBoy: http://econtlaw.nlu.edu.ua/.

IHopsaaok peueHsyBaHHs cTaTei

Perien3yBaHHsI pyKONKCIB HAYKOBUX CTaTeH, MMOJJaHUX aBTOpaMu y 30ipHUK «EKOHO-
Mi4Ha Teopis Ta MpaBo», CIPSIMOBAHO Ha I ITPUMKY BHCOKOT SKOCTi eKOHOMIYHUX 1 FOpH-
JMYHHX JOCIIKEHB Ta yOe3neueHHs IXHIX pe3yJIbTaTiB BiJl u1ariaty i HeloOpoCcoBICHOTO
BUKOpHUCTaHHA. [IpuHIMNaMu pelieH3yBaHHs € He3aJIeKHICTh, 00’ €KTUBHICTh, BUCOKA
KOMIIETEHTHICTh, OOTPYHTOBAaHICTh BUCHOBKIB, ETHYHICTh Ta HEYNEPEPKEHICTh HAYKOBOT
eKcrepTu3u. Y 30ipHUKY APYKYIOTbCS MaTepiajd, SKi paHile He MyOIiKyBanucs i He Ipu-
3HAYCHI JUTSI OJJHOYACHOT My OITiKaIlii B iHITUX BUTAHHSX.

CraTTs npuiiMaeTbCs 10 PO3IIISILY JIMIIE 32 YMOBH, 11O BOHA BiJIOBiJIa€ BUMOTaM
710 aBTOPCHKUX OPUTIHAJIIB CTaTel, HA[PyKOBAaHUM Y 301pHUKY.

[lepen nepenaueto Ha peLieH3yBaHHs BCi CTATTi IEPEBIPSIIOTHCS HA BIICYTHICTH TUIAT-
aTy (HEPaBOMIPHOTO 3aITO3WYEHH ), aKTYaIbHICTh, BIATIOBIAHICTH IO HAYKOBOI CIIPSIMO-
BaHoCTI (mpodinto) 30ipHuKa. [Ipu BusBICHH] MuariaTy abo HETOCTOBIPHHUX JAHHX 1 MO-
CHJIaHb CTATTS 3HIMAETHCS 3 PELICH3YBaHH.

PenensyBaHHs pyKonuciB € MOABIMHUM ciinuM (double-blind peer review) i nepen-
Oadae pereH3yBaHHs Ta PEKOMEHAINII0 HAYKOBOI CTATTi 10 OMyOJIiKyBaHHS YiIeHOM (200
YlieHaMH) pelakUiiHO1 KoJeTii 30ipHuKa, SIKUH € eKCIepTOM 13 MpobieM, o JOCTiIKY-
FOTBCSI aBTOPOM, @ TAKOXK 3aIPOIICHUMH BITYH3HSIHUMH a00 3aKOPAOHHUMH (axXiBIISIMH
B NIEBHI TaTy3i eKOHOMIKH Ta MpaBa.

["omoBHI BUMOTH IO peIleH3eHTIB 30ipHUKA Ta iX MepCOHAIBHHUNA CKJIa] BH3HAYAIOTHCS
pilICHHSIM pPeaKIiifHOl KOJIeTii.

Penien3enT pykonucy MOBHHEH BU3HAYUTH aKTyaJIbHICTh, CAMOCTIHHICTh, METOI0JIO-
TiYHY Ta TEOPETHYHY OOTPYHTOBAHICTh, HOBU3HY Ta MPaKTHYHE 3HAYCHHS PE3yJIbTaTiB
TOCITIKCHHS, BIIMMOBIAHICTS JO BUMOT MO0 CTPYKTYypH Ta 0OPMIICHHS CTaTeH, IO
MyOIiKYIOThCs Y (axOBUX BUIaHHSX, BIIIOBIHICT CTATTI HAYKOBOMY PIBHIO, TEMATHII],
BUMOTAM 1 pefakUiiHii momituni 30ipHUKa HayKOBUX Ipanb «EkoHOMIUHA Teopis Ta
MpaBoO» Ta AOMUIBHICTS 11 MyOTiKarii.

SIkmo B peneHsii MicTATbCS peKOMeHAalii o0 BUMIPABICHHS 1 JOONPALIOBAHHS
CTaTTi, peIaKIliifHa KOJIETisI HalpaBJIsie aBTOPY TEKCT PEIeH3ii 3 IPOTIO3HIIi€I0 BPaxyBaTh
X TIpY TATOTOBIII HOBOTO BapiaHTa CTAaTTi a00 apryMeHTOBaHO X crpoctyBaTH. CTarT,
HaJ/IaHa aBTOPOM Y PEJAKI[ilo MiCIsl yCYHEHHS 3ayBa)KeHb, PO3TIISAAETHCS B 3aTalbHOMY
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nopsaky. OcrtaToyHe pillleHHs Mo10 MyOumiKamii cTaTTi MpUiMaEeThCs PEeAaKIiitHOI0 KoJle-
Ti€10, SIKa Ma€ MPaBO BIIXWIATH MaTepiayin, MOBEPTATH iX HA JOOMPAIIOBAHHS, CKOPOUY-
BaTH ¥ penaryBatu. PemakmiifHa Kojeris 3000B’s3aHa 32 BUMOTOIO aBTOpa HAJIaTH HOMy
perensii (TeKCT peneH3ii mpu aHOHIMHINA eKCTIepPTH31) I BUBUEHHS, yCYHEHHS HEJIOMIKIB
Ta 3MIHCHEHHS HeOOXITHUX TOTIOBHCHB 1 BUTIPABIICHD.

CrarTs, He peKOMEHJ0BaHa PIIICHHSIM peIaKIiifHOi Koerii o myOJikarrii, 10 moB-
TOPHOI'0 PO3IJISAY HE IPUMMAETHCS.

IoaiTuka anTUIIariaTy

3 MeToro 3a0e3MeueHHs BUCOKOI SKOCTI Ta YHIKaJbHOCTI OMyOJiKOBaHUX MaTepialliB
yCi CTaTTi, M0 HAXOATh J0 PEAAKIIil, MONEPEIHBO MEePEBIPSIIOTHCS HAa BUSBICHHS TEK-
CTOBHX 3all03WYCHb (IJIariaTy) i3 BUKOPUCTAHHSAM AHTHUIUIAriaTHOI IHTEPHET-CHCTEMHU
StrikePlagiarism.com, 110 € B po3nopspkeHHi HamioHaabHOTo 10puIMYHOTO YHIBEpCHTE-
Ty imeHi SIpocnaBa Myaporo.

o po3risigy He NIPUHMAIOTHCS:

— CTaTTi, IO MICTATh MEHII HIXK 85 % yHIKAIBHOTO TEKCTY, 32 BUHSTKOM OTJISIIB
(peneH3iii) HAyKOBUX Ipallb, SIKi MOXKYTh BUMaraTH MEBHOT KUIBKOCTI UTYBaHb;

— CTarTi, 3MICT SIKUX MOBHICTIO 200 YaCTKOBO MOBTOPIOE iHIII OMyOIiKOBaHi UM po3-
MIIICHI aBTOPOM Y Mepexi [HTepHeT Marepianu (uceprailito, aBropedepar, MoHOrpadiro,
HAYKOBY CTaTTIO, TE3H, 3BIiT PO HAYKOBY AisTIbHICTh TOILIO);

— CTaTTi, CTBOPEHI pepaiToMm.

Penakiiss pekoMeHIye aBTOpaM 3iHCHIOBATH CAMOCTIHHO MOIEPEIHIO MEPEBIPKY
CBOIX cTaTeill Ha BUSBIICHHS TUIAriaTy 3 BUKOPUCTAHHSIM OY/b-SIKUX OHJIaifH-CEpPBiCiB.
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